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Cencora.com

Built on the legacy of AmerisourceBergen, Cencora is a 
global pharmaceutical solutions leader focused on 
improving the health of people and animals around the 
world.

The Cencora name unites our 46,000+ team members 
under one identity in pursuit of a shared purpose: We are 
united in our responsibility to create healthier futures.

Cencora helps partners navigate the healthcare 
landscape with expertise across the global 
pharmaceutical value chain, so that together, we can 
achieve outcomes never thought possible.

We are a leading partner with expertise and credibility 
to support all stages of pharmaceutical development 
and care, driven by a passion for people and their 
well-being. We provide secure, reliable access to 
pharmaceuticals and healthcare products and solutions 
that optimize the ability to care for patients and 
animals.

Our focus on and investment in innovative ways to 
enhance our partnerships with pharma and biopharma 
companies of all sizes remains a top priority. Our 
comprehensive and growing portfolio optimizes therapy 
success through end-to-end commercialization solutions 
that range from clinical trials and reimbursement to 
delivery and adherence.

As we look ahead and work as a more deeply unified 
organization, Cencora will further integrate our 
extraordinary culture, strengthen the investments we have 
made in our business, and continue to drive unmatched 
value for our customers. Our purpose remains our North 
Star and the right thing to do. It is more than an obligation; 
it is also good business.



Dear Cencora shareholders:
On behalf of the Board of Directors, I want to thank you
for your continued investment in Cencora.

A new identity

In fiscal 2023, Cencora pursued its purpose of creating
healthier futures and executed on its strategy to create
long-term, sustainable growth. The Company also
rebranded from AmerisourceBergen to Cencora,
establishing a unified and inclusive identity for its more
than 46,000 team members that better reflects our
positive impact on healthcare. The new name signifies
our continued evolution to a global organization and
underscores our experience and vision in connecting
manufacturers, providers, pharmacies, and patients.

Continued execution on strategy

Guided by our purpose, powered by our foundation in
pharmaceutical distribution, and differentiated by the
breadth of pharmaceutical solutions we provide our
partners, throughout fiscal 2023 we advanced our position
at the center of healthcare by executing on our strategic
imperatives. Key accomplishments included the
acquisition of PharmaLex, a leading provider of
specialized services for the life sciences industry with
operations in over 30 countries, which elevates Cencora’s
leadership in specialty services and provides a global
platform of pharma manufacturer services capabilities.
Additionally, through our investment in OneOncology, a
network of leading oncology practices in the United
States, we have a unique opportunity to deepen our
relationship with community oncologists. Both
transactions augment our core businesses and enhance
our capabilities, allowing us to create differentiated value
for our stakeholders.

Board succession

Over the last year, we continued to prioritize Board
succession planning and welcomed Werner Baumann
and Lauren Tyler as new independent directors in
October 2023. Werner’s and Lauren’s extensive
experience at preeminent multinational companies and
expertise in their respective fields complement the Board’s
existing skill set and further its ability to oversee
Cencora’s efforts to achieve long-term, sustainable
growth.

As previously announced, Henry McGee will not be
standing for re-election at this annual meeting. A valued

member of our Board, Henry has participated in Cencora’s
tremendous growth and has contributed immeasurably
in his role as a director, including most recently as Chair of
the Governance, Sustainability & Corporate Responsibility
Committee.

On behalf of the entire Board, I extend our sincere
gratitude to Henry for his service. With Henry’s departure,
the Board will be comprised of eleven members, nine of
whom are independent and five of whom have joined in
the last five years.

Continued engagement

We are grateful for your support of the Board and
Cencora. The Board remains committed to ongoing
dialogue with shareholders and values your input as we
continue to evolve our practices and policies. Along with
our shareholder engagement efforts, your vote is an
important source of feedback. We encourage you to read
the information in the proxy statement and the summary
annual report in its entirety.

We respectfully request your support for our voting
recommendations at the 2024 Annual Meeting of
Shareholders, to be held virtually on Tuesday, March 12,
2024, at 4:00 p.m. Eastern Time.

Respectfully submitted,

D. Mark Durcan
Lead Independent Director
January 29, 2024
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Notice of 2024 Annual Meeting of Shareholders

Meeting
information

Time and date
Tuesday, March 12, 2024
4:00 p.m., Eastern Time

Virtual meeting
Held virtually-only via live
webcast at
www.virtualshareholder
meeting.com/COR2024

Who may vote
Shareholders of record on
January 16, 2024 may
vote

Date of availability
This notice and proxy
statement, together with
our Annual Report on
Form 10-K for the fiscal
year ended September 30,
2023, are being made
available to shareholders
on or about January 29,
2024

Important Notice Regarding
the Availability of Proxy
Materials for Cencora’s Annual
Meeting of Shareholders to
be held on March 12, 2024
The Proxy Statement and
Annual Report on Form 10-K
are available at
investor.cencora.com and
www.proxyvote.com

Items of business

Agenda
Board
recommendation

1 Elect the eleven directors named in this proxy
statement For each nominee

2 Conduct an advisory vote to approve the
compensation of our named executive officers For

3 Ratify the appointment of Ernst & Young LLP as our
independent registered public accounting firm for
fiscal 2024

For

4 Approve an amendment of our certificate of
incorporation to provide for the exculpation of
officers as permitted by Delaware law

For

5 Approve miscellaneous amendments to our
certificate of incorporation For

6 Vote on the shareholder proposal set forth in this
proxy statement, if properly presented at the 2024
Annual Meeting

Against

7 Transact any other business properly brought
before the meeting

How to vote

It is important that your shares be represented and voted at the 2024 Annual
Meeting. We urge you to vote by using any of the below methods.

Internet
Visit www.proxyvote.com and follow the instructions

Phone
Call toll-free 1.800.690.6903 inside the United States or Puerto Rico and
follow the instructions

Mail
If you received a proxy/voting instruction card by mail, you can mark,
date, sign and return it in the postage-paid envelope

Mobile device
Scan the QR code provided on your proxy/voting instruction card

At the meeting
Attend the virtual meeting and vote online

By order of the Board of Directors,

Kourosh Q. Pirouz
Senior Vice President, Group General Counsel and Secretary
Conshohocken, Pennsylvania
January 29, 2024
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Cautionary note regarding forward-looking statements

Certain of the statements contained in this proxy statement and elsewhere in this report are “forward-looking statements”
within the meaning of Section 27A of the Securities Act of 1933, as amended, and Section 21E of the Securities Exchange
Act of 1934, as amended. Words such as “aim,” “anticipate,” “believe,” “can,” “continue,” “could,” “estimate,” “expect,”
“intend,” “may,” “might,” “on track,” “opportunity,” “plan,” “possible,” “potential,” “predict,” “project,” “seek,” “should,”
“strive,” “sustain,” “synergy,” “target,” “will,” “would” and similar expressions are intended to identify forward-looking
statements, but the absence of these words does not mean that a statement is not forward-looking. These statements
are based on management’s current expectations and are subject to uncertainty and changes in circumstances and speak
only as of the date hereof. These statements are not guarantees of future performance and are based on assumptions
and estimates that could prove incorrect or could cause actual results to vary materially from those indicated.

Websites

Website addresses referenced in this proxy statement are intended to be inactive textual references, provided for
convenience only, and the content on the referenced websites does not constitute a part of this proxy statement.
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Company highlights
Cencora is a leading global pharmaceutical solutions organization centered on improving the lives of people and animals
around the world. We partner with pharmaceutical innovators across the value chain to facilitate and optimize market
access to therapies. Care providers depend on us for the secure, reliable delivery of pharmaceuticals, healthcare products,
and solutions. Our 46,000+ worldwide team members contribute to positive health outcomes through the power of our
purpose: We are united in our responsibility to create healthier futures.

Fiscal 2023 performance

Total Shareholder
Return Revenue

Adjusted
Operating
Income(1)

Adjusted Free
Cash Flow(1)

Adjusted Diluted
EPS(1)

34.5% $262.2B $3.3B $3.1B $11.99
up 9.9% up 4.0% up 5.1% up 8.7%

(1) Adjusted Operating Income, Adjusted Free Cash Flow and Adjusted Diluted EPS are non-GAAP financial measures. See
Appendix A for additional information regarding non-GAAP financial measures, including GAAP to non-GAAP reconciliations.
For a comprehensive discussion of our GAAP financial results beyond those discussed in Appendix A, please refer to our
Annual Report on Form 10-K for the fiscal year ended September 30, 2023.

Business highlights

Delivered strong
financial
performance as we
continued to benefit
from solid underlying
business
fundamentals,
broad-based
utilization trends,
execution by our
team members, and
our value creating
approach to capital
deployment.

United under our new
identity as Cencora,
better positioning our
business to grow
globally and leverage
our infrastructure
efficiently to serve our
customers and create
value for our
stakeholders.

Completed minority
investment in
OneOncology,
deepening our
relationship with
community oncologists
and enhancing our
leadership in the
oncology platform.

Completed acquisition
of PharmaLex, a
leading provider of
specialized services for
the life sciences
industry. The
acquisition expands
and enhances
Cencora’s global
portfolio of solutions to
support partners across
the pharmaceutical
development and
commercialization
journey.

1

2024 Proxy Statement



Strategy for long-term sustainable growth

Cencora’s five strategic imperatives deliver long-term sustainable growth by maintaining a leading share of pharmaceutical
distribution and best-in-class efficiency while growing our complementary higher-margin and high-growth businesses.

Our strategy advances our core business

Lead with market leaders: creating long-term strategic partnerships with key anchor customers

Leverage our infrastructure to increase efficiency and to support customers in meeting consumer
needs: using our scale and capabilities, we better serve customers and increase the efficiency of the
global pharmaceutical supply chain

Our strategy enhances our capabilities and growth

Expand on leadership in specialty: building on our leading position to capture the opportunities
created as pharmaceutical innovation continues to advance

Contribute to pharmaceutical outcomes: working collaboratively with partners up- and down-
stream to facilitate positive health access and outcomes for patients

Innovation is a key element of our strategy that advances our core and enhances our capabilities

Invest in innovation to further drive differentiation: supporting the continuously evolving healthcare
landscape by providing leading solutions for customers

Our strategic imperatives are supported by investments in our people and culture and commitment to ESG.

2 Company highlights
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Our environmental, social and governance (ESG)
priorities and selected activities and accomplishments
At Cencora, we believe that healthier futures start with the health of our people and planet. We engage our team members
and work closely with partners who share our passion for supporting communities so that together we can help make a
bigger difference in the world. We strive to help people around the globe have timely access to the medicines and therapies
they need, and we prioritize protecting the environment in the process. Our Global ESG Impact Council serves as an
internal steering committee focused on our long-term ESG strategy and disclosure approach. In fiscal year 2023, our
notable ESG highlights included:

CO2 Carbon footprint
and climate Resilient operations Purpose driven team

members

• Formally validated science-based
emissions reduction target by SBTi
and launched a global approach
to renewable energy

• Piloted alternative fuel vehicles in
our operations, utilized
sustainable aviation fuel in air
shipments and continued to
advance electrification of our
fleets

• Launched an injection pen
recycling program in our Alliance
Healthcare France and Alphega
businesses in partnership with a
manufacturer

• Focused on business continuity
and resilience planning, including
climate risk assessments, across
three business units

• Conducted an organization-wide
Employee Experience survey to
provide an opportunity for team
members to provide feedback

• Offered enhanced benefit
programs to support holistic
well-being and mental health for
team members

Diversity, equity, and
inclusion (DEI) Healthy communities Transparency and

reporting

• Achieved the top possible score
on the Disability Equality Index, an
initiative that measures workplace
disability inclusion

• Designed and launched a new
required training for all team
members to strengthen their
knowledge and to activate
inclusion in our culture

• Cencora’s Employee Resource
Groups (ERGs) hosted numerous
events and activities to celebrate
shared backgrounds and
experiences

• Cencora and the Cencora Impact
Foundation donated over
$12 million to communities
supporting access to healthcare

• The Cencora Impact Foundation
and the Cencora Team Assistance
Fund together provided more
than $280,000 in grants and
support following the earthquake
in Türkiye

• Our eighth annual ESG Report is
scheduled for release in early
2024

• Disclosures continue to align with
SASB, TCFD, GRI, UN SDGs and
WEF Stakeholder Capitalism
Metrics

• Incorporated ESG metrics in the
short-term incentive program

• Refreshed our ESG governance to
better reflect our global footprint
as well as our global ESG priority
topics

Company highlights 3
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Shareholder engagement

Shareholder engagement program

Maintaining regular dialogue with our shareholders is critically important to Cencora’s Board of Directors (the “Board”) and
management team and ultimately to our success. The goal of our engagement and outreach efforts is to solicit feedback
and understand and identify issues of importance to our shareholders. Additionally, we proactively communicate with the
investment community and shareholders about our financial performance, operations and strategic developments
through a year-round engagement program that includes the following:

• Quarterly earnings releases, investor presentations and conference calls;

• Conference calls, presentations and webcasts related to specific developments;

• Participation in numerous healthcare investor conferences with webcasted presentations;

• In-person and telephonic meetings with investors and stakeholders;

• Proactive outreach to institutional investors, pension funds and governance professionals from our largest shareholders;
and

• Our annual shareholders meeting that includes a Q&A session.

As part of our ongoing engagement program, we meet with shareholders throughout the year to discuss a broad range of
topics, including strategic priorities, risk management, corporate governance and executive compensation, and ESG
initiatives. Members of our Board and management team participate in these engagements and incorporate feedback
from shareholders into their decision-making processes, where appropriate.

Year-round shareholder engagement informs the Board’s decision-making process

Review 
and assess

Outreach 
and engage 

Evaluate 
feedback

Demonstrate 
responsiveness

• Review and monitor:
• Annual Meeting results
• Shareholder policies 

and priorities
• Regulatory 

developments and 
ESG trends

• Identify topics for 
shareholder engagement 
and feedback

• Members of the Board 
and management meet 
with shareholders to 
provide updates and 
actively seek feedback 
on a range of topics

• Feedback from 
engagement is shared 
with the full Board and 
relevant committees

• Shareholder feedback
informs our ongoing
process for reviewing
and, where appropriate,
revising or enhancing
governance and
compensation practices

• Our Board and 
management review 
the feedback to identify 
consistent themes

• Our Board considers the

•

opportunity to respond 
to feedback received, 
including taking into 
account market trends 
and practices

See next page for details
on recent enhancements
informed by shareholder
feedback

4 Company highlights
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Extensive shareholder outreach and engagement(1)

During fiscal 2023, we reached out to shareholders representing a majority of our outstanding common stock (“Common
Stock”) as of September 30, 2023, as well as proxy advisory firms, industry groups, and our shareholder proposal proponent.
One of our independent directors participated in select engagements. We appreciate the opportunity to hear direct
feedback from our shareholders.

We contacted

53%

63% 45% 26%

38% 22%

Excluding Walgreens Boots Alliance, Inc. ownership

of shares outstanding of shares outstanding of shares outstanding

Board composition and
succession planning

The evolution of our global
brand to Cencora

Executive compensation,
including the addition of an
ESG metric for fiscal 2023

ESG initiatives and reporting

Board oversight of risk

Corporate governance

of shares outstanding

(1)   Reflects Walgreens Boots Alliance, Inc. ownership of approximately 15% as of November 9, 2023, and other shareholder ownership
      as of September 30, 2023.
(2)   We also met with the proxy advisory firms.

of shares outstanding of shares outstanding

We met with(2) Director-led engagement

Engagement topics

Shareholder feedback themes
We discussed a range of important topics with shareholders during fiscal 2023, including Board composition and succession
planning, the evolution of our global brand to Cencora, governance matters, executive compensation (including the
addition of an ESG metric for fiscal 2023), ESG initiatives and reporting, and Board oversight of risk.

Throughout these conversations, we heard positive feedback from shareholders regarding our governance, compensation,
and environmental and social practices. In response to feedback from shareholders, we have enhanced disclosure in this
proxy statement regarding the Compensation & Succession Planning Committee’s (the “Compensation Committee”)
decision-making process.

Company highlights 5
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Proxy statement summary
This summary provides highlights of selected information about Cencora, Inc. (the “Company,” “Cencora,” “we,” “our” or
“us”) from this proxy statement. Please review the entire document before voting. All of our 2024 Annual Meeting of
Shareholders (the “2024 Annual Meeting”) materials are available at investor.cencora.com.

Voting roadmap

Item

1
Election of directors

The Board recommends a vote for each director nominee. See page 10

Item

2
Advisory vote to approve the compensation of our
named executive officers

The Board recommends a vote for this proposal. See page 39

Item

3
Ratification of appointment of independent registered
public accounting firm for fiscal 2024

The Board recommends a vote for this proposal. See page 81

Item

4
Approval of an amendment of the certificate of 
incorporation to provide for the exculpation of officers
as permitted by Delaware law 

The Board recommends a vote for this proposal. See page 84

Item

5
Approval of miscellaneous amendments to the
certificate of incorporation

The Board recommends a vote for this proposal. See page 86

Item

6
Shareholder proposal

The Board recommends a vote against this proposal. See page 88

6
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Director nominee snapshot(1)

9

Age

Independence Diversity

Tenure

64

40s1

1

5

50s

60s

4 70s

7 yrs.

5

3

3

Average
Tenure

0-5 yrs.

>11 yrs.

6-10 yrs.

(1) Sets forth information regarding the self-identification selections that our directors consented to be disclosed in the proxy statement.

Our Board’s skills and experience
Our director nominees are a diverse group of skilled leaders who bring relevant experience and qualifications that enable
the Board to effectively provide oversight to our management team and our long-term strategy and execution.

Corporate governance

Distribution and logistics

Financial literacy

Executive leadership

Global markets

Healthcare

Regulatory

Information technology

Risk oversight

Sustainability and corporate
responsibility

Talent management and executive
compensation

9/11

11/11

11/11

5/11

8/11

4/11

9/11

6/11

11/11

10/11

3/11

Proxy statement summary 7
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2024 Board nominee highlights

* Chairman of the Board since 2016

** Lead Independent Director since 2023

*** Mr. Nally is also the sole member of the Company’s Special  
Litigation Committee. See Page 36. - Committee Chair - Committee Member  - Independent Director

Committee membership

AgeStatus

A – Audit CSP – Compensation & Succession Planning CR – Compliance & Risk 
F – Finance GSCR – Governance, Sustainability & Corporate Responsibility
E – Executive 

Director 
since AName and principal occupation CSP CR F GSCR E

61 2023
Werner Baumann 
Retired Chairman, CEO and Chief Sustainability Officer
Bayer AG

61 2023
Lauren M. Tyler  
EVP and Global Head of Human Resources
JP Morgan Asset and Wealth Management

70 2015
Ornella Barra
Chief Operating Officer, International
Walgreens Boots Alliance, Inc.

62 2015
D. Mark Durcan**  
Retired CEO
Micron Technology, Inc.

57 2023
Redonda G. Miller, M.D.  
President
The Johns Hopkins Hospital

74 2008
Richard W. Gochnauer  
Retired CEO
United Stationers Inc.

62 2011
Steven H. Collis*
President, CEO and Chairman
Cencora, Inc.

C

73 2013
Lon R. Greenberg  
Retired CEO
UGI Corporation

C

65 2010
Kathleen W. Hyle  
Retired SVP and Chief Operating Officer
Constellation Energy

C

IND

IND

IND

IND

IND

IND

IND

IND

IND

IND

49 2022
Lorence H. Kim, M.D.  
Venture Partner
Ascenta Capital

C

71 2020
Dennis M. Nally***  
Retired Chairman
Pricewaterhouse-Coopers International Ltd.

C

C

8 Proxy statement summary
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Fiscal 2023 executive compensation design overview(1)

CEO Other NEOs

Performance shares

Restricted stock units
At-Risk and/or Variable

At-Risk and/or Variable

9%
Base

Salary

91%
At-Risk

84%
At-Risk

76%
Long-
Term

Incentives

15%
Short-Term

Incentive

16%
Base

Salary

66%
Long-
Term

Incentives

18%
Short-Term

Incentive

Element Award type Metrics(2)

Base Salary • Cash • N/A

Short-term incentive • Cash • 40% Adjusted Operating Income

• 25% Adjusted EPS

• 25% Adjusted Free Cash Flow

• 10% ESG New

Long-term incentives • Performance shares

• Restricted stock units

• 75% Adjusted EPS CAGR

• 25% Average Annual Adjusted ROIC

• +/- 15% rTSR modifier (target payout requires 
rTSR at 55th percentile)

A
t-

Ri
sk

 a
nd

/ 
or

 V
a

ria
b

le
Fi

xe
d

(1) Long-Term Incentives representation reflects grant date value of FY23 awards.
(2) Adjusted Free Cash Flow, Adjusted EPS, and Adjusted Operating Income are non-GAAP financial measures. See Appendix A for

additional information regarding non-GAAP financial measures, including definitions and GAAP to non-GAAP reconciliations. For a
comprehensive discussion of our GAAP financial results beyond those discussed in Appendix A, please refer to our Annual Report on
Form 10-K for the fiscal year ended September 30, 2023.

Proxy statement summary 9
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Board and governance matters

Item

1
Election of directors

Directors are elected annually. Any nominee who is elected to serve as a director at our 2024 Annual
Meeting will be elected to serve a term of one year and is expected to hold office until the 2025 Annual
Meeting of Shareholders and until their successors are elected and qualified. Similarly, any director
who is appointed to fill a vacancy on the Board will serve until the next annual meeting of shareholders
after his or her appointment and until his or her successor is elected and qualified.

Each nominee for director has consented to his or her nomination and, so far as the Board and
management are aware, intends to serve a full term as a director if elected. However, if any of the
nominees should become unavailable or unable to stand for election prior to the 2024 Annual Meeting,
the shares represented by proxies may be voted for the election of substitute nominees selected by the
Board.

We recommend that you vote FOR the election of each of the eleven nominees named in this
proxy statement to the Board of Directors.

10
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Our Board of Directors

Board size and director nominees

Our Board currently has 12 members, 11 of whom are standing for re-election at the 2024 Annual Meeting. As of the 2024
Annual Meeting, the size of the Board will be reduced from 12 members to 11. As previously announced, Henry W. McGee is
not standing for re-election at the 2024 Annual Meeting. We thank Mr. McGee for his service.

The director nominees are listed below. Biographical information about our director nominees can be found on pages 14-19.

• Ornella Barra

• Werner Baumann

• Steven H. Collis

• D. Mark Durcan

• Richard W. Gochnauer

• Lon R. Greenberg

• Kathleen W. Hyle

• Lorence H. Kim, M.D.

• Redonda G. Miller, M.D.

• Dennis M. Nally

• Lauren M. Tyler

Director independence
Except for Ms. Barra (who is the Walgreens Boots Alliance designated
director) and Mr. Collis (who is an executive officer of the Company), all
of the director nominees are independent. Our corporate governance
principles require us to maintain a minimum of 70% independent
directors on our Board. If the eleven director nominees are elected at
the 2024 Annual Meeting, nine out of eleven directors then serving will be
independent.

Independence

9 Independent82%

The Board has adopted guidelines in our corporate governance principles to assist it in making independence
determinations, which meet or exceed the independence requirements set forth in the New York Stock Exchange (“NYSE”)
listing standards. For a director to be considered independent, the Board must determine that the director does not
have any direct or indirect material relationship with Cencora.

With the assistance of legal counsel, our Board reviewed the applicable legal standards for director and Board committee
member independence. In undertaking its review, the Board considered that some of our directors serve on the board of
directors or as executive officers of companies for which we perform (or may seek to perform) drug distribution and other
services in the ordinary course of business. As a result of this review, the Board determined that each of the following current
directors and director nominees is independent: Werner Baumann; D. Mark Durcan; Richard W. Gochnauer; Lon R.
Greenberg; Kathleen W. Hyle; Lorence H. Kim, M.D.; Henry W. McGee; Redonda G. Miller, M.D.; Dennis M. Nally; and Lauren
M. Tyler.

Our Board also determined that each of the members of our Audit Committee, Compensation Committee and Governance,
Sustainability & Corporate Responsibility Committee (the “Governance Committee”) are independent, in accordance
with the independence requirements set forth in their charters, the applicable NYSE listing standards and the applicable
rules and regulations of the Securities and Exchange Commission (“SEC”). None of the members of these committees receives
any consulting or advisory fee from us other than compensation as non-employee directors.

Additionally, there are no family relationships among Cencora’s directors and executive officers.

Board and governance matters 11
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Identification and evaluation of director nominees and overboarding
policy

Our Governance Committee seeks director nominees who possess qualifications, experience, attributes and skills that will
enable them to contribute meaningfully to the leadership of our Board and to effectively guide and supervise management
in driving Cencora’s growth and financial and operational performance. Each director nominee should:

• possess the highest personal and professional ethics, integrity and values;

• be committed to representing the long-term interests of our shareholders; and

• have an inquisitive and objective perspective, practical wisdom and mature judgment.

Each director nominee should also have sufficient time to effectively carry out his or her duties as a director. Pursuant to
our corporate governance principles, our Chief Executive Officer (“CEO”) may serve on no more than one other public
company board and our other director nominees may serve on no more than three other public company boards. In addition,
our Governance Committee has identified the following expertise, experience, attributes and skills that are particularly
relevant to Cencora:

• corporate governance

• distribution and logistics

• executive leadership

• financial literacy

• global markets

• healthcare

• information technology (including
cybersecurity)

• regulatory

• risk oversight

• sustainability and corporate
responsibility

• talent management and
executive compensation

Board succession

We are committed to Board succession planning and recognize the value in
adding directors with new perspectives to our Board. The Board review
process involves discussion and planning for both Board succession and
committee rotation. To support this process, the Board maintains certain
policies regarding director retirement. Pursuant to our corporate governance
principles, a director will offer to resign at the annual meeting of
shareholders following his or her 75th birthday and a director will tender his or
her resignation for consideration by the Governance Committee when his or
her employment or principal business association changes materially.
Additionally, a director who is an employee will resign when he or she retires
or is no longer employed by us. The Board also rotates committee chairs on
a regular basis.

Tenure

5  0-5 yrs.

3  6-10 yrs.

3  >11 yrs.

7 yrs.
Average
Tenure

To further our commitment to ensuring meaningful Board refreshment, in 2022, the Board adopted a mandatory term limit,
pursuant to which any director initially elected or appointed to the Board after August 18, 2022 will offer to resign at the
annual meeting of shareholders following his or her 15th anniversary as a director.

12 Board and governance matters
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Diversity

We seek individuals with diverse backgrounds, skills and expertise to serve on our Board. We believe that diversity is
essential to encourage fresh perspectives, enrich the Board’s deliberations and avoid the dominance of a particular
individual or group over the Board’s decisions. In accordance with our corporate governance principles and the Governance
Committee charter, the Governance Committee has formalized its diversity focus to include, and have any search firm
that it engages include, women and ethnically and racially diverse candidates in the pool from which the committee selects
new director candidates. The Governance Committee evaluates all potential director nominees using the same criteria,
regardless of the source of the nominee. Accordingly, all potential director nominees, including shareholder nominees, are
assessed using the criteria outlined above. The Governance Committee may consider and evaluate director nominees
identified by our shareholders as described below in the section titled “Shareholder recommendations for director nominees.”

Gender Race/ethnicity
Born Outside

of the U.S.

Director nominee Female Male

African
American/

Black Asian White

Ornella Barra
Werner Baumann
Steven H. Collis
D. Mark Durcan
Richard W. Gochnauer
Lon R. Greenberg
Kathleen W. Hyle
Lorence H. Kim, M.D.
Redonda G. Miller, M.D.
Dennis M. Nally
Lauren M. Tyler

Audit committee financial experts

The Board has determined that each of Mr. Nally and Mr. Gochnauer is an “audit committee financial expert” as defined in
Item 407(d)(5) of Regulation S-K. Mr. Nally serves as chair of the Audit Committee. A description of the financial expertise
of Mr. Nally and Mr. Gochnauer accompanies their biographies on pages 19 and 16, respectively.
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Biographies of our director nominees

Walgreens Boots Alliance’s designated director nominee

Pursuant to the Amended and Restated Shareholders Agreement (the “Shareholders Agreement”) between Cencora and
Walgreens Boots Alliance, Inc. (“WBA”), WBA has the right to designate a director to our Board once WBA and certain of its
subsidiaries collectively own five percent or more of our Common Stock. On May 1, 2014, WBA notified us that it had
acquired at least five percent of our Common Stock. Ms. Barra, Chief Operating Officer, International of WBA, has been
designated by WBA to serve on our Board since, and was appointed to the Board on, January 16, 2015 and is a current
nominee for election as director. In addition, under the Shareholders Agreement, if WBA and its subsidiaries acquires
19,859,795 shares of our Common Stock in the open market, WBA will be entitled to designate a second director to the
Board. Per the terms of the Shareholders Agreement, for so long as WBA has a right to designate a director to the Board,
subject to certain exceptions, including matters related to acquisition proposals, WBA and its subsidiaries will be obligated
to vote their shares in accordance with our Board’s recommendations on all matters submitted to a vote of our
shareholders.

Ornella Barra Director since January 2015
Age 70

Professional experience

Ms. Barra has served on our Board since January 2015. She currently serves as Chief Operating
Officer, International of Walgreens Boots Alliance, Inc. Previously, she served as Co-Chief Operating
Officer of Walgreens Boots Alliance, Inc. from June 2016 until April 2021. Ms. Barra served as Executive
Vice President of Walgreens Boots Alliance, Inc. and President and Chief Executive of Global
Wholesale and International Retail from February 2015 until June 2016. Ms. Barra served as Chief
Executive, Wholesale and Brands of Alliance Boots GmbH from September 2013 until January 2015
and as Chief Executive of the Pharmaceutical Wholesale Division of Alliance Boots GmbH from
January 2009 until September 2013. Prior to her role as Chief Executive of the Pharmaceutical
Wholesale Division, Ms. Barra was the Wholesale and Commercial Affairs Director and a Board
member of Alliance Boots plc. Prior to the merger of Alliance UniChem Plc and Boots Group plc,
Ms. Barra served on the Board of Alliance Participations Limited. Ms. Barra is an honorary Professor of
the University of Nottingham’s School of Pharmacy and is a member of the Advisory Council of SDA
School of Management, Bocconi University. Ms. Barra was formerly a member of the Board of
Directors of Assicurazioni Generali S.p.A., one of the largest Italian insurance companies, from
April 2013 to April 2019. Ms. Barra was a member of the Board of Directors of Alliance Boots GmbH
between June 2007 and February 2015, and was Chair of its Corporate Social Responsibility
Committee from 2009 to 2014. She serves as a member of the Board of International Federation of
Pharmaceutical Wholesalers, Inc.

Committees

• Compliance & Risk

• Finance

Other current public
company boards

• None

Qualifications and expertise

• Global Markets. Demonstrates expertise and understanding of global markets by leading and expanding international wholesale
and retail operations of multinational company.

• Healthcare and Distribution Expertise. Heads global wholesale and international retail operations for Walgreens Boots Alliance,
Inc. Acquired extensive experience in pharmaceutical wholesale distribution and pharmaceutical retail industries through long
career at Alliance Boots GmbH and predecessor companies, and trained as a pharmacist.

• Risk Oversight. Serves as Chief Operating Officer, International of Walgreens Boots Alliance, Inc. and served as a director of one
of the largest insurance companies in Italy.

• Sustainability & Corporate Responsibility. Serves as Chair of the ESG Committee of Walgreens Boots Alliance, Inc.
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Werner Baumann
Independent

Director since October 2023
Age 61

Professional experience

Mr. Baumann has served on our Board since October 2023. He previously served as Chief Executive
Officer and Chairman of the Board of Management of Bayer AG from May 2016 until his retirement in
May 2023, and as Chief Sustainability Officer from January 2020 to May 2023. Mr. Baumann joined
Bayer AG in 1988 and held numerous positions of increasing responsibility at the company, including
positions on the Board of Management of Bayer AG as Chief Financial Officer from 2010 to 2014 and
Chief Strategy and Portfolio Officer from 2014 to 2016.

Committees

• None

Other current public
company boards

• None

Qualifications and expertise

• Healthcare and Distribution Expertise. Has held various senior executive leadership positions and has extensive business and
operating experience in and knowledge of the healthcare distribution and services market.

• Global Markets. Extensive experience leading a multinational company with significant international operations.

• Governance and Risk Oversight. Served as Chief Executive Officer and Chairman of the Board of Management and Chief
Sustainability Officer of Bayer AG, and previously served as CFO and Chief Strategy and Portfolio Officer of Bayer AG.

Steven H. Collis
Chairman of the Board since March 2016

Director since May 2011
Age 62

Professional experience

Mr. Collis is the President and Chief Executive Officer of Cencora, Inc. and has served in this position
since July 2011. He has been a member of our Board since 2011 and has served as our Board’s
Chairman since March 2016. From November 2010 to July 2011, Mr. Collis served as President and
Chief Operating Officer of AmerisourceBergen Corporation. He served as Executive Vice President
and President of AmerisourceBergen Drug Corporation from September 2009 to November 2010, as
Executive Vice President and President of AmerisourceBergen Specialty Group from September 2007
to September 2009 and as Senior Vice President of AmerisourceBergen Corporation and President of
AmerisourceBergen Specialty Group from August 2001 to September 2007. Mr. Collis has held a
variety of other positions with Cencora and its predecessors since 1994. Mr. Collis is a member of the
American Red Cross Board of Governors and the Board of International Federation of Pharmaceutical
Wholesalers, Inc. He served as a member of the Board of Thoratec Corporation from 2008 to 2015
and as a member of the Board of CEOs Against Cancer (PA Chapter) from 2014 to 2019.

Committees

• Executive (Chair)

Other current public
company boards

• None

Qualifications and expertise

• Healthcare and Distribution Expertise. Has held various senior executive leadership positions with Cencora, Inc. and has
extensive business and operating experience in wholesale pharmaceutical distribution and knowledge of the healthcare
distribution and services market.

• Global Markets. Leads a multinational company that has significantly expanded international operations.

• Governance and Risk Oversight. Serves as Chairman, President and Chief Executive Officer of Cencora, Inc. and previously served
as director of Thoratec Corporation.

Board and governance matters 15

2024 Proxy Statement



D. Mark Durcan
Lead Independent Director since 2023

Director since September 2015
Age 62

Professional experience

Mr. Durcan has served on our Board since September 2015 and as Lead Independent Director since
March 2023. He served as Chief Executive Officer and Director of Micron Technology, Inc. from
February 2012 until his retirement in May 2017. Mr. Durcan served as President and Chief Operating
Officer of Micron Technology, Inc. from June 2007 to February 2012, as Chief Operating Officer from
February 2006 to June 2007, and as Chief Technology Officer from June 1997 to February 2006.
Between 1984 and February 2006, Mr. Durcan held various other positions with Micron Technology,
Inc. and its subsidiaries and served as an officer from 1996 through his retirement. Mr. Durcan served
as a director of MWI Veterinary Supply, Inc. from March 2014 until its acquisition by
AmerisourceBergen in February 2015. Mr. Durcan has served as a director for Advanced Micro Devices
since October 2017 and for ASML Holding NV since April 2020. He previously served as a director of
Veoneer from April 2018 to April 2022 and served as a director at Freescale Semiconductor, Inc. from
2014 through 2015. Mr. Durcan has been a director for St. Luke’s Health System of Idaho since
February 2017 and has served on the Board of Trustees of Rice University since June 2020. He has
also served on the Semiconductor Industry Association Board and the Technology CEO Council.

Committees

• Executive

Other current public
company boards

• ASML Holding NV
(Nasdaq: ASML)

• Advanced Micro Devices,
Inc. (Nasdaq: AMD)

Qualifications and expertise

• Financial Expertise. Brings substantial experience in the areas of finance, executive leadership and strategic planning in his
former roles as Chief Executive Officer and Chief Operating Officer of Micron Technology, Inc.

• Global Markets. Contributes deep understanding of global markets and extensive experience in managing global manufacturing,
procurement, supply chain and quality control for a multinational corporation and, as former member of the Board of MWI
Veterinary Supply, Inc., has important insight into wholesale distribution of animal health products.

• Information Technology. Has unique and in-depth knowledge of technology and experience overseeing technological innovation.

