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VISTRA CORP.  
CORPORATE GOVERNANCE GUIDELINES 
 
 
The following Corporate Governance Guidelines have been adopted by the Board of Directors (Board) of 
Vistra Corp. (Company) and, together with the charters of the Board’s committees (Committees) and the 
certificate of incorporation (as amended, the Charter) and Bylaws (the Bylaws) of the Company, provide 
the framework for the governance of the Company. While these Corporate Governance Guidelines are 
intended as a component of the flexible framework within which the Board, assisted by its Committees, 
directs the affairs of the Company, and should be interpreted in the context of applicable laws, regulations 
and listing requirements, as well as in the context of the Charter and Bylaws, they are not intended to 
establish by their own force any legally binding obligations. These Corporate Governance Guidelines will 
be reviewed periodically (but no less frequently than annually) by the Nominating and Governance 
Committee and, together with the Committee charters and the Company’s Code of Conduct, will be posted 
on the Company’s website. 
 
BOARD COMPOSITION; DIRECTOR QUALIFICATIONS 
 
Pursuant to the Charter and the Bylaws (as they may be amended), the Board may adjust the size of the 
Board from time to time. The Company does not establish limits on a director’s service nor does it have a 
retirement policy for directors. As an alternative to term limits, the Nominating and Governance 
Committee will review each director’s continuation on the Board at the end of such director’s term. 
 
A substantial majority of the Board is made up of independent directors. An “independent” director is a 
director who meets the New York Stock Exchange definition of independence, as determined by the Board. 
The Board makes an affirmative determination regarding the independence of each director annually, after 
consideration of the recommendation of the Nominating and Governance Committee. Each independent 
director is expected to promptly disclose to the Board any existing or proposed relationships or transactions 
that could impact his or her independence. 
 
The Nominating and Governance Committee considers and makes recommendations to the Board 
regarding the size, structure, composition and functioning of the Board. In addition, the Nominating and 
Governance Committee is responsible for establishing processes and procedures for the selection and 
nomination of directors, and for developing and recommending Board membership criteria to the Board 
for approval and periodically reviewing these criteria.  
 
In evaluating nominees for Board membership, the Board considers, among other things, the following 
factors:  
 

1. Judgment, character, expertise, skills and knowledge useful to the oversight of the Company’s 
business;  

 
2. Diversity of persons in terms of their expertise, age, gender, race, ethnicity, experience, and 

viewpoints; 
 

3. Business, governmental, civic, or other relevant experience; and 
 

4. The extent to which the interplay of the nominee’s qualifications with those of other Board 
members will build a Board that is effective, in light of the Company’s business and structure.  
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The Nominating and Governance Committee reviews the qualifications of director candidates and 
incumbent directors based upon the criteria approved by the Board and recommends the Company’s 
candidates to the Board for election by the Company’s stockholders at the annual meeting. The Nominating 
and Governance Committee also considers director candidates recommended by Company stockholders 
in accordance with the procedures set forth in the applicable proxy statement. If additional information 
regarding a stockholder-recommended candidate is needed, the Company’s Corporate Secretary will 
contact the stockholder at the direction of the Nominating and Governance Committee to request such 
additional information. 
 
DIRECTORS’ RESPONSIBILITIES  
 
The Board is elected by the stockholders to oversee the Company’s management and ensure that the long-
term interests of the stockholders are served. The Board is the ultimate decision-making authority within 
the Company, except with respect to those matters, including the election of directors, that are reserved for 
the Company’s stockholders. The basic responsibility of the directors is to oversee the management of the 
business of the Company and to exercise their good faith business judgment to act in what they reasonably 
believe to be the best interests of the Company and its stockholders. In addition to its general oversight of 
the management of the Company, the Board or, in some cases, the appropriate Committee, performs a 
number of specific functions, including: 
 

1. Selecting, evaluating and compensating the Chief Executive Officer (CEO) and overseeing 
executive management succession planning; 

 
2. Providing counsel and oversight on the selection, evaluation, development and compensation of 

senior management; 
 

