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Introduction
In terms of proxy themes, “Board Effectiveness” is a trending refrain. At Argyle, when 
we think about governance disclosures, we recognize that the overarching purpose 
is to allow investors to not only evaluate the composition of the Board as part of their 
election of directors, but also measure the alignment of the Board’s priorities and assess 
performance. Evolving disclosure practices that go beyond proxy requirements are 
focused on key areas of investor interest and intended to demonstrate an engaged 
Board. Accordingly, it should be no surprise that companies have begun to use a direct 
communication from the Board to introduce and provide context for the disclosures 
explaining their Boardroom activities and practices. Whether in the form of a message 
from Board leadership or the full Board, these communications usually highlight 
the Board’s focus areas from the past year, which allows the Board to demonstrate 
engagement and oversight of matters important to investors and other stakeholders. 
Over the past year, in addition to expressing a commitment to best practices in corporate 
governance, Board letters have concentrated on such topics as Board diversity and 
refreshment, human capital management (including corporate culture) and sustainability. 

As stakeholders increasingly request engagement with directors, a Board letter is 
another opportunity for investors to hear the Board’s “voice.” A related benefit is that 
the Board can express their appreciation for investor feedback on important matters. 
In particular, this trail of feedback and responsiveness can be seen with the emerging 
trend of compensation committee letters. Although perhaps not appropriate for every 
company every year, these messages can be particularly impactful following a low say-
on-pay vote to acknowledge the results and explain any subsequent actions, including 
shareholder outreach, feedback received and company responses. Board letters also 
may discuss shareholder engagement more generally to indicate that feedback is 
valued and to set a tone of commitment to transparency. 

Stakeholders have indicated that they will read letters from the Board and, accordingly, 
we expect this trend to continue. When considering the proxy statement and annual 
report together, an overview of governance and Board priorities in a Board letter can 
nicely complement the discussion of financial and strategic performance typically 
covered in a CEO letter, thus creating a comprehensive reporting strategy.

In This Thought Piece
To understand how the largest companies in America are using Letters from 
Leadership in their proxy statements, we took a look at each of the letters included 
in the most recent proxies published by the Dow 30 and the Fortune 50 combined 
(61* companies in total). 

*  Fortune 50 companies Fannie Mae, Freddie Mac and State Farm Insurance did not publish 
proxy statements in 2018 or 2019
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Companies Included In Our Benchmark

Companies in the Dow 30

Companies in the Fortune 50

Companies in the Dow 30 
and Fortune 50
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Overview

Messages from Leadership
From our sample, at the time of publishing their most recent proxy statement:

21 companies (33%) 
had a separate Chairman and CEO

Of those companies…

2/21 (10%) present a message from the CEO
Anthem The Coca-Cola Company

3/21 (14%) present a message from the CEO 
shared with the Chairman
CVS Health
Pfizer

Wells Fargo

9/21 (43%) present a message from the Chairman
Alphabet
Anthem
Citigroup
The Coca-Cola Company
Ford Motor

Intel
McDonald’s
McKesson
Walmart

4/21 (19%) present a message from the 
Lead Independent Director
The Coca-Cola Company
Pfizer

Walgreens Boots Alliance
Walmart

2/21 (10%) present a message from the 
Board of Directors
Citigroup Microsoft

40 companies (66%) 
had a combined Chairman and CEO

Of those companies…

14/40 (35%) present a message from the 
Chairman and CEO
Archer Midlands Daniel
AT&T
Bank of America
Boeing
Caterpillar
Dell Technologies
IBM

Kroger
Marathon Petroleum
Merck
PepsiCo
Phillips 66
UPS
Verizon

3/40 (8%) present a message from the 
Chairman and CEO shared with the 
Lead Independent Director
JPMorgan Chase
General Motors

Home Depot

11/40 (28%) present a message from the 
Lead Independent Director
AmerisourceBergen
AT&T
Bank of America
Cardinal Health
General Electric
Goldman Sachs

IBM
Johnson & Johnson
Merck
Metlife
Prudential

1/40 (3%) presents a message from the 
Board of Directors
Prudential

In total, 14/21 (67%) companies with a 
separate Chairman and CEO present some 
form of message from leadership

In total, 21/40 (53%) companies with a 
combined Chairman and CEO present some 
form of message from leadership

Message from the Compensation Committee
4/61 (7%) present a message from the Compensation Committee:

The Coca-Cola Company CVS Health ExxonMobil McKesson A
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Messages from Leadership