Richard W. Gochnauer
Independent

Director since September 2008
Age 74

Professional experience

Mr. Gochnauer has served on our Board since September 2008. He served as Chief Executive Officer
of United Stationers Inc. from December 2002 until his retirement in May 2011 and as Chief Operating
Officer of United Stationers Inc. from July 2002 to December 2002. Mr. Gochnauer served as Vice
Chairman and President, International, and President and Chief Operating Officer of Golden State
Foods Corporation from 1994 to 2002. He currently serves as a member of the Boards of Golden
State Foods Corporation, Vodori Inc., and Rush University Medical Center and previously served as a
director of UGI Corporation from 2011 until 2020, Fieldstone Communities, Inc. from 2000 to 2008 and
United Stationers Inc. from July 2002 to May 2011. Mr. Gochnauer is also a member of the Center for
Higher Ambition Leadership and Lead Director for SC Master Fund.

Committees

• Audit

• Compliance & Risk

Other current public
company boards

• None

Qualifications and expertise

• Distribution and Logistics. Provides strategic direction and valuable perspective on measures to drive growth and compete
effectively in the distribution business gained through his management of diverse distribution businesses.

• Governance Experience. Serves as a director of Golden State Foods Corporation and held senior executive leadership roles at
United Stationers Inc. and Golden State Foods Corporation.

• Risk Oversight. Extensive experience overseeing the management of risk on an enterprise-wide basis.
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Lon R. Greenberg
Independent

Director since May 2013
Age 73

Professional experience

Mr. Greenberg has served on our Board since May 2013. He served as Chairman of UGI Corporation’s
Board of Directors from 1996 until January 2016 and as director of UGI Utilities, Inc. and AmeriGas
Propane, both UGI Corporation subsidiaries. Mr. Greenberg served as Chief Executive Officer of UGI
Corporation from 1995 until his retirement in April 2013. Mr. Greenberg served in various leadership
positions throughout his tenure with UGI Corporation. Mr. Greenberg is a member of the Board of
Trustees of Temple University and the Board of Directors of The Philadelphia Foundation. He also
serves as Chairman of the Board of Directors of Temple University Health System. He previously
served as a member of the Boards of Aqua America, Inc. (now known as Essential Utilities, Inc.),
Ameriprise Financial, Inc., Fox Chase Cancer Center and the United Way of Greater Philadelphia and
Southern New Jersey.

Committees

• Compliance & Risk (Chair)

• Executive

• Governance,
Sustainability &
Corporate Responsibility

Other current public
company boards

• None

Qualifications and expertise

• Financial Expertise. Brings financial literacy and sophistication acquired through various executive, legal and corporate roles, as
well as prior membership on the boards of other NYSE-listed companies.

• Global Markets. Has valuable business and executive management experience in distribution and global operations acquired as
Chief Executive Officer of UGI Corporation.

• Healthcare Expertise. Contributes experience and knowledge of the healthcare industry from his perspective as a former director
of healthcare organizations.

• Governance and Regulatory Experience. Served as Chief Executive Officer and Chairman of the Board of UGI Corporation, and
as a director of Aqua America, Inc. (now known as Essential Utilities, Inc.) and Ameriprise Financial, Inc.

Kathleen W. Hyle
Independent

Director since May 2010
Age 65

Professional experience

Ms. Hyle has served on our Board since May 2010. She served as Senior Vice President of
Constellation Energy and Chief Operating Officer of Constellation Energy Resources from
November 2008 until March 2012. Ms. Hyle served as Chief Financial Officer for Constellation Energy
Nuclear Group and for UniStar Nuclear Energy, LLC from June 2007 to November 2008. Prior to joining
Constellation Energy in 2003, Ms. Hyle served as the Chief Financial Officer of ANC Rental Corp., Vice
President and Treasurer of Auto-Nation, Inc., and Vice President and Treasurer of Black & Decker
Corporation. She previously served on the Board of Directors of Bunge Limited from 2012 to 2023,
including as Chair from 2018 to 2023. She also serves as a member of the Board of X Energy, LLC and
a member of WKW LLC. Ms. Hyle is a former member of the Board of Sponsors for the Loyola
University Maryland Sellinger School of Business and Management and a former member of the Board
of Trustees of CenterStage, a non-profit theatre in Baltimore, MD.

Committees

• Compensation &
Succession Planning
(Chair)

• Executive

• Finance

Other current public
company boards

• None

Qualifications and expertise

• Financial Expertise. Provides insight into internal control over financial reporting and risk management processes.

• Governance and Risk Oversight. Former Chair of the Board of Directors of Bunge Limited and former director of The ADT
Corporation.

• Risk Management. Held senior management positions at Constellation Energy, ANC Rental Corp., and Black & Decker
Corporation and brings extensive experience in management, operations, capital markets, international business, financial risk
management and regulatory compliance.
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Lorence H. Kim, M.D.
Independent

Director since October 2022
Age 49

Professional experience

Dr. Kim has served on our Board since October 2022 and currently is a Venture Partner at Ascenta
Capital. He served as a Venture Partner at Third Rock Ventures from September 2020 to
December 2022. He served as Chief Financial Officer of Moderna, Inc. from April 2014 to June 2020.
From July 2000 to April 2014, Dr. Kim held a number of positions at Goldman, Sachs & Co., most
recently as Managing Director and Co-Head, Biotechnology Investment Banking. Dr. Kim has served
as a director of Revolution Medicines, Inc., since July 2022, and has served as a director of TD Cowen
(formerly Cowen, Inc.) since February 2022. Dr. Kim is currently a member of the American Red Cross
Board of Governors. He previously served as a member of the Board of Directors of Seres
Therapeutics from October 2014 to June 2020.

Committees

• Compensation &
Succession Planning

• Executive

• Finance (Chair)

Other current public
company boards

• Revolution Medicines, Inc.
(Nasdaq: RVMD)

Qualifications and expertise

• Financial Expertise. Dr. Kim’s professional background, including as CFO of Moderna, Inc., has provided him with extensive
experience in biotechnology finance.

• Healthcare Expertise. Contributes experience and knowledge of the healthcare industry from his experience as a medical doctor,
his background in healthcare investment banking at Goldman Sachs and as a member of the Board of Governors of the American
Red Cross.

• Governance and Risk Oversight. Current member of the Boards of TD Cowen and Revolution Medicines, Inc. and past director at
Seres Therapeutics, Inc. and other biotech companies.

• Risk Management. Brings extensive experience in management, operations, capital markets, international business, financial risk
management and regulatory compliance.

Redonda G. Miller, M.D.
Independent

Director since January 2023
Age 57

Professional experience

Dr. Miller has served on our Board since January 2023. She has served as the President of The Johns
Hopkins Hospital since 2016. Previously, Dr. Miller was Chief Medical Officer and Senior Vice President
of Medical Affairs of The Johns Hopkins Hospital and Health System from 2016 to 2017, and Chief
Medical Officer and Vice President of Medical Affairs of The Johns Hopkins Hospital and Health
System from 2009 to 2016. Dr. Miller has been an associate professor in the Department of Medicine
at The Johns Hopkins University since 2006. From November 2021 to October 2022, she was a
non-executive director at Invivyd, Inc. (formerly Adagio Therapeutics, Inc.). Dr. Miller is a member of
the Board of Directors of Gilchrist Hospice Care, Inc. and a member of the Board of Directors of
Turnaround Tuesday Inc.

Committees

• Compliance & Risk

• Governance,
Sustainability &
Corporate Responsibility

Other current public
company boards

• None

Qualifications and expertise

• Healthcare Expertise. Brings substantial experience in healthcare as a physician and through various roles at The Johns Hopkins
Hospital and Health System.

• Governance and Risk Oversight. Currently the president of The Johns Hopkins Hospital, one of the top medical centers in the
United States.
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Dennis M. Nally
Independent

Director since January 2020
Age 71

Professional experience

Mr. Nally has served on our Board since January 2020. He served as Chairman of
PricewaterhouseCoopers International Ltd., the coordinating and governance entity of the PwC
network, from 2009 to 2016. From 2002 to 2009, he served as Chairman and Senior Partner of the U.S.
firm PricewaterhouseCoopers LLP. He joined PricewaterhouseCoopers LLP in 1974 and became
partner in 1985, serving in numerous leadership positions within the organization, including National
Director of Strategic Planning, Audit and Business Advisory Services Leader and Managing Partner.
Mr. Nally is a member of the Boards of Morgan Stanley and Globality, Inc.

Committees

• Audit (Chair)

• Compensation &
Succession Planning

• Executive

• Special Litigation

Other current public
company boards

• Morgan Stanley (NYSE: MS)

Qualifications and expertise

• Financial Expertise. Has extensive knowledge of financial statements, accounting principles and practices, internal control over
financial reporting and risk management processes.

• Governance and Risk Oversight. Experience as a director at Morgan Stanley and as senior executive at PricewaterhouseCoopers
provides Mr. Nally with expertise in highly regulated industries.

Lauren M. Tyler
Independent

Director since October 2023
Age 61

Professional experience

Ms. Tyler has served on our Board since October 2023. Since 2015, she has served as Executive Vice
President and Global Head of Human Resources at J.P. Morgan Asset & Wealth Management. Prior to
this role, Ms. Tyler served in various leadership roles at JPMorgan Chase & Co., including as Global
Chief Auditor and Global Head of Investor Relations. Ms. Tyler is a seasoned financial executive with
35 years of experience in private equity, investment banking and finance. Ms. Tyler previously served
on the Board of Directors of Alleghany Corporation from January 2019 until its acquisition by
Berkshire Hathaway in October 2022.

Committees

• None

Other current public
company boards

• None

Qualifications and expertise

• Financial Expertise. Extensive business experience in private equity, investment banking, finance, and accounting.

• Talent Management and Executive Compensation. Several years of experience as the global HR leader for J.P. Morgan Asset &
Wealth Management and prior public company compensation committee service.

• Risk Oversight. Experience as a director of public and private companies and prior service as Global Chief Auditor for JP Morgan
Chase & Co.
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Director elections

Our bylaws and corporate governance principles provide for a majority vote standard for the election of directors. Under
the majority vote standard, each director must be elected by a majority of the votes cast by the shares present in person or
represented by proxy and entitled to vote. A “majority of the votes cast” means that the number of votes cast “for” a
candidate for director must exceed the number of votes cast “against” that director. A plurality voting standard will apply
instead of a majority voting standard if there is a contested election. A “Contested Election” means any meeting of
shareholders at which the number of nominees for election of directors exceeds the number of directors to be elected as
of the tenth day preceding the date that we first mail our notice of meeting for such meeting to our shareholders.

Under Delaware law, if an incumbent nominee for director in an uncontested election does not receive the required votes
for re-election, the director remains in office until a successor is elected and qualified. Our bylaws and corporate governance
principles require each director nominee to tender an irrevocable resignation prior to the applicable meeting of
shareholders and include post-election procedures in the event an incumbent director does not receive the required
votes for re-election, as follows:

• The Governance Committee shall make a recommendation to the Board as to whether to accept the previously
tendered resignation of the director;

• The Board will act on the Governance Committee’s recommendation; and

• The Board expects the director whose resignation is under consideration to abstain from participating in any decision
regarding that resignation.

Shareholder recommendations for director nominees
The advance notice provision for nomination of directors in our bylaws allows a shareholder to propose nominees for
consideration by the Governance Committee by submitting specified information regarding the shareholder and the
proposed nominee, including the name, appropriate biographical information and qualifications of the proposed nominee.
In order to be considered for the 2025 Annual Meeting of Shareholders, this and other information required under the
advance notice provision must be provided to us in writing to: Corporate Secretary, Cencora, Inc., 1 West First Avenue,
Conshohocken, PA 19428, no earlier than November 12, 2024 and no later than December 12, 2024.

The proxy access provisions in our bylaws allow an eligible shareholder or group of no more than 20 eligible shareholders
that has maintained continuous ownership of 3% or more of our Common Stock for at least three years to include in our proxy
materials for an annual meeting of shareholders a number of director nominees up to the greater of two or 20% of the
directors then in office. Loaned stock that can be recalled within three days may count towards an eligible shareholder’s
3% beneficial ownership requirement, which must be maintained at least until the annual meeting at which the proponent’s
nominee will be considered. Proxy access nominees who do not receive at least a 25% vote in favor of election will be
ineligible as a nominee for the following two years. Provisions in the Shareholders Agreement with WBA would not permit
WBA to use proxy access. If any shareholder proposes a director nominee under our advance notice provision, we are not
required to include any proxy access nominee in our proxy statement for the annual meeting. Information required under
the proxy access provision must be provided to us in writing to: Corporate Secretary, Cencora, Inc., 1 West First Avenue,
Conshohocken, PA 19428, no earlier than September 1, 2024 and no later than October 1, 2024 to be considered for the
2025 Annual Meeting of Shareholders. In considering any nominee proposed by a shareholder in accordance with the
requirements set forth in our bylaws, the Governance Committee will reach a conclusion based on the nominee evaluation
criteria described under “Identification and evaluation of director nominees and overboarding policy” beginning on
page 12 of this proxy statement. After full consideration, the shareholder proponent will be notified of the decision of the
committee.
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Corporate governance

Board and governance practices

Together with the charters of the Board committees, our Board-adopted corporate governance principles provide the
framework for the governance of Cencora. Our corporate governance principles clearly delineate the authority and roles
of the Chairman of the Board and the Lead Independent Director in the leadership of the Board, mandate the independence
of the committee chairs and all the members of our Audit, Compensation and Governance Committees, and affirm non-
employee directors’ access to managers and team members outside the presence of our executives. The corporate
governance principles address a variety of governance issues in addition to leadership structure, including those discussed
under the headings “Board committees,” “Code of ethics” and “Shareholder recommendations for director nominees.”
The Board reviews and updates the corporate governance principles and the committee charters from time to time to
reflect leading corporate governance practices.

Our corporate governance principles and the charters of the Audit Committee, the Compensation Committee, the
Compliance & Risk Committee, the Finance Committee and the Governance Committee have been posted on our website
at investor.cencora.com/governance/committees.

Enabling effective oversight of management

Majority of director nominees are independent (nine
out of eleven)
All members of the Audit, Compensation, and
Governance Committees are independent
Lead Independent Director with clearly-defined
responsibilities (see page 22)
Thoughtful succession planning process in place for
Board and CEO
Full Board plays an active role in risk oversight and
regularly receives reports on risk exposure from
management

Board oversight of ESG reporting and disclosure
practices
Board oversight of enterprise risk management and
legal and regulatory compliance
Strict overboarding policy for our CEO and non-
employee directors (see page 12)
Tenure policy and regular refreshment of the Board
and its committee chairs (see page 12)
Comprehensive annual review process for the Board
and each of its committees (see page 32)
Robust shareholder communication and engagement
Director stock ownership guidelines

Enabling accountability to our shareholders

Majority vote standard
Removal of directors with or without cause
Right to call special meetings at 25%
Proxy access

No supermajority requirement
Declassified Board with annual election of all
directors
No cumulative voting

Board structure and operations

Our Board provides guidance and critical review of our governance, strategic initiatives, talent management, and risk
management processes.

Our Board also ensures that we have an effective management team in place to run our business and serves to protect
and advance the long-term interests of our shareholders. The role of our senior executives is to develop and implement a
strategic business plan for Cencora and to grow our business.

Our employees conduct our business under the direction of our Chairman, President and CEO and with the independent
oversight of our Board, including our Lead Independent Director. To enhance its oversight function, our Board is composed
of directors who are not employed by us, with the exception of Mr. Collis.

Our Board has meaningful measures in place to facilitate strong independent oversight: the Lead Independent Director
has clearly articulated and extensive authority and responsibilities in the Board’s governance and functions.
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Lead independent director

Mr. Durcan began his service as our Lead Independent Director immediately following the 2023 Annual Meeting of
Shareholders. The Board continues to believe that Mr. Durcan provides sound independent leadership in the boardroom.
He brings important skills and qualifications to the role, including substantial experience in strategic planning, global markets
and technological innovation gained through his experience as a Chief Operating Officer and CEO of a publicly traded
company and his service on other public company boards. Mr. Durcan also has strong working relationships with his fellow
directors.

The Lead Independent Director’s robust and comprehensive authority is as follows:

presides at all meetings of the Board at which the
Chairman is not present
calls, sets the agenda for and chairs executive
sessions of the non-employee directors
has authority to call a Board meeting and/or a
meeting of non-employee directors
approves Board meeting agendas and schedules to
ensure that there is sufficient time for discussion of all
agenda items
meets one-on-one with the Chairman after each
regularly scheduled Board meeting
serves as a liaison between the Chairman and the
non-employee directors
serves on the Executive Committee

advises the chairs of the Board committees and
assists them in the management of their workloads
with the chair of the Compensation Committee, takes
a leading role in succession planning for the Chief
Executive Officer
supports the chair of the Governance Committee in
overseeing the annual self-assessment process for
the Board and each committee, interviewing and
recommending candidates for the Board and
recommending Board committee assignments
is available for communication and consultation with
major shareholders upon request on appropriate
topics
performs such other functions and responsibilities as
set forth in our corporate governance principles or as
requested by the Board or the non-executive
directors from time to time

The Board maintains processes that provide it with opportunities to examine and reassess the effectiveness of our
leadership structure, including the performance of our Chairman and our Lead Independent Director. These topics are
reviewed through annual evaluations, under the oversight of our Governance Committee. The Compensation Committee,
in accordance with its charter and under the oversight of the Lead Independent Director, will also annually review the
performance of, and succession plan for, the CEO.

Chairman
Our Board has always retained the flexibility to determine the optimal leadership structure for the Company and our
shareholders because our shareholders benefit most when our Board has the freedom to make decisions that are in the
best interests of the Company, rather than pursuant to a predetermined policy. As provided for in our corporate governance
principles, if the Chairman is not an independent member of the Board, then a Lead Independent Director must be
elected annually from among the independent directors by a majority vote of the independent directors. We believe that
this leadership structure fosters innovative, responsive, and strong leadership for the Company as a whole.

The Chairman’s primary responsibility is to set the agenda for the Board in coordination with the Lead Independent
Director and to facilitate communications among our directors and between the Board and senior management. Mr. Collis
has served as President and CEO since July 2011 and as Chairman since March 2016. As Chairman, President and CEO,
Mr. Collis ensures that the Board’s agenda and discussions address strategic planning as well as key business issues and
risks that he encounters in daily operations. Through its annual review process, the Board has determined that it remains in
the best interests of the Company and its shareholders for him to serve in both roles at this time, with a Lead Independent
Director serving as a counterbalance. Mr. Collis is uniquely suited to serve in this combined role due to his knowledge of
the Company and his experience in the industry, and it enables him to effectively and efficiently execute our strategic
initiatives. In November 2018, the Board determined that it was in the best interests of the Company to split the role of
Chairman of the Board and CEO in the future, commencing with the Company’s next CEO. At that time, the Chairman role will
be assumed by an independent director.
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Board committees

There are five standing committees of the Board which, together with the Executive Committee, are the primary committees
with delegated oversight of the Company’s operations: Audit Committee; Compensation Committee; Compliance & Risk
Committee; Finance Committee; and Governance Committee.

Our Audit, Compensation, and Governance Committees are each chaired by and composed solely of independent
directors; a majority of the directors serving on our Compliance & Risk Committee and Finance Committee are independent
directors; and our non-employee directors are encouraged to, and often do, have direct contact with our senior managers
outside the presence of our executive officers. Our Executive Committee is composed of our Chairman, Lead Independent
Director and the chairs of the five standing committees and has authority to act in between regularly scheduled meetings
of the Board. The Chairman serves as the chair of the Executive Committee.

The Board believes that changing committee assignments from time to time strengthens our corporate governance
practices and enhances each committee’s objective review of management.

Our governance structure establishes a dynamic leadership role for the Lead Independent Director which, together with
independent committee leadership, provides a meaningful counterbalance to the executive Chairman and maintains
independent and effective oversight of management.

Audit Committee

Committee Members

Dennis M. Nally (Chair)

Richard W. Gochnauer
Henry W. McGee

Report

The Report of the Audit Committee is on
page 83

All members of the Audit Committee are
independent | Meetings in fiscal 2023: 9

Key responsibilities

• Appoints, and has authority to terminate, our
independent registered public accounting firm.

• Pre-approves all audits and permitted non-audit
services provided by the Company’s independent
registered public accounting firm.

• Reviews and discusses the independence of our
independent registered public accounting firm.

• Reviews and discusses with management and our
independent registered public accounting firm the
Company’s audited financial statements and interim
quarterly financial statements as well as
management’s discussion and analysis of the
statements as set forth in Forms 10-K and 10-Q filed
with the SEC.

• Issues the audit committee report as required by SEC
rules.

• Discusses with management and/or our independent
registered public accounting firm significant financial
reporting issues, judgments made in connection with
the preparation of our financial statements and the
adequacy of our internal control over financial
reporting.

• Reviews the internal audit function, internal audit
plans, internal audit reports and recommends
changes, if necessary.

• Reviews the appointment, performance and
replacement of our chief audit executive.

• Assists the Board with oversight of the Company’s
compliance with legal and regulatory requirements,
including, as appropriate, participating in oversight of
enterprise risk management.

• Discusses the Company’s guidelines, policies and
practices with respect to the assessment,
management and mitigation of risks.

• Reviews and approves all related persons
transactions in accordance with our Related Persons
Transactions Policy.

• Reviews our information technology security program
and reviews and discusses the controls around
cybersecurity, including the development of a cyber
strategy and our business continuity and disaster
recovery plans.

• Establishes and oversees procedures for the receipt,
retention and treatment of complaints received
regarding accounting, internal accounting controls or
auditing matters, as well as the confidential,
anonymous submission by employees of the Company
of concerns regarding questionable accounting or
auditing matters.
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Compensation & Succession Planning Committee

Committee members

Kathleen W. Hyle (Chair)

Lorence H. Kim, M.D.
Dennis M. Nally

Report

The Compensation Committee Report is
on page 61

All members of the Compensation &
Succession Planning Committee are
independent | Meetings in fiscal 2023: 6

Key responsibilities

• Reviews and approves our executive compensation
strategy and the levels and mix of compensation
elements of total compensation for the President and
CEO and executive management.

• Evaluates performance of management annually.

• Ensures that our executive compensation strategy
aligns with shareholder interests.

• Considers and approves any compensation practices
related to ESG (including DEI) and coordinates with
the Governance Committee on these practices, as
appropriate.

• Administers, monitors, and reviews the Company’s
clawback policies and the clawback, recoupment and
forfeiture provisions contained in the Company’s
equity and cash incentive compensation programs.

• Reviews and discusses with management the
Compensation Discussion and Analysis and other
disclosures about executive compensation that are
required to be included in our proxy statement and
Annual Report on Form 10-K.

• Prepares a compensation committee report as
required by SEC rules.

• Establishes guidelines for the administration of, and
grants awards under, our incentive compensation
plans, including equity incentive plans, with discretion
to adjust compensation upward or downward.

• Has sole authority for retaining any consulting firm
used to assist the committee in its evaluation of the
compensation of the President and CEO or any other
executive officer and for evaluating the
independence of such consulting firm.

• Monitors the activities of our internal Benefits
Committee, including the Benefits Committee’s
oversight of the administration and investment
performance of our retirement plans.

• Oversees the administration of our health and welfare
plans.

• Reviews with management and makes
recommendations relating to succession planning and
talent development.

• The Compensation Committee has authority to
delegate any of its responsibilities to a subcommittee
or internal committee as the Compensation
Committee may deem appropriate in its sole
discretion.
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Compliance & Risk Committee

Committee members

Lon R. Greenberg (Chair)

Ornella Barra
Richard W. Gochnauer
Redonda G. Miller, M.D.

Meetings in fiscal 2023: 5

Key responsibilities

• Oversees the implementation by management of an
enterprise risk management program that is designed
to assist the Company with monitoring and mitigating
compliance, legal, regulatory, and operational risks
related to the business, including emerging risks.

• Assists the Board in its oversight of the Company’s
compliance with legal and regulatory requirements
and reviews all significant litigation and internal and
government investigations, other than those matters
reserved for the Audit Committee’s review and
oversight, with the appropriate members of
management.

• Provides review and oversight of the Company’s
compliance program and meets regularly with the
Company’s Chief Compliance Officer to discuss
matters within the committee’s oversight
responsibility.

• Reports to the Board regarding the Company’s
compliance functions and related risks.

• Oversees compliance with our Code of Ethics and
Business Conduct.

• Assists the Board with overseeing the Company’s
Controlled Substances Monitoring Program, including
through quarterly reports from the Chief Diversion
Control Officer.

Finance Committee

Committee members

Lorence H. Kim, M.D. (Chair)

Ornella Barra
Kathleen W. Hyle

Meetings in fiscal 2023: 5

Key responsibilities

• Provides oversight of our capital structure and other
issues of financial significance to the Company.

• Reviews the capital structure of the Company and
considers its funding and capital needs.

• Reviews the adequacy of the Company’s liquidity, and
proposed financing plans, credit facilities, and other
financing transactions.

• Reviews our dividend policy.

• Reviews and proposes issuance or sale of our stock,
stock repurchases, redemptions and splits.

• Reviews financial strategies developed by
management to meet changing economic and
market conditions.

• Reviews proposed major capital expenditures or
commitments.

• Reviews proposed material acquisitions, divestitures,
joint ventures, and other transactions involving the
Company and periodically reviews performance and
progress of completed acquisitions and capital
spending projects.
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Governance, Sustainability & Corporate Responsibility Committee

Committee members

Henry W. McGee (Chair)

Lon R. Greenberg
Redonda G. Miller, M.D.

All members of the Governance,
Sustainability and Corporate
Responsibility Committee are
independent | Meetings in fiscal 2023: 4

Key responsibilities

• Reviews and makes recommendations to the Board
about corporate governance and the Company’s
corporate governance principles.

• Identifies and discusses with management the risks, if
any, relating to the Company’s corporate governance
structure and practices.

• Oversees the Company’s sustainability and corporate
responsibility strategy and practices, including the
Company’s ESG reporting and disclosure practices.

• Oversees the Company’s social strategy and
practices, including with respect to diversity, equity
and inclusion (“DEI”).

• Receives regular reports from the Company’s Global
ESG Impact Council and oversees the Company’s
support for charitable, educational and business
organizations, including the Cencora Impact
Foundation and the Cencora Team Assistance Fund.

• Recommends selection and qualification criteria for
directors and committee members and identifies and
recommends qualified candidates to serve as
directors of Cencora, including those recommended
by shareholders. The committee includes, and has any
search firm that it engages include, women and
ethnically and racially diverse candidates in the pool
from which the committee selects director
candidates.

• Reviews and makes recommendations relating to
succession planning for our Board and Board
committee leadership positions and prepares for
Board vacancies.

• Oversees orientation of directors and continuing
education of directors in areas related to the work of
our Board and the directors’ committee assignments.

• Makes recommendations regarding the size and
composition of our Board and the composition and
responsibilities of Board committees.

• Oversees the evaluation of our Board and the Board
committees and reviews the committee assignments.

• Reviews and makes recommendations to our Board
regarding non-employee director compensation.

• Has sole authority for retaining and terminating any
third-party firm used to assist in the annual Board and
Board committee evaluation and with evaluation of
the compensation of directors, and for evaluating the
independence of such firm.
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The Board’s role and responsibilities

Oversight of risk management

Our Board considers specific risk topics throughout the year, including risks associated with government regulation as well
as with our strategic objectives, business plan, operations, distribution of controlled substances, ESG, compensation,
information technology (including cybersecurity), and capital structure, among many others. Each quarter, our Chief
Financial Officer reports to the Board on Cencora’s financial performance and explains how actual performance compares
to our business plan. Our corporate officers and the leaders of our principal business units report regularly to the Board
about the risks and exposures related to their areas of responsibility. The Board is informed about and regularly discusses
our risk profile, including legal, regulatory and operational risks to our business.

We have a Chief Compliance Officer who oversees our corporate compliance program, including our:

• Office of Compliance;

• compliance audits;

• compliance training;

• compliance with our Code of Ethics and Business Conduct; and

• reporting, investigation and corrective action program.

We also have an internal Compliance Committee composed of executive officers that supports the Chief Compliance
Officer in fulfilling his or her responsibilities and driving corporate adherence to our compliance program, Code of Ethics
and Business Conduct and related policies and procedures. Our Chief Legal Officer, Chief Compliance Officer and Chief
Diversion Control Officer report to the Compliance & Risk Committee and to the full Board throughout the year on corporate
compliance matters, the status of our compliance programs (including our diversion control program described below),
calls to our hotline and any other material developments.

Each Board committee reports to the Board at every regular Board meeting on the topics discussed and actions taken at
the most recent committee meeting. The Board discusses the risks and exposures, if any, involved in the matters or
recommendations of the committees, as necessary.
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Role of the Board, committees and management

The Board executes its oversight responsibility for risk management directly and through its five standing committees, as
follows:

Board of Directors
Oversees major risks

• Strategic and competitive

• Financial

• Brand and reputational

•

•

Legal and regulatory

Operational

• Cybersecurity

• CEO succession planning

Audit Committee Compensation & Succession 
Planning Committee

Compliance & 
Risk Committee

Primary risk oversight:

• Internal controls

• Financial statements

• Audits and auditor 
relationship 

• Related party transactions

• Cybersecurity

• Internal audit

Primary risk oversight:

• Executive compensation

• Equity-based 
incentive plans

• Talent management

• Succession planning

Primary risk oversight:

• Enterprise risk management

• Legal, regulatory 
and compliance

• Code of Ethics and 
Business Conduct

Governance, Sustainability & Corporate 
Responsibility Committee Finance Committee

Primary risk oversight:

• Governance structure and processes

• ESG and DEI

• Investor relations

• Political engagement

• Board succession planning

Primary risk oversight:

• Capital allocation

• Mergers and acquisitions

• Insurance

• Tax (oversight shared jointly with Audit)

Management
Key risk responsibilities

• Business units identify and manage business risks

• Compliance team oversees continued compliance with laws and regulations, including diversion control

• Internal audit provides independent assurance on design and effectiveness of internal controls and 
governance processes
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Oversight of controlled substances
The Board oversees our compliance policies and practices, including our sophisticated diversion control program through
which the Company provides daily reports directly to the Drug Enforcement Administration (“DEA”) about the quantity,
type, and receiving pharmacy of every order of controlled substances we distribute. Additionally, the Board periodically
visits Company facilities, which provides the directors with an opportunity to observe the Company’s operations and to
interact with employees outside of the boardroom.

Cencora has a longstanding commitment to ensuring a safe and efficient pharmaceutical supply chain. Our wholesale
pharmaceutical distribution business plays a key, but specific, role of providing safe access to thousands of important
medications to enable healthcare providers to serve patients with a wide array of clinical needs across the healthcare
spectrum. We have taken substantial steps to help prevent the diversion of controlled substances and are committed to
joining other healthcare stakeholders, government entities, civic organizations, law enforcement agencies and individuals
to help address the opioid epidemic.

Our Board oversees risk management and considers specific risk topics on an ongoing basis, including risks associated
with the Company’s distribution of opioid medications. Our Compliance & Risk Committee provides further oversight on
these matters and expertise at the Board level. The Board (and/or the Compliance & Risk Committee) receive at least
quarterly updates on our anti-diversion program, the status of pending litigation related to the distribution of opioids,
legislative and regulatory developments related to controlled substances, and shareholder feedback. For additional
information on the Board’s oversight of risks, see “Board and governance matters — The Board’s role and
responsibilities — Oversight of risk management” beginning on page 27 of this proxy statement.

Our role in the supply chain

Our wholesale distribution business manages the secure transportation of Food and Drug Administration (“FDA”) approved
medications, a small part of which includes opioids and other controlled substances, from manufacturers to neighborhood
pharmacies and pharmacy chains as well as hospitals, nursing homes, hospices and other clinical settings. Distributors do
not manufacture or create supply or demand for opioids. The distribution of opioid medicines represents less than
two percent of our annual revenue, and we do not offer our sales team members incentives based on opioid sales.

In fulfilling our Company’s purpose to create healthier futures, Cencora is dedicated to providing efficient and safe access
to all FDA-approved medications through our wholesale distribution business. Wholesale distribution serves as a physical
link between manufacturers and the healthcare providers that ultimately serve patients.

Patients Doctors Pharmacies

Patients go to doctors 
for medical care and 
treatment for health 
concerns

Doctors prescribe 
medications (including 
controlled substances) for 
patients and send 
prescriptions to the pharmacy

Pharmacies and hospitals 
place orders with 
distributors for controlled 
substances and 
dispense directly to 
patients with a prescription

Distributors Manufacturers DEA

Distributors handle logistics 
and transport of controlled 
substances based on 
prescriptions written by 
doctors and other 
healthcare providers

Manufacturers develop 
controlled substances that 
are approved by the FDA and 
bought by distributors

The DEA, the federal 
government's drug 
enforcement body, sets 
quotas for the number of 
controlled substances that 
manufacturers are allowed 
to produce
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Internal controls and anti-diversion practices

Ensuring the safety and security of wholesale distribution has always been paramount. To achieve this, we continuously
evaluate, enhance, strengthen and expand the proven measures we have implemented to maintain the integrity of every
order we ship. These processes include:

Due diligence • We perform extensive due diligence on customers who intend to purchase controlled
substances from us and vet discovered information through a best-in-class diversion
control team of internal and external experts before granting them permission to
purchase. Once approved, customers are subject to ongoing due diligence to identify and
mitigate potential issues.

Order monitoring • We maintain an order monitoring program with sophisticated technology that tests every
controlled substance order against established governing criteria.

• Orders identified as potentially suspicious are investigated, canceled, and reported to the
DEA and relevant state agencies.

Daily reporting • We provide daily reports to the DEA of all controlled substances, including the quantity,
type and recipient of each shipped order.

Licensing • We ensure that all customers are appropriately licensed by regulatory agencies and
continuously monitor those customers for “red flag” behavior.

• We discontinue customer relationships where there is an increased potential for diversion
by the customer.

• We also support law enforcement efforts to investigate entities that attempt to divert
controlled substances.
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Oversight of ESG

Creating healthier futures is at the foundation of everything we do, and our purpose directly inspires our global
environmental, social, and governance (“ESG”) strategy. When we deliver on our purpose, we enhance access to healthcare
and accelerate better patient outcomes in communities everywhere.

We are committed to continually evolving our ESG strategy and governance approach year after year. The ongoing
growth of our business and brand on a global scale provides meaningful opportunities to ensure that our approach to
ESG impact aligns with the current state and future vision for our business. Our efforts to continually enhance our ESG
strategy routinely involves engaging a diverse set of internal and external stakeholders to understand the primary ESG
issues where Cencora has the greatest impact.

The governance and ongoing execution of our global ESG strategy is the responsibility of leaders and key internal partners
across the Cencora enterprise. Our global ESG strategy, program, and goals have direct oversight and approval by the
Board, key Board committees, executive management, and the Global ESG Impact Council.

Board of Directors

Decision-making body responsible for risk management assessment and alignment to business ethics and the highest
standards of integrity.

Key committees

The Governance Committee oversees ESG strategy and practices and makes recommendations to the Board.

The Audit Committee, Compliance & Risk Committee as well as the Compensation Committee oversee specific
aspects of ESG.

Global ESG Impact Council

Ensures the integration and coordination of Cencora’s ESG strategy and practices with business strategy and policy.

Provides guidance and input to determine ESG areas that should be the highest level of priority for the enterprise.

Management

Business segments and corporate functions support the integration of our ESG priorities in line with our purpose.

Oversight of Cybersecurity and Other Information Technology

The Audit Committee is responsible for discussing with management our cybersecurity and other major information
technology risk exposures. The Audit Committee receives quarterly updates from the Chief Information Officer and Chief
Information Security Officer on these risk exposures and the Board receives an annual cybersecurity update. These updates
focus on, among other things, the threat environment and the risks our businesses face, the state, priorities of, and
investments in our information protection program, the availability of cyber insurance, and relevant cybersecurity
operational metrics.

Oversight of employee compensation
We have conducted an internal risk assessment of our compensation policies and practices, including those relating to
our named executive officers (“NEOs”). We have concluded that our compensation policies and practices do not promote
behaviors that could put the organization at legal, financial, or reputational risk. We have reviewed our risk analysis with
the Compensation Committee. The risk assessment process included, among other things, a review of all key incentive
compensation plans to ensure that they are aligned with our pay-for-performance philosophy and include performance
metrics that support corporate goals. The objective of this process was to identify any compensation plans and practices
that may encourage unnecessary or excessive risk-taking that could have a material adverse effect on the Company. No
such plans or practices were identified. Accordingly, no material adjustments were made to the Company’s compensation
policies and practices as a result of its risk profile. Various factors mitigate the risk profile of our compensation programs,
including, among others:
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• Performance targets under our cash incentive programs are tied to a number of different financial metrics to avoid
placing undue emphasis on any particular metric at the expense of other aspects of our business;

• Maximum caps on payouts have been established for our annual cash incentive programs, including under our cash
bonus plan;

• Equity awards under our performance plan have maximum caps and are forfeited entirely if the threshold performance
metrics are not achieved;

• The performance plan ties 60% of the annual equity award to performance shares that are dependent on financial
metrics achieved over a three-year period to ensure executive accountability for our long-term measures of success;

• The remaining 40% of the annual equity award is in restricted stock units and also vests over a multi-year period to
encourage retention and to focus on long-term growth and creating value for shareholders;

• Stock ownership requirements align the interests of our NEOs with those of our shareholders;

• We have effective management processes for developing annual business plans and a strong system of internal
financial controls; and

• A broad-based group of functions, including human resources, finance, and legal, oversees aspects of our cash and
equity incentive programs.