3. Reviewing, approving and monitoring fundamental financial and business strategies and major 
corporate actions; 

 
4. Reviewing enterprise risks facing the Company, reviewing options for their mitigation and 

overseeing the Company’s processes for assessing, managing and mitigating risk;  
 

5. Overseeing the Company’s processes for maintaining the integrity of the Company including the 
integrity of the financial statements, compliance with laws and ethics, relationships with customers 
and suppliers and relationships with other stakeholders;  
 

6. Reviewing any earnings releases prior to their publication, including the types of information to 
be disclosed;  
 

7. Reviewing with management of the Company the terms, coverage, adequacy and effectiveness of 
the Company’s director and officer liability insurance policies; and 
 

8. Reviewing and approving certain transactions. 
 
Directors are expected to review Board meeting materials in advance and attend and participate in Board 
meetings and meetings of Committees on which they serve, to spend the time needed and meet as 
frequently as necessary to discharge their responsibilities.  
 
Directors must receive approval from the Nominating and Governance Committee to serve on the board 
of any publicly held company. Directors should promptly advise the Chairman of the Board (Chairman) 
and the CEO of his or her desire to join the board of a publicly held company. Then, the Nominating and 
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Governance Committee will review and, if appropriate, approve a director serving on the board of another 
publicly held company. Directors may only serve on the boards of three publicly held companies, including 
the Company. The Nominating and Governance Committee may approve exceptions to this limit only after 
making a determination that service on an additional board would not impair the ability of such director 
to serve effectively on the Board. 
 
Directors should advise the Chairman and the CEO prior to (i) any change in principal occupation, business 
association, or outside board service or (ii) establishing other significant relationships with businesses, 
institutions, governmental units or regulatory entities, particularly those that may result in significant time 
commitments or a change in the director’s relationship to the Company.  
 
If an actual or potential conflict of interest1 arises for a director, the director shall promptly inform the CEO 
and General Counsel. If it is determined that a significant conflict exists, the conflict shall be presented to 
the Board for resolution. If any such conflict cannot be resolved, the director should resign from the Board. 
All directors will recuse themselves from any Board discussion or decision affecting their personal, 
business or professional interests in any material respect. 
 
MAJORITY VOTING; DIRECTOR RESIGNATION POLICY 
 
The Company has adopted majority voting in the uncontested election of directors and plurality voting in 
contested elections. In uncontested elections, directors are elected by a majority of the votes cast, which 
means that the number of shares voted “for” a director must exceed the number of shares voted “against” 
that director. Any director who is not elected by a majority of the votes cast is expected to tender his or her 
resignation to the Nominating and Governance Committee. The Nominating and Governance Committee 
will recommend to the Board whether to accept or reject the resignation offer, or whether other action 
should be taken. In determining whether to recommend that the Board accept any resignation offer, the 
Nominating and Governance Committee may consider all factors that the Committee’s members believe 
are relevant.  
 
The Board will act on the Nominating and Governance Committee’s recommendation within 90 days 
following certification of the election results. In deciding whether to accept the resignation offer, the Board 
will consider the factors considered by the Nominating and Governance Committee and any additional 
information and factors that the Board believes to be relevant. Thereafter, the Board will promptly publicly 
disclose its decision regarding the director’s resignation offer (including the reason(s) for rejecting the 
resignation offer, if applicable). If the Board accepts a director’s resignation offer pursuant to this process, 
the Nominating and Governance Committee will recommend to the Board and the Board will thereafter 
determine whether to fill the vacancy or reduce the size of the Board. Any director who tenders his or her 
resignation pursuant to this section will not participate in the proceedings of either the Nominating and 
Governance Committee or the Board with respect to his or her own resignation offer. 
 
BOARD LEADERSHIP  
 
The Board does not have a policy requiring the separation of the offices of the Chairman and the CEO. The 
Board believes that this issue is part of the succession planning process and that it is in the best interests of 
the Company for the Board to make a determination regarding this issue any time it elects a new CEO and 
thereafter as deemed appropriate. 
 