Alphabet

LETTER FROM THE CHAIRMAN OF THE BOARD OF DIRECTORS, (PAGE 4)

 o https://abc.xyz/investor/static/pdf/2019_alphabet_proxy_statement.pdf?cache=3ed6a89
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AmerisourceBergen

LETTER FROM THE LEAD INDEPENDENT DIRECTOR, (PAGE 1)

 o http://investor.amerisourcebergen.com/static-files/02ba20c3-700f-4e25-a9e4-b2757e91642b
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Anthem

LETTER FROM THE PRESIDENT AND CHIEF EXECUTIVE OFFICER, (PAGE 4)

 o https://ir.antheminc.com/static-files/bde273cc-5a33-4437-8642-851c94d88d13

A
 B

en
ch

m
ar

k 
of

 M
es

sa
ge

s 
fro

m
 L

ea
de

rs
hi

p 
in

 P
ro

xy
 S

ta
te

m
en

ts

8

w
w

w
.a

rg
yl

et
ea

m
.c

om

https://ir.antheminc.com/static-files/bde273cc-5a33-4437-8642-851c94d88d13


LETTER FROM INDEPENDENT CHAIR OF THE BOARD, (PAGE 5)

 o https://ir.antheminc.com/static-files/bde273cc-5a33-4437-8642-851c94d88d13
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Archer Daniels Midland

LETTER FROM THE CHAIRMAN, CEO AND PRESIDENT, (PAGE 2)

 o https://assets.adm.com/Investors/Shareholder-Reports/2018/ADM-Annual-Report-Letter-to-Stockholders-2019-Proxy-
Statement-and-2018-Form-10-K-final-.pdf.PDF
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https://assets.adm.com/Investors/Shareholder-Reports/2018/ADM-Annual-Report-Letter-to-Stockholders-2019-Proxy-Statement-and-2018-Form-10-K-final-.pdf.PDF
https://assets.adm.com/Investors/Shareholder-Reports/2018/ADM-Annual-Report-Letter-to-Stockholders-2019-Proxy-Statement-and-2018-Form-10-K-final-.pdf.PDF


AT&T

LETTER FROM THE CHAIRMAN, CEO AND PRESIDENT AND 
LETTER FROM THE LEAD DIRECTOR, (PAGE 2)

 o https://investors.att.com/~/media/Files/A/ATT-IR/financial-reports/annual-reports/2018/2019-notice-of-annual-meeting-
and-proxy-statement.pdf
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https://investors.att.com/~/media/Files/A/ATT-IR/financial-reports/annual-reports/2018/2019-notice-of-annual-meeting-and-proxy-statement.pdf
https://investors.att.com/~/media/Files/A/ATT-IR/financial-reports/annual-reports/2018/2019-notice-of-annual-meeting-and-proxy-statement.pdf


Bank of America

LETTER FROM THE CHAIRMAN AND CHIEF EXECUTIVE OFFICER AND 
LETTER FROM THE LEAD INDEPENDENT DIRECTOR, (PAGE 2)

 o http://media.corporate-ir.net/media_files/IROL/71/71595/BOAML_2019_Proxy.pdf
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http://media.corporate-ir.net/media_files/IROL/71/71595/BOAML_2019_Proxy.pdf 


Boeing

LETTER FROM THE CHAIRMAN, PRESIDENT AND CHIEF EXECUTIVE OFFICER, (PAGE 5)

 o http://d18rn0p25nwr6d.cloudfront.net/CIK-0000012927/5763b62e-f10f-4777-a857-5b87b9e4469a.pdf
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http://d18rn0p25nwr6d.cloudfront.net/CIK-0000012927/5763b62e-f10f-4777-a857-5b87b9e4469a.pdf 


Cardinal Health

LETTER FROM THE INDEPENDENT LEAD DIRECTOR AND INCOMING CHAIRMAN OF THE BOARD, (PAGE 1 AND 2)

 o http://d18rn0p25nwr6d.cloudfront.net/CIK-0000721371/06f1e0d1-0525-406d-b316-c6e0dbf05fe6.pdf
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http://d18rn0p25nwr6d.cloudfront.net/CIK-0000721371/06f1e0d1-0525-406d-b316-c6e0dbf05fe6.pdf 


Caterpillar

LETTER FROM THE CHAIRMAN AND CHIEF EXECUTIVE OFFICER, (PAGE 5)

 o http://s7d2.scene7.com/is/content/Caterpillar/CM20190430-df25a-0fe26

Q
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http://s7d2.scene7.com/is/content/Caterpillar/CM20190430-df25a-0fe26 