We will continue to monitor our compensation policies and practices to determine whether our risk management objectives
are being met.

Director engagement

Director attendance

The Board met eleven times during fiscal 2023, two of which were special meetings. Each director attended at least 75%
of the aggregate of (i) the total number of meetings of the Board held during fiscal 2023 and (ii) the total number of meetings
held by each committee of the Board on which such director served during fiscal 2023. Directors are expected to attend
our annual meetings pursuant to our corporate governance principles and we expect all our director nominees to virtually
attend the 2024 Annual Meeting. All of our directors virtually attended the 2023 Annual Meeting of Shareholders.

Meetings of the independent directors

The independent directors meet prior to the commencement of each of the regularly scheduled committee meetings.
Additionally, the independent directors, together with our one additional non-management director, meet after each
regularly scheduled meeting of the full Board. The Lead Independent Director presides at each such meeting and, if the
Lead Independent Director is not present, the committee chairs preside on a rotating basis.

Board education and onboarding

We provide our directors with comprehensive orientation, which is overseen by the Governance Committee. Director
orientation familiarizes the directors with our business and strategic plans, significant financial, accounting and risk
management issues, compliance programs, policies and other controls, and our principal officers. The orientation also
addresses Board procedures, our corporate governance principles and our Board committee charters. Our new directors
also attend at least one meeting of each committee as part of their onboarding process. We also offer continuing education
programs and reimbursement for outside educational programs and provide opportunities to attend commercial director
education seminars to assist our directors in maintaining their expertise in areas related to the work of the Board and
the directors’ committee assignments. Ongoing education includes two hours of annual compliance training for each
director. We also provide our directors with full membership to the National Association of Corporate Directors to provide
a forum for them to maintain their insight into leading governance practices and exchange ideas with peers. Ms. Hyle in 2015
was named to the “NACD Directorship 100,” an annual honor sponsored by the National Association of Corporate Directors
to recognize influential directors and others who impact corporate governance.

Board evaluation process

We have a comprehensive annual review process in place for the Board and each of its committees, which is led by the
chair of our Governance Committee and our Lead Independent Director. As required by our corporate governance principles,
the review occurs annually. The process involves discussion and planning for both Board succession and committee
rotation, including with regard to the skills needed to continue to represent the long-term interests of shareholders. Either
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the chair of our Governance Committee, the Lead Independent Director, or an independent, third-party governance
expert interviews each director to obtain his or her assessment of the effectiveness of the Board and the committees on
which he or she serves, as well as director performance and Board dynamics. For fiscal 2023, the evaluation process was led
by the Lead Independent Director. In advance of the interview, each member of a committee receives a questionnaire
soliciting feedback regarding the committee’s performance. During the interview, each director is asked to provide an
assessment of the Board’s and the relevant committee’s performance. We also solicit suggestions for improving the Board’s
and the committee’s performance, dynamics, time-management, and functioning, as well as proposed topics of focus
for the Board and the committees in the upcoming year. The results of the individual interviews and assessments are
compiled in a report, which the Lead Independent Director presents to the full Board for review, discussion and determination
of action items. The annual review by the Board of the corporate governance principles and by each committee of its
charter is a further step in the evaluation process through which the directors consider corporate governance best practices
and trends for the Board as a whole and identify new areas of focus for the different committees. The full Board reviews
and discusses recommended revisions to the corporate governance principles and committee charters prior to voting on
their approval.

Director communications

Interested parties who wish to communicate with the full Board, the non-management directors, an individual director or
a Board committee may submit communications at any time in writing to: Corporate Secretary, Cencora, Inc., 1 West First
Avenue, Conshohocken, PA 19428. Cencora’s Corporate Secretary will determine, in his or her good faith judgment,
which communications will be relayed to the Lead Independent Director and other non-management directors. All such
correspondence should identify the author as a shareholder or other interested party and clearly state the intended
recipient. Communications received may be reviewed by the Corporate Secretary for the sole purpose of determining
whether it is appropriate. In general, the following types of communication are not related to the duties and responsibilities
of the Board and are therefore not appropriate: spam and similar junk mail and mass mailings, unsolicited advertisements
or invitations to conferences or promotional material, product complaints, resumes or other job inquiries, and surveys.

Other governance policies and practices

Code of ethics
The Board adopted our Code of Ethics and Business Conduct in May 2004. We review and revise the Code of Ethics and
Business Conduct from time to time, most recently in August 2023. It applies to directors and employees, including officers,
and is intended to comply with the requirements of Section 303A.10 of the NYSE Listed Company Manual. Any waivers of
the application of the Code of Ethics and Business Conduct to directors or executive officers must be approved by either the
Board or the Compliance & Risk Committee.

We have also adopted our Code of Ethics for Designated Senior Officers in accordance with Item 406 of the SEC’s
Regulation S-K. It applies to our President and CEO, our Executive Vice President and Chief Financial Officer and our
Senior Vice President and Chief Accounting Officer.

Our Code of Ethics and Business Conduct and our Code of Ethics for Designated Senior Officers are posted on our
website at investor.cencora.com/governance/policies. Additionally, any waiver or amendment to either code will be
disclosed promptly on our website at investor.cencora.com/governance/policies.

Derivatives trading and hedging prohibition
Cencora considers it improper and inappropriate for its directors, officers and employees to engage in short-term or
speculative transactions in our securities, including hedging or monetization transactions. Many forms of speculative
transactions are inconsistent with the goal to improve our long-term performance. Accordingly, Cencora has a policy that
prohibits directors, officers and employees from engaging in the following transactions involving Cencora securities:
short sales, hedging or monetization transactions, and transactions in publicly-traded options on our securities, such as
puts, calls and other derivatives.
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Related persons transactions

Related persons transactions policy

We have a written Related Persons Transactions Policy, which is posted on our website at investor.cencora.com/
governance/policies. The Audit Committee must approve or ratify any transaction, arrangement or relationship exceeding
$120,000 in which the Company and any related person has a direct or indirect material interest. This policy includes any
series of transactions that exceeds $120,000 in the aggregate in any calendar year. Related persons include:

• directors and director nominees;

• executive officers;

• persons controlling more than 5% of our Common Stock;

• the immediate family members of each of these individuals; and

• a firm, corporation or other entity in which any of these individuals is employed or is a partner or principal or in which
any of these individuals has more than 5% ownership interest.

Related persons must notify our Executive Vice President and Chief Legal Officer in advance of any proposed transaction
with us. They must explain the principal features of the proposed transaction, including its potential value and benefit to us.
Our Executive Vice President and Chief Legal Officer will refer all proposed related person transactions exceeding $120,000
to the Audit Committee for review.

The Audit Committee will consider the proposed transaction at its next regularly scheduled meeting. In reviewing the
proposed transaction, the Audit Committee will take into account those factors it considers appropriate, including the
business reasons for the transaction and whether the terms of the transaction are fair to the Company and no less favorable
than would be provided by an unaffiliated third party. The Audit Committee will also consider, if applicable, whether the
proposed transaction would impair the independence of a director or present an improper conflict of interest for directors,
director nominees or executive officers. Directors with an interest in any proposed transaction will not vote on the proposed
transaction. The Audit Committee will review annually any ongoing or continuous related person transactions.

Related persons transactions

WBA, through Walgreens Boots Alliance Holdings LLC (formerly known as WAB Holdings LLC), controls more than 5% of our
Common Stock, and transactions between us and WBA are subject to our Related Persons Transactions Policy. In fiscal
2023, transactions between the Company and WBA accounted for approximately 26% of our revenues and 38% of our
receivables. For fiscal 2023, revenue from various agreements and arrangements with WBA was $68.7 billion, and the
Company’s receivable, net of incentives, was $8.1 billion.

As previously disclosed, in March 2013, we established a strategic relationship with WBA. As part of that strategic
relationship, we entered into various agreements and arrangements with WBA and certain of its affiliates, including a ten-
year pharmaceutical distribution agreement, pursuant to which we distribute branded and generic pharmaceutical
products to WBA (the “US PVA”), and a generics purchasing services arrangement that provides us with the ability to access
generics and related pharmaceutical products through a global sourcing arrangement with Walgreens Boots Alliance
Development GmbH (the “WBAD Arrangement”).

In addition, the Shareholders Agreement contains, among other things, certain restrictions on WBA’s ability to transfer its
shares of our Common Stock. The Shareholders Agreement also contains certain standstill provisions that, among other
things and subject to certain exceptions, prohibit WBA from acquiring additional shares of our Common Stock. The
standstill provisions prohibit WBA from entering into voting agreements or granting a proxy to any other person;
participating or engaging in a proxy solicitation with respect to Cencora; seeking to control or influence the management
or policies of Cencora; or entering into or proposing a merger, business combination or other similar extraordinary
transaction involving Cencora. The foregoing restrictions do not prohibit WBA from, subject to certain requirements,
making private proposals to Cencora subject to the approval of our Board, or competing with third-party acquisition
proposals. The Shareholders Agreement also contains various provisions relating to Board representation, voting
arrangements, registration rights and other matters. The subsidiaries of WBA that hold our Common Stock (including
Walgreens Boots Alliance Holdings) are also subject to the above-mentioned restrictions and provisions.

Under the Shareholders Agreement, WBA became entitled to designate a director to our Board when it, together with its
subsidiaries, achieved ownership of 5% or more of our Common Stock. Ornella Barra is currently serving on our Board as
WBA’s designee and is a nominee for re-election as a director. Ms. Barra has served as a director of the Company since
January 2015 and is a member of our Compliance & Risk Committee and Finance Committee.
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WBA is entitled to designate a second director to our Board if, together with its subsidiaries, it acquires in one or more
open market transactions, a total of 19,859,795 shares of our Common Stock (subject to certain adjustments). If WBA
divests its equity securities such that it owns less than 5% of the Common Stock, WBA will no longer be entitled to designate
any directors to the Board, and the Shareholders Agreement will, subject to certain exceptions, terminate.

For so long as WBA has the right to designate a director to our Board, subject to certain exceptions, including matters
related to acquisition proposals, WBA will be obligated to vote all of its shares of our Common Stock in accordance with
the recommendation of the Board on all matters submitted to a vote of our shareholders (including the election of directors).

As previously disclosed, in June 2021, we acquired a majority of WBA’s Alliance Healthcare businesses for $6.275 billion in
cash, subject to certain purchase price adjustments, and 2 million shares of our Common Stock. We also extended the US
PVA and the WBAD Arrangement by three years through 2029 and entered into a distribution agreement pursuant to
which we will supply branded and generic pharmaceutical products to WBA’s Boots pharmacies in the United Kingdom
through 2031. We also entered into an Amended and Restated Shareholders Agreement, which amended and restated in
its entirety the Shareholders Agreement and, among other things, increased by 1% the percentage of outstanding
shares of our Common Stock which WBA and its affiliates are permitted to hold.

Prohibition of loans to directors and officers

Our corporate governance principles prohibit us from making any loans or extensions of credit to directors or executive
officers. We do not have any programs under which we extend loans to either directors or officers.
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Director compensation
Overview

Elements of director compensation
Our director compensation program is designed to attract and retain qualified non-employee directors. Our program
aligns director compensation with the compensation of our peers (our peer companies are identified on page 48). Our
Governance Committee reviews non-employee director compensation regularly to confirm that it appropriately addresses
time, effort, expertise, and accountability required of active Board membership.

The following table summarizes the total compensation earned by directors who were not employees of Cencora during
fiscal 2023. Ms. Barra waived her right to receive compensation as a non-employee director. Directors who are employees
of Cencora receive no compensation for their service as directors or as members of Board committees.

Director fees
Our director compensation program provides for an annual cash retainer plus an annual equity award of restricted
stock units. Consistent with our overall compensation philosophy, the compensation program for non-employee directors
targets total direct compensation (cash retainer and equity award) aligned with the median of our peer group. (See page 48
for a description of our peer group.)

Fiscal 2023 annual compensation for non-employee directors

$100,000
Annual Retainer

$200,000
Annual Equity Award

Lead Independent Director Compensation ($)

• Annual retainer 125,000

• Annual equity award 250,000

Additional fiscal 2023 annual retainers ($)(1)

Committee Chair Fee

• Audit Committee 25,000

• Compensation & Succession Planning
Committee 20,000

• Compliance & Risk Committee 25,000

• Finance Committee 20,000

• Governance, Sustainability & Corporate
Responsibility Committee 20,000

(1) Mr. Nally also received an annual retainer of $50,000 as the sole member of the Special Litigation Committee, which was created in
September 2020 to review and evaluate a derivative complaint related to Medical Initiatives, Inc., a subsidiary that ceased operations
in 2014.

Annual retainers
A director may elect to have the annual retainer paid in cash, Common Stock or restricted stock units, or credited to a
deferred compensation account. Payment of annual retainers in cash are made in equal quarterly installments.

Annual equity awards
On March 9, 2023, each of the non-employee directors (other than Ms. Barra, who waived compensation) received an
annual grant of restricted stock units. The vesting period for these awards is one year from the date of grant, subject to
continued service on the Board or following retirement by a director who, after reaching age 55, has an age plus years of
continuous service with the Company that equals at least 65. These grants were made under the Company’s 2022 Omnibus
Incentive Plan (the “2022 Omnibus Incentive Plan”). A director may defer settlement of shares payable with respect to
restricted stock units as described below.
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Deferral and other arrangements

Directors have the option to defer all or any part of the annual retainer and to credit the deferred amount to an account
under the Company’s Deferred Compensation Plan (the “Deferred Compensation Plan”). Payment of deferred amounts will
be made or begin on the first day of the month after the non-employee director ceases to serve as a director. A director
may elect to receive the deferred benefit (i) over annual periods ranging from three to 15 years and payable in quarterly
installments or (ii) in a single distribution. We pay all costs and expenses incurred in the administration of the Deferred
Compensation Plan. Directors also have the option to forgo 50% or more of their annual cash retainers and receive either
Common Stock or restricted stock units covering shares having a fair market value on the quarterly grant date equal to the
amount of the foregone compensation. In addition, directors may defer settlement of any shares payable with respect to
any restricted stock units (and any dividend equivalents) received either in lieu of the annual retainer or as the annual equity
award to a later date.

Perquisites
We also provide our directors with a prescription drug benefit and reimburse them for the cost of education programs,
transportation, food and lodging in connection with their service as directors.

Director compensation policies and practices

Stock ownership guidelines
Position Stock ownership guidelines Compliance period Current status

Non-employee director 5 times annual cash retainer 5 years from Board election Met or in the process

We require our non-employee directors to own shares of our Common Stock to align their interests with those of the
shareholders and to provide an incentive to foster our long-term success. From and after the fifth year following their Board
election, non-employee directors must own stock equal in value to at least five times the annual cash retainer. We may
take unusual market conditions into consideration when assessing compliance. We confirm compliance with guidelines
annually at the end of each fiscal year and, as of September 30, 2023, all of our non-employee directors were in compliance
with the stock ownership guidelines or had not yet completed their fifth year as a director.
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Fiscal 2023 director compensation

Name

Fees earned or
paid in cash(1)

($)

Stock
awards(2)

($)
Total

($)

Ornella Barra(3) — — —
Werner Baumann(4) — — —
D. Mark Durcan 130,000 250,050 380,050
Richard W. Gochnauer 100,000 200,100 300,100
Lon R. Greenberg 132,500 200,100 332,600
Kathleen W. Hyle 120,000 200,100 320,100
Lorence H. Kim, M.D. 110,000 287,327 397,326
Henry W. McGee 120,000 200,100 320,100
Redonda G. Miller, M.D 75,000 236,819 311,819
Dennis M. Nally 175,255 200,100 375,355
Lauren M. Tyler(4) — — —

(1) These amounts include amounts earned for service as committee chairs and amounts deferred into our Deferred Compensation
Plan. In fiscal 2023, Mr. Nally received 748 shares of Common Stock in lieu of a portion of his retainers.

(2) As of September 30, 2023, each of the non-employee directors held the following shares of outstanding restricted stock units:

Name

Number of share of
outstanding restricted

stock units
(#)

Ms. Barra —

Mr. Baumann —

Mr. Durcan 4,458

Mr. Gochnauer 5,485

Mr. Greenberg 9,578

Ms. Hyle 4,125

Dr. Kim 1,892

Mr. McGee 5,465

Dr. Miller 1,562

Mr. Nally 4,125

Ms. Tyler —

The amounts reported represent the grant date fair value for equity awards shown in accordance with Accounting Standards
Codification 718, disregarding the estimate of forfeitures related to service-based vesting conditions. There were no forfeitures by
the directors in fiscal 2023. See Note 10 to the Consolidated Financial Statements contained in our Annual Report on Form 10-K for the
fiscal year ended September 30, 2023 for assumptions used to estimate the fair values of restricted stock units granted during
fiscal 2023. In the case of each of Dr. Kim and Dr. Miller, also reflects pro-rated grant for service through the 2023 annual shareholders
meeting.

(3) Ms. Barra waived her right to receive compensation as a non-employee director. Consequently, our Board has waived the stock
ownership requirements for Ms. Barra.

(4) Mr. Baumann and Ms. Tyler joined the Board in fiscal 2024 and therefore did not receive any compensation during fiscal 2023.
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Executive compensation

Item

2
Advisory vote to approve the compensation of
our named executive officers

In accordance with the requirements of Section 14A of the Exchange Act, we are including this proposal,
commonly known as a “say-on-pay” proposal, which gives our shareholders the opportunity to endorse
the compensation paid to our named executive officers through the following resolution:

“Resolved, that the shareholders approve, on an advisory basis, the fiscal 2023 compensation paid
to Cencora’s named executive officers, as disclosed in Cencora’s proxy statement for the 2024 Annual
Meeting of Shareholders pursuant to the compensation disclosure rules of the Securities and
Exchange Commission, including the Compensation Discussion and Analysis, the executive
compensation tables and the related narrative discussion.”

In deciding how to vote on this proposal, we encourage you to read the “Compensation Discussion and
Analysis” section beginning on page 40 for a detailed description of our executive compensation
philosophy and programs, the compensation decisions of the Compensation & Succession Planning
Committee under those programs and the factors considered in making those decisions.

Cencora’s executive compensation program is strongly focused on pay for performance principles. We
emphasize a compensation philosophy that rewards our executives when they deliver targeted financial
results and subjects a significant portion of their compensation to risk if they do not. The compensation
of our named executive officers varies depending upon the achievement of pre-established
performance goals. Through stock ownership requirements and equity incentives, we also align the
interests of our executives with those of our shareholders and the long-term interests of Cencora. Our
executive compensation policies have enabled Cencora to attract and retain talented and experienced
executives and have benefited Cencora over time. We believe that the fiscal 2023 compensation of
our named executive officers is reasonable and competitive, aligns with Cencora’s fiscal 2023 results and
positions us for future growth.

We are asking our shareholders to indicate their support for the compensation of our named executive
officers as described in this proxy statement. Because your vote is advisory, it will not be binding upon the
Board; however, the Board values shareholders’ opinions, and the Compensation & Succession Planning
Committee will take into account the outcome of the vote when considering future executive
compensation decisions. The Board has adopted a policy providing for annual say-on-pay advisory
votes.

The Board recommends that you vote FOR the advisory resolution approving the fiscal 2023
compensation of Cencora’s named executive officers as described in this proxy statement.
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Compensation discussion and analysis
This Compensation Discussion and Analysis (“CD&A”) describes the material elements of our executive compensation
program during fiscal 2023 and provides an overview of how and why the Compensation Committee arrived at the specific
compensation decisions for our named executive officers for fiscal 2023.

Our named executive officers
Our fiscal 2023 named executive officers (“NEOs”) are:

Name Title

Steven H. Collis Chairman, President and Chief Executive Officer (“CEO”)
James F. Cleary Executive Vice President and Chief Financial Officer (“CFO”)
Robert P. Mauch Executive Vice President and Chief Operating Officer
Elizabeth S. Campbell Executive Vice President and Chief Legal Officer
Gina K. Clark Executive Vice President and Chief Communications & Administration Officer

Executive summary

Our company

Cencora is a leading global pharmaceutical solutions organization centered on improving the lives of people and animals
around the world. We partner with pharmaceutical innovators across the value chain to facilitate and optimize market
access to therapies. Care providers depend on us for the secure, reliable delivery of pharmaceuticals, healthcare products,
and solutions. Our 46,000+ worldwide team members contribute to positive health outcomes through the power of our
purpose: We are united in our responsibility to create healthier futures.

Fiscal 2023 performance

Total Shareholder
Return Revenue

Adjusted
Operating
Income(1)

Adjusted Free
Cash Flow(1)

Adjusted Diluted
EPS(1)

34.5% $262.2B $3.3B $3.1B $11.99
up 9.9% up 4.0% up 5.1% up 8.7%

(1) Adjusted Operating Income, Adjusted Free Cash Flow and Adjusted Diluted EPS are non-GAAP financial measures. See
Appendix A for additional information regarding non-GAAP financial measures, including GAAP to non-GAAP reconciliations.
For a comprehensive discussion of our GAAP financial results beyond those discussed in Appendix A, please refer to our
Annual Report on Form 10-K for the fiscal year ended September 30, 2023.
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Fiscal 2023 business and strategic highlights

Cencora delivered strong financial performance in fiscal 2023 as we capitalized on the opportunities presented by our
pharmaceutical-centric strategy. Revenue and adjusted diluted earnings per share (“adjusted EPS”) grew in the high-
single digits as we continued to benefit from solid underlying business fundamentals, broad-based utilization trends,
execution by our team members, and our value creating approach to capital deployment.

During fiscal 2023 we:

• Generated $3.1 billion in adjusted free cash flow, providing flexibility to support further investment in our business and
return capital to our shareholders;

• Completed the acquisition of PharmaLex, expanding our global commercialization offerings and adding to our ability
to support our pharmaceutical partners; and

• Completed a minority investment in OneOncology, deepening our relationship with community oncologists and
enhancing our oncology platform.

We also returned capital to our shareholders during 2023 by opportunistically buying back $1.2 billion of shares and
increasing our dividend 5%, representing the 19th consecutive year of increasing our dividend.

United under our new identity as Cencora, we believe that we are better positioned to grow globally and leverage our
infrastructure efficiently to serve our customers and create value for our stakeholders.

Elements of compensation
The Compensation Committee seeks to design an executive compensation program that incentivizes our management
team to meet and exceed objectives that drive long-term value for all our stakeholders, while promoting talent retention.
Our NEOs’ total direct compensation consists of three main elements:

Base salary Short-term incentive Long-term incentive

A substantial majority of this compensation is at-risk and/or variable and tied to Company performance and share price.
Base salary is the only form of fixed compensation. The Compensation Committee considers a multitude of factors in
determining executive compensation objectives and targets for our NEOs, which are described in detail in the following
sections.

Our compensation policies are designed to attract and retain talented and experienced executive officers. We believe
that these policies have benefited Cencora over time and position us for continued growth in the future.

Pay and performance alignment

We emphasize compensation opportunities that reward our NEOs when they deliver on targeted results and strategic
objectives. When setting executive compensation, the Compensation Committee takes into account job performance,
scope of role, duties and responsibilities, expected future contributions, peer group, and other market pay data.

As shown in the charts below, a significant portion of our NEOs’ compensation is incentive-based. In fiscal 2023, incentive
compensation (annual cash bonus and equity incentive awards) accounted for approximately 91% of our CEO’s total target
direct compensation and approximately 84% of the average total target direct compensation of the other NEOs.

We believe that the fiscal 2023 compensation of our NEOs was aligned with our reported financial results and compensation
objectives.
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Fiscal 2023 compensation design: target pay mix(1)

CEO Other NEOs

Element Award Type Metrics(2) Purpose How We Achieve This

Base Salary • Cash • N/A • Provide a fixed and steady 
source of income

• Attract and retain top talent

• Provide competitive salaries 
based on market data, 
qualifications, experience, 
role, responsibilities, 
performance, and internal 
pay equity

Short-term 
incentive

• Cash • 40% Adj. Op 
Income

• 25% Adj. EPS

• 25% Adj. Free 
Cash Flow

• 10% ESG New

• Motivate NEOs to improve 
financial performance year-
over-year

• Reward NEOs who deliver 
targeted financial results, as 
well as key ESG objectives

• Base annual incentive 
compensation on key 
business performance 
measures and annual 
operating plan

• Set objective goals for our 
ESG metric

Long-term 
incentives

• Performance 
shares

• Restricted 
stock units

• 75% Adj. EPS CAGR

• 25% Avg. Annual 
Adj. ROIC

• +/- 15% rTSR 
modifier (target 
payout requires 
rTSR at 55th

percentile)

• Motivate NEOs to achieve 
superior business results over 
long-term

• Enhance alignment between 
NEOs and shareholder 
interests

• Support stock ownership 
requirements

• Base long-term incentive 
compensation on key financial 
measures and our long-term 
operating plan

• A relative TSR modifier based 
on industry comparator group 
with target goal set at above 
median performance

• Require post-hold vesting on 
performance shares for 
our NEOs
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Performance shares

Restricted stock units
At-Risk and/or Variable

At-Risk and/or Variable

9%
Base

Salary

91%
At-Risk

84%
At-Risk

76%
Long-
Term

Incentives

15%
Short-Term

Incentive

16%
Base

Salary

66%
Long-
Term

Incentives

18%
Short-Term

Incentive

(1) Long-Term Incentives representation reflects grant date value of fiscal 2023 awards.
(2) Adjusted Free Cash Flow, Adjusted EPS, and Adjusted Operating Income are non-GAAP financial measures. See Appendix A for

additional information regarding non-GAAP financial measures, including GAAP to non-GAAP reconciliations. For a comprehensive
discussion of our GAAP financial results beyond those discussed in Appendix A, please refer to our Annual Report on Form 10-K for the
fiscal year ended September 30, 2023.
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Say-on-pay results and shareholder engagement

At our 2023 Annual Meeting of Shareholders, our say-on-pay proposal received
approximately 95% support. The Board and Compensation Committee are encouraged by this
strong level of shareholder approval and interpret this as an endorsement of our current
compensation program and fiscal 2022 compensation decisions.

95%
say-on-pay

approval

In addition to vote outcomes, regular shareholder outreach and engagement are critical inputs, which are shared with our
full Board and management to help inform their decision-making process. We engage with shareholders throughout the
year to seek their feedback on our governance and executive compensation practices, in addition to other topics important
to our long-term growth and value creation.

As demonstrated in the chart below, we engaged with a number of our largest shareholders, as well as proxy advisory
firms and investor organizations, and in certain meetings, included an independent director to represent the perspective
of the Board. We appreciate the opportunity to hear direct feedback from our shareholders.

Extensive shareholder outreach and engagement(1)

Excluding Walgreens Boots Alliance, Inc. ownership

Board composition and
succession planning

The evolution of our global
brand to Cencora

Executive compensation,
including the addition of an
ESG metric for fiscal 2023

ESG initiatives and reporting

Board oversight of risk

Corporate governance

We contacted

53%

63%

of shares outstanding

of shares outstanding

(1)   Reflects Walgreens Boots Alliance, Inc. ownership of approximately 15% as of November 9, 2023, and other shareholder ownership
      as of September 30, 2023.

45%

38%

of shares outstanding

of shares outstanding

We met with

26%

22%

of shares outstanding

of shares outstanding

Director-led engagement

Engagement topics

We discussed a range of important topics with shareholders during fiscal 2023. With respect to executive compensation,
we discussed the implementation of the ESG metric in our 2023 short-term cash incentive program and the Compensation
Committee’s process for reviewing our reported financial results quarterly and making final executive compensation
decisions after fiscal year end.

We continued to hear support for our efforts to incorporate ESG in a way that is both aligned with our business and
objectively measurable. We have also received positive feedback on the disclosure regarding the Compensation
Committee’s decision-making process and, based on additional input, we further enhanced that disclosure in this proxy
statement.
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Compensation governance best practices

We believe that our executive pay is reasonable and provides appropriate incentives to our executive officers to
achieve our financial and strategic goals without encouraging them to take excessive risks in their business decisions.
The Board and its committees regularly evaluate major risks to our business, including how risks taken by management could
affect the value of executive compensation.

Highlights of our executive compensation program – linking pay with performance and
mitigating risk

What we do What we do not do

Use financial metrics to make a substantial portion of executive pay contingent
on performance
Engage with shareholders on compensation
Conduct an annual say-on-pay vote
Cap payouts under our annual cash bonus plan and performance share plans
Require our CEO to own stock equal in value to six times his base salary, and our
CFO and other executive officers to own stock equal in value to three times their
respective base salaries
Require executive officers to retain all equity awards until required ownership
levels are met
Require our CEO to hold 50% of performance share awards for two years after
vesting and other NEOs to hold 50% of performance share awards for one year
after vesting
Review peer group data, as available, and compensation survey data in
establishing executive officer compensation
Have our CFO and Chief Accounting Officer review adjustments reflected in our
reported, non-GAAP financial results with the Compensation Committee on a
quarterly basis
The Compensation Committee determines whether to exercise discretion to
modify the calculated payouts and approves the final payouts for the prior fiscal
year’s incentive plans following fiscal year end
Apply robust clawback obligations to annual cash bonus and equity awards for
executive officers
Require forfeiture of awards upon violation of restrictive covenants
Require a double-trigger for change in control payments
Consider burn rate in equity grant decisions and manage use of equity awards
conservatively

Tie incentive
compensation to
specific product
sales, including
prescription opioid
medication sales
Permit short sales,
hedging, or pledging
of our stock by our
executive officers
and directors
Backdate or
retroactively grant
restricted stock units
Pay dividends on
unearned and
unvested
performance shares
Provide tax gross-
ups in the event of a
change in control
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Compensation philosophy and objectives

The Compensation Committee supports a compensation philosophy for our NEOs that:

Aligns with long-term
shareholder interests

• The majority of equity
 compensation has a three-year
 performance period

• A substantial majority of our NEO
 compensation is equity-based

• Our executives are subject to stock
 ownership guidelines

• The Compensation Committee may
 exercise discretion

• Approximately 91% of CEO and
 approximately 84% of other NEOs’
 total direct compensation is at-risk
 and/or variable

• Outcomes are tied to the
 achievement of predetermined
 performance metrics

• Our executive compensation
 program design considers market
 and peer practices to attract top
 executives in a competitive talent
 marketplace

• We emphasize performance metrics
 that incentivize and reward business
 and strategic performance

• Incentive plan metrics measure
 financial and operational performance
 and are aligned with our purpose to
 create healthier futures

• A significant portion of our
 compensation is tied to long-term
 equity incentives to reward our
 talent for their performance and
 promote their retention

Puts a significant portion of
compensation at risk

Attracts and retains
executive talent

Drives business goals and
strategies that support long-
term value and our purpose
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Executive compensation decision-making process

Our Compensation Committee meets at least four times per year to review and approve, among other things, executive
compensation strategy, individual pay packages, incentive plan designs and equity grant practices, performance and
payouts for incentive plans, and CEO and other NEO performance, as well as to make recommendations on succession
planning and talent development. The Compensation Committee reviews preliminary plan design and compensation
proposals at least one meeting prior to considering formal approval so that its members can ask questions and provide
feedback, which is then incorporated into the final proposal.

In fiscal 2023, the Compensation Committee met six times.

Year-round compensation planning

Year-round

• Review adjustments reflected in the Company’s reported, non-GAAP metrics

• Discuss a report from the Company’s internal Benefits Committee

• The Compensation Committee’s independent compensation consultant attends all meetings and meets with
Compensation Committee members independently as needed

• The Compensation Committee meets in executive session without management present as needed

1st quarter 2nd quarter 3rd quarter 4th quarter

• Assess incentive plan
performance

• Determine final payouts
for the prior fiscal year,
including whether to
exercise discretion to
modify the calculated
payouts

• Assess CEO performance
for the prior fiscal year
(without the CEO
present)

• Set NEO compensation
for the new fiscal year

• Determine the incentive
plans’ design and goals
for the new fiscal year

• Approve equity awards
for the new fiscal year

• Review, update, and
approve the
Compensation
Committee’s annual
governance items

• Review the CD&A and
approve the
Compensation
Committee’s Report for
the annual proxy
statement

• Discuss the results of the
Company’s Annual
Meeting of Shareholders
and Say-on-Pay vote
outcomes

• Discuss the Company’s
executive compensation
strategy for the following
fiscal year

• Review the Company’s
CEO succession and
contingency readiness
plan

• Evaluate and discuss the
Compensation
Committee’s
performance for the prior
fiscal year

• Preliminary discussion on
executive compensation
program design for the
upcoming fiscal year

• Review and approve of
the Company’s peer
group for the fiscal year

• Review the Company’s
talent process and key
talent assessments

• Discuss market trends for
executive compensation
and the positioning of
the Company’s pay
program as compared to
market

• Review preliminary
estimates of incentive
plan performance

• Discuss proposed
executive compensation
plan design for the next
fiscal year

• Review preliminary
recommendations on
NEO compensation for
the next fiscal year
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Roles and responsibilities

Role of the compensation committee

• Is responsible for the design of our executive compensation program, oversight of our incentive plans, and review of
our executive talent development strategy and succession planning.

• Facilitates the Board of Director’s annual assessment of the CEO’s performance.

• Reviews and approves the individual elements of compensation of our NEOs, as well as the design of and awards
made under our long-term incentive plan.

• Reviews and approves executive benefit plans, programs, and perquisites.

• Oversees our savings, retirement, health and welfare plans and has delegated the administration of our benefit plans
to an internal Benefits Committee, composed of senior finance, human resources, and legal executives.

• As needed, participates in engagements with the Company’s largest shareholders to gather feedback on the
Company’s executive compensation program and inform the Compensation Committee’s decision-making process.

Role of external compensation consultant
• The Compensation Committee’s independent

compensation consultant advises the Compensation
Committee on all aspects of executive
compensation, including: comparative data;
competitive positioning of executive pay; plan
design; long-term incentive pay practices; and
market trends.

• As directed by the Compensation Committee, the
consultant prepares analyses and recommendations
relating to the compensation of our NEOs, including
pay recommendations for our CEO.

• The Compensation Committee’s independent
compensation consultant attended committee
meetings and met privately from time to time with the
committee and individual committee members to
plan for committee meetings and discuss executive
compensation matters.

Role of management

• Our CEO gives the Compensation Committee a
performance assessment and pay recommendation
for senior management, including each of the other
NEOs, and does not participate in discussions
regarding his own performance or pay
determinations.

• Management, in consultation with the Compensation
Committee’s compensation consultant, may also
make recommendations on matters of compensation
philosophy and plan design.

• Executives may attend the Compensation Committee
meetings, but they are not present when the
Compensation Committee meets in executive session
and they do not make recommendations regarding
their own pay.

The Compensation Committee has sole authority to retain and terminate any consultant or other external advisor, and to
approve the fees and other terms of engagement for such consultant or advisor. Each year, the Compensation Committee
evaluates the qualifications, performance, independence, and potential for conflicts of interest of its compensation
consultant and any other external advisors to the Compensation Committee. This evaluation takes place at the beginning
of the fiscal year in the case of an ongoing engagement or prior to the selection of a new consultant or advisor.

Pearl Meyer & Partners (“Pearl Meyer”) served as the Compensation Committee’s compensation consultant during fiscal
2023. The Compensation Committee determined that Pearl Meyer and the individual Pearl Meyer consultants are
independent and have not had any economic interests or other relationships with the Company or the Compensation
Committee members that would conflict with their obligation to provide the Compensation Committee with impartial and
objective advice. Pearl Meyer did not provide any services to our management in fiscal 2023 and, accordingly, no fees
were paid for any additional services in fiscal 2023.
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Peer group

Each year, the Compensation Committee, in consultation with its independent compensation consultant, evaluates a
peer group of companies that will serve as a reference for comparing the pay of our NEOs to the market. We assess
companies that best reflect the complexity of our industry and competition for customers, shareholders, and talent to
determine whether our level of executive pay is appropriate when compared to industry and market standards. We also
conduct a detailed market review of executive pay to evaluate each element of pay and benefit competitiveness, review
pay practices, and compare performance against our peer group.