 
1 An actual or potential conflict of interest shall be deemed not to exist for any opportunity described in Article VIII of the 
Company’s Certificate of Incorporation. 
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Unless the Chairman is the CEO, the Chairman will not be a member of the Company’s management team 
and will not be involved in the ordinary course operations of the business of the Company. The Chairman, 
among other things, (a) exercises the rights and discharges the obligations of the Chairman as set forth in 
the Bylaws, including presiding at meetings of stockholders, (b) collaborates with the Board and the CEO, 
if separate, on the schedule for Board meetings and agenda items, including gathering the Board’s input 
on agenda items and information needs associated with those agenda items, and approves meeting 
schedules, agendas and associated information sent to the Board, (c) establishes agendas for executive 
sessions of the Board, in consultation with the CEO, if separate, (d) presides at executive sessions of the 
Board and coordinates feedback to the CEO, if separate, regarding issues discussed in executive session, 
(e) coordinates new director searches, in conjunction with the Nominating and Governance Committee and 
CEO, if separate, and presents candidates for consideration to the Nominating and Governance Committee 
and the Board, (f) serves as an information resource for other directors and acts as liaison between directors, 
Committee chairs and management, (g) develops a positive, collaborative relationship with the CEO, if 
separate, (h) if requested by major stockholders, is available for consultation and direct communication, 
and (i) performs such other duties and responsibilities as requested by the Board. However, if the Chairman 
is not independent, the non-management directors of the Board shall elect a Lead Director who shall (i) 
serve as a liaison between the Chairman and the independent directors, (ii) lead executive sessions of the 
Board, (iii) have authority to call meetings of the independent directors, (iii) approve Board meeting 
schedules, agendas and associated information sent to the Board, (iv) lead the Board in discussions 
concerning the CEO’s employment and performance and CEO succession, (v) if requested by major 
stockholders, be available for consultation and direct communication, and (vi) perform such other duties 
and responsibilities as requested by the Board. 
 
MEETINGS OF THE BOARD  
 
The Board shall meet as frequently as necessary to discharge its responsibilities, and in any event, not less 
than four times per year. At any Board meeting, directors are free to raise subjects, issues and questions 
that are not on the agenda. The Board may meet in person, telephonically or by video conference, and may 
act by unanimous written consent. 
 
Board materials related to agenda items are provided to directors sufficiently in advance of Board meetings 
to allow directors to review and prepare for discussion of the items at the meeting. In some cases, due to 
timing or the sensitive nature of an issue, materials are presented only at the Board meeting.  
 
The Board normally invites the Company’s executive officers to attend the regular sessions of the Board. 
Additional Company personnel may be invited to attend as the Board deems appropriate. 
 
The non-management directors meet in executive session without management present at least quarterly. 
If the non-management directors include directors who are not independent, the independent directors 
meet in executive session at least annually.  
 
Directors are expected to attend all scheduled Board meetings and meetings of the committees of the Board 
on which they serve. Directors are expected to attend all other committee meetings when possible. Board 
and committee members should review materials provided to them prior to Board and committee meetings 
and arrive at such meetings prepared to discuss the issues presented. Directors are expected to attend the 
annual meeting of stockholders absent unusual circumstances.  
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COMMITTEES OF THE BOARD 
 
The standing Committees of the Board are the Audit Committee, the Nominating and Governance 
Committee, the Social Responsibility and Compensation Committee, and the Sustainability and Risk 
Committee. The Board will appoint annually the members of the Committees and will consider rotating 
members of the Committees from time to time; however, Committee rotation is not mandatory. A director 
may serve on more than one Committee, provided that the director is qualified for such service. The Audit, 
Nominating and Governance, Social Responsibility and Compensation, and Sustainability and Risk 
Committees consist solely of independent directors. In addition, directors who serve on the Audit 
Committee and the Social Responsibility and Compensation Committee must meet additional heightened 
independence criteria applicable to directors serving on these Committees under New York Stock 
Exchange listing standards.  
 