Citigroup

LETTER FROM THE CHAIRMAN OF THE BOARD, (PAGE 3)

 o https://www.citigroup.com/citi/investor/quarterly/2019/ar19p.pdf
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https://www.citigroup.com/citi/investor/quarterly/2019/ar19p.pdf 


LETTER FROM THE BOARD OF DIRECTORS, (PAGE 4 AND 5)

 o https://www.citigroup.com/citi/investor/quarterly/2019/ar19p.pdf

Citi also took firm stands in 2018 on several issues of real importance. On diversity and 
inclusion, we became the first financial services company to voluntarily disclose adjusted pay 
gaps between women and men in the United States, the U.K., and Germany, and between 
minorities and non-minorities in the U.S. – and then took concrete steps to eliminate 
those gaps. In response to the epidemic of gun violence in the U.S., we were the first 
bank to announce a Commercial Firearms Policy, which requires our retail sector clients 
to establish such best practices as background checks and age restrictions. And in our 
Sustainable Progress Initiative, the firm recorded $38.4 billion in transactions toward 
our 10-year, $100 billion Environmental Finance goal. The Board fully supported each of 
these measures.

Finally, at our annual review of strategy, which we conduct each year at our July meeting, 
we will examine closely management’s plans to continue Citi’s path forward to achieve 
increased sustainable returns; address challenges from potential disruptors; improve our 
operations and technology; increase our efficiency; and continue to prudently manage 
risk. Our focus: continued steady progress toward Citi’s longer-term goal of a 16% RoTCE.

Thank you for your ongoing support of Citi. Dialogue with shareholders is a fundamental 
feature of a well governed organization, and we will continue to make it a priority.  
Please write with any concerns or suggestions to: Citigroup Inc. Board of Directors, 
c/o Rohan Weerasinghe, General Counsel and Corporate Secretary, 388 Greenwich 
Street, New York, NY 10013.

Michael L. Corbat S. Leslie Ireland Diana L. Taylor
Ellen M. Costello Lew W. (Jay) Jacobs, IV James S. Turley
John C. Dugan Renée J. James Deborah C. Wright
Duncan P. Hennes Eugene M. McQuade Ernesto Zedillo Ponce de Leon
Peter B. Henry Gary M. Reiner
Franz B. Humer Anthony M. Santomero

A WORD OF APPRECIATION

Mike O’Neill, who retired in January, was a director for 10 years 
and Chairman of our Board for seven years. He was an outstanding 
leader who provided wise and effective oversight, and he assembled 
a diverse and talented Board. In addition, Franz Humer and 
Tony Santomero have reached our mandatory retirement age; each 
provided many important contributions to the Board. Thank you – 
from all of us – for your valuable perspectives and years of service 
to Citi.

5

www.citigroup.com
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https://www.citigroup.com/citi/investor/quarterly/2019/ar19p.pdf 


The Coca-Cola Company

LETTER FROM THE CHAIRMAN OF THE BOARD OF DIRECTORS, (PAGE 4 AND 5)

 o https://www.coca-colacompany.com/content/dam/journey/us/en/private/fileassets/pdf/2019/annual-shareholders-
meeting/2019-Proxy-Statement.pdf
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https://www.coca-colacompany.com/content/dam/journey/us/en/private/fileassets/pdf/2019/annual-shareholders-meeting/2019-Proxy-Statement.pdf
https://www.coca-colacompany.com/content/dam/journey/us/en/private/fileassets/pdf/2019/annual-shareholders-meeting/2019-Proxy-Statement.pdf


Q&A WITH THE CHIEF EXECUTIVE OFFICER, (PAGE 6 AND 7)

 o https://www.coca-colacompany.com/content/dam/journey/us/en/private/fileassets/pdf/2019/annual-shareholders-
meeting/2019-Proxy-Statement.pdf
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https://www.coca-colacompany.com/content/dam/journey/us/en/private/fileassets/pdf/2019/annual-shareholders-meeting/2019-Proxy-Statement.pdf
https://www.coca-colacompany.com/content/dam/journey/us/en/private/fileassets/pdf/2019/annual-shareholders-meeting/2019-Proxy-Statement.pdf


MESSAGE FROM THE LEAD INDEPENDENT DIRECTOR, (PAGE 13)

 o https://www.coca-colacompany.com/content/dam/journey/us/en/private/fileassets/pdf/2019/annual-shareholders-
meeting/2019-Proxy-Statement.pdf
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https://www.coca-colacompany.com/content/dam/journey/us/en/private/fileassets/pdf/2019/annual-shareholders-meeting/2019-Proxy-Statement.pdf
https://www.coca-colacompany.com/content/dam/journey/us/en/private/fileassets/pdf/2019/annual-shareholders-meeting/2019-Proxy-Statement.pdf