Our peer group consists of companies with business models and operations comparable to our own, including our two
largest direct competitors, and companies that we believe have a similar financial and operational profile. Metrics used to
select our peer group include: revenue; market capitalization; number of employees; net income; operating income
margin; and return on invested capital.

Following review with its independent compensation consultant in fiscal 2023, the Compensation Committee concluded
that our fiscal 2022 peers remained appropriate and made no changes to the peer group. The fiscal 2023 peer group
included:

Manufacturer Distributor, Wholesale, Logistics Pharmacy, Hospital, Retailer

Healthcare peers
Abbott Laboratories 
Eli Lilly and Company 
Viatris, Inc. 

Cardinal Health, Inc. 
Henry Schein, Inc. 
IQVIA Holdings Inc. 
McKesson Corporation 

HCA Healthcare, Inc. 
Laboratory Corporation of 
America 
Quest Diagnostics Incorporated 

Non-healthcare 
peers

FedEx Corporation 
Sysco Corporation 
United Parcel Service, Inc. 

The Kroger Co. 
Target Corporation 

Managed care 
peers/pharmacy 
benefit managers

The Cigna Group 
Humana Inc. 

CVS Health Corporation 
Walgreens Boots Alliance, Inc. 

The Compensation Committee reviews peer group proxy statement data in evaluating our CEO’s pay and published
compensation survey data in evaluating our other NEOs’ pay. When assessing pay levels, the Compensation Committee
also reviews our NEOs’ compensation in relation to each other. The Compensation Committee’s independent consultant
concluded that our overall competitive posture for executive pay in fiscal 2023 remained aligned with our pay for
performance compensation philosophy.
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2023 NEO compensation

Our executive compensation program consists of three core components: base pay, short-term incentives, and long-term
incentives, with the majority of compensation being at-risk, variable, or performance-based. The Compensation
Committee’s decisions regarding the fiscal 2023 pay program are described in detail below.

Base salary
Base salary is intended to provide a fixed and steady source of income and security. The Compensation Committee takes
into account a variety of factors, including scope of role, duties, and responsibilities, expected future contributions, our
pay philosophy, median pay of our designated peer group and other market data, and internal pay equity.

In fiscal 2023, following an assessment taking into account the factors described above, the Compensation Committee
made adjustments to our NEOs’ base salaries, other than Mr. Collis, as shown below. In the cases of Mr. Mauch and
Ms. Campbell, their adjustments took into consideration a progression towards the market median for their roles as Chief
Operating Officer and Chief Legal Officer, respectively.

Executive

Increase % in
base salary for

fiscal 2023
New base

salary of NEOs

Mr. Collis —% $1,400,000
Mr. Cleary 3% $ 795,000
Mr. Mauch 15% $ 975,000
Ms. Campbell 22% $ 670,000
Ms. Clark 3% $ 640,000

Compensation committee considerations of adjusted (non-GAAP)
metrics in compensation decisions

Cencora uses non-GAAP financial measures to perform financial planning and to evaluate the Company’s operating
performance. We also furnish the same non-GAAP measures to investors on a quarterly basis. Our annual cash bonus plan
and long-term incentive plan each use certain of the same non-GAAP measures that management uses internally and
that we publicly disclose, which we believe provides consistency and transparency between our financial reporting and
compensation outcomes and effectively measures and rewards operational performance. Those measures reflect
adjustments made based on predetermined and publicly disclosed criteria, as further described in Appendix A to this
proxy statement.

Quarterly review of adjustments and final determination of executive compensation
payouts

Cencora’s reported non-GAAP financial results are presented to the Compensation Committee by the CFO and the Chief
Accounting Officer quarterly, along with reconciliations to GAAP, and are the starting point for the Compensation
Committee’s annual incentive compensation decisions. As part of its year-end approval of executive compensation, the
Compensation Committee determines whether to exercise discretion to modify the payouts that are calculated under our
incentive plans from the Company’s reported non-GAAP financial results.

Short-term incentive compensation
Our short-term incentive plan is intended to both motivate NEOs to improve financial performance year-over-year and
reward NEOs who deliver on targeted financial results and other objectives.

For fiscal 2023, the Compensation Committee set the target cash bonus incentive levels for our NEOs as follows: an
increase from 150% to 175% of base salary for the CEO and from 100% to 125% of base salary for our Chief Operating
Officer to better align their annual incentives with market practice following an assessment of peer practices and to support
retention of our key executives. Based on that review, the Committee also maintained a cash bonus target of 100% of
base salary for the other NEOs.
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Fiscal 2023 cash bonus measures and goals

Each year, the Compensation Committee selects enterprise-level performance measures that it believes are the key
metrics used for setting business goals and evaluating our financial results. The Compensation Committee also sets goals
for these performance measures that it views to be challenging, yet attainable, based on the Company’s fiscal year
plan, which is approved by the Board and takes into account, among other things: the prior fiscal year’s results, internal
operating plans for our business units, the Company’s strategic initiatives, external conditions specific to our industry, and
the macroeconomic environment. For fiscal 2023, the Compensation Committee set target goals as follows:

• The adjusted operating income and adjusted EPS targets were set to achieve 2% and 4% growth, respectively, over
fiscal 2022 results. These growth targets reflected lower expected COVID therapy income in fiscal 2023 versus fiscal
2022.

• The adjusted free cash flow target was set at $1.8 billion, which was lower than fiscal 2022 due to various factors,
including consideration of the timing of customer cash receipts at fiscal year-end and the payment under the Distributor
Settlement Agreement that became effective in 2022.

For fiscal 2023, the Compensation Committee approved maintaining the previously selected financial measures of
adjusted operating income, adjusted EPS, and adjusted free cash flow and, based on feedback from shareholders, added
an ESG measure covering 10% of the payout opportunity. The Compensation Committee selected three components for
the ESG metric that were objectively measurable and aligned with the Company’s ESG pillars of purpose-driven team
members, resilient and sustainable operations, and healthy communities for all.

The fiscal 2023 cash bonus measures for our NEOs are as follows:

Corporate Performance 
Measure Weighting Rationale

Adjusted Operating 
Income(1)

Rewards operational performance and growth of the 
Company’s profitability.

Adjusted EPS(1) Rewards profitability and is an important driver of share price valuation 
and shareholder expectations.

Adjusted Free Cash 
Flow(1)

Rewards maintaining appropriate working capital and facilitates 
completing acquisitions and returning capital to shareholders 
through share repurchases and dividends.

ESG Rewards our business resiliency planning, commitment to attracting and 
developing diverse talent, and efforts to foster employee inclusion.

40%

25%

25%

10%

(1) Adjusted Operating Income, Adjusted EPS, and Adjusted Free Cash Flow are non-GAAP financial measures. See Appendix A to this
proxy statement for additional information regarding non-GAAP financial measures, including GAAP to non-GAAP reconciliations.
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Fiscal 2023 cash bonus goals and outcomes

In November 2022, the Compensation Committee approved the following enterprise-level performance goals for these
measures, which also performed as follows:

Corporate 
Performance 
Measure

Threshold
(25% Payout)
($)

Target
(100% Payout)
($)

Maximum
(200% Payout)
($)

Payout
Result(1)

Adjusted 
Operating 
Income(2)

108.8%

Adjusted EPS(2) 122.7%

Adjusted Free 
Cash Flow(2) 200.0%

ESG objectives(3)

100.0%

Global Female Representation (25% weight): increased female
representation in leadership roles across the global enterprise.(4) 100.0%

Global employee inclusion (25% weight): maintained global enterprise
inclusion index score of “highly inclusive.”(5) 100.0%

Total performance for the period (weighted): 134.2%*

*As described below, the Compensation Committee applied discretion to reduce the final payout for our NEOs to 131.9%.

1.5 billion 1.8 billion 2.2 billion

Actual: 3.1 billion

2.9 billion 3.2 billion 3.9 billion

Actual: 3.3 billion

10.32 11.47 13.76

Actual: 11.99

Business Resiliency Planning (50% weight): achieved 100% of business
impact assessments of U.S.-based commercial operations.

40%

25%

25%25%

10%

(1) Actual results between threshold and target were calculated by straight-line interpolation. For the financial metrics, actual results
above target were calculated based on the “stretch” bonus, equal to an additional 5% for every 1% that actual performance exceeds
target, up to a maximum of 200%. For the ESG metric, only a target opportunity was available. As a result, the maximum overall
payout opportunity for fiscal 2023 was 190%.

(2) Adjusted Operating Income, Adjusted EPS, and Adjusted Free Cash Flow are non-GAAP financial measures. See Appendix A to this
proxy statement for additional information regarding non-GAAP financial measures, including GAAP to non-GAAP reconciliations.

(3) As this was our first incentive plan cycle incorporating an ESG metric, the Compensation Committee took a measured approach by
setting only a target goal for this metric. Unlike the financial metrics, the fiscal 2023 ESG metric has only a target and no threshold or
maximum opportunity. All three components of the ESG metric were measured over the fiscal 2023 performance period.

(4) A leadership role is defined as vice president or above.
(5) Inclusion index score is based on a sub-section of an externally-developed employee engagement survey designed to assess how

inclusive and supportive is the Company’s work environment.
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Fiscal 2023 cash bonus payouts

Cencora exceeded the target goals for the enterprise-level performance measures and delivered strong business
execution and performance for fiscal 2023, resulting in each of the NEOs earning a stretch bonus in accordance with the
terms of our Annual Incentive Plan (“AIP”). Adjusted free cash flow was particularly strong due to better-than-expected
growth in the U.S. human health distribution business and good working capital management.

The Compensation Committee reviewed and discussed the Company’s achievement of financial and strategic objectives
and its reported non-GAAP financial results. Following this review, the Compensation Committee determined that it
would apply discretion to reduce the fiscal 2023 cash bonus awards for the NEOs from 134.2% to 131.9% of target to
reflect the foreign currency exchange impact relative to rates utilized when the Company established its fiscal 2023 budget.

Base salary AIP % AIP target Payout level % Calculated Payout

Target and actual fiscal 2023 cash bonuses (as reduced by the Compensation Committee’s discretion) for our NEOs were
as follows:

Name
Base salary

($) x
AIP
% =

AIP target
($) x

Payout level
%(1) =

Calculated payout
($)

Steven H. Collis 1,400,000 x 175% = 2,450,000 x 131.9% = $3,231,550
James F. Cleary 795,000 x 100% = 795,000 x 131.9% = $1,048,605
Robert P. Mauch 975,000 x 125% = 1,218,750 x 131.9% = $1,607,531
Elizabeth S. Campbell 670,000 x 100% = 670,000 x 131.9% = $ 883,730
Gina K. Clark 640,000 x 100% = 640,000 x 131.9% = $ 844,160

(1) As described above, the Compensation Committee applied discretion to reduce the final payout for our NEOs to 131.9%.

Long-term equity incentive compensation
We use equity awards to motivate our NEOs to achieve superior business results
and to retain our executive team over the long term. Equity awards support our
stock ownership requirements and further enhance the alignment of NEO and
shareholder interests. Consistent with fiscal 2022, for fiscal 2023, the annual equity
award for our NEOs was allocated as 60% performance shares and 40% time-based
restricted stock units.

Restricted stock units vest ratably each year during the three-year vesting period,
while performance shares have a three-year performance period. In addition, equity
awards are subject to vesting, ownership, and retention requirements, as described
in more detail below and in the sections following the Summary Compensation
Table.

40%
Restricted
stock units

60%
Performance
shares

In approving long-term equity incentive awards, the Compensation Committee considers several factors, including:

• skills, experience, and time in role

• expected future contributions

• Company performance

• market alignment

• having the majority of NEO pay at-risk or variable

• average annual share burn
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Fiscal 2023 equity incentives

For fiscal 2023, the Compensation Committee awarded the following amounts in long-term incentives to our NEOs:

Name
Performance shares
target # of shares

Performance shares
grant value(1)

RSUs
# of shares

RSUs
grant value(1)

Steven H. Collis 47,412 $7,500,104 31,608 $5,000,070
James F. Cleary 13,276 $2,100,130 8,851 $1,400,140
Robert P. Mauch 18,965 $3,000,073 12,644 $2,000,154
Elizabeth S. Campbell 9,103 $1,440,004 6,069 $ 960,055
Gina K. Clark 6,069 $ 960,055 4,046 $ 640,037

(1) Amounts in this column represent the grant date fair values of performance shares and restricted stock units, respectively, shown in
accordance with Accounting Standards Codification (“ASC”) Topic 718, and do not correspond to the actual economic value that may
be received by our NEOs upon vesting. For the performance shares, which are subject to performance conditions, we report the
value at grant date based upon the probable outcome of such conditions consistent with our estimate of aggregate compensation
cost to be recognized over the service period determined under ASC 718, excluding the effect of estimated forfeitures. For this
purpose, the probable outcome of the performance shares is assumed to be at target level attainment. See Note 10 to the
Consolidated Financial Statements contained in our Annual Report on Form 10-K for the fiscal year ended September 30, 2023,
relating to assumptions made in the valuations.

CEO
Equity incentives represented approximately 76% of Mr. Collis’s total
target direct compensation 76%

Other NEOs
Equity incentives represented approximately 66%, on average, of the
total target direct compensation of the other NEOs 66%

We believe that it was appropriate to award this amount of equity incentives to our NEOs because they are in the best
position to drive our future results and implement our long-term business strategy.

Performance share awards

Our performance plan is designed to encourage our NEOs to focus on initiatives that promote the achievement of our
long-term goals. Performance share awards are granted annually in November and cover a three-year performance period.
Performance shares are subject to the attainment of predetermined goals approved by the Compensation Committee
that it believes to be challenging, yet attainable. Specific targets for these goals are disclosed retroactively to avoid the
potential for competitive harm. Vesting (or payout of shares) is based on performance at the end of the applicable three-
year performance cycle. NEOs have the opportunity to earn a payout of between 0% and 200% of their target award.

As with our fiscal 2022 performance share awards, in consideration of feedback received from shareholders, the
Compensation Committee included the following features in our fiscal 2023 performance share awards:

1. A relative total shareholder return (“TSR”) modifier with above median performance required for a target payout, as
described in more detail below; and

2. A post-vest holding requirement of two years for the CEO, and one year for the other NEOs on 50% of earned
performance shares.
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Fiscal 2023 performance shares metrics

Consistent with fiscal 2022, the Compensation Committee selected the following metrics for the reasons cited below for
the performance shares granted in fiscal 2023, which covers the three-year performance period beginning October 1, 2022
and ending September 30, 2025:

Metric Weighting Rationale

Compound Annual Adjusted
EPS growth(1)

75%

Key metric used by management to set business goals and for
shareholders to evaluate our financial results

Average Annual Adjusted ROIC(2) 25%

Defined as Adjusted Operating Income/Invested Capital Over Time,
this measure encourages our NEOs to grow our Company’s
profitability

Relative TSR modifier with above
median target (55th percentile)(3) +/- 15%

Stock performance relative to companies in the S&P 500 Healthcare
Providers & Services Index(4) further aligns NEO incentives with
shareholder interests

(1) Compound Annual Adjusted EPS Growth is the mean annual growth rate of adjusted EPS from the baseline over the three-year
performance period.

(2) Average Annual Adjusted ROIC is calculated by taking the average of the Company’s annual adjusted ROIC during the three-year
performance period. Annual Adjusted ROIC is calculated by dividing after-tax adjusted operating income by invested capital, where
invested capital is the 12-month average of accounts receivable, inventories, accounts payable, net property and equipment,
goodwill, intangible assets, and right-of-use assets.

(3) TSR is calculated as share price appreciation (or reduction) over the performance period, including reinvestment of dividends when
paid, divided by the share price at the beginning of the period. The value of performance shares awarded will be decreased or
increased by up to 15% based on this relative TSR measure. In the event of a negative absolute Cencora TSR over the three-year
period, payout is capped at 100% of target, regardless of whether actual performance is above target for compound annual adjusted
EPS growth or average annual adjusted ROIC.

(4) As of September 30, 2023, the S&P 500 Healthcare Providers & Services Index included:

Cardinal Health, Inc. Elevance Health, Inc. McKesson Corporation

Centene Corporation HCA Healthcare, Inc. Molina Healthcare, Inc.

The Cigna Group Henry Schein, Inc. Quest Diagnostics Incorporated

CVS Health Corporation Humana Inc. UnitedHealth Group Incorporated

DaVita, Inc. Laboratory Corporation of America Universal Health Services, Inc.

The Compensation Committee sets the goals for these metrics in consideration of several factors, including the Company’s
long-range plan, as approved by the Board, which considers, among other things: the Company’s multi-year operating
plans and strategic initiatives; projected business conditions; macroeconomic conditions; and anticipated capital
deployment.

The Compensation Committee believes the goals set for these performance shares are challenging and difficult to
achieve, but attainable and consistent with our long-range plan. The specific goals for all of our outstanding performance
share awards are confidential, competitively sensitive information and are disclosed after the performance period ends.
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Fiscal 2021 performance share payouts (2021-2023 performance period)

In November 2020, each of our NEOs received performance shares for the three-year performance period spanning fiscal
2021 through fiscal 2023. In November 2023, the Compensation Committee approved the vesting and payment of these
performance shares based on the Company’s achievement of a Compound Annual Adjusted EPS growth rate of 14.92%
and an Average Annual Adjusted ROIC of 18.73%, in each case for the performance period ended September 30, 2023,
which aggregated to 167.6% of target, calculated as shown in the table below. Plan and goals were set prior to the
acquisition of Alliance Healthcare (which increased EPS and reduced ROIC) and were positively impacted by broad-based
performance across multiple business units, strong pharmaceutical utilization trends, and sales of COVID treatments.

Metric Weighting
Baseline
($)

Threshold
(50% Payout Ratio)

Target
(100% Payout Ratio)

Maximum
(200% Payout Ratio)

Payout 
Result

Compound 
Annual Adjusted 
EPS growth(1)

7.90 200.0%

1.3% 3.3% 5%

17.5% 20.5% 23.5%

Average Annual 
Adjusted ROIC(2) — 70.6%

Total performance for the period (weighted)(3) 167.6%

Actual: 14.92%

Actual: 18.73%

75%

25%

(1) Compound Annual Adjusted EPS Growth is the mean annual growth rate of Adjusted EPS from the baseline over the three-year
performance period.

(2) Average Annual Adjusted ROIC is calculated by taking the average of the Company’s annual adjusted ROIC during the three-year
performance period. Annual Adjusted ROIC is calculated by dividing after-tax adjusted operating income by invested capital, where
invested capital is the 12-month average of accounts receivable, inventories, accounts payable, property and equipment, goodwill,
intangible assets, and right of use assets.

(3) Please note that the relative TSR modifier was introduced with the fiscal 2022 grants and, therefore, will be incorporated into the
total payout result beginning with the performance period ending September 30, 2024.

Based on our performance, and the respective weighting of each performance metric, the number of shares earned by
our NEOs for the fiscal 2021 through fiscal 2023 performance period was calculated as follows:

Weight of compound
annual adjusted

EPS growth metric

Target share
amount

Payout result
Shares earned based on

compound annual
adjusted EPS growth

Weight of average
annual adjusted ROIC

metric

Target share
amount

Payout result
Shares earned based on
average annual adjusted

ROIC

Total performance
shares earned

Fiscal 2021 — fiscal 2023 performance shares earned

Name Target # of performance shares x Total payout result = Shares earned(1)

Steven. F. Collis 57,232 x 167.6% = 95,943
James F. Cleary 16,352 x 167.6% = 27,412
Robert P. Mauch 17,987 x 167.6% = 30,153
Elizabeth S. Campbell 891 x 167.6% = 1,493
Gina K. Clark 8,176 x 167.6% = 13,706

(1) Please note that the total shares earned may vary from a straight calculation of the target number of performance shares times the
payout result due to rounding.
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Additional benefits and perquisites

Other compensation

Our NEOs receive a limited number of other benefits as part of a competitive compensation package, which constitutes in
the aggregate only a small percentage of their total compensation. As discussed below, these benefits include:

• participation in our group health and welfare plans, which is generally available to all employees;

• a Company matching contribution under our 401(k) plan, which is available to all employee participants;

• participation in the Company’s Deferred Compensation Plan, which is available to senior management;

• a Company matching contribution under our benefit restoration plan (the “Benefit Restoration Plan”), which is available
to select key management, to address matching contributions on compensation above the 401(k) limit;

• an allowance for tax and financial planning services for our executive officers to enable them to focus more of their
time and attention on achieving our financial and strategic goals and assist them in maximizing the benefits offered to
them;

• a physical examination benefit to promote the health and wellness of our key leaders; and

• for our CEO, certain personal travel and security services.

The Compensation Committee encourages our CEO to use the Company’s leased aircraft for personal travel to increase
his safety, security, and productivity. Our CEO received an allowance of up to $200,000 for personal travel on the Company
aircraft, the value of which is based on the aggregate incremental cost of the flight. For similar reasons, the Company
also pays for a car and driver to transport the CEO locally, which may include personal trips that are logged separately
for mileage and time. In addition, the Company pays for home security monitoring and maintenance of that system. Our
CEO does not receive tax reimbursement for imputed income derived from any of these benefits.

General employee benefits

Core employee benefits are available to the NEOs on the same basis as all domestic employees generally. These benefits
include medical and dental coverage, disability insurance, life insurance, and a 401(k) plan that includes a Company
match.

Deferred compensation

NEOs may defer receipt of part of their compensation under our Deferred Compensation Plan. The plan is intended to
promote retention of NEOs by providing a long-term, tax-efficient savings opportunity at a low cost to the Company.
Amounts deferred under the plan are deemed invested in the plan investment option(s) chosen by the participant. The
participant’s account is adjusted for any notional gains and losses on the amounts deferred under the plan.

Benefit restoration plan

We offer our Benefit Restoration Plan to our NEOs. We implemented this plan in 2006 to address the absence of any non-
legacy executive retirement plan following the 2001 merger that formed the Company and to permit members of key
management to receive the full amount of the Company match generally available to other employees under the 401(k)
plan. In fiscal 2023, the benefit restoration plan provided an annual contribution amount equal to 4% of a participant’s salary
and bonus to the extent that their compensation exceeded Internal Revenue Service (IRS) limits applicable to our 401(k)
plan. Benefits under the plan are subject to certain vesting requirements based on age and length of service (other than in
the event of death, disability, or a change in control).

Employment agreements

Employment agreements in effect during fiscal 2023 for our NEOs are described under “Executive compensation —
Employment agreements.” Our standard NEO employment agreements cover termination (including in the event of a
change in control) and severance and include non-competition, confidentiality, and related provisions. The employment
agreements do not include specified amounts of salary, bonus opportunities, or equity-based compensation for future years.
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Severance benefits

We provide severance benefits under specified circumstances to give NEOs a measure of financial security following the
loss of employment, to protect the Company from competitive activities after the departure of NEOs, and because we
believe that these benefits are important to attract and retain talent in a competitive industry. We will provide severance
benefits if we discharge a NEO without cause or such NEO leaves the Company with good reason, each as defined in the
applicable employment agreement. We do not provide severance benefits if a NEO is terminated for cause or leaves without
good reason. In that case, we would only pay the amount of accrued obligations. In fiscal 2023, the Compensation
Committee adopted an executive severance policy that applies to any employment or severance agreement that is
amended or entered into with a NEO following the policy’s November 9, 2022 effective date. Under the terms of the policy,
cash-based severance benefits for involuntary terminations must be limited to an amount equal to 2.99 times
the executive’s base salary, plus the executive’s target annual bonus, unless the employment or severance
agreement receives shareholder approval. The Compensation Committee believes that this policy will serve to carefully
balance the interests of shareholders with the Company’s needs to remain competitive in the market. The terms of the
severance benefits for our NEOs are set out in employment agreements and various plans, which are described in the
section of this proxy statement titled “Executive compensation — Potential payments upon termination of employment
or change in control.”

Our equity awards have a “double-trigger” change in control feature, whereby the vesting of equity awards will be
accelerated if a NEO’s employment is involuntarily terminated upon or within two years after a change in control. In the
event of a change in control, a shortened performance period, which extends only through the end of the fiscal quarter
preceding the change in control, will be used to determine the payout under awards of performance shares. We provide
these benefits to offer some financial protection to NEOs following an involuntary loss of employment in connection with a
change in control and to enable our NEOs to focus on important business decisions should we be acquired without
regard to how the transaction may affect them personally. We believe that this structure provides NEOs with an appropriate
incentive to cooperate in completing a change in control transaction. The Board and the Compensation Committee also
have discretion under our equity plans to take certain actions in the event of a change in control. These actions include:
canceling options that are not exercised within a specified period; cashing out outstanding options; canceling any
restricted stock unit awards in exchange for the payment of cash, property, or a combination of cash and property equal
to the award’s value; or substituting other property (including securities of another entity) for awards granted under our
equity plans.

In addition, the Compensation Committee has discretion under the AIP to pay the annual cash incentive awards during
any year in which a change in control occurs. If this discretion is exercised, bonus payments would be paid out at target level
and/or based on performance for the portion of the fiscal year until the change in control event and paid within 75 days
of the change in control.

Under our Benefit Restoration Plan, any unvested amounts will vest immediately upon a change in control.

Under the employment agreements for our NEOs, if amounts otherwise payable to a NEO in connection with a change in
control would constitute excess parachute payments within the meaning of Section 280G of the Internal Revenue Code of
1986, as amended (the Code), the Company will reduce such payments to an amount that would avoid any excise taxes
under Section 4999 of the Code, but only if such reduction would provide the NEO with a greater net after-tax benefit than
would no reduction.

Additionally, a NEO may receive additional severance if their employment is involuntarily terminated without cause or such
NEO leaves the Company with good reason upon or within two years following a change in control. See the section of
this proxy statement titled “Executive compensation — Potential payments upon termination of employment or change in
control” below.
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Other compensation policies and practices

Stock ownership guidelines

Our NEOs must own shares of our Common Stock in an amount equal to a multiple of their base salary. Stock ownership
aligns management’s interests with those of our shareholders and provides a continuing incentive for management to focus
on long-term growth.

Position Stock ownership guidelines Compliance period Current status

CEO 6 times base salary 5 years from date of hire or
change in status Met

Other NEOs 3 times base salary

Equity we consider for
purposes of meeting
our stock ownership
guidelines

Yes

Directly-held shares of our
stock

Shares held in our Employee
Stock Purchase Plan

Outstanding time-vested
restricted stock units

No Stock options

Unvested performance shares

Under our executive stock ownership guidelines, our CEO must own shares worth six times his base salary and the other
NEOs must own shares worth three times their respective base salaries. NEOs who become subject to the guidelines have
five years from the date of hire or change in status, whichever is later, to comply with the ownership requirements, but must
retain all options and equity grants until required ownership levels are met. Following its annual review, the Compensation
Committee determined that each of the NEOs is in compliance with the guidelines.

We have a policy against the hedging and pledging of our securities that is applicable to our employees (including
executive officers) and non-employee directors. See page 33 for more information.

Compensation forfeiture and recoupment (“Clawback”) policies

Dodd-Frank clawback policy

In November 2023, the Compensation Committee adopted the Dodd-Frank Compensation Recoupment Policy (the
“Dodd-Frank Clawback Policy”) to comply with final rules required by the Dodd-Frank Wall Street Reform and Consumer
Protection Act of 2010 (the “Dodd-Frank Act”), the SEC and the NYSE. The Dodd-Frank Clawback Policy, effective as of
October 2, 2023, provides for the mandatory recoupment of erroneously awarded incentive-based compensation in the
event of an accounting restatement.

Compensation recoupment policy

In December 2021, the Compensation Committee adopted a comprehensive Compensation Recoupment Policy aimed at
enhancing and updating the Company’s existing clawback provisions (the “Compensation Recoupment Policy”). The
Compensation Recoupment Policy applies to incentive-based cash and equity compensation granted to covered
participants after December 9, 2021, the effective date of the Compensation Recoupment Policy. In November 2023, the
Compensation Committee amended the Compensation Recoupment Policy to comply with the final rules issued under the
Dodd-Frank Act with respect to clawback policies and modify the period for which the Compensation Committee may
recoup vested or distributed incentive-based compensation. The Compensation Recoupment Policy is in addition to and
separate from the Dodd-Frank Clawback Policy and the Company’s Financial Recoupment Policy (described below) and
does not limit any recoupment provisions of the Company’s Omnibus Incentive Plan, effective March 16, 2014 (the “2014
Omnibus Incentive Plan,” together with the 2022 Omnibus Incentive Plan, the “Omnibus Incentive Plan”), the 2022 Omnibus
Incentive Plan (or any successor plan), the Company’s Annual Incentive Plan or similar plan, or any other Company incentive
plan or policy.

The Compensation Recoupment Policy provides for forfeiture or recoupment of certain cash and equity incentive
compensation in the event of a restatement of our financial statements or detrimental conduct that occurs after the
effective date of the Compensation Recoupment Policy. Specifically, forfeiture or recoupment is authorized if any of the
following occur (each, a “covered event”):
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• A covered participant engages in misconduct that results in a restatement of our financial statements, due to a
material error, during the covered participant’s employment or within three years thereafter; or

• A covered participant:

(i) is terminated for cause, or the Compensation Committee determines that the covered participant committed an
act during employment that was not discovered until after termination of such employment and that would
have been grounds for termination for cause;

(ii) breaches a confidentiality, non-solicitation, non-competition, non-disparagement, or inventions assignment
covenant with the Company;

(iii) materially breaches an employment or service agreement or our Code of Ethics and Business Conduct (or any
related material policy);

(iv) fails to cooperate in any investigation or legal proceeding; or

(v) commits fraud, gross negligence, or willful misconduct in the course of employment that adversely affects our
business or affairs.

The Compensation Recoupment Policy applies to our officers as defined under Section 16 of the Exchange Act and any
other individual receiving an equity grant under our Omnibus Incentive Plans or any successor plan. In the event of a covered
event under the Compensation Recoupment Policy, the Compensation Committee may require forfeiture or recoupment
of outstanding equity or cash incentive compensation that vested or was distributed as follows:

(i) for a covered participant who is an employee of the Company on the date the Compensation Committee determines
that a covered event occurs (the “determination date”): during the period beginning on the first day of the third
completed fiscal year immediately prior to the determination date and ending on the last day of the fiscal year in
which the determination date occurs; or

(ii) for a covered participant whose employment with the Company has terminated within three years prior to the
determination date: the period beginning on the first day of the third completed fiscal year immediately prior to the
covered participant’s employment termination date and ending on the last day of the fiscal year in which the
determination date occurs.

Clawback disclosure policy

The Company has a clawback disclosure policy that applies to all incentive compensation made to any officer (as such
term is defined under Section 16 of the Exchange Act) under the Company’s Omnibus Incentive Plan and AIP. Under the
policy, if incentive compensation is ever forfeited or required to be repaid by an officer and the underlying event has been
publicly disclosed, then we will disclose the aggregate amount forfeited or to be repaid. The disclosure will include a
general description of the circumstances giving rise to the clawback and will be made in a document filed publicly with
the SEC or posted to a clearly identifiable location on our investor website at investor.cencora.com.

The disclosure policy is subject to exceptions:

(i) if such disclosure would violate an individual’s privacy rights;

(ii) if such disclosure would result in or exacerbate existing or threatened litigation; or

(iii) if such disclosure is contrary to law or regulation.

The policy is administered by the Board, which has exclusive authority to interpret and carry out the policy.

Equity award grant practices
We have a written policy on equity grants designed to formalize our equity grant practices and ensure that equity awards
will generally be made at specified times. Our equity award policy is designed to encourage consistency in practice, but
is not intended to and does not limit the authority of the Compensation Committee under our equity incentive plans,
including the 2022 Omnibus Incentive Plan. The Compensation Committee generally will review and approve annual equity
awards to NEOs and other eligible employees in November of each year, which is near the beginning of our fiscal year.
This allows the Compensation Committee to make annual equity awards at the beginning of the relevant performance cycle
with the benefit of reviewing results from the immediately preceding performance cycle. We also may make equity
awards at other times during the year for new hires or for other reasons, including, for example, a job promotion, as a
result of an acquisition or for retention purposes. In accordance with our policy and our 2022 Omnibus Incentive Plan,
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the Compensation Committee has delegated limited authority to our CEO to approve grants to employees that are not
designated as Section 16 officers. Such awards may only be made on the first business day of a month. The Compensation
Committee must approve any equity awards to our Section 16 officers, including the NEOs.

We do not backdate or retroactively grant restricted stock units. We generally schedule Board and Compensation
Committee meetings at least one year in advance and, as noted above, generally make annual equity awards to our
NEOs at approximately the same time each year. We do not time our equity awards to take advantage of the release of
earnings or other major announcements by us or market conditions.

Tax considerations
When setting executive compensation, we consider many factors, such as attracting and retaining executives and
providing appropriate performance incentives. We also consider the after-tax cost to the Company in establishing
executive compensation programs, both individually and in the aggregate, but tax deductibility is not our sole consideration.
Section 162(m) of the Code generally disallows a federal income tax deduction to public companies for annual
compensation over $1 million (per individual) paid to their chief executive officer, chief financial officer, the next three most
highly compensated executive officers as well as certain other officers who were in those positions in years after 2016. As
a result, most of the compensation payable to our NEOs in excess of $1 million per person in a year will not be fully deductible.
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Report of the Compensation Committee
The Compensation & Succession Planning Committee has reviewed and discussed with management the Compensation
Discussion and Analysis contained in this proxy statement. Based on this review and discussion, we recommended to the
Board of Directors that the Compensation Discussion and Analysis be included in this proxy statement for the Company’s
2024 Annual Meeting and incorporated by reference into the Company’s Annual Report on Form 10-K for the fiscal year
ended September 30, 2023. This report is provided by the following independent directors, who comprise the Compensation
& Succession Planning Committee:

The Compensation & Succession Planning Committee

Kathleen W. Hyle, Chair Lorence H. Kim, M.D. Dennis M. Nally

The foregoing Compensation Committee Report does not constitute soliciting material and should not be deemed filed or
incorporated by reference into any other filing of the Company under the Securities Act of 1933, as amended, or the
Securities Exchange Act of 1934, as amended, except to the extent that the Company specifically incorporates the report
by reference therein.
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Executive compensation tables

Summary compensation table
The following table sets forth the compensation paid to, or earned by, our NEOs during fiscal 2023.

Name and principal position Year
Salary

($)

Stock
awards(1)

($)

Non-equity
incentive plan

compensation(2)

($)

All other
compensation(3)

($)
Total

($)
Steven H. Collis
Chairman, President and Chief Executive
Officer

2023 1,400,000 12,500,174 3,231,550 379,516 17,511,240
2022 1,400,000 11,250,120 3,215,332 870,300 16,735,752
2021 1,400,000 10,500,201 2,249,071 724,543 14,873,815

James F. Cleary
Executive Vice President and Chief Financial
Officer

2023 795,000 3,500,270 1,048,605 105,498 5,449,373
2022 770,000 3,200,064 1,071,777 279,860 5,321,701
2021 750,000 3,000,120 1,194,902 224,086 5,169,108

Robert P. Mauch
Executive Vice President and Chief
Operating Officer

2023 975,000 5,000,227 1,607,531 115,092 7,697,850
2022 850,000 3,500,188 1,183,131 285,423 5,818,742
2021 800,000 3,300,088 1,274,562 233,447 5,608,097

Elizabeth S. Campbell
Executive Vice President and Chief Legal
Officer

2023 670,000 2,400,059 883,730 73,443 4,027,232

Gina K. Clark
Executive Vice President and Chief
Communications & Administration Officer

2023 640,000 1,600,092 844,160 85,947 3,170,199
2022 620,000 1,500,242 862,990 193,928 3,177,160
2021 600,000 1,500,060 955,922 161,427 3,217,409

(1) Stock Awards. The amounts reported as stock awards represent the grant date fair values of equity awards shown in accordance
with Accounting Standards Codification (“ASC”) Topic 718, and do not correspond to the actual economic value that may be
received by our NEOs upon vesting. See Note 10 to the Consolidated Financial Statements contained in our Annual Report on
Form 10-K for the fiscal year ended September 30, 2023, relating to assumptions made in the valuations.

For awards that are subject to performance conditions, we report the fair values at grant date based upon the probable outcome
of such conditions consistent with our estimate of aggregate compensation cost to be recognized over the service period as
determined under ASC Topic 718, excluding the effect of estimated forfeitures. For this purpose, the performance shares granted in
fiscal 2023 for the 2023 — 2025 performance period are reported in the Summary Compensation Table based on a probable outcome
that is assumed to be at target level attainment. The table below shows the value of the fiscal 2023 performance shares at the
grant date assuming a maximum level of attainment, as compared to the grant date fair value reflected in the Summary Compensation
Table.