Each of the Audit Committee, the Nominating and Governance Committee, the Social Responsibility and 
Compensation Committee, and the Sustainability and Risk Committee operates under a written charter. 
The charters set forth the purposes and responsibilities of the Committees as well as qualifications for 
Committee membership, procedures for Committee member appointment and removal, and Committee 
structure and operations. The charters also provide that each Committee will annually evaluate its 
performance. Subject to the requirements of the respective Committee charters, the Chairman coordinates 
with the chair for each Committee, in consultation with the CEO, if separate, regarding the agendas for the 
Committee meetings which are distributed, along with related materials, in advance of the meetings. 
Committee members are encouraged to suggest agenda items. In addition, all directors, whether or not 
members of the Committee, may make suggestions to the Committee chair for additions to the agenda of 
his or her Committee. 
 
Each Committee chair will determine the frequency and length of Committee meetings, in accordance with 
the Committee’s charter. At any Committee meeting, Committee members are free to raise subjects, issues 
and questions that are not on the agenda. Each Committee shall report regularly to the Board summarizing 
the Committee’s actions and any significant issues considered by the Committee at its meeting. Such 
reporting shall not be required if all directors are present at the Committee meeting where such actions or 
issues are considered. Unless a Committee expressly determines otherwise, the agenda and minutes for 
each Committee meeting shall be made available to all directors. Additional materials reviewed by the 
Committee will be available to any director upon request. Directors are free to attend any Committee 
meeting. 
 
The Board may from time to time establish or maintain additional Committees as it deems necessary or 
appropriate. 
 
DIRECTORS’ COMPENSATION  
 
The Social Responsibility and Compensation Committee will periodically review and recommend to the 
Board the form and amount of compensation to be provided for service on the Board and its Committees. 
In making its recommendation, the Social Responsibility and Compensation Committee will consider the 
form and amount of compensation provided to persons serving on the boards of companies which are 
comparable to the Company, consistent with any applicable requirements of the listing standards. Directors 
who are officers of the Company do not receive any compensation for service as a director.  
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CHIEF EXECUTIVE OFFICER EVALUATION AND MANAGEMENT SUCCESSION  
 
The Social Responsibility and Compensation Committee will conduct an annual review of the CEO’s 
performance as set forth in its charter and will provide a report of such review to the full Board. 
 
Periodically, the Social Responsibility and Compensation Committee will review and discuss with the 
Board executive management succession planning including (i) the establishment of appropriate criteria 
for the selection and evaluation of potential successors to the CEO and other executive management of the 
Company and (ii) succession in the event of an emergency or retirement of the CEO. The CEO shall make 
available his or her recommendations and evaluations of potential successors, along with a review of any 
development plans recommended for such individuals. 
 
BOARD AND COMMITTEE PERFORMANCE EVALUATIONS  
 
The Board conducts an annual self-evaluation to assess its performance and the performance of its 
Committees. The Audit, Nominating and Governance, Social Responsibility and Compensation, and 
Sustainability and Risk Committees each conduct annual self-evaluations to assess their respective 
performances. The ability of individual directors to contribute to the Board is considered by the 
Nominating and Governance Committee and the Board in connection with the re-nomination process. 

The Nominating and Governance Committee is responsible for overseeing processes for conducting 
evaluations, and it does this pursuant to its written charter.  
 
SUSTAINABILITY GOVERNANCE 
 
The Board oversees the Company’s environmental, social, and governance (ESG) initiatives, with oversight 
of subject matter-specific components delegated to individual Committees, as further described in the 
individual Committee charters, the Company’s annual Sustainability Report, and the ESG Framework 
published on the governance and sustainability sections of the Company’s website. 
 
POLITICAL CONTRIBUTIONS 
 
The Board oversees the Company’s policies and procedures regarding political contributions.  

CYBERSECURITY  
 
The Board maintains oversight over matters related to the cybersecurity of the Company’s critical 
infrastructure, data, or information technology systems and the Company’s actions to prepare for, identify, 
assess, respond, mitigate and remediate material cyber, information security or technology risks. 
 