MESSAGE FROM THE COMPENSATION COMMITTEE, (PAGE 47 AND 49)

 o https://www.coca-colacompany.com/content/dam/journey/us/en/private/fileassets/pdf/2019/annual-shareholders-
meeting/2019-Proxy-Statement.pdf

7

Compensation Discussion and Analysis COMPENSATION 7

COMPENSATION COMMITTEE INSIGHTS
When does the Compensation Committee make decisions regarding annual and long-term incentives?
We have a robust annual cycle to plan, review and execute the executive compensation process, which includes 
year-round engagement with our shareowners.

When evaluating pay reported in the 2018 Summary Compensation Table against Company performance, it is important 
to consider the timing of compensation decisions and which performance period informs each of the annual and 
long-term incentive awards. For instance:

 ⊲ Annual incentive awards reported for 2018 were decided in February 2019 and reflect Company and individual 
performance in 2018 (see page 53); and

 ⊲ Long-term incentive awards reported for 2018 were granted in February 2018 and reflect the individual’s potential to 
drive future growth (see page 55).

April to June July to September October to December January to March

 ⊲ Evaluate and set 
compensation 
comparator group 
to be used for 
upcoming year 
(see page 60)

 ⊲ Review program 
design and align 
on changes 
to support 
the business 
strategy for the 
upcoming year

 ⊲ Complete a risk assessment of 
all compensation programs (see 
page 61)

 ⊲ Benchmark compensation 
programs and pay opportunity 
against the compensation 
comparator group

 ⊲ Evaluate prior year business 
performance, individual contributions 
and future potential of executives 
in order to determine individual 
compensation decisions

 ⊲ Hold a dedicated meeting 
for rigorous target-setting of 
performance metrics for the 
upcoming year (see page 52)

COMPENSATION PROGRAM ENHANCEMENTS IN 2018
As a result of the comprehensive review of our compensation programs, which included feedback from shareowners and 
employees, external market research and data analysis of various performance metrics, the Compensation Committee approved 
several changes to further align our programs with our growth strategy. The changes that affect our Named Executive Officers are 
summarized below.

ANNUAL INCENTIVE PLAN ENHANCEMENTS IN 2018 RATIONALE

  Revised the plan so that a percentage of all participants’ awards will be 
based on total Company results

 ⊲ Creates stronger alignment with total 
Company growth strategy

  For group presidents, refined the plan so that a percentage of a 
participant’s award will also be based on operating group results

 ⊲ Ensures accountability at the group level

  Refined performance metrics to an equal weighting between net operating 
revenue and operating income and removed unit case volume

 ⊲ Drives stronger emphasis on net operating 
revenue growth, which is highly correlated 
to shareowner value, and provides greater 
transparency while maintaining focus on 
profitability

  Reduced the maximum payout from 250% to 200% and reduced the 
maximum individual performance amount from 50% of target to 30% of 
target

 ⊲ Aligns to competitive market

  Added minimum threshold goals to performance metrics that must be 
achieved in order for an executive to receive a payout

 ⊲ Ensures accountability and supports pay 
for performance

  Introduced scorecards for our most senior leaders that identify the 
categories on which they will be assessed

 ⊲ Provides a stronger framework on which to 
base discretionary decisions

PERFORMANCE-BASED EQUITY COMPENSATION ENHANCEMENTS IN 2018 RATIONALE

  Refined performance metrics to an equal weighting between net operating 
revenue, earnings per share and free cash flow

 ⊲ Creates accountability for driving top-line 
growth, creating profitability for investors, 
and managing opportunity for future 
investment

  Shifted payout curve from 35% – 150% to 50% – 200% (37.5% – 250% with 
the total shareowner return modifier)

 ⊲ Raises the level of performance that must 
be achieved before any payout is earned 
while rewarding exceptional performance

2019 Proxy Statement 49
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https://www.coca-colacompany.com/content/dam/journey/us/en/private/fileassets/pdf/2019/annual-shareholders-meeting/2019-Proxy-Statement.pdf
https://www.coca-colacompany.com/content/dam/journey/us/en/private/fileassets/pdf/2019/annual-shareholders-meeting/2019-Proxy-Statement.pdf