Fiscal 2023 – fiscal 2025 performance shares

Name
At target level attainment

($)
At maximum level attainment

($)
Mr. Collis 7,500,104 15,000,208

Mr. Cleary 2,100,130 4,200,260

Mr. Mauch 3,000,073 6,000,146

Ms. Campbell 1,440,004 2,880,008

Ms. Clark 960,055 1,920,110

All long-term equity incentive awards were made pursuant to our Omnibus Incentive Plan. In accordance with the dividend rate
applicable to the declaration of dividends on our Common Stock from time to time, dividends on unvested restricted stock units and
unvested performance shares are accrued and paid upon vesting and, with regard to performance shares, the attainment of the
required performance. The dividend rate is not preferential. There are no dividends paid on outstanding units or shares prior to vesting
and, with regard to performance shares, without attainment of the required performance. See the sections of this proxy statement
titled “Compensation discussion and analysis — Long-term equity incentive compensation” for additional information regarding the
fiscal 2023 equity awards and “Potential payments upon termination of employment or change in control” for a description of the
impact of termination of employment on vesting and exercisability of equity awards.

(2) Non-Equity Incentive Plan Compensation. The amounts reported as Non-Equity Incentive Plan Compensation represent the
annual cash bonuses awarded to the NEOs pursuant to our AIP for the fiscal year shown. (See the cash bonus discussion in the section
of this proxy statement titled “Compensation discussion and analysis — Short-term incentive compensation.”)
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(3) All Other Compensation. The following table shows the specific components of the amounts of all other compensation for fiscal
2023:

Name

Employee
investment

plan(a)

($)

Benefits
restoration

plan(b)

($)

Financial
planning and tax

preparation
($)

Executive physical
examination

benefit
($)

Personal travel,
security

and driving
services(c)

($)
Total

($)
Steven H. Collis 16,250 133,763 18,060 3,000 208,443 379,516

James F. Cleary 16,742 67,396 18,060 3,300 — 105,498

Robert P. Mauch 16,250 77,782 18,060 3,000 — 115,092

Elizabeth S.
Campbell 16,604 35,871 17,968 3,000 — 73,443

Gina K. Clark 16,250 51,637 18,060 — — 85,947

(a) These amounts represent Company contributions under the Company’s Employee Investment Plan, our 401(k) plan, which were
posted to the NEOs’ accounts during fiscal 2023.

(b) These amounts represent Company contributions to the Company’s Benefit Restoration Plan that were posted to the NEOs’
accounts during fiscal 2023.

(c) These amounts represent costs paid by the Company for Mr. Collis related to the aggregate incremental cost of his personal use of
the Company’s leased aircraft ($200,000), home security system monitoring and maintenance, and personal driving services. To
calculate the aggregate incremental cost of personal use of the Company’s aircraft, the Company determines the total variable
operating cost for each personal trip, such as fuel, the operating cost based on contracted hourly rates and flight time, catering, and
ground transportation. The aggregate incremental cost of a “deadhead” flight related to personal travel would also be included.
Certain fixed costs do not change based on usage or are already built into the contracted hourly rate, such as pilot salary and routine
maintenance, and are therefore not separately evaluated for purposes of the aggregate incremental cost calculation. The cost of
personal use of a car and driver is valued based on the miles traveled in the vehicle for personal use plus the driver’s time at his hourly
rate for such trips. Any income taxes related to the perquisites reported in this column are the responsibility of Mr. Collis.
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Grants of plan-based awards

The following table sets forth certain information regarding grants of plan-based awards to each of our NEOs during
fiscal 2023.

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

(#)

All other
option

awards:
number of
securities
underlying

options
(#)

Exercise
or base
prices of
option
awards
($/Sh)

Grant date
fair value of
stock and

option
awards(3)

($)Name Type Grant date
Threshold(1)

($)
Target(1)

($)
Maximum(1)

($)
Threshold(2)

($)
Target(2)

($)
Maximum(2)

($)

Steven H.
Collis

Restricted
stock units

11/9/2022 — — — — — — 31,608 — — 5,000,070

Performance
shares

11/9/2022 — — — 23,706 47,412 94,824 — — — 7,500,104

Cash bonus n/a 612,500 2,450,000 4,655,000 — — — — — — —

James F.
Cleary

Restricted
stock units

11/9/2022 — — — — — — 8,851 — — 1,400,140

Performance
shares

11/9/2022 — — — 6,638 13,276 26,552 — — — 2,100,130

Cash bonus n/a 198,750 795,000 1,510,550 — — — — — — —

Robert P.
Mauch

Restricted
stock units

11/9/2022 — — — — — — 12,644 — — 2,000,154

Performance
shares

11/9/2022 — — — 9,483 18,965 37,930 — — — 3,000,073

Cash bonus n/a 304,688 1,218,750 2,315,625 — — — — — — —

Elizabeth S.
Campbell

Restricted
stock units

11/9/2022 — — — — — — 6,069 — — 960,055

Performance
shares

11/9/2022 — — — 4,552 9,103 18,206 — — — 1,440,004

Cash bonus n/a 167,500 670,000 1,273,000 — — — — — — —

Gina K.
Clark

Restricted
stock units

11/9/2022 — — — — — — 4,046 — — 640,037

Performance
shares

11/9/2022 — — — 3,035 6,069 12,138 — — — 960,055

Cash bonus n/a 160,000 640,000 1,216,000 — — — — — — —

(1) These amounts represent possible payouts of fiscal 2023 cash bonuses under the AIP. The amounts shown in the “Threshold” column
represent the minimum amount payable under the AIP based on the assumption that corporate and business unit performance
met the thresholds established for the financial performance goals. We generally do not pay a bonus for performance that is below
the threshold established for financial performance goals and we pay a bonus of 25% of the target amount for performance that
is at the threshold established for financial performance goals. For performance that exceeds threshold but does not meet target,
bonus payments are based on the level of performance and are increased ratably. Actual payouts for fiscal 2023 are shown in the Non-
Equity Incentive Plan Compensation column of the Summary Compensation Table.

(2) These share amounts represent the possible performance share award payouts under the 2022 Omnibus Incentive Plan at various
levels of attainment for the performance period beginning October 1, 2023 and ending September 30, 2025.

(3) Amounts in this column represent the grant date fair value of restricted stock units, and performance shares. For awards made to
our NEOs on November 9, 2022, the dollar value shown for restricted stock units is based on the closing price of our Common Stock
of $158.19 per share on November 9, 2022. For awards that are subject to performance conditions in the table above, such as the
performance shares, we report the value at grant date based upon the probable outcome of such conditions consistent with our
estimate of aggregate compensation cost to be recognized over the service period determined under Accounting Standards
Codification Topic 718, excluding the effect of estimated forfeitures. For this purpose, the probable outcome of the performance
shares is assumed to be at target level attainment.
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Outstanding equity awards at 2023 fiscal year end

Name Grant date

Option awards Stock awards

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 value

or payout
value of

unearned
shares, units

or other
right that
have not
vested(3)

($)

Steven H. Collis 11/15/2017 75,000 — 77.53 11/15/2024 — — — —

11/14/2018 129,054 — 89.58 11/14/2025 — — — —

11/13/2019 132,074 44,025 86.09 11/13/2026 — — — —

11/10/2020 — — 12,719 2,289,038 — —

11/10/2021 — — 23,871 4,296,064 107,416 19,331,658

11/9/2022 — — 30,346 5,461,370 94,824 17,065,475

Total 336,128 44,025 66,936 12,046,472 202,240 36,397,133

James F. Cleary 11/15/2017 38,136 — 77.53 11/15/2024 — — — —

11/14/2018 33,877 — 89.58 11/14/2025 — — — —

11/13/2019 33,865 11,289 86.09 11/13/2026 — — — —

11/10/2020 — — 3,634 654,011 — —

11/10/2021 — — 6,790 1,221,996 30,554 5,498,803

11/9/2022 — — 8,480 1,526,146 26,552 4,778,563

Total 105,878 11,289 18,904 3,402,153 57,106 10,277,366

Robert P. Mauch 11/14/2018 33,877 — 89.58 11/14/2025 — — — —

11/13/2019 33,865 11,289 86.09 11/13/2026 — — — —

11/10/2020 — — 3,998 719,520 — —

11/10/2021 — — 7,427 1,336,637 33,420 6,014,597

11/9/2022 — — 12,139 2,184,656 37,930 6,826,262

Total 67,742 11,289 23,564 4,240,813 71,350 12,840,859

Elizabeth S.
Campbell

11/14/2018 5,162 — 89.58 11/14/2025 — — — —

11/10/2020 — — 1,188 213,804 — —

11/10/2021 — — 2,547 458,384 11,458 2,062,096

11/9/2022 — — 6,069 1,092,238 18,206 3,276,534

Total 5,162 — 9,804 1,764,426 29,664 5,338,630

Gina K. Clark 11/13/2019 20,319 6,774 86.09 11/13/2026 — — — —

11/10/2020 — — 1,817 327,005 — —

11/10/2021 — — 3,184 573,024 14,324 2,577,890

11/9/2022 — — 3,884 699,003 12,138 2,184,476

Total 20,319 6,774 8,885 1,599,033 26,462 4,762,366

(1) Stock options vest at a rate of 25% per year on the anniversary of the grant date over the four-year period from the date of grant.
(2) Restricted stock units vest ratably on the anniversary of the grant date over a three-year period.
(3) Based on the closing price of our Common Stock of $179.97 per share on Friday, September 29, 2023, the last trading day of our

most recently completed fiscal year.
(4) Represents the number of performance shares at maximum level attainment. Performance shares vest, if at all, subject to attainment

of the applicable performance metrics at the end of the three-year performance period.
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Option exercises and stock vested in fiscal 2023

The following table sets forth the number of shares acquired upon the vesting of performance shares and the value
realized upon exercise of stock options and vesting of restricted stock units during fiscal 2023 by each of the NEOs.

Name

Option awards Stock awards
Number of shares

acquired on exercise
(#)

Value realized on
exercise(1)

($)

Number of shares
acquired on vesting

(#)

Value realized on
vesting(2)

($)

Steven H. Collis 151,892 13,785,306 143,247 24,553,906
James F. Cleary 38,376 3,797,689 40,249 6,911,515
Robert P. Mauch — — 43,671 7,510,367
Elizabeth S. Campbell 3,305 318,668 12,803 2,021,499
Gina K. Clark 48,513 5,011,807 20,599 3,528,149

(1) Value realized on exercise is based on the fair market value of our Common Stock on the date of exercise minus the exercise price
and does not necessarily reflect cash actually received by the NEO.

(2) Value realized on vesting is based on the fair market value of our Common Stock on the date of vesting before tax withholding and
does not necessarily reflect cash actually received by the NEO.

Pension benefits
Our NEOs do not participate in any pension or supplemental pension plan.

Non-qualified defined contribution and other deferred compensation in
fiscal 2023
The following table sets forth information regarding participation by our NEOs in the Deferred Compensation Plan and
Benefit Restoration Plan during fiscal 2023 and at fiscal year end.

Executive
contributions in
last fiscal year(1)

($)

Registrant
contributions in
last fiscal year(1)

($)

Aggregate
earnings in last

fiscal year(2)

($)

Aggregate
withdrawals/
distributions

($)

Aggregate
balance at last

fiscal year-end(3)

($)

Steven H. Collis
Deferred Compensation Plan 580,300 — 1,181,135 — 7,669,332
Benefit Restoration Plan — 133,763 198,310 — 2,146,124

James F. Cleary
Deferred Compensation Plan — — — — —
Benefit Restoration Plan — 67,396 29,251 — 338,650

Robert P. Mauch
Deferred Compensation Plan 118,313 — 22,550 — 380,549
Benefit Restoration Plan — 77,782 25,565 — 492,753

Elizabeth S. Campbell
Deferred Compensation Plan — — — — —
Benefit Restoration Plan — 35,871 4,511 — 64,870

Gina K. Clark
Deferred Compensation Plan — — 25,624 — 185,341
Benefit Restoration Plan — 51,637 27,197 — 367,093

(1) The amounts shown as executive contributions to the Deferred Compensation Plan are included in the Summary Compensation
Table as base salary, non-equity incentive compensation, or a combination thereof, as elected by the executive in accordance with
the terms of the Deferred Compensation Plan. The amounts shown as Company contributions to the Benefit Restoration Plan are
also reported as compensation to the NEO in the Summary Compensation Table, as described in footnote 3 thereto.

(2) Amounts shown represent the net change to the NEO’s account in fiscal year 2023 for the aggregate gains and losses on the plan
investments under the Deferred Compensation Plan and the Benefit Restoration Plan, respectively. The amounts shown are not
considered above market or preferential earnings and are not reported as compensation in the Summary Compensation Table.
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(3) The following amounts represent executive contributions to the Deferred Compensation Plan that were previously reported as
compensation in the Summary Compensation Table for fiscal 2023 and previous fiscal years, commencing with fiscal 2007: Mr. Collis:
$3,150,142; Mr. Mauch: $396,053 and Ms. Clark: $151,020. The following amounts represent Company contributions to the Benefit
Restoration Plan that were previously reported as compensation in the Summary Compensation Table for fiscal 2023 and previous
fiscal years, commencing with fiscal 2007: Mr. Collis: $1,465,012; Mr. Cleary: $288,908; Mr. Mauch: $349,503, Ms. Campbell: $35,871,
and Ms. Clark: $200,118.

Deferred compensation plan
Eligible executive officers may elect to defer up to 50% of their annual cash compensation and have the deferred amount
credited to an account under the Deferred Compensation Plan. Deferral elections are made in December for compensation
to be earned in the next year. Election forms must be filed for each year an executive officer wishes to defer compensation,
and each form shall specify the method of payment of benefits and the time such payment is to commence. Participants
select the notional investment options under the plan, which are the same as those under the Company’s 401(k) plan, and
may change their election at any time by contacting the plan administrator. The deferred benefits will be distributed in
accordance with the terms of the plan, and payment will be made at the times elected by the executive officer in
accordance with the election form. An executive officer must specify whether he or she wishes to receive payment starting
in the year of retirement or in the year after retirement and may elect to receive the deferred benefits (i) over annual
periods ranging from three to fifteen years and payable in quarterly installments or (ii) in a single distribution. We pay all
costs and expenses incurred in the administration of the plan.

Benefit restoration plan
Selected key management, including all of the NEOs, participate in the Benefit Restoration Plan. The Benefit Restoration
Plan credits the account of each eligible participant with an annual amount equal to four percent (4%) of the participant’s
base salary and bonus incentive to the extent that his or her compensation exceeds the annual compensation limit
established for our 401(k) plan by the Code. The compensation limit was $305,000 for calendar year 2022 and $330,000
for calendar year 2023. Annual accruals under the Benefit Restoration Plan commenced effective as of January 1, 2006. In
addition to annual accruals, certain eligible participants were credited upon the plan’s effective date of January 1,
2006, with an initial amount based on his or her service between the time of the merger that formed AmerisourceBergen in
2001 and the plan’s implementation. Fidelity Investments administers the Benefit Restoration Plan. Participants are
permitted to allocate the amounts in their accounts among notional investment options specified by the Benefit Restoration
Plan administrator from time to time. Such allocation is for the purposes of determining gains and losses based on the
performance of the underlying notional investments. Account balances under the Benefit Restoration Plan begin to vest in
part at age 55, but do not vest in full until an employee reaches age 62 or age 55 with more than 15 years of service,
except that vesting is accelerated for disability, death and a change in control, provided the participant is employed by
the Company on the date of the applicable event. If a participant is terminated for cause, he or she forfeits all vested and
unvested account balances under the Benefit Restoration Plan.
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Employment agreements

We have employment agreements with each of our NEOs. The employment agreements are substantially similar in form
and substance, except for differentiation in amounts of compensation. Each employment agreement provides the following:

Base Salary Continuation of base salary in effect for the NEO, subject to increase in accordance
with our prevailing practice from time to time.

Bonus and Benefits Incentive compensation, annual bonus and benefits in accordance with our prevailing
practice from time to time.

Termination Rights of
Company

Our rights to terminate the NEO’s employment for cause or without cause.

Termination Rights of NEOs
The NEO’s rights to terminate with good reason (upon at least 60 days’ prior written
notice and opportunity for the Company to cure) or without good reason (upon at
least 30 days’ prior written notice).

Non-Compete and
Non-Solicit Obligations

During employment, and for a period of two years following termination of
employment, each of the NEOs has agreed not to (i) compete, directly or indirectly,
with any business in which we or our subsidiaries engage or are considering for
development or investment or (ii) solicit any of our employees for employment. The
non-compete obligation of our NEOs also includes the obligation to abide by non-
compete obligations to which we are subject as a result of a divestiture or other
contractual restrictions.

Severance and Benefits on
Termination after Change in
Control

Severance payments and other benefits in the event of (i) termination by the Company
other than for cause, or by the NEO with good reason, and (ii) a qualifying termination
following a change in control, as described in greater detail below under “Potential
payments upon termination of employment or change in control.”

Potential payments upon termination of employment or change in
control

Termination of employment without cause or resignation with good
reason

Our NEOs’ employment agreements provide for severance payments in the event that we terminate their employment
without cause or they leave the Company with good reason. Treatment of equity awards upon termination of employment
or a change in control is described under “Equity Awards” on page 74. The table below identifies what would constitute
cause or good reason to terminate employment under the agreements:

Cause for termination means: Good reason for termination means:

• Continued failure to substantially perform job duties
(other than due to illness or injury)

• Reduction in base salary

• Willful misconduct that is materially and demonstrably
injurious to the Company

• Material failure to provide agreed-upon position and
responsibilities or compensation

• Conviction of a felony or conviction of a misdemeanor
involving moral turpitude that materially harms the
Company

• Material failure to comply with the Company’s code of
conduct or employment policies
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In order to receive the severance payments upon termination without cause or with good reason as set forth in the
employment agreement, the NEO must sign a customary release of any and all claims relating to the executive officer’s
employment with us. Severance payments and benefits include:

Base Salary • Payment of base salary for a period of two years following the termination of
employment.

Bonus

• Payment of a bonus for the year of termination, which, for NEOs other than Mr. Collis,
is based on actual performance, and for Mr. Collis is based on target performance, in
each case prorated for the period of employment before the termination of
employment.

• In the case of Mr. Collis, payment of an amount equal to two times the average
annual bonuses paid in the preceding three completed years, to be paid in two
annual equal installments.

Benefits

• Reimbursement of costs for the NEO to continue health coverage for up to
24 months after the termination of employment.

• Executive outplacement assistance.

• Vesting of any outstanding equity awards to the extent the terms governing such
equity awards provide for accelerated or continued vesting.

Additionally, the NEO is entitled to accrued but unpaid cash compensation, such as unpaid base salary, vacation pay,
business expenses, any bonus for the prior fiscal year that has not been paid prior to the termination of employment, and
any vested benefits accrued and due under the Company’s benefit plans (the “Accrued Obligations”), regardless of whether
the NEO signs or revokes a release.

To the extent compliance with Section 409A of the Code is necessary to avoid the application of an excise tax to any of
the foregoing payments and benefits, the employment agreements provide for deferral (without interest) of any affected
amounts due in the six months following the termination of employment.

Termination of employment with cause or resignation without good
reason
If we terminate a NEO’s employment for cause or the NEO resigns without good reason, we will not pay the NEO any
severance benefits under the employment agreements. We will, however, pay the executive officer the Accrued Obligations.
In addition, certain outstanding equity awards will continue to vest if the voluntary termination is on account of retirement,
as described in the table entitled “Potential payments upon termination of employment or change in control.”

Disability or death
If a NEO becomes disabled or dies, we will pay the NEO, or the NEO’s estate, the NEO’s Accrued Obligations. In addition,
any account balances under the Benefit Restoration Plan would vest upon the NEO’s total and permanent disability or
death, and certain outstanding equity awards will continue to vest or vesting will be accelerated, as applicable. The value
of the outstanding awards that would continue to vest or be accelerated, as applicable, as of September 30, 2023, is
set forth in the table entitled “Potential payments upon termination of employment or change in control.”

Change in control
The Company provides severance benefits under the employment agreements in connection with a change in control only
in the event of a qualifying termination of employment without cause or with good reason within 24 months following the
change in control (i.e., a “double trigger”). We do not provide cash severance or enhanced benefits under the employment
agreements with our NEOs solely in connection with a change in control of the Company. Account balances under the
Benefit Restoration Plan will immediately vest upon a change in control as long as the NEO remains employed by us on the
date of the change in control. Equity awards will vest in connection with a termination of employment by us following a
change in control, as summarized under “Equity awards” on page 74.

Further, the Compensation Committee has discretion under our AIP to pay bonuses to eligible executive officers during
any year in which a change in control occurs. If this discretion is exercised, bonus payments would be based on performance
for the portion of the fiscal year through the change in control event and paid within 75 days of the change in control.

Executive compensation 69

2024 Proxy Statement



If payments and benefits otherwise payable to the NEO in connection with a change in control would constitute excess
parachute payments within the meaning of Section 280G of the Code, the Company will reduce such payments and
benefits to an amount that would avoid any excise taxes under Section 4999 of the Code, but only if such reduction would
provide the NEO with a greater net after-tax benefit than would no reduction.

Except for the employment agreement with Mr. Collis, under the executive officer employment agreements, if an NEO’s
employment is terminated by the Company without cause or the NEO terminates employment with the Company with good
reason, in either case upon or within two years following a change in control, the executive officer is entitled to increased
severance, in addition to the amount described above under “Termination of employment without cause or resignation with
good reason,” in the form of a cash amount equal to two times the NEO’s average annual bonus earned over the prior
three years, paid over a period of two years following termination of employment.

In the case of Mr. Collis, upon a termination without cause or with good reason within two years following a change in
control, in lieu of the continued base salary and annual bonus payments described above under “Termination of employment
without cause or resignation with good reason,” Mr. Collis will be entitled to continued base salary for three years following
termination of employment and three times the average annual bonus paid to Mr. Collis for the preceding three years,
paid over a three-year period following termination of employment.

Retirement benefits and deferred compensation
Following retirement or other termination of employment, our NEOs will receive payment of retirement benefits and
deferred compensation under the various plans in which they participate. The value of the deferred compensation as of
September 30, 2023, is set forth in the table on page 66 entitled “Executive compensation — Nonqualified defined
contribution and other deferred compensation in fiscal 2023.” Certain outstanding equity awards would continue to vest if
the NEO retires after meeting the retirement criteria of the award and retired. The value of the outstanding awards that
would continue to vest upon retirement as of September 30, 2023, for those NEOs who have met the retirement criteria is
set forth in the table entitled “Potential payments upon termination of employment or change in control.” There are no
special or enhanced benefits under our retirement plans and deferred compensation plans for our NEOs except in the
event of an ‘s disability or death or as a result of a change in control as described above.

Recoupment and clawback
Our NEOs’ employment agreements and their compensation payable thereunder are subject to the Incentive Compensation
Restriction and Financial Recoupment Program of our Corporate Integrity Agreement and any applicable clawback or
recoupment policies implemented by the Board or otherwise required by law. Our Compensation Recoupment Policy is
summarized under “Compensation forfeiture and recoupment (“Clawback”) policies” in the Compensation Discussion and
Analysis section on page 58.

Potential payments upon termination of employment or change in
control
The table below quantifies the potential payments and the benefits that would continue to vest or be accelerated, as
applicable, at, following, or in connection with the various scenarios described below, as if the termination of employment
or change in control of the Company had occurred on September 30, 2023:
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Name Benefit(1)

Death or
disability

($)
(a)

Voluntary
termination

by executive
or retirement(2)

($)
(b)

Termination
by company

without
cause or by

executive with
good reason(3)

($)
(c)

Termination
by company

for cause
($)
(d)

Account
balances
under the

benefit
restoration
plan upon

change
in control

($)
(e)

Involuntary
termination

without
cause or by
executive

officer with
good reason
within Two

Years of
change

in control(4)

($)
(f)

Steven H. Collis Fiscal 2023 Bonus 3,231,550 3,231,550 2,450,000 — — 2,450,000

Salary Continuation — — 2,800,000 — — 4,200,000

Bonus Continuation — — 5,328,291 — — 7,992,437

Health Plan Premiums — — 37,861 — — 56,792

Outplacement — — 20,000 — — 20,000

Continued or Accelerated Vesting
of Performance Shares(5)

6,443,886 18,198,566 14,976,623 — — 18,198,566

Continued or Accelerated Vesting
of Restricted Stock Units(6)

12,046,472 12,046,472 5,461,370 — — 12,046,472

Continued or Accelerated Vesting
of Stock Options(7)

4,133,067 4,133,067 — — — 4,133,067

Benefit Restoration Plan(8) — — — — — —

Total 25,854,975 37,609,655 31,074,146 — — 49,097,334

James F. Cleary Fiscal 2023 Bonus 1,048,605 1,048,605 1,048,605 — — 1,048,605

Salary Continuation — — 1,590,000 — — 1,590,000

Bonus Continuation — — — — — 2,104,704

Health Plan Premiums — — 66,818 — — 66,818

Outplacement — — 20,000 — — 20,000

Continued or Accelerated Vesting
of Performance Shares(5)

1,832,934 5,138,683 4,222,216 — — 5,138,683

Continued or Accelerated Vesting
of Restricted Stock Units(6)

3,402,153 3,402,153 1,526,146 — — 3,402,153

Continued or Accelerated Vesting
of Stock Options(7)

1,059,811 1,059,811 — — — 1,059,811

Benefit Restoration Plan(8) — — — — — —

Total 7,343,504 10,649,253 8,473,785 — — 14,430,775

Robert P. Mauch Fiscal 2023 Bonus 1,607,531 1,607,531 1,607,531 — — 1,607,531

Salary Continuation — — 1,950,000 — — 1,950,000

Bonus Continuation — — — — — 2,232,047

Health Plan Premiums — — 56,574 — — 56,574

Outplacement — — 20,000 — — 20,000

Continued or Accelerated Vesting
of Performance Shares(5)

2,004,866 6,420,430 5,417,997 — — 6,420,430

Continued or Accelerated Vesting
of Restricted Stock Units(6)

4,240,813 4,240,813 2,184,656 — — 4,240,813

Continued or Accelerated Vesting
of Stock Options(7)

1,059,811 1,059,811 — — — 1,059,811

Benefit Restoration Plan(8) — — — — — —

Total 8,913,021 13,328,585 11,236,758 — — 17,587,207

Elizabeth S. Campbell Fiscal 2023 Bonus 883,730 883,730 883,730 — — 883,730

Salary Continuation — — 1,340,000 — — 1,340,000

Bonus Continuation — — — — — 1,058,793

Health Plan Premiums — — — — — —

Outplacement — — 20,000 — — 20,000

Continued or Accelerated Vesting
of Performance Shares(5)

687,365 — 687,365 — — 2,669,315

Continued or Accelerated Vesting
of Restricted Stock Units(6)

1,764,426 — — — — 1,764,426

Continued or Accelerated Vesting
of Stock Options(7)

— — — — — —

Benefit Restoration Plan(8) 64,870 — — — 64,870 —

Total 3,400,391 883,730 2,931,095 — 64,870 7,736,264
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Name Benefit(1)

Death or
disability

($)
(a)

Voluntary
termination

by executive
or retirement(2)

($)
(b)

Termination
by company

without
cause or by

executive with
good reason(3)

($)
(c)

Termination
by company

for cause
($)
(d)

Account
balances
under the

benefit
restoration
plan upon

change
in control

($)
(e)

Involuntary
termination

without
cause or by
executive

officer with
good reason
within Two

Years of
change

in control(4)

($)
(f)

Gina K. Clark Fiscal 2023 Bonus 844,160 844,160 844,160 — — 844,160

Salary Continuation — — 1,280,000 — — 1,280,000

Bonus Continuation — — — — — 1,700,195

Health Plan Premiums — — 15,478 — — 15,478

Outplacement — — 20,000 — — 20,000

Continued or Accelerated Vesting
of Performance Shares(5)

859,297 2,381,183 1,951,535 — — 2,381,183

Continued or Accelerated Vesting
of Restricted Stock Units(6)

1,599,033 1,599,033 699,003 — — 1,599,033

Continued or Accelerated Vesting
of Stock Options(7)

635,943 635,943 — — — 635,943

Benefit Restoration Plan(8) — — — — — —

Total 3,938,433 5,460,320 4,810,176 — — 8,475,993

(1) Cash severance benefits under employment agreements entered into after November 9, 2022, would be subject to the limits under
our executive severance policy, as described further on page 57.

(2) The benefits shown in column (b) include the continued vesting of unvested equity that would apply under each grant’s retirement
provisions, with respect to each NEO who met the eligibility requirements for retirement as of September 30, 2023. Under the Company’s
2014 Omnibus Incentive Plan with respect to grants made prior to March 10, 2022, retirement is defined as any voluntary termination
of employment (i) after reaching age 62 and completing 60 full months of continuous employment with us or (ii) after reaching age
55, where the sum of age and years of continuous employment with us equals at least 70. Under the Company’s 2022 Omnibus
Incentive Plan, with respect to grants made after March 10, 2022, retirement is defined as termination of employment (other than for
cause) after reaching age 55, where the sum of age and years of continuous employment equals at least 65. Messrs. Collis, Cleary
and Mauch and Ms. Clark are currently eligible for retirement under their outstanding equity awards. Upon retirement, restricted
stock units and options continue to vest to the extent and according to the schedule set forth in the applicable award agreement,
and performance shares will vest based on actual performance as if the participant had continued in service through the applicable
vesting date.

(3) If the NEO’s employment is terminated by us other than for cause or by the executive officer with good reason, other than upon or
within two years following a change in control, the NEO is entitled to two years of continued base salary. Mr. Collis also receives an
amount equal to two times the average annual bonuses paid in the preceding three completed years, to be paid over two years. The
NEOs receive payment of a bonus for the year of termination, which, for the NEOs other than Mr. Collis, is based on actual
performance (assuming 100% attainment of the individual performance objectives), and for Mr. Collis is based on target performance,
in each case prorated for the period of employment before the termination of employment. The NEOs may receive reimbursement
to continue health coverage for up to 24 months after termination of employment, and outplacement assistance. The NEOs also
receive continued equity vesting as described in footnotes (5), (6), and (7) below. The amounts shown in column (c) represent these
total severance amounts.

(4) For our NEOs other than Mr. Collis, if the NEO’s employment is terminated by us other than for cause or by the NEO with good reason
upon or within two years following a change in control, the NEO is entitled to two years of continued base salary and a bonus
payment equal to two times the NEO’s average annual bonuses earned over the prior three completed years, to be paid over
two years. In the event Mr. Collis’ employment is terminated by us other than for cause or by Mr. Collis with good reason upon or
within two years of change in control, Mr. Collis is entitled to three years of continued base salary, and a bonus payment equal to
three times the average of the annual bonuses earned by Mr. Collis over the three completed years prior to the termination date, to
be paid over three years. The NEOs receive payment of a bonus for the year of termination, which, for the NEOs other than Mr. Collis,
is based on actual performance, and for Mr. Collis is based on target performance, in each case prorated for the period of employment
before the termination of employment. The NEOs may also receive reimbursement to continue health coverage for up to 24 months
after the termination of employment (and, for Mr. Collis, in the event of termination other than for cause or by the NEO with good
reason following a change in control, up to 36 months) and certain outplacement assistance. The NEOs also receive equity vesting
as described in footnotes (5), (6) and (7) below. The amounts shown in column (f) represent these total severance amounts. The benefits
shown in column (f) are in addition to any benefits that the NEO would receive as a result of the accelerated vesting of account
balances under the Benefit Restoration Plan upon a change in control, as shown in column (e).

(5) The value of the continued or accelerated vesting of unvested performance shares is calculated by multiplying the number of
unvested performance shares that would vest at target by $179.97, the closing price of our Common Stock on September 29, 2023.
Provided the NEO has been employed for at least 18 months from the grant date, a pro-rata portion of the unvested performance
shares vest upon death or disability (based on performance through the end of the quarter prior to the death or disability). Provided
the NEO has been employed for at least 18 months from the grant date and subject to execution and non-revocation of a release,
a pro-rata portion of the unvested performance shares vest (based on actual performance) in the event of termination of employment
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by us without cause (other than within two years following a change in control of the Company). In the event of retirement during a
performance period, unvested performance shares will vest based on actual performance. For performance shares granted on or
after November 9, 2022, in the event of a termination of employment by us without cause, if the NEO met the criteria for retirement
treatment by the time of termination, the performance shares would continue to vest based on actual performance pursuant to the
retirement provisions. In the event of termination of employment by us, upon or within two years following a change in control, the
unvested performance shares will vest based on performance through the end of the calendar quarter ending prior to the change in
control. In accordance with SEC rules, equity awards that vested as of September 30, 2023, including performance shares for the
fiscal 2021 — fiscal 2023 performance period, are not reflected in the table above. The remaining unvested performance shares that
would continue to vest or accelerate vesting for each scenario are included at target performance.

(6) The value of the continued or accelerated vesting of unvested restricted stock units is calculated by multiplying the number of
shares of unvested restricted stock units held by the NEO as of September 30, 2023, by $179.97, the closing price of our Common
Stock as of that date. Unvested restricted stock units vest immediately in the case of disability, death, or upon an involuntary
termination of employment by us that occurs within two years of a change in control of the Company. Unvested restricted stock units
remain outstanding and continue to vest in the event of retirement. In the event of a termination of employment by us without
cause, if the NEO met the criteria for retirement treatment: (i) for restricted stock units granted on or after November 9, 2022, the
unvested restricted stock units would continue to vest pursuant to the retirement provisions; however, (ii) for restricted stock units
granted prior to November 9, 2022, the unvested restricted stock units would forfeit.

(7) The value of the continued or accelerated vesting of unvested options is calculated by multiplying the number of unvested options
held by the NEO on September 30, 2023, by the difference between the exercise price of the options and $179.97, the closing price of
a share of our Common Stock as of that date. Unvested stock options vest upon termination of employment by us within two years
following a change in control of the Company. Unvested stock options continue to vest and become exercisable in the event of
retirement.

(8) The amounts shown represent the value of unvested account balances under the Benefit Restoration Plan for events that would
result in the accelerated vesting and payment of those benefits. Account balances under the Benefit Restoration Plan do not vest in
full until an employee reaches age 62 (or age 55 with more than 15 years of service), except that vesting is accelerated upon
(i) disability, (ii) death, or (iii) upon a change in control of the Company (so long as the participant is employed by the Company on
the date of the applicable event). Unvested account balances are forfeited if the participant’s employment terminates for any reason
other than death, disability, or following a change in control before the applicable retirement date. If a participant is terminated
for cause, the participant forfeits all vested and unvested account balances under the Benefit Restoration Plan. Distribution of
account balances upon termination of employment, death, disability or change in control are made in a lump sum.
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Equity awards

Our restricted stock unit, performance share and stock option awards include provisions that result in the vesting or
forfeiture of awards, depending on the reason for termination of employment, which provisions are outlined below.

In addition, in the event of a change in control, the Board may, in its discretion, cancel outstanding options that are not
exercised within 30 days of the change in control, cash out the value of outstanding options or restricted stock units or make
any other adjustments it deems appropriate under the Omnibus Incentive Plan. The Board may also cancel any award
made under the Omnibus Incentive Plan in exchange for payment of an equal value in cash or stock.

Reason for termination Unvested awards
Impact on expiration date
of vested options

Termination for Cause • Forfeit Immediately upon termination

Voluntary Termination by
Executive Officer (other
than Retirement)

• Forfeit 3 months from date of
termination

Termination by Cencora
without Cause (other than
upon or within 2 Years after
a Change in Control and,
for grants made beginning
November, 2022, other than
Retirement)

• Forfeit restricted stock units
• Forfeit options
• Performance shares forfeited if termination is prior to

18 months from the beginning of the performance period;
otherwise, pro-rated performance shares continue to vest
based on actual performance, subject to execution and
non-revocation of an release

1 year from date of
termination

Termination by Cencora
without Cause upon or
within 2 Years after a
Change in Control

• Restricted stock units vest
• Options vest
• Performance shares vest based on performance through

the end of the quarter preceding change in control event

1 year from date of
termination

Death or Disability • Restricted stock units vest
• Forfeit options
• Performance shares forfeited if death is prior to 18 months

from the beginning of the performance period; otherwise,
pro-rated Performance shares vest based on
performance through the end of the quarter preceding
death

1 year from date of death/
termination

Retirement • Restricted stock units and options continue to vest to the
extent and according to the schedule set forth in the
applicable award agreement. If retirement occurs before
a change in control, the restricted stock units will vest on
the date of the change in control (if earlier than the
specified vesting date), and if retirement occurs after a
change in control, the restricted stock units will vest on
the date of retirement

• Performance shares vest based on actual performance as
if the participant had continued in service through the
applicable vesting date

Expires at the end of the
stated term in the applicable
award agreement
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CEO pay ratio
As required by the Dodd-Frank Wall Street Reform and Consumer Protection Act and Item 402(u) of Regulation S-K, the
Company is required to calculate and disclose the ratio of the total compensation paid to its CEO to the total compensation
paid to the median employee.

