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CtW Inv Grp Statement on Wachovia’s Decision to Appint Independent Chair

Washington DC — Today, William Patterson, Executive Directortio¢ CtW
Investment Group, released the following statensantVachovia Corporation's
(NYSE:WB) decision to name an Independent Boardr@tzan:

“The failure of boards of directors to challengg@sgsive risk taking by their CEOs
contributed to massive subprime losses at manysd@iknaming an Independent
Chairman, the Wachovia board has taken a much destdp to restore appropriate
checks and balances on the power and risk takiitg @EO. The onus is now on the
boards at Morgan Stanley and other banks thatredff@milar failures to stop
stonewalling their shareholders and adopt thiscatigovernance reform.”

The CtW Investment Group works with pension funoisnsored by unions affiliated
with Change to Win, a coalition of unions represantearly 6 million members, to
enhance long-term shareholder value through aotireership. These funds, together
with public pension funds in which CtW union mensparticipate, have about $1.4
trillion in assets and are substantial long-terncWaia shareholders.

HH

1900 L Street NW, Suite 900 Washington, DC 20036 330 W. 42nd Street, Suite 900 New York, NY 10036

202-721-6060 212-290-0308
www.ctwinvestmentgroup.com

o.-"-:‘_." -