CVS Health

MESSAGE FROM THE CHAIRMAN OF THE BOARD AND THE CHIEF EXECUTIVE OFFICER, (PAGE 1)

 o https://d18rn0p25nwr6d.cloudfront.net/CIK-0000064803/d66341f8-6c31-4f4f-99d2-c7e4738b413c.pdf
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https://d18rn0p25nwr6d.cloudfront.net/CIK-0000064803/d66341f8-6c31-4f4f-99d2-c7e4738b413c.pdf


LETTER FROM THE MANAGEMENT PLANNING AND DEVELOPMENT COMMITTEE, (PAGE 37)

 o https://d18rn0p25nwr6d.cloudfront.net/CIK-0000064803/d66341f8-6c31-4f4f-99d2-c7e4738b413c.pdf
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https://d18rn0p25nwr6d.cloudfront.net/CIK-0000064803/d66341f8-6c31-4f4f-99d2-c7e4738b413c.pdf


Dell Technologies

LETTER FROM THE CHAIRMAN OF THE BOARD AND CHIEF EXECUTIVE OFFICER, (PAGE 2 AND 3)

 o https://investors.delltechnologies.com/static-files/25e59c5d-2801-417e-aff1-4ec8eb66f84a
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https://investors.delltechnologies.com/static-files/25e59c5d-2801-417e-aff1-4ec8eb66f84a


ExxonMobil

LETTER FROM THE COMPENSATION COMMITTEE CHAIR, (PAGE 32)

 o https://corporate.exxonmobil.com/-/media/Global/Files/investor-relations/annual-meeting-materials/proxy-materials/2019-
proxy-statement.pdf
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https://corporate.exxonmobil.com/-/media/Global/Files/investor-relations/annual-meeting-materials/proxy-materials/2019-proxy-statement.pdf
https://corporate.exxonmobil.com/-/media/Global/Files/investor-relations/annual-meeting-materials/proxy-materials/2019-proxy-statement.pdf


Ford Motor

LETTER FROM THE CHAIRMAN OF THE BOARD, (PAGE 3)

 o http://d18rn0p25nwr6d.cloudfront.net/CIK-0000037996/fc090df3-ae9d-4abc-91ca-8401174474da.pdf
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http://d18rn0p25nwr6d.cloudfront.net/CIK-0000037996/fc090df3-ae9d-4abc-91ca-8401174474da.pdf


General Electric

LETTER FROM THE LEAD DIRECTOR, (PAGE 3)

 o https://www.ge.com/investor-relations/sites/default/files/GE_Proxy2019.pdf
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https://www.ge.com/investor-relations/sites/default/files/GE_Proxy2019.pdf


General Motors

Q&A WITH THE CHAIRMAN AND CHIEF EXECUTIVE OFFICER AND THE INDEPENDENT LEAD DIRECTOR, (PAGE 4)

 o https://investor.gm.com/static-files/82b3e2cf-b3ae-4419-9692-b2267d05b127
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https://investor.gm.com/static-files/82b3e2cf-b3ae-4419-9692-b2267d05b127


Goldman Sachs

LETTER FROM THE LEAD DIRECTOR, (PAGE 5 AND 6)

 o https://www.goldmansachs.com/investor-relations/financials/current/proxy-statements/2019-proxy-statement-pdf.pdf
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https://www.goldmansachs.com/investor-relations/financials/current/proxy-statements/2019-proxy-statement-pdf.pdf


Home Depot

LETTER FROM THE CHAIRMAN, CHIEF EXECUTIVE OFFICER AND PRESIDENT, AND THE INDEPENDENT LEAD DIRECTOR, (PAGE 3)

 o https://ir.homedepot.com/~/media/Files/H/HomeDepot-IR/2019_Proxy_Updates/Final%202019%20Proxy%20Statement_
vF.PDF
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https://ir.homedepot.com/~/media/Files/H/HomeDepot-IR/2019_Proxy_Updates/Final%202019%20Proxy%20Statement_vF.PDF
https://ir.homedepot.com/~/media/Files/H/HomeDepot-IR/2019_Proxy_Updates/Final%202019%20Proxy%20Statement_vF.PDF


IBM

LETTER FROM THE CHAIRMAN OF THE BOARD, (PAGE 3)

 o https://www.ibm.com/annualreport/assets/downloads/IBM_Proxy_2019.pdf
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https://www.ibm.com/annualreport/assets/downloads/IBM_Proxy_2019.pdf


MESSAGE FROM THE LEAD DIRECTOR, (PAGE 5)

 o https://www.ibm.com/annualreport/assets/downloads/IBM_Proxy_2019.pdf
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https://www.ibm.com/annualreport/assets/downloads/IBM_Proxy_2019.pdf