Using a Consistently Applied Compensation Measure (“CACM”), as described further below, we determined that the
annual total compensation of our median employee was $76,034. Our CEO’s total compensation, as described further
below, was $17,523,413. Therefore, the ratio of our CEO’s total annual compensation to that of the median paid employee
was 230:1.

Our CACM was applied as follows:

• As disclosed in our 2023 Annual Proxy Statement, we evaluated our employee population, identified a new median
employee as of July 1, 2022, and determined that our total population consisted of 43,838 employees (excluding the
CEO).

• We determined that there were no material changes to our employee population in fiscal year 2023 and, therefore,
determined that we would use the same median employee as in fiscal year 2022, who remained employed by the
Company throughout fiscal year 2023.

• We calculated total annual compensation for that employee using the same methodology we use for our NEOs as set
forth in the Summary Compensation Table in this proxy statement.

• For both the median employee and the CEO, we added in the value of employer contributions to group medical,
dental, life, and disability coverage to determine the total compensation stated above, as such benefits represent a
significant portion of our employees’ total compensation.

Because the SEC rules for identifying the median employee and calculating the pay ratio permit companies to use various
methodologies, assumptions, exemptions, and estimates, the pay ratios reported by other companies may not be
comparable with the ratio we have provided. The pay ratio included in this information is a reasonable estimate calculated
in a manner consistent with Item 402(u) of Regulation S-K.

Pay versus performance
The following information is presented to disclose the relationship between executive compensation actually paid (“CAP”),
as calculated under applicable SEC rules, and the Company’s financial performance. As required by SEC rules, the table
presented below discloses CAP for (i) the Company’s principal executive officer (“PEO”) and (ii) the Company’s NEOs other
than the PEO (the “Non-PEO NEOs”), on an average basis.

The methodology for calculating amounts presented in the columns “Compensation Actually Paid to PEO” and “Average
Compensation Actually Paid to Non-PEO NEOs,” including details regarding the amounts that were deducted from, and
added to, the Summary Compensation Table (“SCT”) totals to arrive at the values presented for CAP, are provided in the
footnotes to the table. A discussion of the relationship between CAP and the Company performance measures (i) listed
in the table below and (ii) that the Company has deemed most important in linking CAP during fiscal 2023 to Company
performance is also presented below.

The calculations and analysis below do not necessarily reflect the Company’s approach to aligning executive compensation
with performance. For information concerning the Company’s compensation philosophy and how the Company aligns
executive compensation with financial performance, refer to the Compensation Discussion and Analysis on page 40 of this
proxy statement.

Year
(a)

Summary
compensation

table total
for PEO(1)(2)

($)
(b)

Compensation
actually paid

to PEO(1)(3)

($)
(c)

Average
summary

compensation
table total

for non-PEO
NEOs(1)(2)

($)
(d)

Average
CAP

to non-PEO
NEOs(1)(3)

($)
(e)

Value of initial fixed $100
investment based on:(4)

Net
income

($ millions)
(h)

Adjusted
diluted

EPS
($)(5)

(i)

Total
shareholder

return
($)
(f)

Peer group
total

shareholder
return
($)(4)

(g)
Fiscal 2023 17,511,240 33,835,589 5,086,164 8,310,891 193.34 128.13 1,733 11.99

Fiscal 2022 16,735,752 26,067,277 4,449,340 6,444,163 143.70 118.43 1,667 11.03

Fiscal 2021 14,873,815 39,787,688 4,602,193 10,407,833 125.20 122.56 1,545 9.26

(1) Steven H. Collis served as the Company’s PEO for each fiscal year presented. The individuals comprising the Non-PEO NEOs for
each fiscal year presented are as follows: for fiscal 2023, James F. Cleary, Robert P. Mauch, Gina K. Clark, and Elizabeth S. Campbell;
for fiscal 2022, James F. Cleary, Robert. P. Mauch, Gina K. Clark, and Silvana Battaglia; and for fiscal 2021, James F. Cleary, Robert
P. Mauch, Gina K. Clark, and John G. Chou.
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(2) The dollar amounts reported in column (b) are the amounts of total compensation reported for the Company’s PEO for each
corresponding fiscal year in the “Total” column of the SCT. The dollar amounts reported in column (d) are the average amounts of
total compensation reported for the Non-PEO NEOs for each corresponding fiscal year in the “Total” column of the SCT. Refer to the
SCT set forth on page 62 of this proxy statement for further detail.

(3) The dollar amounts reported in columns (c) and (e) represent the amounts of CAP to PEO and average CAP to Non-PEO NEOs,
respectively. CAP does not necessarily represent cash and/or equity value transferred to the PEO or applicable Non-PEO NEO without
restriction, but rather is a value calculated in accordance with applicable SEC rules. CAP reflects the exclusions and inclusions of
certain amounts as set forth below. As the Company does not have a defined benefit plan, no adjustments for pension benefits are
included in the below tables. Equity values are calculated in accordance with FASB ASC Topic 718. Amounts in the Exclusion of
Stock Awards column are the totals from the Stock Awards column set forth in the SCT.

Year

SCT total for
PEO
($)

Exclusion of
stock awards

and option
awards for PEO

($)

Inclusion of
equity values

for PEO
($)

CAP
to PEO

($)

Fiscal 2023 17,511,240 (12,500,174) 28,824,523 33,835,589
Fiscal 2022 16,735,752 (11,250,120) 20,581,645 26,067,277
Fiscal 2021 14,873,815 (10,500,201) 35,414,074 39,787,688

Year

Average
SCT total for

non-PEO
NEOs

($)

Average
exclusion of

stock awards
and option
awards for
non-PEO

NEOs
($)

Average
inclusion of

equity values
for non-PEO

NEOs
($)

Average
CAP

to non-PEO
NEOs

($)

Fiscal 2023 5,086,164 (3,125,162) 6,349,889 8,310,891
Fiscal 2022 4,449,340 (2,525,163) 4,519,986 6,444,163
Fiscal 2021 4,602,193 (2,550,086) 8,355,726 10,407,833

The amounts in the Inclusion of Equity Values in the tables above are derived from the amounts set forth in the following tables:

Year

Year-end fair
value of equity

awards
granted during
fiscal year that

remained
outstanding

and
unvested as of

last day of
fiscal

year for PEO
($)

Plus,
change in fair

value from
last day of

prior fiscal year
to last day of
fiscal year of
outstanding

and unvested
equity awards

for PEO
($)

Plus,
vesting-date
fair value of

equity
awards
granted
during
fiscal

year that
vested
during

fiscal year
for PEO

($)

Plus,
change in fair

value from
last day of

prior
fiscal year

to vesting date
of unvested

equity awards
that vested
during fiscal
year for PEO

($)

Minus,
fair value at
last day of

prior fiscal year
of equity awards

that failed to
meet

applicable
vesting

conditions
during fiscal
year for PEO

($)

Plus,
value of

dividends or
other earnings
paid on equity

awards not
otherwise

included for
PEO
($)

Total –
inclusion of

equity values
for PEO

($)

Fiscal 2023 14,972,771 7,221,775 211,618 6,418,359 — — 28,824,523

Fiscal 2022 11,642,181 5,727,847 — 3,211,617 — — 20,581,645

Fiscal 2021 15,030,404 11,804,432 — 8,579,238 — — 35,414,074

Year

Average
year-end fair

value
of equity
awards
granted
during
fiscal

year that
remained

outstanding
and unvested

as of last
day of

fiscal year
for non-PEO

NEOs
($)

Plus,
average

change in fair
value from
last day of
prior fiscal

year to
last day of

fiscal year of
outstanding and

unvested
equity awards
for non-PEO

NEOs
($)

Plus,
average

vesting-date
fair value of

equity
awards
granted
during

fiscal year that
vested
during

fiscal year
for non-PEO

NEOs
($)

Plus,
average

change in
fair

value from
last day of
prior fiscal

year to
vesting date
of unvested

equity
awards

that vested
during fiscal

year for
non-PEO NEOs

($)

Minus,
average fair
value at last
day of prior
fiscal year
of equity
awards

that failed
to meet

applicable
vesting

conditions
during fiscal

year for
non-PEO

NEOs
($)

Plus,
average

value
of dividends or

other
earnings
paid on
equity

awards not
otherwise

included for
non-PEO

NEOs
($)

Total –
average

inclusion of
equity
values

for non-PEO
NEOs

($)

Fiscal 2023 3,753,521 1,321,780 43,514 1,231,074 — — 6,349,889

Fiscal 2022 2,662,853 1,185,599 — 671,534 — — 4,519,986

Fiscal 2021 3,650,284 2,680,338 — 2,025,104 — — 8,355,726

(4) For purposes of calculating the total shareholder return (“TSR”) for our peer group, the S&P 500 Health Care Index (the “Peer Group
TSR”) was utilized pursuant to Item 201(e) of Regulation S-K and as is reflected in the Company’s Annual Report on Form 10-K for the
fiscal year ended September 30, 2023. In accordance with applicable SEC rules, the Peer Group TSR was calculated on a market
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capitalization weighted basis according to the respective issuers’ stock market capitalization at the beginning of each period for
which a return is indicated. TSR for both the Company and the peer group is based on an initial $100 investment, measured on a
cumulative basis from the market close on September 30, 2020, through and including the end of the fiscal year for which TSR is being
presented in the table. TSR calculations reflect reinvestment of dividends.

(5) We determined Adjusted Diluted EPS (“Adjusted EPS”) to be the most important financial performance measure used to link Company
performance to CAP to the PEO and Non-PEO NEOs in fiscal 2023. This performance measure may not have been the most important
financial performance measure for fiscal 2022 and 2021 and we may determine a different financial performance measure to be
the most important financial performance measure in future years. Adjusted EPS is a non-GAAP financial measure. See Appendix A
for additional information regarding non-GAAP financial measures, including GAAP to non-GAAP reconciliations.

The table above and the graphs below compare the CAP to our PEO and the average of the CAP to our non-PEO NEOs
with the Company’s: (i) cumulative TSR; (ii) Peer Group TSR; (iii) GAAP net income; and (iv) our Adjusted EPS, in each case for
the fiscal years ended September 30, 2023, 2022, and 2021. TSR amounts reported in the table above and the graphs
below assume an initial fixed investment of $100 and that all dividends, if any, were reinvested.

Relationship Between PEO and Non-PEO NEO CAP and Company TSR

The following chart sets forth the relationship between CAP to the PEO, the average CAP to the Non-PEO NEOs, and the
Company’s cumulative TSR over the three most recently completed fiscal years.

Given the emphasis in our executive compensation program on long-term incentives, which are tied to our stock price, we
believe that the CAP to our PEO and Non-PEO NEO is closely aligned with our stock price performance. Specifically, for
each year shown in the table above and the graph below, more than half of the target compensation to the PEO and Non-
PEO NEOs was delivered in the form of long-term, stock-based incentives, as described in the Compensation Disclosure
and Analysis section of this proxy statement.
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Relationship Between Company TSR and Peer Group TSR

The following graph compares the Company’s cumulative TSR over the three most recently completed fiscal years to Peer
Group TSR over the same period. As shown in the chart, the Company’s TSR has outperformed the Peer Group TSR for
each of the fiscal years shown.
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Relationship Between PEO and Non-PEO NEO CAP and Adjusted EPS

The following chart sets forth the relationship between CAP to the PEO, the average CAP to the Non-PEO NEOs, and the
Company’s Adjusted EPS during the three most recently completed fiscal years.

Aside from our stock price performance, we believe that Adjusted EPS is the most important financial metric that ties our
executives’ compensation to our performance. We have improved our Adjusted EPS from 2021 to 2023, as reflected in the
table above and illustrated in the graph below. Our year-over-year CAP outcomes over that same period do not always
align directionally with the year-over-year Adjusted EPS outcomes because the greatest sensitivity to our executives’
compensation is tied to our stock price. As such, we expect that stock price will continue to have a much larger impact
on CAP than Adjusted EPS.

PEO and average non-PEO NEO Compensation Actually Paid vs. Adjusted EPS
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Relationship Between PEO and Non-PEO NEO CAP and Net Income

The following chart sets forth the relationship between CAP to the PEO, the average CAP to the Non-PEO NEOs, and the
Company’s Net Income during the three most recently completed fiscal years.

The Company’s GAAP net income has increased in the past three years, while CAP to the PEO and, on average, to the Non-
PEO NEOs has varied significantly each year. The improvement in our GAAP net income from 2021 through 2023 does not
directly align with our CAP outcomes. This is primarily because the Company does not use GAAP net income to determine
executive compensation opportunities or outcomes. As a result, while the Company is required to include GAAP net
income as a comparison in this Pay Versus Performance table and the graph below, we would not necessarily expect to
see alignment between our CAP and GAAP net income outcomes.
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List of most important financial performance measures
The following table presents an unranked list of the most important financial performance measures, including the Company-
Selected Measure, used by the Company to link CAP for all NEOs to Company performance for fiscal 2023.

Measure

Adjusted EPS*
Adjusted Operating Income*
Adjusted Free Cash Flow*
Adjusted ROIC*

* Represents a non-GAAP financial measure. See Appendix A for additional information regarding non-GAAP financial measures,
including required GAAP to non-GAAP reconciliations.
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Audit committee matters

Item

3
Ratification of the appointment of Ernst &
Young LLP as Cencora’s independent
registered public accounting firm for fiscal 2024

Ratification of the appointment of Ernst & Young LLP

You are voting on the ratification of the appointment of Ernst & Young LLP (“EY”) as Cencora’s
independent registered public accounting firm for the fiscal year ending September 30, 2024. The Audit
Committee of the Board has appointed EY to serve as our independent registered public accounting
firm for fiscal 2024. Although our governing documents do not require the submission of the appointment
of Cencora’s independent registered public accounting firm to the shareholders for approval, the
Board considers it desirable that the shareholders ratify the appointment of EY. Should the shareholders
not ratify the appointment of EY as Cencora’s independent registered public accounting firm for the
fiscal 2024, the Audit Committee will investigate the reasons and will reconsider whether it is appropriate
to select another independent registered public accounting firm, but is not required to do so. Even if
EY’s appointment is ratified, the Audit Committee, in its discretion, may select a different registered public
accounting firm at any time during the year if the Audit Committee determines that such a change
would be in the best interests of the Company and its shareholders.

Independent registered public accounting firm services
Audit services provided by EY for fiscal 2024 will include examination of the consolidated financial
statements of Cencora and services related to periodic SEC filings. Audit services for fiscal 2024 also
will include the audit of the effectiveness of our internal control over financial reporting as required by
Section 404 of the Sarbanes-Oxley Act of 2002. Additionally, EY may provide audit-related, tax and other
services comparable in nature to the services performed in fiscal 2022 and 2023, as described under
the heading “Audit and non-audit fees.”

Representatives of the independent registered public
accounting firm at the 2024 annual meeting of shareholders
Representatives of EY are expected to participate at the 2024 Annual Meeting of Shareholders. Such
representatives will have an opportunity to make a statement and will be available to respond to
appropriate questions.

We recommend that you vote FOR the ratification of the appointment of EY as Cencora’s
independent registered public accounting firm for fiscal 2024.
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Selection and engagement of audit firm
Under its charter, the Audit Committee is directly responsible for the appointment, compensation, retention and oversight
of Cencora’s external auditor. To execute this responsibility, the Audit Committee engages in a comprehensive annual
evaluation of the external auditor’s qualifications, performance and independence. In accordance with SEC rules, audit
partners are subject to rotation requirements to limit the number of consecutive years an individual partner may provide
service to Cencora. For lead and concurring audit partners, the maximum number of consecutive years of service in that
capacity is five years. The Audit Committee reviews the process that we and EY undertake to ensure the rotation of the
audit partner responsible for reviewing the audit, and evaluates the qualifications and experience of the individual selected
to serve as lead partner for our audit. EY has been retained as Cencora’s external auditor since 1985. The members of
the Audit Committee believe that the continued retention of EY to serve as our external auditor is in the best interests of
Cencora and its shareholders.

Audit and non-audit fees
During the fiscal years ended September 30, 2023 and 2022, EY, Cencora’s independent registered public accounting
firm, billed the Company the fees set forth below in connection with services rendered by the independent registered public
accounting firm to the Company:

Fiscal year

EY fee category
2023

($)
2022

($)

Audit Fees(1) 12,658,850 12,016,150
Audit-Related Fees(2) 543,700 4,132,600
Tax Fees(3) 4,156,181 3,851,977
All Other Fees(4) 308,500 1,368,000
Total 17,667,231 21,368,727

(1) Audit fees consisted of fees for the audit of Cencora’s annual financial statements, consultation concerning financial accounting
and reporting standards and consultation concerning matters relating to Section 404 of the Sarbanes-Oxley Act of 2002, reviews of
quarterly financial statements as well as services normally provided in connection with statutory and regulatory filings or
engagements, comfort letters, consents and assistance with and review of Company documents filed with the SEC. Audit fees also
included fees for the audit of the effectiveness of the Company’s internal control over financial reporting as required by Section 404 of
the Sarbanes-Oxley Act of 2002.

(2) Audit-related fees consisted of fees for assurance and related services, such as Service Organization Controls reports and employee
benefit plan audits. Audit-related fees in fiscal 2022 also included due diligence fees related to the acquisition of PharmaLex
Holding GmbH.

(3) Tax fees consisted of fees for services related to tax compliance, tax advice and tax planning services.
(4) Other fees consisted of pre-approved consulting services relating to certain Company initiatives, including fees in fiscal 2022 in

connection with acquired technology systems.

Our Audit Committee reviewed and approved all fees charged by EY in accordance with the policy described above and
monitored the relationship between audit and permissible non-audit services provided. The policy is intended to ensure that
the fees earned by EY are consistent with the maintenance of the independent registered public accounting firm’s
independence in the conduct of its auditing functions.

Pre-approval policies
The Audit Committee’s policy is to pre-approve all audit services and all non-audit services that the Company’s
independent registered public accounting firm is permitted to perform for the Company under applicable federal securities
regulations. As permitted by applicable regulations, the committee’s policy utilizes a combination of specific pre-approval
on a case-by-case basis of individual engagements of the independent registered public accounting firm and general
pre-approval of certain categories of engagements up to predetermined dollar thresholds that are reviewed annually by
the committee. Specific pre-approval is mandatory for the annual financial statement audit engagement, among others.
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Report of the Audit Committee
The Audit Committee consists of the three directors named at the end of this report. All of the Audit Committee members
are independent under applicable SEC and NYSE rules and our corporate governance principles. The Board has concluded
that each member is “financially literate” and that two of the members qualify as “audit committee financial experts.”
The key responsibilities of the Audit Committee are set forth in its charter, which was most recently approved by the Board
in November 2023 and is available on our website at investor.cencora.com/governance/committees. The Audit
Committee is responsible for, among other matters, the appointment, retention, and compensation of the independent
auditor and in connection therewith annually considers the performance of Ernst & Young LLP.

Cencora’s management has primary responsibility for the Company’s financial statements and its internal control over
financial reporting. Cencora’s independent registered public accounting firm, EY, is responsible for performing an
independent audit of Cencora’s consolidated financial statements and for issuing a report on the effectiveness of
Cencora’s internal control over financial reporting. The Audit Committee meets regularly with EY, with and without
management present, to review the overall scope and plans for EY’s audit work and to discuss the results of its audit
procedures, the evaluation of Cencora’s internal control over financial reporting and the overall quality of Cencora’s
accounting and financial reporting. Cencora’s management has represented to the Audit Committee that the financial
statements contained in our Annual Report on Form 10-K for the fiscal year ended September 30, 2023 were prepared in
accordance with U.S. generally accepted accounting principles and that our internal control over financial reporting was
effective as of September 30, 2023.

The Audit Committee reviewed and discussed with Cencora’s management and EY the audited financial statements
contained in our Annual Report on Form 10-K for the fiscal year ended September 30, 2023 and our internal control over
financial reporting. The Audit Committee discussed with EY, which is responsible for expressing an opinion on the conformity
of the audited financial statements with U.S. generally accepted accounting principles, the firm’s judgments as to the
quality, not just the acceptability, of the Company’s accounting principles, the reasonableness of significant judgments
reflected in the financial statements and the clarity of disclosures in the financial statements. The Audit Committee also
discussed with EY the matters related to the conduct of the audit that are required to be discussed with the Audit Committee
under the standards of the Public Company Accounting Oversight Board (“PCAOB”), including the matters required to be
discussed by the PCAOB Auditing Standard No. 1301, “Communications with Audit Committees.” In addition, the Audit
Committee discussed with EY the firm’s independence from the Company and its management, including the matters in
the written disclosures and letter that were received by the Audit Committee from EY as required by applicable requirements
of the PCAOB regarding EY’s communications with the Audit Committee concerning independence. The Audit Committee
further considered whether the provision of non-audit related services by EY to the Company is compatible with maintaining
the independence of that firm from the Company. The Audit Committee also discussed with EY the firm’s audit of the
effectiveness of the Company’s internal control over financial reporting as of September 30, 2023.

Based on the reviews and discussions referred to above, the Audit Committee recommended to the Board that the
audited financial statements be included in Cencora’s Annual Report on Form 10-K for the fiscal year ended September 30,
2023.

The Audit Committee

Dennis M. Nally, Chair Richard W. Gochnauer Henry W. McGee

The foregoing Audit Committee Report does not constitute soliciting material and should not be deemed filed or
incorporated by reference into any other filing of the Company under the Securities Act of 1933, as amended, or the
Securities Exchange Act of 1934, as amended, except to the extent that the Company specifically incorporates the report
by reference therein.
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Item

4
Approval of an amendment of the certificate of
incorporation to provide for the exculpation of
officers as permitted by Delaware law

On November 8, 2023, the Board unanimously voted to approve, and to recommend to our shareholders
that they approve, certain amendments to the Cencora, Inc. Amended and Restated Certificate of
Incorporation (the “Charter”) to permit the exculpation of officers, as is consistent with recent changes
to the Delaware General Corporation Law (the “DGCL”).

Article VII of the Charter currently includes “exculpatory provisions” that eliminate directors’ liability for
monetary damages to the fullest extent possible under applicable law. As a Delaware corporation, the
DGCL permits the Company to eliminate directors’ personal liability for monetary damages resulting
from a breach of the fiduciary duty of care, subject to exceptions prescribed by the DGCL, including for
intentional misconduct or knowing violations of the law.

Such “exculpatory provisions” are common amongst large public companies, and they allow the
Company to recruit and retain highly qualified persons to serve as directors. Under prior Delaware law,
the statutory exculpatory provisions could only be extended to directors of corporations. However,
effective August 1, 2022, the Delaware legislature amended the DGCL to permit Delaware corporations
to extend similar exculpatory protections for officers, subject to the conditions and limitations under
Section 102(b)(7) of the DGCL.

The Board believes that it is in the best interests of the Company and its shareholders to provide such
exculpatory provisions to the officers of the Company to the extent permitted by the DGCL, as recently
amended. In making this determination, the Board considered that the DGCL provision limits
exculpation of officers only to claims that do not involve breaches of the duty of loyalty, acts or omissions
not in good faith or that involve intentional misconduct or a knowing violation of law, or any transaction
in which the officer derived an improper personal benefit. Further, the statutory exculpation does not
extend to derivative claims brought by or in the right of the Company.

In weighing the potential benefits and drawbacks to shareholders, the Board further considered that
officers, like directors, are exposed to a substantial risk of lawsuits that could seek to impose personal
monetary liability. The Board believes that these new exculpatory protections recognized by the Delaware
legislature will, if adopted, allow the Company to continue to attract and retain highly qualified officers
and enable them to exercise good business judgment and act in the best interests of the shareholders,
while minimizing their potential personal liability and reducing distractions arising from frivolous litigation,
including diversion of management attention and the resultant waste of corporate resources.

The description of the proposal set forth above is qualified in its entirety by reference to the text of
Article VII, Section 7.01 of the proposed Cencora, Inc. Amended and Restated Certificate of Incorporation,
as amended by the proposed amendments described herein (the “Restated Charter”), attached as
Exhibit A to this proxy statement. For convenience of reference, the proposed changes described herein
to the current Charter, with deleted text shown in strikethrough and added or moved text shown as
bolded and underlined, are attached to this proxy statement as Exhibit B.

Shareholders are also asked to consider Proposal 5, which relates to additional proposed amendments
to our Charter. Proposals 4 and 5 are independent of each other and changes to the Charter will only
be made to the extent either or both proposals are approved by shareholders. For example, if Proposal 4
is approved by shareholders, our Charter would be amended to effect the change to Article VII,
Section 7.01 of the Charter, even if Proposal 5 is not approved. Any amendments to our Charter will be
made only to the extent that shareholders approve such amendments, and any amendments that are
approved by the shareholders will become effective upon filing of the Restated Charter with the
Secretary of State of the State of Delaware, which the Company anticipates filing shortly after the
2024 Annual Meeting.
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Vote required and effectiveness

The affirmative vote of the holders of a majority of shares of the Company’s outstanding and issued
Common Stock as of the record date is required to adopt this proposal.

Any amendments to our Charter that are approved and adopted by the Company’s shareholders will
become effective upon filing the Restated Charter with the Secretary of State of the State of Delaware,
which the Company anticipates filing shortly after the Annual Meeting.

The Board recommends that you vote FOR the approval of an amendment of the certificate of
incorporation to provide for the exculpation of officers as permitted by Delaware law.
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Item

5
Approval of miscellaneous amendments to the
certificate of incorporation

The Board is taking the opportunity afforded by presenting Proposal 4 for shareholders’ approval to
also propose additional amendments to our Charter for shareholders’ approval. Our Charter was last
substantively amended in March 2017 and the Board believes that various changes are in order. Those
changes are:

• Section 5.03 (Annual Election of Directors) — To remove outdated references to the phasing out of
our previously-classified Board, as our Board was fully declassified as of March 2014.

• Section 5.06 (Vacancies) — With respect to filling director vacancies, to clarify when “any” increase
in the number of directors occurs (i.e., in the event of death, resignation, removal, and newly-created
directorships that result from (i) an increase in the number of directors or (ii) the failure by
shareholders to elect the whole authorized number of directors).

• Section 5.07 (Directors’ Meetings, Consents and Elections) — To clarify that meetings of the Board
and any Board committee may be held via remote communications.

• Section 7.04 (Miscellaneous) — To remove unnecessary language relating to indemnification and
the advancement of expenses, which is addressed elsewhere in Article VII of the Charter.

These amendments would be made by way of amending and restating our Charter, as set forth in the
Restated Charter. The proposed amendment to Article VII, Section 7.01 is discussed in Proposal 4 above
and is also incorporated into the Restated Charter. Approval of any amendment pursuant to Proposal 4
and 5 also constitutes approval by the shareholders of the Restated Charter, which will only include
the amendments approved by the shareholders.

The Board of Directors believes it is appropriate to make the proposed amendments described in this
Proposal 5 to our Charter for the following reasons:

• Section 5.03. At the 2011 annual meeting of shareholders, the Company’s shareholders voted to
approve the “declassification” of the Board, such that directors would be elected on an annual basis
commencing with the Company’s 2012 annual meeting of shareholders. This declassification was
complete as of the Company’s 2014 annual meeting of shareholders, with each director proposed
for election at that meeting and each subsequent annual meeting being elected on an annual basis.
Accordingly, the language in Section 5.03 that refers to a phasing out of the prior classified board
structure is now both outdated and unnecessary.

• Section 5.06. The revisions to this section are intended to clarify the meaning of the current
language in the Charter; namely, that “any” vacancy includes a vacancy arising by reason of death,
resignation, removal, newly-created directorships resulting from an increase in the number of
directors, or the failure of the stockholders to elect the whole authorized number of directors.

• Section 5.07. Pursuant to Section 141(i) of the DGCL, meetings of the Board and any Board
committee may be held remotely, unless otherwise restricted by a corporation’s certificate of
incorporation or bylaws. The revisions to this section are meant to clarify the ability of the Board
and Board committees to hold meetings on a remote basis, consistent with the requirements of the
DGCL.

• Section 7.04. The redactions from, and clarifications set forth in, Section 7.04 are intended to
remove superfluous language that is addressed elsewhere in Article VII and clarify the meaning of
the language set forth in that section.

The description of the proposed miscellaneous amendments to our Charter is qualified in its entirety by
reference to the text of the proposed Restated Charter, attached as Exhibit A to this proxy statement.
For convenience of reference, the proposed Restated Charter as described herein, with deleted text
shown in strikethrough and added or moved text shown as bolded and underlined, are attached to
this proxy statement as Exhibit B.
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Approval of this Proposal 5 constitutes approval of the Restated Charter that includes all of the
amendments to our Charter as described in this Proposal 5. The amendments described in this Proposal
5 are interdependent so that the shareholders are approving all or none of the amendments set forth
in the sections described above. Shareholders are also asked to consider Proposal 4, which relates to
exculpation of officers. Proposals 4 and 5 are independent of each other and changes to our Charter will
only be made to the extent either or both proposals are approved by shareholders. If Proposal 4 is not
approved by shareholders, but this Proposal 5 is approved by shareholders, we will not make the
amendments to Article VII, Section 7.01 described in Proposal 4, notwithstanding the language included
in Exhibits A and B to this proxy statement.

Vote required and effectiveness
The affirmative vote of the holders of a majority of shares of the Company’s outstanding and issued
Common Stock as of the record date is required to adopt this proposal.

Any amendments to our Charter that are approved and adopted by the Company’s shareholders will
become effective upon filing the Restated Charter with the Secretary of State of the State of Delaware,
which the Company anticipates filing shortly after the Annual Meeting.

The Board recommends that you vote FOR the approval of the miscellaneous amendments to
the Charter described in this Item 5.
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Item

6
Shareholder proposal

Enhance majority vote standard for director elections

The following shareholder proposal has been submitted to the Company for action at the 2024 Annual
Meeting by Kenneth Steiner of Great Neck, New York, owner of at least $2,000 in market value of the
Company’s Common Stock. Mr. Steiner has named John Chevedden as his proxy for this proposal. In
accordance with proxy regulations, the following is the complete text of the proposal, which is reproduced
as submitted to us other than minor formatting changes. All statements contained in the shareholder
proposal and supporting statement are the sole responsibility of the proponent.

Proposal 6 — Enhance Majority Vote Standard for Director
Elections

FOR
Shareholder
Rights

Resolved, Enhance Majority Vote Standard for Director Elections by including this text in the bylaws:

A plurality voting standard will apply only if there is a shareholder-nominated director on the company
proxy card.

This will update the bylaws because the current majority vote text in the Cencora governing documents
was drafted prior to the relatively new universal proxy rules for director elections.

According to the 2023 Cencora annual meeting proxy a plurality voting standard will apply instead of a
majority voting standard if:

• A shareholder has provided us with notice of a nominee for director in accordance with our bylaws;
and

• That nomination has not been withdrawn on or prior to the day next preceding the date the
Company first provides its notice of meeting for such meeting to shareholders.

The problem with the above language is that the majority vote standard goes out the window if a
shareholder, who own $1000 of Cencora stock, nominates himself and does nothing to promote his
candidacy.

The language in the Resolved statement above will ensure that the plurality vote standard will only
apply when there is a serious director candidate.

Please vote yes:

Enhance majority vote standard for director elections — Proposal 6
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Cencora’s statement in opposition to the shareholder proposal

The Board of Directors recommends that you vote AGAINST the Shareholder Proposal (Item 6 on the
Proxy Card) for the following reasons:

The shareholder Proposal (Item 6) requests that the Company amend the Company’s bylaws to provide
that a “plurality voting standard will apply only if there is a shareholder-nominated director on the
Company proxy card.” The Board has considered this proposal and concluded that its adoption is not
in the best interests of the Company and its shareholders. The Board recommends a vote AGAINST this
proposal because:

• The proposal is unnecessary to address the concerns set forth by the proponent, given the
December 2023 amendment to the bylaws that clarified the applicable voting standards for the
election of directors; and

• Implementation of the proposal as requested would result in an inappropriate and insurmountable
conflict between the Board’s current composition, on the one hand, and the use of a majority vote
standard for director elections in uncontested elections, on the other.

Current Cencora voting standards and bylaw provisions
To align with best practice and to ensure accountability to our shareholders, our bylaws and corporate
governance principles provide for a majority vote standard for the election of directors in uncontested
director elections. Pursuant to a majority voting standard, a director is elected to the Board if the number
of votes cast in favor of a director nominee exceeds the number of votes cast against such director
nominee’s election.

Additionally, consistent with market and corporate governance best practices, in the event of a
contested election, directors are elected by a plurality of votes cast, meaning that director nominees
who receive the most votes are elected, regardless of whether they obtained a majority.

On December 26, 2023, the Board amended the bylaws to clarify the circumstances in which a plurality
voting standard applies in the election of directors. Consistent with market practice, the amended
bylaws clarify that a plurality voting standard applies to director elections only in the event of a
“Contested Election,” which is defined as “any meeting of shareholders at which the number of nominees
for election of directors exceeds the number of directors to be elected as of the tenth (10th) day
preceding the date that the Corporation first mails its notice of meeting for such meeting to the
shareholder” (emphasis added). The definition of a Contested Election as set forth in the amended
bylaws is generally consistent with market practice and ensures that a plurality voting standard will apply
only if there are more director nominees than number of directors to be elected.

We believe that the proponent’s stated concerns that a majority voting standard could apply “if a
shareholder, who own (sic) $1000 of Cencora stock, nominates himself and does nothing to promote his
candidacy” are both misplaced and incorrect. The Company’s bylaws set forth a robust methodology
for ensuring the qualification and appropriateness of director candidates, including through the advance
notice provisions described in Section 2.03(c) of the bylaws. We also note the proponent’s position
that the proposal “will ensure that the plurality voting standard will apply only when there is a serious
director candidate.” However, we believe that the amended bylaws clearly set forth the limited
circumstances when a plurality voting standard would apply — that is, at a meeting for which there are
more director nominees than available board seats. Accordingly, adoption of the proposal is unnecessary.
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Conflict between proposal and Cencora’s current Board
composition

As described above, the proposal requests that the Company amend its bylaws to state that “[a]
plurality voting standard will apply only if there is a shareholder-nominated director on the company
proxy card.” The proponent does not clarify or define what is meant by “shareholder-nominated director.”

As disclosed elsewhere in this proxy statement, Walgreens Boots Alliance, or WBA, owns approximately
15% of our Common Stock. We also are party to the Shareholders Agreement with WBA, pursuant to
which WBA has the right, among other matters, to designate a director to our Board while it holds 5% or
more of our Common Stock. Ornella Barra currently serves on the Board as WBA’s designated director
and is WBA’s director designee for nomination for election at the 2024 Annual Meeting.

The proposed change to the bylaws that is requested by the proponent would have the practical
effect of triggering a plurality voting standard any time that Ms. Barra, another WBA director nominee,
or any other shareholder-nominated director appears on the Company’s proxy card for a meeting of
shareholders. This would have the unintended consequence of triggering plurality voting in an
uncontested director election solely due to the fact that a “shareholder-nominated director” is being
put forth for election.

A plurality voting standard in an uncontested director election is widely viewed as counter to shareholder
rights. For example, ISS cites “a plurality vote standard in uncontested director elections” as a
“problematic provision” that may lead to adverse voting recommendations by ISS. Similarly, Glass Lewis
has expressed that a majority voting standard is advantageous in an uncontested election.

The Company does not believe that the proponent’s intent is to implement a plurality voting standard
in an uncontested director election solely because Ms. Barra or another shareholder-appointed nominee
appears on the proxy card. Rather, the Company’s position is that the amended bylaws better address
the concerns raised by the proponent — that a plurality voting standard should apply only in the
event of a true contested election — and avoid the unintended consequences of forcing a plurality
voting standard due to the Company’s current Board composition.

Conclusion
In summary, the Board believes that the proposal is both unnecessary and could lead to unintended
consequences that would not be aligned with shareholder rights or our shareholders’ best interests.