CODE OF CONDUCT  
 
The Company will at all times maintain a Code of Conduct for its employees, officers and directors. Among 
other matters, the Code of Conduct addresses relationships with customers, affiliates, suppliers and 
competitors; safeguarding the Company’s assets; conduct in the workplace; conflicts of interest; and 
compliance with laws and regulations and other policies. The Code of Conduct specifies the procedures 
for employees to report any concerns or suspected violations of laws, regulations or the Code of Conduct 
and specifically provides that no retaliation will be taken against any employee for reporting such matters 
in good faith. All employees, officers and directors are required to complete an annual training relating to 
the Code of Conduct. 
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The Board expects directors, as well as the Company’s officers and employees, to act ethically at all times 
and to adhere to the Code of Conduct. It is not expected that there would be waivers from the Code of 
Conduct. Any waiver applicable to an executive officer or director must be approved by the Board or the 
Audit Committee and promptly disclosed to stockholders. 
 
RELATED PERSON TRANSACTIONS  
 
The following rules shall be followed in connection with all related person transactions involving the 
Company. 
 
A related person transaction shall be consummated or shall continue only if: 
 

1. the Audit Committee approves or ratifies such transaction in accordance with this policy and if the 
transaction is on terms comparable to those that could be obtained in arm’s length dealings with 
an unrelated third party;  

 
2. the transaction is approved by the disinterested members of the Board; or 

 
3. the transaction involves compensation approved by the Social Responsibility and Compensation 

Committee. 
 
For purposes of this policy, “related person” has the meaning in Item 404 of Regulation S-K under the 
Securities Exchange Act of 1934. 
 
For purposes of this policy, a “related person transaction” is a transaction in which the Company is a 
participant and a related person will have a direct or indirect material interest, other than the types of 
transactions described below, which are deemed to be pre-approved by the Audit Committee: 
 

1. any compensation paid to a director if the compensation is required to be reported under Item 402 
of Regulation S-K; 

 
2. any transaction with another company at which a related person’s only relationship is as an 

employee (other than an executive officer), director or beneficial owner of less than 10% of that 
company’s ownership interests; 

 
3. any charitable contribution, grant or endowment by the Company to a charitable organization, 

foundation or university at which a related person’s only relationship is as an employee (other than 
an executive officer), the aggregate amount of which does not exceed the lesser of $1,000,000, or 
2% of the charitable organization’s total annual receipts;  

 
4. transactions where the related person’s interest arises solely from the ownership of the Company’s 

equity securities and all holders of that class of equity securities received the same benefit on a pro 
rata basis; 

 
5. transactions involving a related party where the rates or charges involved are determined by 

competitive bids; 
 

6. any transaction with a related party involving the rendering of services as a common or contract 
carrier, or public utility, as rates or charges fixed in conformity with law or governmental authority; 
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7. any transaction with a related party involving services as a bank depositary of funds, transfer 
agent, registrar, trustee under a trust indenture, or similar service; 

 
8. transactions available to all employees or customers generally (unless required to be disclosed 

under Item 404, if applicable);  
 

9. transactions involving less than $100,000 when aggregated with all similar transactions; 
 

10. transactions between the Company and its subsidiaries or between subsidiaries of the Company; 
 

11. transactions not required to be disclosed under Item 404; and 
 

12. open market purchases of the Company’s or its subsidiaries’ debt or equity securities and interest 
payments on such debt securities. 
 

Notwithstanding the foregoing, in lieu of relying on standing pre-approval, the Company’s General 
Counsel may bring any related person transaction of a type described above to the Audit Committee for 
specific review and approval or ratification (as applicable), if the Company’s General Counsel determines 
it to be appropriate in light of the facts and circumstances relevant to the related person transaction.  
 
The Board has determined that it is appropriate for the Audit Committee to review and approve or ratify 
related person transactions. Accordingly, at least annually, management shall review related person 
transactions to be entered into by the Company, if any. After review, the Audit Committee shall 
approve/ratify or disapprove such transactions. Management shall update the Audit Committee as to any 
material changes to such related person transactions. In unusual circumstances, the Company may enter 
into related person transactions in advance of receiving approval, provided that such related person 
transactions are reviewed and ratified as soon as reasonably practicable by the Audit Committee. If the 
Audit Committee determines not to ratify such transactions, the Company shall make all reasonable efforts 
to cancel or otherwise terminate such transactions.  
 