Intel

LETTER FROM THE CHAIRMAN, (PAGES 4 AND 5)

 o https://s21.q4cdn.com/600692695/files/doc_financials/2018/Annual/2019-Proxy.pdf
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https://s21.q4cdn.com/600692695/files/doc_financials/2018/Annual/2019-Proxy.pdf


Johnson & Johnson

MESSAGE FROM THE LEAD DIRECTOR, (PAGE 4)

 o http://www.investor.jnj.com/annual-meeting-materials/2019-proxy-statement
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http://www.investor.jnj.com/annual-meeting-materials/2019-proxy-statement


JPMorgan Chase

LETTER FROM THE CHAIRMAN AND THE LEAD INDEPENDENT DIRECTOR, (PAGE 3 AND 4)

 o https://www.jpmorganchase.com/corporate/investor-relations/document/proxy-statement2019.pdf
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https://www.jpmorganchase.com/corporate/investor-relations/document/proxy-statement2019.pdf


Kroger

LETTER FROM THE CHAIRMAN AND CEO (PAGES 1 AND 4)

 o http://ir.kroger.com/Cache/1500120785.PDF?O=PDF&T=&Y=&D=&FID=1500120785&iid=4004136
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http://ir.kroger.com/Cache/1500120785.PDF?O=PDF&T=&Y=&D=&FID=1500120785&iid=4004136


Live Our Purpose

Increasingly, customers, associates and investors are choosing to shop with, work for and invest in companies that

are purpose driven and making the world a better place. At Kroger, our Purpose is to Feed the Human Spirit. And while

we live our purpose in large ways and small every day across our stores, manufacturing plants, distribution facilities

and offices, one of the most innovative ways we Feed the Human Spirit is through our social impact plan, Zero Hunger |

Zero Waste.

136 years in the grocery business have taught us a few things about people and about food. We know that meals

matter. Families that share meals together have children who do better in all aspects of their lives. Yet there is a

fundamental absurdity in the U.S. food system – 40% of the food produced here goes to waste, while 1 in 8 Americans

struggle with hunger. In fact, 1 in 6 children go hungry every day. That just doesn’t make sense.

We believe we can address this absurdity – perhaps better than anyone.

Zero Hunger | Zero Waste aims to end hunger in the places we call home and eliminate waste across the company

by 2025.

In 2018, we celebrated several milestones on our journey. Kroger donated more than 316 million meals in food and
funds to feed hungry families. That’s more than 100 million pounds of nutritious food directed to local Feeding America
food banks, and enough to feed nearly 80,000 food insecure people for a whole year. Our teams increased recycling by
nearly 20% across the company, bringing total waste diversion to 76% as we work toward zero waste-to-landfill.

Also, in 2018 Kroger became the first major U.S. retailer to commit to phasing out single-use plastic grocery bags
and transition to more sustainable options to better protect the planet. And we were thrilled to be recognized on Fortune
magazine's Change the World 2018 list for using Kroger’s scale for good – engaging our business to solve society’s
most complex issues – through Zero Hunger | Zero Waste.

We welcome you to join us on our journey, too. You can follow along at www.thekrogerco.com or
#zerohungerzerowaste.

* * *

Create Shareholder Value

We are transforming from a grocery company to a growth company.

We are creating a virtuous circle built on our grocery business and the data that business generates. We use data
both to serve our more than 60 million customers better and to create new business opportunities that leverage our
consumer insights.

We are improving our seamless ecosystem by offering customers incredible physical and digital experiences, great
meals and amazing products, friendly and caring associates, and unprecedented convenience.

A constantly-improving customer ecosystem generates traffic, customer data and insights.

These then fuel the growth of adjacent alternative profit streams like our Kroger Personal Finance, 84.51°, and
Media businesses. It is worth noting that each of these businesses beat their operating profit targets for 2018. This was
very encouraging because they are the biggest line items in our portfolio of alternative profit businesses.

It is a virtuous circle that works for customers and shareholders. Delivering an amazing customer experience creates
incremental new profit streams, and new profit streams provide capital that can be reinvested in our core grocery business,
making the seamless experience possible. Both parts are necessary to deliver sustainable, long-term growth and profitability.

Strategic Sale of Assets

Throughout 2018 we explored strategic alternatives for several business units that had greater potential for growth
outside of the Kroger ecosystem. Those explorations resulted in the sale of our Convenience Store business, YouTech,
and Turkey Hill business. These transactions generated value for shareholders and will allow for each of these
businesses to reach their full potential. The sale of YouTech includes a long-term services agreement with Inmar to
provide digital coupon services to the Kroger family of stores and we will continue to offer our customers Turkey Hill’s
popular ice cream, iced teas, lemonades and other products.