For the foregoing reasons, the Board of Directors recommends a vote AGAINST the adoption
of this shareholder proposal.
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Stock ownership information
Security ownership of certain beneficial owners,
officers and directors
The following table sets forth the Common Stock beneficially owned by each of the named executive officers, each of the
directors and director nominees and all directors and executive officers as a group as of November 30, 2023. Except as
set forth below, the table also shows the Common Stock that is beneficially owned by holders of more than 5% of our
outstanding Common Stock as of November 30, 2023.

According to the rules adopted by the SEC, a person “beneficially owns” securities if the person has or shares the power to
vote them or to direct their investment or has the right to acquire beneficial ownership of such securities within 60 days
through the exercise of an option, warrant, right of conversion of a security or otherwise. Except as otherwise noted, the
beneficial owners listed have sole voting and investment power with respect to the shares shown. An asterisk in the Percent
of Class column indicates beneficial ownership is less than 1%, based on 199,728,449 shares of Common Stock outstanding
as of November 30, 2023.

Name and address of
beneficial owner(1) Title

Aggregate number of
shares beneficially owned(2)

(#)

Percent of
class
(%)

Named executive officers
Steven H. Collis(3) Chairman, President and Chief Executive Officer 636,726 *
James F. Cleary(3) Executive Vice President and Chief Financial Officer 193,097 *
Robert P. Mauch(3) Executive Vice President and Chief Operating

Officer 127,130 *
Elizabeth S. Campbell(3) Executive Vice President and Chief Legal Officer 20,327 *
Gina K. Clark(3) Executive Vice President and Chief

Communications & Administration Officer 52,995 *
Non-employee directors and
director nominees
Ornella Barra(4) Director 30,489,956 15.3%
Werner Baumann(5) Director — *
D. Mark Durcan(5) Director 14,272 *
Richard W. Gochnauer(5) Director 20,841 *
Lon R. Greenberg(5) Director 16,641 *
Kathleen W. Hyle(5) Director 17,845 *
Lorence H. Kim, M.D.(5)(6) Director — *
Henry W. McGee(5) Director 15,014 *
Redonda G. Miller, M.D.(5) Director *
Dennis M. Nally(5) Director 5,126 *
Lauren M. Tyler(5) Director — *
All directors and executive
officers as a group
(18 people)(7) 31,650,730 15.8%
5% and greater owners
Walgreens Boots Alliance
Holdings LLC(8)

108 Wilmot Road
Deerfield, IL 60015 30,489,956 15.3%
Vanguard Group Inc.(9)

100 Vanguard Blvd.
Malvern, PA 19355 20,345,297 10.2%
BlackRock, Inc.(10)

55 East 52nd Street
New York, NY 10055 19,677,252 9.8%

* Less than 1.0%
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(1) The address for each named executive officer, director, and director nominee is: Cencora, Inc., 1 West First Avenue, Conshohocken,
PA 19428.

(2) Based on information furnished to us by the respective shareholders or obtained by us from sources we believe are reliable. We
believe that, unless otherwise indicated, the beneficial owners have sole voting and investment power over the shares shown opposite
their names.

(3) Common Stock and the percent of class listed as being beneficially owned by our named executive officers include outstanding
options to purchase shares of Common Stock, which are exercisable within 60 days of November 30, 2023, as follows:

Name
Shares

(#)
Mr. Collis 305,153

Mr. Cleary 79,031

Mr. Mauch 79,031

Ms. Campbell 5,162

Ms. Clark 27,093

(4) The aggregate number of shares beneficially owned by Ms. Barra consists of the 30,489,956 shares that are held by Walgreens
Boots Alliance Holdings LLC. By virtue of her position as Chief Operating Officer, International of Walgreens Boots Alliance, Inc.,
Ms. Barra may be deemed to have shared power to vote or direct the vote of (and the shared power to dispose or direct the
disposition of) the 30,489,956 shares held by Walgreens Boots Alliance Holdings LLC.

(5) No non-employee director holds options that are exercisable or restricted stock units that vest within 60 days of November 30,
2023.

(6) Dr. Kim and his spouse have shared voting power with respect to 168 shares.
(7) Includes all directors and executive officers, including the named executive officers. The aggregate number of shares beneficially

owned by all directors and executive officers as a group includes the 30,489,956 shares that are held by Walgreens Boots Alliance
Holdings LLC.

(8) This information is based on Amendment No. 15 to Schedule 13D filed with the SEC on November 14, 2023 by Walgreens Boots
Alliance, Inc., which reported that Walgreens Boots Alliance Holdings LLC, WBA Investments, Inc., and Walgreens Boots Alliance, Inc.
have shared voting power and shared dispositive ownership with respect to 30,489,956 shares as of November 9, 2023. None of
these entities reported ownership of shares with sole voting power or sole dispositive power.

(9) This information is based on Amendment No. 17 to Schedule 13G filed with the SEC on January 10, 2023 by The Vanguard Group,
which reported sole voting power with respect to 0 shares, shared voting power with respect to 238,165 shares, sole dispositive power
with respect to 19,675,132 shares, and shared dispositive power with respect to 670,165 as of December 31, 2022.

(10) This information is based on Amendment No. 15 to Schedule 13G filed with the SEC on January 24, 2024 by BlackRock, Inc., which
reported sole voting power with respect to 18,230,941 shares, shared voting power with respect to 0 shares, sole dispositive power
with respect to 19,677,252 shares, and shared dispositive power with respect to 0 shares as of December 31, 2023.
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Equity compensation plan information
The following table sets forth information as of September 30, 2023 regarding our existing compensation plans pursuant
to which equity securities are authorized for issuance to employees and non-employee directors.

(a) (b) (c)

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

column (a))
(#)

Equity compensation plans approved by
security holders 2,581,730(1) 85 22,751,592(2)

Equity compensation plans not approved
by security holders — N/A —
Total 2,581,730 85 22,751,592

(1) Includes shares of our Common Stock to be issued upon exercise of outstanding options and vesting of restricted stock units and
performance share awards under the Company’s Equity Incentive Plan (the “Equity Incentive Plan”) and our Omnibus Incentive Plan.

(2) Includes shares available for future issuances of equity awards (including options, restricted stock units and performance share
awards) under the Omnibus Incentive Plan. As of March 6, 2014, we ceased to use the Equity Incentive Plan for issuances of equity
awards.

Delinquent Section 16(a) reports
Section 16(a) of the Exchange Act requires directors, individuals designated by the Board as “officers,” under Section 16(a)
and beneficial owners of more than 10 percent of our Common Stock (collectively, “Section 16 Insiders”) to file with the
SEC reports of ownership and changes in beneficial ownership of our Common Stock. We believe, based upon our review
of such reports filed with the SEC and the representations of the Section 16 Insiders that, for the fiscal year ended
September 30, 2023, all of the Section 16 Insiders filed their respective beneficial ownership and change in ownership
reports with the SEC in a timely manner.
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Frequently asked questions about the 2024
annual meeting of shareholders and
voting at the meeting
Why am I being furnished this proxy statement?

The Board is furnishing this proxy statement in connection with its solicitation of proxies for use at the 2024 Annual
Meeting to be held on March 12, 2024, and at any adjournments, postponements, or continuations thereof. Our Annual
Report on Form 10-K for the fiscal year ended September 30, 2023 accompanies this notice and proxy statement, but is
not incorporated as a part of the proxy statement and is not to be regarded as part of the proxy solicitation material.

Who is soliciting my proxy?

The Board is soliciting your proxy in order to provide you with an opportunity to vote on all matters to be presented at the
meeting whether or not you virtually attend the 2024 Annual Meeting.

What if I received a Notice of Internet Availability of Proxy Materials?

We are providing access to our proxy materials over the Internet. Accordingly, on or about January 29, 2024, we are
mailing to our record and beneficial shareholders a Notice of Internet Availability of Proxy Materials, which contains
instructions on how to access our proxy materials over the Internet and vote online. If you received a Notice of Internet
Availability of Proxy Materials, you will not receive a printed copy of our proxy materials by mail unless you request one. If
you wish to receive a printed copy of our proxy materials for the 2024 Annual Meeting, you should follow the instructions for
requesting those materials included in the Notice of Internet Availability of Proxy Materials.

Who can attend the annual meeting? How do I attend?

The 2024 Annual Meeting will be held in a virtual-only format via live webcast at www.virtualshareholdermeeting.com/COR2024.

Only shareholders of record of our Common Stock as of the close of business on January 16, 2024 (the “record date”)
have a right to vote at the 2024 Annual Meeting. Shareholders of record as of the record date will be able to attend and
participate in the virtual 2024 Annual Meeting by visiting www.virtualshareholdermeeting.com/COR2024. and entering the
16-digit control number on your Notice of Internet Availability, voting instructions form or on your proxy card for purposes
of asking questions and casting your votes for the 2024 Annual Meeting ballot items. Only shareholders and proxy holders
who enter their valid control number will be able to submit questions and vote. If you are a beneficial shareholder, you
may contact the bank, broker or other institution where you hold your account if you have questions about obtaining your
control number.

We encourage you to log in to the website and access the webcast approximately 15 minutes before the 2024 Annual
Meeting start time. If you experience technical difficulties, please contact the technical support telephone number posted
on the virtual shareholder meeting login page.

Who is entitled to vote?

You may vote if you owned shares of our Common Stock as of the close of business on January 16, 2024, which is the
record date. You are entitled to one vote for each share of Common Stock that you own. As of January 16, 2024, we had
199,479,628 shares of Common Stock outstanding.

What shares can I vote?

You may vote all shares of our Common Stock owned by you as of the record date. These shares of our Common Stock
include:

• Shares held directly in your name as the shareholder of record.

• Shares of which you are the beneficial owner but not the shareholder of record. These are shares that are held for you
through a broker, trustee or other nominee such as a bank, including shares purchased through any 401(k) plan or our
employee stock purchase plan. For shares held in a plan, vote prior to 11:59 p.m., Eastern Time, on March 8, 2024.
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How do I vote my shares?

Registered shareholders

If you hold your shares in your own name as the shareholder of record, you have four options for voting and submitting
your proxy before the meeting:

By Internet By telephone By mail Mobile device

We encourage you to vote
and submit your proxy over
the Internet at
www.proxyvote.com in
advance of the meeting or
during the meeting at
www.virtualshareholder
meeting.com/COR2024.

You may vote and submit
your proxy by calling
1.800.690.6903 in advance
of the meeting.

If you received your proxy
materials by mail, you may
vote by completing,
signing and returning the
enclosed proxy card.

Scan the QR code
provided on your proxy/
voting instruction card

Beneficial owners (shareholders in “street name”)

If you hold your shares through an account with a bank, broker or other nominee, you may view materials at
www.proxyvote.com and may vote by completing and signing the voting instruction form that the bank, broker or other
nominee will provide to you, or by using telephone or Internet voting arrangements described on the voting instruction form
or other materials that the bank, broker or other nominee will provide to you.

How do I revoke my proxy?

If you are the shareholder of record, you may revoke your proxy at any time before the polls close at the meeting. You
may revoke your proxy by:

• Changing your vote in the manner described below.

• Notifying the Corporate Secretary at Cencora, Inc., 1 West First Avenue, Conshohocken, Pennsylvania 19428 in writing
that you are revoking your proxy prior to 5:00 p.m., Eastern Time, on March 11, 2024.

If you hold your shares through an account with a bank or broker, your ability to revoke your proxy depends on the voting
procedures of the bank or broker. Please follow the directions provided to you by your bank or broker.

May I change my vote?

You may change your vote at any time before the polls close at the meeting. You may change your vote by:

• Signing another proxy card with a later date and returning it to us prior to the meeting.

• Voting again over the Internet or by telephone prior to 11:59 p.m., Eastern Time, on March 11, 2024.

• Virtually attending the meeting and voting online during the meeting. Note that virtual attendance alone will not
revoke your prior vote; you must also vote online during the meeting.

If you hold your shares through an account with a bank or broker, your ability to change your vote depends on the voting
procedures of the bank or broker. Please follow the directions provided to you by your bank or broker.

What if I return my proxy card but do not provide voting instructions?

Proxy cards that are signed and returned but do not contain instructions will be voted as follows:

• “For” the election of each of the eleven nominees for director named on page 8 of this proxy statement;

• “For” the approval, on an advisory basis, of the fiscal 2023 compensation of our named executive officers as described
in this proxy statement;

• “For” the ratification of the appointment of Ernst & Young LLP as our independent registered public accounting firm for
fiscal 2024;
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• “For” the approval of an amendment of the Company’s certificate of incorporation to provide for the exculpation of
officers as permitted by Delaware law;

• “For” the approval of miscellaneous amendments to the Company’s certificate of incorporation;

• “Against” the shareholder proposal set forth in this proxy statement, if properly presented at the 2024 Annual Meeting;
and

• In accordance with the best judgment of the individuals named as proxies on the proxy card on any other matters
properly brought before the meeting.

What does it mean if I receive more than one proxy card or instruction form?

It means that you have multiple accounts with our transfer agent and/or banks or brokers. Please vote all of your shares
of our Common Stock. We recommend that you consolidate as many accounts as possible under the same name and
address. For assistance consolidating accounts where you are the shareholder of record, you may contact our transfer
agent, Computershare, at 1.800.522.6645.

Will my shares be voted if I do not provide my proxy?

If you are a registered shareholder and do not provide a proxy, in order to vote your shares, you must do so over the
Internet or by telephone prior to the meeting or by virtually attending the 2024 Annual Meeting and voting online during
the meeting.

If a beneficial owner of shares does not provide the bank or broker holding such shares with specific voting instructions,
under the rules of the NYSE, the shareholder’s bank or broker may generally vote on “routine” matters, but cannot vote on
“non-routine” matters. “Broker non-votes” occur when a beneficial owner of shares held in street name fails to provide
instructions to the broker, bank, or other holder of record as to how to vote on matters deemed non-routine. Proposal 1
(election of directors), Proposal 2 (say-on-pay advisory vote), Proposal 4 (adoption of an officer exculpation provision in the
Company’s Certificate of Incorporation), Proposal 5 (adoption of miscellaneous amendments to the Company’s Certificate
of Incorporation) and Proposal 6 (Shareholder Proposal) are non-routine matters. Proposal 3 (ratification of auditor) is a
routine matter. If a shareholder’s bank or broker does not receive the shareholder’s instructions on how to vote the
shareholder’s shares on a non-routine matter, the shareholder’s bank or broker will inform the Company it does not have
the beneficial owner’s authority to vote on the non-routine matter. In these cases, the broker, bank, or other holder of record
can register your shares as being present at the 2024 Annual Meeting for purposes of determining the presence of a
quorum, but will not be able to vote on those matters for which specific authorization is required under the NYSE rules. We
encourage beneficial shareholders to provide voting instructions to the bank, broker, or agent holding their shares by
carefully following the instructions in the notice provided by the shareholder’s bank, broker, or agent.

May shareholders ask questions at the meeting?

Yes. If you wish to submit a question, you may do so in two ways. To ask a question in advance of the 2024 Annual Meeting,
you may log into www.proxyvote.com and enter your 16-digit control number and use the Submit a Question for
Management box. Alternatively, you will be able to submit questions live during the 2024 Annual Meeting of Shareholders
through the Q&A box by accessing the meeting website at www.virtualshareholdermeeting.com/COR2024 if you have
entered the meeting website as an authenticated shareholder using your 16-digit control number. After the formal
business of the 2024 Annual Meeting has concluded and adjourned, the chair of the 2024 Annual Meeting will answer
questions from shareholders during the designated question and answer (“Q&A”) period of the 2024 Annual Meeting
agenda.

In order to give as many shareholders as possible the opportunity to ask questions, we ask that questions are succinct
and cover only one topic per question. Up to three minutes will be allocated to read and respond to each question that
we are able to answer during the 2024 Annual Meeting. The Q&A session will continue until all relevant questions have been
answered, subject to time constraints.

Shareholders’ views, constructive comments, and criticisms are welcome, but the Company will not address questions
that do not conform with the 2024 Annual Meeting Rules of Conduct, including but not limited to questions that are irrelevant
to the business of the Company or to the business of the 2024 Annual Meeting, in furtherance of a shareholder’s personal
or business interests, which are not matters of interest to shareholders generally, or out of order or not otherwise suitable for
the conduct of the 2024 Annual Meeting. The Rules of Conduct may be found by accessing the meeting website at
www.virtualshareholdermeeting.com/COR2024.

If there are any matters of individual concern to a shareholder or questions that are not answered, they may be raised
separately after the 2024 Annual Meeting by contacting Investor Relations at InvestorRelations@cencora.com.
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How many votes must be present to hold the meeting?

In order for us to conduct our meeting, a majority of the shares of our Common Stock outstanding as of January 16, 2024
must be present in order to constitute a quorum. Your shares are counted as present at the meeting if you virtually attend
the meeting or if you properly return a proxy over the Internet, by telephone or by mail. Shares voted by banks or brokers
on behalf of beneficial owners are also counted as present at the meeting. In addition, abstentions and broker non-votes
will be counted for purposes of establishing a quorum with respect to any matter properly brought before the meeting.

How many votes are needed to elect a director (Item 1 on the proxy card) and how are votes counted?

The affirmative vote of a majority of the votes cast will be required for the election of each director (Item 1 on the proxy
card).

A majority of the votes cast means that the votes cast “for” a director exceed the number of votes cast “against” that
director. Abstentions and broker non-votes have no effect in determining if a majority of the votes have been cast in favor
of a director.

How many votes are needed for Items 2 through 6 to pass and how are the votes counted?

The Company is incorporated in the State of Delaware and our shares are listed on the “NYSE”. As a result, the DGCL and
NYSE listing standards govern the voting standards applicable to actions taken by our shareholders.

Please see the below chart for a summary of the required votes, as well as the impacts of abstentions and broker non-
votes, for Items 2 through 6 set forth on the proxy card:

Item
Board voting
recommendation

Voting approval
standard

Effect of
abstention(1)

Effect of Broker
non-vote(2)

2 Advisory vote to approve the
fiscal 2023 compensation of the
Company’s named executive
officers

For Majority of shares
present and entitled to

vote on the matter(3)

Counted
“against”

No effect

3 Ratification of Ernst & Young LLP
as the Company’s independent
registered public accounting firm
for fiscal 2024

For Majority of shares
present and entitled to

vote on the matter(3)

Counted
“against”

Not applicable

4 Adoption of an officer
exculpation provision in the
Company’s Certificate of
Incorporation.

For Majority of the shares
of the Company’s issued

and outstanding
Common Stock(4)

Counted
“against”

Counted
“against”

5 Adoption of miscellaneous
amendments to the Company’s
Certificate of Incorporation

For Majority of the shares
of the Company’s issued

and outstanding
Common Stock(4)

Counted
“against”

Counted
“against”

6 Shareholder proposal on voting
standard for election of
directors.

Against Majority of shares
present and entitled to

vote on the matter(3)

Counted
“against”

No effect

(1) Under the DGCL, shares that abstain with respect to Items 2, 3, 4, 5 and 6 constitute shares that are present and entitled to vote
and, accordingly, have the practical effect of being voted “against” such items.

(2) Under NYSE rules, Item 3 is considered a “routine” proposal on which brokers are permitted to vote in their discretion even if the
beneficial owners do not provide voting instructions. However, Items 2, 4, 5 and 6 are not considered to be routine matters and brokers
will not be entitled to vote thereon unless beneficial owners provide voting instructions. Broker non-votes will not be counted
toward the tabulation of votes on Items 2 and 6 and will be counted “against” Items 4 and 5.

(3) Under our bylaws, the affirmative vote of the holders of a majority of the shares present in person or represented by proxy at the
meeting and entitled to vote on the matter to approve Items 2, 3 and 6 set forth on the proxy card.

(4) Under the DGCL, the affirmative vote of the holders of a majority of the outstanding stock entitled to vote on the matter are
required to approve Items 4 and 5.
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How will proxies be voted on other items or matters that properly come before the meeting?

If any other items or matters properly come before the meeting, the proxies received will be voted on those items or
matters in accordance with the discretion of the proxy holders.

Is Cencora aware of any other items of business that will be presented at the meeting?

We are not aware of any other business to be presented at the 2024 Annual Meeting. However, if any other matter should
properly come before the 2024 Annual Meeting, the accompanying proxy confers discretionary authority with respect to
such matter.

Will there be any further solicitation of proxies for the meeting?

Our directors, officers and employees may solicit proxies by telephone, text message, email, facsimile or in person. In
addition, we have hired Morrow Sodali (“Morrow”), 333 Ludlow St, 5th Floor, South Tower, Stamford, CT 06902 to assist us in
soliciting proxies, if necessary. Morrow may solicit proxies by telephone, text message, email, facsimile or in person. We
will pay Morrow a fee of approximately $12,000, plus expenses, for providing such services. We reimburse banks, brokerage
firms and other custodians, nominees and fiduciaries for reasonable expenses incurred by them in sending proxy materials
to their customers or principals who are the beneficial owners of shares of our Common Stock. All costs and expenses of
any solicitation, including the cost of preparing this proxy statement and posting it on the Internet and mailing the Notice
of Internet Availability of Proxy Materials, will be borne by Cencora.

Will the director nominees be in attendance at the meeting?

We currently expect all of our director nominees to virtually attend the 2024 Annual Meeting and all directors are expected
to attend our annual meetings pursuant to our governance principles. All of our directors attended the 2023 Annual
Meeting of Shareholders.
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Other information
Availability of the Annual Report on Form 10-K

Copies of our Annual Report on
Form 10-K for the fiscal year ended
September 30, 2023 (without
exhibits or documents incorporated
by reference therein) are available
without charge to shareholders by
contacting us at:

Cencora, Inc.
Attention: Investor Relations Department
1 West First Avenue
Conshohocken, Pennsylvania 19428

610.727.7000

investor.cencora.com

Requirements for submission of proxy proposals,
nomination of directors and other business
of shareholders

Shareholder proposals for inclusion in the 2025 proxy statement

Any shareholder proposal that is intended to be presented by such shareholder at Cencora’s 2025 Annual Meeting of
Shareholders must be received in writing by October 1, 2024 in order to be considered for inclusion in the 2025 proxy
statement and the form of proxy relating to the 2025 Annual Meeting of Shareholders. All proposals should be submitted,
along with proof of ownership of Cencora, Inc. Common Stock in accordance with SEC Rule 14a-8(e)(2), to: Corporate
Secretary, Cencora, Inc., 1 West First Avenue, Conshohocken, PA 19428. Shareholder proposals must comply with SEC
Rule 14a-8, Delaware law and our bylaws. Failure to deliver a proposal by these means may result in it not being deemed
timely received.

Other shareholder proposals for presentation at the 2025 Annual
Meeting of Shareholders
Shareholders of record who do not submit a proposal for inclusion in Cencora’s proxy materials under SEC Rule 14a-8, but
who instead intend to nominate a person for election as director or to introduce an item of business at the 2025 Annual
Meeting of Shareholders must provide advance written notice to us in accordance with our bylaws. Our bylaws set forth the
procedures that must be followed and the information that must be provided in order for a shareholder to nominate a
person for election as director or to introduce an item of business at the 2025 Annual Meeting of Shareholders. We must
receive notice of your intention to introduce a nomination or other item of business at the 2025 Annual Meeting of
Shareholders no earlier than November 12, 2024 and no later than December 12, 2024. Such notice should be addressed
to Corporate Secretary, Cencora, Inc., 1 West First Avenue, Conshohocken, PA 19428, and must include the information set
forth in our bylaws. You may obtain a copy of our bylaws upon request by writing to the Secretary at our principal executive
offices. The proxy solicited by our Board for the 2025 Annual Meeting of Shareholders will confer discretionary authority
with respect to any such proposal.

The chair of the 2025 Annual Meeting of Shareholders may refuse to allow the transaction of any business or acknowledge
the nomination of any person not made in compliance with the procedures set forth for such matters in our bylaws.

Proxy access shareholder proposals for the 2025 Annual Meeting of
Shareholders
Eligible shareholders who do not seek to use the advance notice provisions for nomination of directors in Section 2.03(c) of
our bylaws, but who instead intend to nominate a person for election as director under the proxy access provision in our
bylaws must comply with the provisions of and provide notice to us in accordance with Section 3.16 of our bylaws. That
Section sets forth the shareholder eligibility requirements and other procedures that must be followed and the information
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that must be provided to us in order for an eligible shareholder to have included in our proxy materials for the 2025 Annual
Meeting of Shareholders up to two nominees for election as director at the Annual Meeting of Shareholders. We must
receive the required notice and information specified in Section 3.16 no earlier than September 1, 2024 and no later than
October 1, 2024. Such notice should be addressed to: Corporate Secretary, Cencora, Inc., 1 West First Avenue,
Conshohocken, PA 19428. You may obtain a copy of our bylaws upon request by writing to the Secretary at our principal
executive offices. The proxy solicited by our Board of Directors for the 2025 Annual Meeting of Shareholders will confer
discretionary authority with respect to any such nomination.

In addition to satisfying the above requirements, to comply with the universal proxy rules, shareholders who intend to
solicit proxies in support of director nominees other than the Company’s director nominees must provide notice that sets
forth the information required by Rule 14a-19 under the Exchange Act no later than January 11, 2025 to the Corporate
Secretary, Cencora, Inc., 1 West First Avenue, Conshohocken, PA 19428.

Other shareholder communications with the Board
Interested parties may communicate with the Board by submitting at any time in writing to: Corporate Secretary, Cencora,
Inc., 1 West First Avenue, Conshohocken, PA 19428. These communications may be from an interested party to the
Board, any committee or any director on matters that relate reasonably to their respective duties and responsibilities.
Such communications do not include shareholder proposals (discussed above) and shareholder recommendations for
director nominee candidates (discussed under “Board and Governance Matters — Shareholder recommendations for
director nominees”). Cencora’s Secretary will determine, in his good faith judgment, which communications will be relayed
to the Board, any committee or any director.

Householding
As permitted by the rules of the SEC, we have adopted the procedure of “householding” whereby we deliver a single set
of proxy materials to one address shared by two or more of our shareholders. This procedure can result in significant cost
savings. We have delivered only one set of proxy materials to multiple shareholders who share an address, unless we received
contrary instructions from the impacted shareholders prior to the mailing date. We will promptly deliver, upon written or
oral request, a separate copy of the proxy materials to any shareholder at the shared address to which a single copy of
these documents was delivered.

To make such a request, please
contact Broadridge Financial
Solutions, Inc. at:

Broadridge Financial Solutions, Inc.
Attention: Householding Department
51 Mercedes Way
Edgewood, New York 11717

1.866.540.7095

If you are a shareholder currently sharing an address with another of our shareholders and wish to have your future proxy
materials householded, or your materials are currently householded and you would prefer to receive separate materials in
the future, please make a request to change your householding status, as indicated above.
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Appendix A
Supplemental information: GAAP to non-GAAP
reconciliation
To supplement the financial measures prepared in accordance with U.S. generally accepted accounting principles (GAAP),
we have presented the following non-GAAP financial measures elsewhere in this proxy statement:

(i) adjusted operating income;
(ii) adjusted diluted earnings per share; and
(iii) adjusted free cash flow.

The non-GAAP financial measures should be viewed in addition to, and not in lieu of, financial measures calculated in
accordance with GAAP. These supplemental measures may vary from, and may not be comparable to, similarly titled
measures by other companies.

The following is a reconciliation of the identified GAAP financial measures to their most directly comparable non-GAAP
financial measures:

Fiscal year ended September 30, 2023

(in thousands, except per share data)
Operating income

($)
Diluted earnings per share

($)

GAAP 2,340,731 8.53
Gains from antitrust litigation settlements (239,092) (0.90)
LIFO expense 204,595 0.77
Turkey highly inflationary impact 86,967 0.47
Acquisition-related intangibles amortization 551,046 2.04
Litigation and opioid-related credit, net(1) (24,693) (0.19)
Acquisition-related deal and integration expenses 139,683 0.52
Restructuring and other expenses 229,884 0.86
Gain on divestiture of non-core businesses — (0.20)
Other, net — (0.03)
Tax reform(2) — 0.11
Adjusted non-GAAP 3,289,121 11.99(3)

(1) Includes the receipt of $83.4 million from the H.D. Smith opioid litigation indemnity escrow.
(2) Tax expense relating to 2020 Swiss tax reform and a gain on the currency remeasurement of the related deferred tax assets, the

latter of which is recorded within Other Income, Net in our Consolidated Statement of Operations.
(3) The sum of the components does not equal the total due to rounding.

In addition, for the fiscal year ended September 30, 2023, adjusted free cash flow of $3,130.5 million consisted of net cash
provided by operating activities of $3,911.3 million, minus capital expenditures of $458.4 million, the gains from antitrust
litigation settlements of $239.1 million and the receipt of $83.4 million from the H.D. Smith opioid indemnity escrow.

The non-GAAP financial measures are presented because management uses non-GAAP financial measures to:

• evaluate the Company’s operating performance,

• perform financial planning, and

• determine incentive compensation.
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Therefore, the Company believes that the presentation of non-GAAP financial measures provides useful supplementary
information to, and facilitates additional analysis by, investors. Any adjustments to arrive at our non-GAAP financial results,
including for litigation costs, are made based on pre-determined criteria and principles. The presented non-GAAP
financial measures exclude items that management does not believe reflect the Company’s core operating performance
because such items are outside the control of the Company or are inherently unusual, non-operating, unpredictable,
non-recurring, or non-cash. Adjustments are reviewed by the Audit Committee of the Board of Directors prior to disclosure
in a quarterly earnings release. We have included the following non-GAAP earnings-related financial measures in this proxy
statement:

Adjusted operating income
Adjusted operating income is a non-GAAP financial measure that excludes:

• gains from antitrust litigation settlements;

• LIFO expense;

• Turkey highly inflationary impact;

• acquisition-related intangibles amortization;

• litigation and opioid-related credit, net;

• acquisition-related deal and integration expenses; and

• restructuring and other expenses.

Acquisition-related intangibles amortization is excluded because it is a non-cash item and does not reflect the operating
performance of the acquired companies. We exclude acquisition-related deal and integration expenses and restructuring
and other expenses that are unpredictable and/or non-recurring. We exclude the amount of litigation and opioid-related
expenses (credit) and other expenses, such as LIFO expense, that are unusual, non-operating, unpredictable, non-recurring
or non-cash in nature because we believe these exclusions facilitate the analysis of our ongoing operational performance.

Adjusted diluted earnings per share
Adjusted diluted earnings per share excludes (in each case net of the tax effect calculated using the applicable effective
tax rate for those items):

• the per share impact of adjustments, including gains from antitrust litigation settlements;

• LIFO expense;

• Turkey highly inflationary impact;

• acquisition-related intangibles amortization;

• litigation and opioid-related credit, net;

• acquisition-related deal and integration expenses;

• restructuring and other expenses;

• gain on divestiture of non-core businesses;

• other, net; and

• tax reform.

Management believes that this non-GAAP financial measure is useful to investors because it eliminates the per share
impact of the items that are outside the control of the Company or that we consider to not be indicative of our ongoing
operating performance due to their inherent unusual, non-operating, unpredictable, non-recurring, or non-cash nature.

Adjusted free cash flow
Adjusted free cash flow is a non-GAAP financial measure defined as net cash provided by operating activities, excluding
significant unpredictable or non-recurring cash payments or receipts relating to legal settlements, minus capital
expenditures. Adjusted free cash flow is used internally by management for measuring operating cash flow generation
and setting performance targets and has historically been used as one of the means of providing guidance on possible
future cash flows.
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Exhibit A
CENCORA, INC.

AMENDED AND RESTATED
CERTIFICATE OF INCORPORATION

Cencora, Inc., a corporation organized and existing under the laws of the State of Delaware, hereby certifies as
follows:

1. The name of the corporation is Cencora, Inc. The date of filing of its original Certificate of Incorporation with the
Secretary of State of the State of Delaware was March 16, 2001 and the name under which the corporation
was originally incorporated is AABB Corporation.

2. Pursuant to Sections 242 and 245 of the General Corporation Law of the State of Delaware (the “DGCL”), the
Amended and Restated Certificate of Incorporation of the corporation attached hereto as Exhibit A (the
“Certificate”), which is incorporated herein by this reference, and which restates, integrates and further amends
provisions of the Certificate of Incorporation of the corporation as heretofore amended and/or restated, has
been duly proposed to and approved by the corporation’s Board of Directors and duly adopted in accordance
with the DGCL.

3. This Certificate shall become effective at 12:01 a.m. Eastern Daylight Time on [ ], 2024.

4. The text of the Amended and Restated Certificate of Incorporation of Cencora Inc., together with all subsequent
amendments, is hereby amended and restated in its entirety to read as set forth in Exhibit A hereto.

IN WITNESS WHEREOF, the corporation has caused this Amended and Restated Certificate of Incorporation to be
signed by its duly authorized officer and the foregoing facts stated herein are true and correct.

Date: CENCORA, INC.

By:

Name:

Title:
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EXHIBIT A
AMENDED AND RESTATED

CERTIFICATE OF INCORPORATION
OF CENCORA, INC.

(SEE ATTACHED)
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CENCORA, INC.
AMENDED AND RESTATED

CERTIFICATE OF INCORPORATION

ARTICLE I

NAME

The name of the corporation is Cencora, Inc. (hereinafter referred to as the “Corporation”).

ARTICLE II

REGISTERED OFFICE AND REGISTERED AGENT

The registered office of the Corporation in the State of Delaware shall be The Corporation Trust Company, 1209
Orange Street, in the City of Wilmington, County of New Castle, Delaware 19801, and the registered agent in charge
thereof shall be The Corporation Trust Company.

ARTICLE III

CORPORATE PURPOSE

Section 3.01 Purpose. The purposes for which the Corporation is formed are to engage in any lawful act or activity
for which corporations may be organized under the DGCL, as amended from time to time, and to possess and exercise all
of the powers and privileges granted by such law and other law of Delaware.

Section 3.02 Term. The Corporation is to have perpetual existence.

ARTICLE IV

CAPITALIZATION

Section 4.01 Authorized Capital. The aggregate number of shares of stock which the Corporation shall have
authority to issue is 610,000,000 shares, divided into two (2) classes consisting of 600,000,000 shares of Common Stock,
par value $0.01 per share (the “Common Stock”) and 10,000,000 shares of Preferred Stock, par value $0.01 per share (the
“Preferred Stock”).

Section 4.02 Common Stock. The Common Stock shall be subject to the express terms of any series of Preferred
Stock.

(a) Voting. Except as may be provided in this Certificate or in a Preferred Stock Certificate of Designation (as
defined below), if any, the Common Stock shall have the exclusive right to vote for the election of directors and for all
other purposes as provided by law, and holders of Preferred Stock shall not be entitled to receive notice of any
meeting of stockholders at which they are not entitled to vote. The election of directors need not be by written ballot
unless the Bylaws of the Corporation shall so provide.

(b) Dividends. Subject to any other provisions of this Certificate, and to the rights of holders of Preferred Stock,
if any, holders of Common Stock shall be entitled to receive ratably on a per share basis such dividends and other
distributions in cash, stock or property of the Corporation as may be declared by the Board of Directors (the “Board”)
of the Corporation from time to time out of the assets or funds of the Corporation legally available therefor.

(c) Distribution of Assets. Subject to the express terms of any series of Preferred Stock, in the event of the
voluntary or involuntary liquidation, dissolution or winding up of the Corporation, holders of Common Stock shall be
entitled to receive all of the remaining assets of the Corporation available for distribution to its stockholders.

Section 4.03 Preferred Stock.