OUTSIDE BOARD SERVICE - OFFICERS 
 
The CEO may not serve on the board of directors of more than one publicly held company other than the 
Company unless approved by the Nominating and Governance Committee.  The CEO must obtain 
approval of the Board prior to agreeing to serve on the board of directors of any publicly held company 
other than the Company.  Persons reporting directly to the CEO may not serve on the board of directors of 
more than one publicly held company.  Persons reporting directly to the CEO must obtain approval of the 
CEO prior to agreeing to serve on the board of directors of any other publicly held company and the CEO 
will notify the Board of any such appointments. 
 
COMMUNICATIONS WITH THE BOARD 
 
The Board welcomes communications from the Company’s stockholders and other interested parties. 
Stockholders and any other interested parties may send communications to the Board, any Committee, the 
Chairman of the Board, or any other director in particular to: 
 

Board of Directors of Vistra Corp. 
c/o Corporate Secretary 
6555 Sierra Drive 
Irving, TX 75039 
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Stockholders and any other interested parties should mark the envelope containing each communication 
as “Stockholder Communication with Directors” or “Interested Party Communication with Directors,” as 
applicable, and clearly identify the intended recipient(s) of the communication. The Company’s Corporate 
Secretary will review each communication received from stockholders and other interested parties and will 
forward the communication, as expeditiously as reasonably practicable, to the addressees if the 
communication falls within the scope of matters generally considered by the Board. To the extent the 
subject matter of a communication relates to matters that have been delegated by the Board to a Committee 
or to an executive officer of the Company, then the Company’s Corporate Secretary may forward the 
communication to the executive officer of the Company or the chair (or, if there is not a chair, then to all 
applicable members) of the Committee to which the matter has been delegated. Except as specifically 
governed by other Company policies (for example, the Company’s Whistleblower Policy), the acceptance 
and forwarding of communications to the members of the Board or an executive officer does not imply or 
create any fiduciary duty of the Board members or executive officers to the person submitting the 
communications. Additionally, directors may be authorized by the CEO or the full Board to engage with 
external constituents, including stockholders, as may be determined to be in the interests of the Company 
or as may be necessary to discharge the duties of the Board or any Committee. 
 
OTHER KEY POLICIES AND PRACTICES 
 
The proceedings and deliberations of the Board and its Committees shall be confidential. Each director 
shall maintain the confidentiality of information received in connection with his or her service as a director. 
 
Management, working with the Board, shall provide an orientation process for new directors, including 
background material on the Company and its business. The Board believes that director orientation and 
continuing education is essential to valuable Board participation and decision making. In addition, portions 
of certain Board meetings will be devoted to educational topics at which senior management and outside 
subject matter experts present information regarding matters such as the Company’s industry, business 
operations, strategies, objectives, risks, opportunities, competitors and important legal and regulatory 
issues. The Company encourages directors to periodically pursue or obtain appropriate programs, sessions 
or materials related to their service as a director and the Company will reimburse directors for reasonable 
expenses. As appropriate, management shall prepare additional educational sessions for directors on 
matters relevant to the Company and its business.  
 
The Company will not make any personal loans or extensions, or arrangement for the extension, of credit 
to or for any director or executive officer. 
 
Directors may contact the CEO at any time to discuss any aspect of the Company’s business and will have 
reasonable access to other officers of the Company and its subsidiaries to address issues that may arise. 
Directors should, to the extent appropriate, notify the CEO and/or the Corporate Secretary regarding any 
such contacts and copy them on any written communications exchanged. Directors will use their judgment 
to ensure that any such contacts are not disruptive to the business operations of the Company. 
 
The Board and its Committees have the authority and discretion to retain independent outside financial, 
legal or other advisors as each may deem necessary. In performing its functions, the Board shall be entitled 
to rely in good faith on the advice, reports and opinions of management, counsel, accountants, auditors 
and other expert advisors. 
 
 
Approved October 29, 2022 