* * *
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Marathon Petroleum

LETTER FROM THE CHAIRMAN AND CHIEF EXECUTIVE OFFICER, (PAGE 2)

 o https://www.marathonpetroleum.com/content/documents/Investors/2019_MPCProxyStatement.pdf
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https://www.marathonpetroleum.com/content/documents/Investors/2019_MPCProxyStatement.pdf


McDonald’s

LETTER FROM THE CHAIRMAN OF THE BOARD, (PAGE 2 AND 3)

 o https://corporate.mcdonalds.com/content/dam/gwscorp/investor-relations-content/annual-shareholders-meeting/
McDonalds_Corporation_2019_Annual_Shareholders_Meeting.pdf
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https://corporate.mcdonalds.com/content/dam/gwscorp/investor-relations-content/annual-shareholders-meeting/McDonalds_Corporation_2019_Annual_Shareholders_Meeting.pdf
https://corporate.mcdonalds.com/content/dam/gwscorp/investor-relations-content/annual-shareholders-meeting/McDonalds_Corporation_2019_Annual_Shareholders_Meeting.pdf


McKesson

LETTER FROM THE CHAIRMAN OF THE BOARD, (PAGES 2 AND 3)

 o https://investor.mckesson.com/sites/mckesson.investorhq.businesswire.com/files/report/file/McKesson_2019_Proxy_
Statement.pdf
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https://investor.mckesson.com/sites/mckesson.investorhq.businesswire.com/files/report/file/McKesson_2019_Proxy_Statement.pdf
https://investor.mckesson.com/sites/mckesson.investorhq.businesswire.com/files/report/file/McKesson_2019_Proxy_Statement.pdf
https://investor.mckesson.com/sites/mckesson.investorhq.businesswire.com/files/report/file/2018_Proxy_Statement.pdf


LETTER FROM THE COMPENSATION COMMITTEE, (PAGE 30)

 o https://investor.mckesson.com/sites/mckesson.investorhq.businesswire.com/files/report/file/McKesson_2019_Proxy_
Statement.pdf
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https://investor.mckesson.com/sites/mckesson.investorhq.businesswire.com/files/report/file/McKesson_2019_Proxy_Statement.pdf
https://investor.mckesson.com/sites/mckesson.investorhq.businesswire.com/files/report/file/McKesson_2019_Proxy_Statement.pdf


Merck

LETTER FROM THE CHAIRMAN, PRESIDENT AND CEO, (PAGE 4 AND 5)

 o https://s21.q4cdn.com/488056881/files/doc_financials/2018/2019_Merck_Proxy_Statement.pdf
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https://s21.q4cdn.com/488056881/files/doc_financials/2018/2019_Merck_Proxy_Statement.pdf


MESSAGE FROM THE LEAD INDEPENDENT DIRECTOR, (PAGE 6)

 o https://s21.q4cdn.com/488056881/files/doc_financials/2018/2019_Merck_Proxy_Statement.pdf
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https://s21.q4cdn.com/488056881/files/doc_financials/2018/2019_Merck_Proxy_Statement.pdf


MetLife

LETTER FROM THE LEAD DIRECTOR, (PAGE 3 AND 4)

 o https://s23.q4cdn.com/579645270/files/doc_financials/proxy/2019/2019-Proxy-Statement.pdf
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https://s23.q4cdn.com/579645270/files/doc_financials/proxy/2019/2019-Proxy-Statement.pdf


Microsoft

LETTER FROM THE BOARD OF DIRECTORS, (PAGE 3)

 o https://view.officeapps.live.com/op/view.aspx?src=https://query.prod.cms.rt.microsoft.com/cms/api/am/binary/RE2GkFE
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https://view.officeapps.live.com/op/view.aspx?src=https://query.prod.cms.rt.microsoft.com/cms/api/am/binary/RE2GkFE


PepsiCo

LETTER FROM THE CHAIRMAN OF THE BOARD OF DIRECTORS AND CHIEF EXECUTIVE OFFICER, (PAGE 3 AND 4)

 o https://www.pepsico.com/docs/album/annual-reports/2019-proxy-statement.pdf?sfvrsn=39db6929_2
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https://www.pepsico.com/docs/album/annual-reports/2019-proxy-statement.pdf?sfvrsn=39db6929_2