(a) The Board is authorized to provide for the issuance of shares of Preferred Stock in one or more series and, by
filing a certificate pursuant to the applicable provisions of the DGCL (a “Preferred Stock Certificate of Designation”),
to establish from time to time the number of shares to be included in each such series, with such designations,
preferences, and relative, participating, optional or other special rights and qualifications, limitations or restrictions
thereof as are stated and expressed in the resolution or resolutions providing for the issue thereof adopted by the
Board (as such resolutions may be amended by a resolution or resolutions subsequently adopted by the Board), and as
are not stated and expressed in this Certificate including, but not limited to, determination of any of the following:

(i) the distinctive designation of the series, whether by number, letter or title, and the number of shares
which will constitute the series, which number may be increased or decreased (but not below the number of
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shares then outstanding and except where otherwise provided in the applicable Preferred Stock Certificate of
Designation) from time to time by action of the Board;

(ii) the dividend rate and the times of payment of dividends, if any, on the shares of the series, whether
such dividends will be cumulative, and if so, from what date or dates, and the relation which such dividends, if
any, shall bear to the dividends payable on any other class or classes of stock;

(iii) the price or prices at which, and the terms and conditions on which, the shares of the series may be
redeemed at the option of the Corporation;

(iv) whether or not the shares of the series will be entitled to the benefit of a retirement or sinking fund to
be applied to the purchase or redemption of such shares and, if so entitled, the amount of such fund and the
terms and provisions relative to the operation thereof;

(v) whether or not the shares of the series will be convertible into, or exchangeable for, any other shares of
stock of the Corporation or other securities, and if so convertible or exchangeable, the conversion price or prices,
or the rates of exchange, and any adjustments thereof, at which such conversion or exchange may be made,
and any other terms and conditions of such conversion or exchange;

(vi) the rights of the shares of the series in the event of voluntary or involuntary liquidation, dissolution or
winding up of the affairs of the Corporation;

(vii) whether or not the shares of the series will have priority over or be on a parity with or be junior to the
shares of any other series or class of stock in any respect, or will be entitled to the benefit of limitations restricting
the issuance of shares of any other series or class of stock, restricting the payment of dividends on or the
making of other distributions in respect of shares of any other series or class of stock ranking junior to the shares
of the series as to dividends or assets, or restricting the purchase or redemption of the shares of any such
junior series or class, and the terms of any such restriction;

(viii) whether the series will have voting rights, in addition to any voting rights provided by law, and, if so,
the terms of such voting rights, which may provide, among other things and subject to the other provisions of
this Certificate, that each share of such series shall carry one vote or more or less than one vote per share, that
the holders of such series shall be entitled to vote on certain matters as a separate class (which for such purpose
may be comprised of such series or of such series and one or more other series or classes of stock of the
Corporation) and that all the shares of such series entitled to vote on a particular matter shall be deemed to be
voted on such matter in the manner that a specified portion of the voting power of the shares of such series or
separate class are voted on such matter; and

(ix) any other preferences, qualifications, privileges, options and other relative or special rights and
limitations of that series.

(b) Voting Rights. Except as otherwise required by law, as otherwise provided herein or as otherwise determined
by the Board in the applicable Preferred Stock Certificate of Designation as to the shares of any series of Preferred
Stock prior to the issuance of any such shares, the holders of Preferred Stock shall have no voting rights and shall not
be entitled to any notice of meeting of stockholders.

(c) Dividends. Holders of Preferred Stock shall be entitled to receive, when and as declared by the Board, out
of funds legally available for the payment thereof, dividends at the rates fixed by the Board for the respective series,
and no more, before any dividends shall be declared and paid, or set apart for payment, on Common Stock with
respect to the same dividend period.

(d) Preference on Liquidation. In the event of the voluntary or involuntary liquidation, dissolution or winding up
of the Corporation, holders of each series of Preferred Stock will be entitled to receive the amount fixed for such series
plus, in the case of any series on which dividends will have been determined by the Board to be cumulative, an
amount equal to all dividends accumulated and unpaid thereon to the date of final distribution whether or not earned
or declared before any distribution shall be paid, or set aside for payment, to holders of Common Stock. If the
assets of the Corporation are not sufficient to pay such amounts in full, holders of all shares of Preferred Stock will
participate in the distribution of assets ratably in proportion to the full amounts to which they are entitled or in such
order or priority, if any, as will have been fixed in the resolution or resolutions providing for the issue of the series of
Preferred Stock. Neither the merger nor consolidation of the Corporation into or with any other corporation, nor a sale,
transfer or lease of all or part of its assets, will be deemed a liquidation, dissolution or winding up of the Corporation
within the meaning of this paragraph except to the extent specifically provided for herein or in the applicable Preferred
Stock Certificate of Designation.
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(e) Redemption. The Corporation, at the option of the Board, may redeem all or part of the shares of any
series of Preferred Stock on the terms and conditions fixed in the applicable Preferred Stock Certificate of Designation
for such series.

(f) Certificate of Designations. For all purposes, this Certificate shall include each certificate of designations, if
any, setting forth the terms of a series of Preferred Stock.

(g) Authorized Shares. Subject to the rights, if any, of the holders of any series of Preferred Stock set forth in a
certificate of designations, an amendment of this Certificate to increase or decrease the number of authorized shares
of any series of Preferred Stock (but not below the number of shares thereof then outstanding) may be adopted by
resolution adopted by the Board of the Corporation and approved by the affirmative vote of the holders of a majority
of the voting power of all outstanding shares of Common Stock of the Corporation, and all other outstanding shares
of stock of the Corporation entitled to vote thereon, irrespective of the provisions of Section 242(b)(2) of the DGCL or
any similar provisions hereafter enacted, with such outstanding shares of Common Stock and other stock considered
for this purpose as a single class, and no vote of the holders of any series of Preferred Stock, voting as a separate class,
shall be required therefore.

ARTICLE V

BOARD OF DIRECTORS

Section 5.01 Election of Directors. Election of directors need not be by written ballot unless the Bylaws of the
Corporation shall so provide. Except as may be provided in this Certificate or in a Preferred Stock Certificate of Designation,
if any, the Common Stock shall have the exclusive right to vote for the election of directors and for all other purposes,
and holders of Preferred Stock shall not be entitled to receive notice of any meeting of stockholders at which they are not
entitled to vote.

Section 5.02 Number of Directors. The number of directors on the Board shall be fixed from time to time by a bylaw
or amendment thereof duly adopted by the Board or the stockholders.

Section 5.03 Annual Election of Directors. The directors of the Corporation shall be elected annually for terms
expiring at the next annual meeting of stockholders. Each director shall serve until his or her successor is duly elected and
qualified or until his or her earlier death, resignation or removal.

Section 5.04 Nominations. Subject to the rights of holders of any series of Preferred Stock or any other class of
stock of the Corporation (other than the Common Stock) then outstanding, nominations for the election of directors may
be made by the affirmative vote of a majority of the entire Board or by any stockholder of record entitled to vote generally
in the election of directors subject to ARTICLE VI, Section 6.04.

Section 5.05 Removal. Any director may be removed, with or without cause, by the affirmative vote of the holders
of a majority of the shares then entitled to vote at an election of directors. In the event of any increase or decrease in the
authorized number of directors, each director then serving as such shall nevertheless continue as a director until the
expiration of his or her current term, or his or her earlier death, resignation or removal.

Section 5.06 Vacancies. Subject to the rights of the holders of any series of Preferred Stock or any other class of
stock of the Corporation (other than the Common Stock) then outstanding, any vacancies in the Board for any reason,
including by reason of death, resignation, removal, newly-created directorships resulting from an increase in the number
of Directors, or the failure of the stockholders to elect the whole authorized number of directors, shall be filled only by the
Board, acting by the affirmative vote of a majority of the remaining directors then in office, although less than a quorum, and
any directors so elected shall hold office until the next election of directors and until their successors are duly elected
and qualified.

Section 5.07 Directors’ Meetings, Consents and Elections. Meetings of the Board and of any committee thereof
may be held at any place, within or without the State of Delaware, or by remote communications, if the Bylaws so provide.
Any action required or permitted to be taken at any meeting of the Board or of any committee thereof may be taken
without a meeting as provided by statute, if the Bylaws of the Corporation so provide. The elections of directors need not
be by written ballot unless the Bylaws of the Corporation so provide.

ARTICLE VI

STOCKHOLDERS

Section 6.01 Cumulative Voting. No stockholder of the Corporation shall be entitled to exercise any right of
cumulative voting.
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Section 6.02 No Preemptive Rights. Except for rights issued pursuant to ARTICLE VIII hereof, no stockholder of the
Corporation shall have any preemptive or preferential right, nor be entitled to such as a matter of right, to subscribe for or
purchase any part of any new or additional issue of stock of the Corporation of any class or series, whether issued for
money or for consideration other than money, or of any issue of securities convertible into stock of the Corporation.

Section 6.03 Stockholder Action. Any action required or permitted to be taken by the stockholders of the Corporation
must be effected at a duly called annual or special meeting of the stockholders of the Corporation, and the ability of the
stockholders to consent in writing to the taking of any action is specifically denied. Special meetings of the stockholders of
the Corporation may be called only by (a) the Board pursuant to a resolution duly adopted by a majority of the members
of the Board or (b) the stockholders of the Corporation holding at least 25% of the outstanding shares of Common Stock,
subject to the procedures and other requirements set forth in the Bylaws.

Section 6.04 Notice. Advance notice of new business and stockholder nominations for the election of directors shall
be given in the manner and to the extent provided in the Bylaws of the Corporation.

ARTICLE VII

LIMITATION OF DIRECTORS’ AND OFFICERS’ LIABILITY;

INDEMNIFICATION BY THE CORPORATION

Section 7.01 Limitation on Liability. The liability of the directors and officers of the Corporation to the Corporation
or its stockholders for monetary damages for breach of fiduciary duty as a director or officer, as applicable, shall be
eliminated or limited to the fullest extent permitted under applicable law. If applicable law is amended after approval by
the stockholders of this ARTICLE VII to authorize corporate action further eliminating or limiting the personal liability of
directors or officers, then the liability of a director or officer of the Corporation to the Corporation or its stockholders
shall be eliminated or limited to the fullest extent permitted by applicable law as so amended.

Section 7.02 Indemnification. The Corporation shall indemnify any person who is or was a director or officer of the
Corporation, or is or was serving at the request of the Corporation as a director, officer, trustee, employee or agent of
another corporation, trust or other enterprise, with respect to actions taken or omitted by such person in any capacity in
which such person serves the Corporation or such other corporation, trust or other enterprise, to the full extent authorized
or permitted by law, as now or hereafter in effect, and such right to indemnification shall continue as to a person who
has ceased to be a director, officer or trustee, as the case may be, and shall inure to the benefit of such person’s heirs,
executors and personal and legal representatives; provided, however, that, except for proceedings to enforce rights to
indemnification, the Corporation shall not be obligated to indemnify any person in connection with a proceeding (or part
thereof) initiated by such person unless such proceeding (or part thereof) was authorized in advance, or unanimously
consented to, by the Board of the Corporation. Any person who is or was a director, officer, trustee, employee or agent
of a subsidiary of the Corporation shall be deemed to be serving in such capacity at the request of the Corporation for
purposes of this ARTICLE VII, Section 7.02. Any repeal or modification of this ARTICLE VII, Section 7.02, shall not adversely
affect any rights to indemnification that any person may have at the time of such repeal or modification with respect to any
acts or omissions occurring prior to such repeal or modification.

Section 7.03 Expenses. Directors and officers of the Corporation shall have the right to be paid by the Corporation
expenses incurred in defending or otherwise participating in any proceeding in advance of its final disposition. The
Corporation may, to the extent authorized from time to time by the Board, advance such expenses to any person who is
or was serving at the request of the Corporation as a director, officer or trustee of another corporation, trust or other
enterprise.

Section 7.04 Miscellaneous.

(a) The authorization of the Corporation to confer rights to indemnification and to the advancement of expenses
provided by this ARTICLE VII shall not preclude the Corporation from conferring any other right that any person may
have or hereafter acquire under this Certificate, the Bylaws, any statute, agreement, vote of stockholders or
disinterested directors, or otherwise.

(b) Any repeal or modification of this ARTICLE VII shall be prospective and shall not affect the rights or protections
or increase the liability of any director, officer or agent of the Corporation (or any other persons to which applicable
law permits the Corporation to provide indemnification) under this ARTICLE VII in effect at the time of the alleged
occurrence of any act or omission to act giving rise to liability or indemnification.

(c) The Corporation may purchase and maintain insurance on behalf of any person who is or was a director,
officer, employee or agent of the Corporation or is or was serving at the request of the Corporation as a director,
officer, trustee, employee or agent of another corporation, trust or other enterprise against any liability asserted
against him and incurred by him in any such capacity, or arising out of such person’s status as such, whether or not the
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Corporation shall have the power to indemnify such person against such liability under the provisions of this ARTICLE VII.
Any person who is or was a director, officer, employee or agent of the Corporation or a subsidiary of the Corporation
shall be deemed to be serving in such capacity at the request of the Corporation for purposes of this ARTICLE VII,
Section 7.02.

ARTICLE VIII

STOCKHOLDER RIGHTS

Section 8.01 Stockholder Rights. The Board is hereby authorized to create and issue, whether or not in connection
with the issuance and sale of any of its stock or other securities or property, rights entitling the holders thereof to purchase
from the Corporation shares of stock or other securities of the Corporation or any other corporation. The times at which
and the terms upon which such rights are to be issued shall be determined by the Board and set forth in the contracts or
instruments that evidence such rights. The authority of the Board with respect to such rights shall include, but not be limited
to, determination of the following:

(a) the initial purchase price per share or other unit of the stock or other securities or property to be purchased
upon exercise of such rights;

(b) provisions relating to the times at which and the circumstances under which such rights may be exercised or
sold or otherwise transferred, either together with or separately from, any other stock or securities of the Corporation;

(c) provisions which adjust the number or exercise price of such rights, or amount or nature of the stock or other
securities or property receivable upon exercise of such rights, in the event of a combination, split or recapitalization
of any stock of the Corporation, a change in ownership of the Corporation’s stock or other securities or a reorganization,
merger, consolidation, sale of assets or other occurrence relating to the Corporation or any stock of the Corporation,
and provisions restricting the ability of the Corporation to enter into any such transaction absent an assumption by
the other party or parties thereof of the obligations of the Corporation under such rights;

(d) provisions which deny the holder of a specified percentage of the outstanding stock or other securities of
the Corporation the right to exercise such rights and/or cause the rights held by such holder to become void;

(e) provisions which permit the Corporation to redeem such rights; and

(f) the appointment of a rights agent with respect to such rights.

ARTICLE IX

BUSINESS COMBINATIONS

Section 9.01 Section 203 of the DGCL. In accordance with Section 203(b) of the DGCL, the Corporation shall be
governed by the provisions contained in Section 203(a) of the DGCL regarding restrictions on business combinations with
interested stockholders.

ARTICLE X

TRANSACTION WITH DIRECTORS AND OFFICERS

Section 10.01 Transaction With Directors and Officers. No contract or transaction between the Corporation and
one or more of its directors or officers, or between the Corporation and any other corporation, partnership, association, or
other organization in which one or more of its directors or officers are directors or officers, or have a financial interest,
shall be void or voidable solely for this reason, or solely because the director or officer is present at or participates in the
meeting of the Board or committee thereof which authorizes the contract or transaction, or solely because his or their votes
are counted for such purpose if (a) the material facts as to his relationship or interest and as to the contract or transaction
are disclosed or are known to the Board or the committee, and the Board or the committee in good faith authorizes the
contract or transaction by the affirmative vote of a majority of the disinterested directors, even though the disinterested
directors be less than a quorum, or (b) the material facts as to his relationship or interest and as to the contract or transaction
are disclosed or are known to the stockholders entitled to vote thereon, and the contract or transaction is specifically
approved in good faith by vote of the stockholders, or (c) the contract or transaction is fair as to the Corporation as of the
time it is authorized, approved or ratified by the Board, a committee thereof, or the stockholders. Common or interested
directors may be counted in determining the presence of a quorum at a meeting of the Board or of a committee which
authorizes the contract or transaction.

ARTICLE XI

AMENDMENTS

Section 11.01 Bylaws. In furtherance and not in limitation of the powers conferred by statute, the Board is expressly
authorized to make, alter, amend or repeal the Bylaws of the Corporation without the assent or vote of the stockholders
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of the Corporation. The stockholders may, at any annual or special meeting of the stockholders of the Corporation, duly
called and upon proper notice thereof, make, alter, amend or repeal the Bylaws by the affirmative vote of a majority of the
votes cast for and against the adoption, alteration, amendment or repeal by the holders of shares of stock of the
Corporation present in person or represented by proxy at the meeting and entitled to vote on the adoption, alteration,
amendment or repeal.

Section 11.02 Certificate. The Corporation reserves the right to amend, alter, change or repeal the provisions in this
Certificate and in any certificate amendatory hereof in the manner now or hereafter prescribed by law, and all rights
conferred on in this Certificate on stockholders, directors and officers are subject to this reserved power.
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Exhibit B
CENCORA, INC.

AMENDED AND RESTATED
CERTIFICATE OF INCORPORATION

ARTICLE I

NAME

The name of the corporation is Cencora, Inc. (hereinafter referred to as the “Corporation”).

ARTICLE II

REGISTERED OFFICE AND REGISTERED AGENT

The registered office of the Corporation in the State of Delaware shall be The Corporation Trust Company,
1209 Orange Street, in the City of Wilmington, County of New Castle, Delaware 19801, and the registered agent in charge
thereof shall be The Corporation Trust Company.

ARTICLE III

CORPORATE PURPOSE

Section 3.01 Purpose. The purposes for which the Corporation is formed are to engage in any lawful act or activity
for which corporations may be organized under the DGCL, as amended from time to time, and to possess and exercise all
of the powers and privileges granted by such law and other law of Delaware.

Section 3.02 Term. The Corporation is to have perpetual existence.

ARTICLE IV

CAPITALIZATION

Section 4.01 Authorized Capital. The aggregate number of shares of stock which the Corporation shall have
authority to issue is 610,000,000 shares, divided into two (2) classes consisting of 600,000,000 shares of Common Stock,
par value $0.01 per share (the “Common Stock”) and 10,000,000 shares of Preferred Stock, par value $0.01 per share (the
“Preferred Stock”).

Section 4.02 Common Stock. The Common Stock shall be subject to the express terms of any series of Preferred
Stock.

(a) Voting. Except as may be provided in this Certificate or in a Preferred Stock Certificate of Designation (as
defined below), if any, the Common Stock shall have the exclusive right to vote for the election of directors and for all
other purposes as provided by law, and holders of Preferred Stock shall not be entitled to receive notice of any
meeting of stockholders at which they are not entitled to vote. The election of directors need not be by written ballot
unless the Bylaws of the Corporation shall so provide.

(b) Dividends. Subject to any other provisions of this Certificate, and to the rights of holders of Preferred Stock,
if any, holders of Common Stock shall be entitled to receive ratably on a per share basis such dividends and other
distributions in cash, stock or property of the Corporation as may be declared by the Board of Directors (the “Board”)
of the Corporation from time to time out of the assets or funds of the Corporation legally available therefor.

(c) Distribution of Assets. Subject to the express terms of any series of Preferred Stock, in the event of the
voluntary or involuntary liquidation, dissolution or winding up of the Corporation, holders of Common Stock shall be
entitled to receive all of the remaining assets of the Corporation available for distribution to its stockholders.

Section 4.03 Preferred Stock.

(a) The Board is authorized to provide for the issuance of shares of Preferred Stock in one or more series and, by
filing a certificate pursuant to the applicable provisions of the DGCL (a “Preferred Stock Certificate of Designation”),
to establish from time to time the number of shares to be included in each such series, with such designations,
preferences, and relative, participating, optional or other special rights and qualifications, limitations or restrictions
thereof as are stated and expressed in the resolution or resolutions providing for the issue thereof adopted by the
Board (as such resolutions may be amended by a resolution or resolutions subsequently adopted by the Board), and as
are not stated and expressed in this Certificate including, but not limited to, determination of any of the following:
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(i) the distinctive designation of the series, whether by number, letter or title, and the number of shares
which will constitute the series, which number may be increased or decreased (but not below the number of
shares then outstanding and except where otherwise provided in the applicable Preferred Stock Certificate of
Designation) from time to time by action of the Board;

(ii) the dividend rate and the times of payment of dividends, if any, on the shares of the series, whether
such dividends will be cumulative, and if so, from what date or dates, and the relation which such dividends, if
any, shall bear to the dividends payable on any other class or classes of stock;

(iii) the price or prices at which, and the terms and conditions on which, the shares of the series may be
redeemed at the option of the Corporation;

(iv) whether or not the shares of the series will be entitled to the benefit of a retirement or sinking fund to
be applied to the purchase or redemption of such shares and, if so entitled, the amount of such fund and the
terms and provisions relative to the operation thereof;

(v) whether or not the shares of the series will be convertible into, or exchangeable for, any other shares of
stock of the Corporation or other securities, and if so convertible or exchangeable, the conversion price or prices,
or the rates of exchange, and any adjustments thereof, at which such conversion or exchange may be made,
and any other terms and conditions of such conversion or exchange;

(vi) the rights of the shares of the series in the event of voluntary or involuntary liquidation, dissolution or
winding up of the affairs of the Corporation;

(vii) whether or not the shares of the series will have priority over or be on a parity with or be junior to the
shares of any other series or class of stock in any respect, or will be entitled to the benefit of limitations restricting
the issuance of shares of any other series or class of stock, restricting the payment of dividends on or the
making of other distributions in respect of shares of any other series or class of stock ranking junior to the shares
of the series as to dividends or assets, or restricting the purchase or redemption of the shares of any such
junior series or class, and the terms of any such restriction;

(viii) whether the series will have voting rights, in addition to any voting rights provided by law, and, if so,
the terms of such voting rights, which may provide, among other things and subject to the other provisions of
this Certificate, that each share of such series shall carry one vote or more or less than one vote per share, that
the holders of such series shall be entitled to vote on certain matters as a separate class (which for such purpose
may be comprised of such series or of such series and one or more other series or classes of stock of the
Corporation) and that all the shares of such series entitled to vote on a particular matter shall be deemed to be
voted on such matter in the manner that a specified portion of the voting power of the shares of such series or
separate class are voted on such matter; and

(ix) any other preferences, qualifications, privileges, options and other relative or special rights and
limitations of that series.

(b) Voting Rights. Except as otherwise required by law, as otherwise provided herein or as otherwise determined
by the Board in the applicable Preferred Stock Certificate of Designation as to the shares of any series of Preferred
Stock prior to the issuance of any such shares, the holders of Preferred Stock shall have no voting rights and shall not
be entitled to any notice of meeting of stockholders.

(c) Dividends. Holders of Preferred Stock shall be entitled to receive, when and as declared by the Board, out
of funds legally available for the payment thereof, dividends at the rates fixed by the Board for the respective series,
and no more, before any dividends shall be declared and paid, or set apart for payment, on Common Stock with
respect to the same dividend period.

(d) Preference on Liquidation. In the event of the voluntary or involuntary liquidation, dissolution or winding up
of the Corporation, holders of each series of Preferred Stock will be entitled to receive the amount fixed for such series
plus, in the case of any series on which dividends will have been determined by the Board to be cumulative, an
amount equal to all dividends accumulated and unpaid thereon to the date of final distribution whether or not earned
or declared before any distribution shall be paid, or set aside for payment, to holders of Common Stock. If the
assets of the Corporation are not sufficient to pay such amounts in full, holders of all shares of Preferred Stock will
participate in the distribution of assets ratably in proportion to the full amounts to which they are entitled or in such
order or priority, if any, as will have been fixed in the resolution or resolutions providing for the issue of the series of
Preferred Stock. Neither the merger nor consolidation of the Corporation into or with any other corporation, nor a sale,
transfer or lease of all or part of its assets, will be deemed a liquidation, dissolution or winding up of the Corporation
within the meaning of this paragraph except to the extent specifically provided for herein or in the applicable Preferred
Stock Certificate of Designation.
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(e) Redemption. The Corporation, at the option of the Board, may redeem all or part of the shares of any
series of Preferred Stock on the terms and conditions fixed in the applicable Preferred Stock Certificate of Designation
for such series.

(f) Certificate of Designations. For all purposes, this Certificate shall include each certificate of designations, if
any, setting forth the terms of a series of Preferred Stock.

(g) Authorized Shares. Subject to the rights, if any, of the holders of any series of Preferred Stock set forth in a
certificate of designations, an amendment of this Certificate to increase or decrease the number of authorized shares
of any series of Preferred Stock (but not below the number of shares thereof then outstanding) may be adopted by
resolution adopted by the Board of the Corporation and approved by the affirmative vote of the holders of a majority
of the voting power of all outstanding shares of Common Stock of the Corporation, and all other outstanding shares
of stock of the Corporation entitled to vote thereon, irrespective of the provisions of Section 242(b)(2) of the DGCL or
any similar provisions hereafter enacted, with such outstanding shares of Common Stock and other stock considered
for this purpose as a single class, and no vote of the holders of any series of Preferred Stock, voting as a separate class,
shall be required therefore.

ARTICLE V

BOARD OF DIRECTORS

Section 5.01 Election of Directors. Election of directors need not be by written ballot unless the Bylaws of the
Corporation shall so provide. Except as may be provided in this Certificate or in a Preferred Stock Certificate of Designation,
if any, the Common Stock shall have the exclusive right to vote for the election of directors and for all other purposes,
and holders of Preferred Stock shall not be entitled to receive notice of any meeting of stockholders at which they are not
entitled to vote.

Section 5.02 Number of Directors. The number of directors on the Board shall be fixed from time to time by a bylaw
or amendment thereof duly adopted by the Board or the stockholders.

Section 5.03 Annual Election of Directors. Commencing with the 2012 annual meeting of the stockholders of the
Corporation, the The directors of the Corporation shall be elected annually for terms expiring at the next annual meeting
of stockholders. Directors elected at the 2010 annual meeting of stockholders to a three-year term shall hold office
until the 2013 annual meeting of stockholders and directors elected at the 2011 annual meeting of stockholders to a three-
year term shall hold office until the 2014 annual meeting of stockholders. Each director shall serve until his or her successor
is duly elected and qualified or until his or her earlier death, resignation or removal.

Section 5.04 Nominations. Subject to the rights of holders of any series of Preferred Stock or any other class of
stock of the Corporation (other than the Common Stock) then outstanding, nominations for the election of directors may
be made by the affirmative vote of a majority of the entire Board or by any stockholder of record entitled to vote generally
in the election of directors subject to ARTICLE VI, Section 6.04.

Section 5.05 Removal. Any director may be removed, with or without cause, by the affirmative vote of the holders
of a majority of the shares then entitled to vote at an election of directors. In the event of any increase or decrease in the
authorized number of directors, each director then serving as such shall nevertheless continue as a director until the
expiration of his or her current term, or his or her earlier death, resignation or removal.

Section 5.06 Vacancies. Subject to the rights of the holders of any series of Preferred Stock or any other class of
stock of the Corporation (other than the Common Stock) then outstanding, any vacancies in the Board for any reason,
including by reason of any death, resignation, removal, newly-created directorships resulting from an increase in the
number of directors, or the failure of the stockholders to elect the whole authorized number of directors, shall be filled only
by the Board, acting by the affirmative vote of a majority of the remaining directors then in office, although less than a
quorum, and any directors so elected shall hold office until the next election of directors and until their successors are duly
elected and qualified.

Section 5.07 Directors’ Meetings, Consents and Elections. Meetings of the Board and of any committee thereof
may be held outside at any place, within or without the State of Delaware or by remote communications, if the Bylaws so
provide. Any action required or permitted to be taken at any meeting of the Board or of any committee thereof may be
taken without a meeting as provided by statute, if the Bylaws of the Corporation so provide. The elections of directors need
not be by written ballot unless the Bylaws of the Corporation so provide.
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ARTICLE VI

STOCKHOLDERS

Section 6.01 Cumulative Voting. No stockholder of the Corporation shall be entitled to exercise any right of
cumulative voting.

Section 6.02 No Preemptive Rights. Except for rights issued pursuant to ARTICLE VIII hereof, no stockholder of the
Corporation shall have any preemptive or preferential right, nor be entitled to such as a matter of right, to subscribe for or
purchase any part of any new or additional issue of stock of the Corporation of any class or series, whether issued for
money or for consideration other than money, or of any issue of securities convertible into stock of the Corporation.

Section 6.03 Stockholder Action. Any action required or permitted to be taken by the stockholders of the Corporation
must be effected at a duly called annual or special meeting of the stockholders of the Corporation, and the ability of the
stockholders to consent in writing to the taking of any action is specifically denied. Special meetings of the stockholders of
the Corporation may be called only by (a) the Board pursuant to a resolution duly adopted by a majority of the members
of the Board or (b) the stockholders of the Corporation holding at least 25% of the outstanding shares of Common Stock,
subject to the procedures and other requirements set forth in the Bylaws.

Section 6.04 Notice. Advance notice of new business and stockholder nominations for the election of directors shall
be given in the manner and to the extent provided in the Bylaws of the Corporation.

ARTICLE VII

LIMITATION OF DIRECTORS’ AND OFFICERS’ LIABILITY;
INDEMNIFICATION BY THE CORPORATION

Section 7.01 Limitation on Liability. The liability of the directors and officers of the Corporation shall be entitled to
the benefits of all limitations on the liability of directors generally that are now or hereafter become available under the
DGCL. Without limiting the generality of the foregoing, no director of the Corporation shall be liable to the Corporation
or its stockholders for monetary damages for breach of fiduciary duty as a director, except for liability (a) for any breach of
the director’s duty of loyalty to the Corporation or its stockholders, (b) for acts or omissions not in good faith or which
involve intentional misconduct or a knowing violation of law, (c) under Section 174 of the DGCL, or (d) for any transaction
from which the director derived an improper personal benefit. Any repeal or modification or officer, as applicable, shall
be eliminated or limited to the fullest extent permitted under applicable law. If applicable law is amended after approval
by the stockholders of this ARTICLE VII, Section 7.01 shall be prospective only, and shall not affect, to the detriment of
any director, any limitation on to authorize corporate action further eliminating or limiting the personal liability of directors
or officers, then the liability of a director or officer of the Corporation existing at the time of such repeal or modification
to the Corporation or its stockholders shall be eliminated or limited to the fullest extent permitted by applicable law as so
amended.

Section 7.02 Indemnification. The Corporation shall indemnify any person who is or was a director or officer of the
Corporation, or is or was serving at the request of the Corporation as a director, officer, trustee, employee or agent of
another corporation, trust or other enterprise, with respect to actions taken or omitted by such person in any capacity in
which such person serves the Corporation or such other corporation, trust or other enterprise, to the full extent authorized
or permitted by law, as now or hereafter in effect, and such right to indemnification shall continue as to a person who
has ceased to be a director, officer or trustee, as the case may be, and shall inure to the benefit of such person’s heirs,
executors and personal and legal representatives; provided, however, that, except for proceedings to enforce rights to
indemnification, the Corporation shall not be obligated to indemnify any person in connection with a proceeding (or part
thereof) initiated by such person unless such proceeding (or part thereof) was authorized in advance, or unanimously
consented to, by the Board of the Corporation. Any person who is or was a director, officer, trustee, employee or agent
of a subsidiary of the Corporation shall be deemed to be serving in such capacity at the request of the Corporation for
purposes of this ARTICLE VII, Section 7.02. Any repeal or modification of this ARTICLE VII, Section 7.02, shall not adversely
affect any rights to indemnification that any person may have at the time of such repeal or modification with respect to any
acts or omissions occurring prior to such repeal or modification.

Section 7.03 Expenses. Directors and officers of the Corporation shall have the right to be paid by the Corporation
expenses incurred in defending or otherwise participating in any proceeding in advance of its final disposition. The
Corporation may, to the extent authorized from time to time by the Board, advance such expenses to any person who is
or was serving at the request of the Corporation as a director, officer or trustee of another corporation, trust or other
enterprise.

Section 7.04 Miscellaneous.

(a) The Corporation may, to the extent authorized from time to time by the Board, provide rights to
indemnification and to the advancement of expenses to employees and agents of the Corporation and to any
person serving at the request of the Corporation as an employee or agent of another corporation, trust or other
enterprise.
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(a) (b) The authorization of the Corporation to confer rights to indemnification and to the advancement of
expenses conferred inprovided by this sectionARTICLE VII shall not be exclusive ofpreclude the Corporation from
conferring any other right that any person may have or hereafter acquire under this Certificate, the Bylaws, any statute,
agreement, vote of stockholders or disinterested directors, or otherwise.

(b) (c) Any repeal or modification of this section by the stockholdersARTICLE VII shall be prospective and shall
not affect the rights or protections or increase the liability of any director, officer or agent of the Corporation shall
not adversely affect any rights to (or any other persons to which applicable law permits the Corporation to provide
indemnification) and to advancement of expenses that any person may have at the time of such repeal or
modification with respect to any acts or omissions occurring prior to such repeal or modification under this
ARTICLE VII in effect at the time of the alleged occurrence of any act or omission to act giving rise to liability or
indemnification.

(c) (d) The Corporation may purchase and maintain insurance on behalf of any person who is or was a director,
officer, employee or agent of the Corporation or is or was serving at the request of the Corporation as a director,
officer, trustee, employee or agent of another corporation, trust or other enterprise against any liability asserted
against him and incurred by him in any such capacity, or arising out of such person’s status as such, whether or not the
Corporation shall have the power to indemnify such person against such liability under the provisions of this
ARTICLE VII. Any person who is or was a director, officer, employee or agent of the Corporation or a subsidiary of the
Corporation shall be deemed to be serving in such capacity at the request of the Corporation for purposes of this
ARTICLE VII, Section 7.02.

ARTICLE VIII

STOCKHOLDER RIGHTS

Section 8.01 Stockholder Rights. The Board is hereby authorized to create and issue, whether or not in connection
with the issuance and sale of any of its stock or other securities or property, rights entitling the holders thereof to purchase
from the Corporation shares of stock or other securities of the Corporation or any other corporation. The times at which
and the terms upon which such rights are to be issued shall be determined by the Board and set forth in the contracts or
instruments that evidence such rights. The authority of the Board with respect to such rights shall include, but not be limited
to, determination of the following:

(a) the initial purchase price per share or other unit of the stock or other securities or property to be purchased
upon exercise of such rights;

(b) provisions relating to the times at which and the circumstances under which such rights may be exercised or
sold or otherwise transferred, either together with or separately from, any other stock or securities of the Corporation;

(c) provisions which adjust the number or exercise price of such rights, or amount or nature of the stock or other
securities or property receivable upon exercise of such rights, in the event of a combination, split or recapitalization
of any stock of the Corporation, a change in ownership of the Corporation’s stock or other securities or a reorganization,
merger, consolidation, sale of assets or other occurrence relating to the Corporation or any stock of the Corporation,
and provisions restricting the ability of the Corporation to enter into any such transaction absent an assumption by
the other party or parties thereof of the obligations of the Corporation under such rights;

(d) provisions which deny the holder of a specified percentage of the outstanding stock or other securities of
the Corporation the right to exercise such rights and/or cause the rights held by such holder to become void;

(e) provisions which permit the Corporation to redeem such rights; and

(f) the appointment of a rights agent with respect to such rights.

ARTICLE IX

BUSINESS COMBINATIONS

Section 9.01 Section 203 of the DGCL. In accordance with Section 203(b) of the DGCL, the Corporation shall be
governed by the provisions contained in Section 203(a) of the DGCL regarding restrictions on business combinations with
interested stockholders.

ARTICLE X

TRANSACTION WITH DIRECTORS AND OFFICERS

Section 10.01 Transaction With Directors and Officers. No contract or transaction between the Corporation and
one or more of its directors or officers, or between the Corporation and any other corporation, partnership, association, or

Exhibit B B-5

2024 Proxy Statement



other organization in which one or more of its directors or officers are directors or officers, or have a financial interest, shall
be void or voidable solely for this reason, or solely because the director or officer is present at or participates in the
meeting of the Board or committee thereof which authorizes the contract or transaction, or solely because his or their
votes are counted for such purpose if (a) the material facts as to his relationship or interest and as to the contract or
transaction are disclosed or are known to the Board or the committee, and the Board or the committee in good faith
authorizes the contract or transaction by the affirmative vote of a majority of the disinterested directors, even though the
disinterested directors be less than a quorum, or (b) the material facts as to his relationship or interest and as to the
contract or transaction are disclosed or are known to the stockholders entitled to vote thereon, and the contract or
transaction is specifically approved in good faith by vote of the stockholders, or (c) the contract or transaction is fair as to
the Corporation as of the time it is authorized, approved or ratified by the Board, a committee thereof, or the stockholders.
Common or interested directors may be counted in determining the presence of a quorum at a meeting of the Board or of
a committee which authorizes the contract or transaction.

ARTICLE XI

AMENDMENTS

Section 11.01 Bylaws. In furtherance and not in limitation of the powers conferred by statute, the Board is expressly
authorized to make, alter, amend or repeal the Bylaws of the Corporation without the assent or vote of the stockholders
of the Corporation. The stockholders may, at any annual or special meeting of the stockholders of the Corporation, duly
called and upon proper notice thereof, make, alter, amend or repeal the Bylaws by the affirmative vote of a majority of the
votes cast for and against the adoption, alteration, amendment or repeal by the holders of shares of stock of the
Corporation present in person or represented by proxy at the meeting and entitled to vote on the adoption, alteration,
amendment or repeal.

Section 11.02 Certificate. The Corporation reserves the right to amend, alter, change or repeal the provisions in this
Certificate and in any certificate amendatory hereof in the manner now or hereafter prescribed by law, and all rights
conferred on in this Certificate on stockholders, directors and officers are subject to this reserved power.
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