Pfizer

LETTER FROM THE EXECUTIVE CHAIRMAN AND THE CHIEF EXECUTIVE OFFICER, (PAGE 3 AND 4)

 o https://s21.q4cdn.com/317678438/files/doc_financials/interactive_proxy/2019-2/images/Pfizer-Proxy2019.pdf
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https://s21.q4cdn.com/317678438/files/doc_financials/interactive_proxy/2019-2/images/Pfizer-Proxy2019.pdf


MESSAGE FROM THE LEAD INDEPENDENT DIRECTOR, (PAGE 5 AND 6)

 o https://s21.q4cdn.com/317678438/files/doc_financials/interactive_proxy/2019-2/images/Pfizer-Proxy2019.pdf
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https://s21.q4cdn.com/317678438/files/doc_financials/interactive_proxy/2019-2/images/Pfizer-Proxy2019.pdf


Phillips 66

LETTER FROM THE CHAIRMAN OF THE BOARD AND CHIEF EXECUTIVE OFFICER, (PAGE 3)

 o http://d18rn0p25nwr6d.cloudfront.net/CIK-0001534701/96c91ce3-6dfe-4a74-8df9-c74f2c6ae2de.pdf
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Prudential

LETTER FROM THE BOARD OF DIRECTORS, (PAGE 1 AND 2)

 o http://www3.prudential.com/annualreport/report2019/proxy/images/Prudential-Proxy2019.pdf
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http://www3.prudential.com/annualreport/report2019/proxy/images/Prudential-Proxy2019.pdf


MESSAGE FROM THE LEAD INDEPENDENT DIRECTOR, (PAGE 22)

 o http://www3.prudential.com/annualreport/report2019/proxy/images/Prudential-Proxy2019.pdf
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http://www3.prudential.com/annualreport/report2019/proxy/images/Prudential-Proxy2019.pdf


United Parcel Service

LETTER FROM THE CHAIRMAN AND CHIEF EXECUTIVE OFFICER, (PAGE 4)

 o http://www.investors.ups.com/static-files/ebd9e6af-a743-4c2a-bfa2-e7f0e22bdf3f
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http://www.investors.ups.com/static-files/ebd9e6af-a743-4c2a-bfa2-e7f0e22bdf3f


Verizon

Q&A WITH THE CEO, (PAGE 3 AND 4)

 o https://www.verizon.com/about/sites/default/files/2019-Proxy-Statement.pdf
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https://www.verizon.com/about/sites/default/files/2019-Proxy-Statement.pdf


Walgreens Boots Alliance

LETTER FROM THE LEAD INDEPENDENT DIRECTOR, (PAGE 3)

 o https://s1.q4cdn.com/343380161/files/doc_financials/annual/2018/WBA-2018-Proxy-Statement-Final.pdf
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https://s1.q4cdn.com/343380161/files/doc_financials/annual/2018/WBA-2018-Proxy-Statement-Final.pdf


Walmart

MESSAGES FROM THE CHAIRMAN AND THE LEAD INDEPENDENT DIRECTOR, (PAGE 3)

 o https://s2.q4cdn.com/056532643/files/doc_financials/2019/annual/348234(1)_20_Walmart_NPS_WR.pdf
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https://s2.q4cdn.com/056532643/files/doc_financials/2019/annual/348234(1)_20_Walmart_NPS_WR.pdf


Wells Fargo

LETTER FROM THE CHAIR AND THE CHIEF EXECUTIVE OFFICER, (PAGE 2)

 o https://www08.wellsfargomedia.com/assets/pdf/about/investor-relations/annual-reports/2019-proxy-statement.pdf
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About Argyle
We are a creative communications firm offering end-to-end, 
in-house execution capabilities.

Our experienced and passionate team is composed of attorneys, designers, project 
managers, thinkers and web developers. We collaborate together around a process 
that encompasses drafting, editing, designing and publishing across all digital and 
print channels.

We are thrilled that communications prepared by Argyle have contributed to trustful 
relationships between our clients and their readers, whether investors, employees or 
other stakeholders.

In turn, our commitment to our clients has resulted in meaningful long-term 
relationships with some of the most respected public and private companies in 
the world.

Copyright © 2019 by Argyle 
All rights reserved. No part of this publication may be 
reproduced, distributed, or transmitted in any form or 
by any means, including photocopying, recording, or 
other electronic or mechanical methods, without the 
prior written permission of the publisher, except in the 
case of brief quotations embodied in critical reviews and 
certain other noncommercial uses permitted by copyright 
law. For permission requests, email the publisher at 
info@argyleteam.com.

www.argyleteam.com

Argyle Company 
401 Park Avenue South, 8th Floor 
New York, NY 10016 
(201) 793 5400
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