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King & Spalding 
Introduction
Over the past several years, for many companies the proxy 
statement has evolved from a text-only legal compliance 
document to a strategic, stakeholder-focused engagement 
and marketing tool. The proxy statement now provides a forum 
for public companies to communicate with shareholders and 
other stakeholders on important issues such as corporate 
purpose, strategy, corporate governance, risk oversight, and 
environmental and social issues.

As we head into 2020 proxy season, we take a look back at some of the disclosure 
trends and developments that emerged last season. Trends in proxy disclosure 
mirror broader themes in governance and the markets, and include continued focus 
on shareholder engagement, board composition, pay-for-performance alignment, 
and statements of corporate culture, purpose, and values.

This guide presents excerpts highlighting disclosure trends from 2019 proxy 
statements, together with key takeaways and insights. As companies begin to craft 
their 2020 proxy statements, understanding market trends in proxy disclosures 
can help to sharpen the focus on issues that are important to investors and other 
stakeholders, and drive more effective engagement as a result.
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Benchmark for Hot Topics with the  
Argyle Disclosure Database 
Dive deeper into hot topics and run benchmarks with the Argyle Disclosure Database. Search text, and parse 
graphics by theme within the industry’s only user-accessible graphic disclosure database. 

Review online or compile and download your selected disclosures as a PDF report. 
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Messages from Leadership

KING & SPALDING COMMENTARY

Messages from the full board, a committee, or board leadership are a powerful way to demonstrate 
board effectiveness and to highlight the most important messages in the proxy statement. Boards should 
consider crafting these messages at the start of the proxy drafting process to ensure those messages are 
prominently featured.

Letters from the committee responsible for executive compensation can help explain what may be a complicated 
compensation plan in plain English, which is especially important when a committee changes plan design or if 
there was low support for say-on-pay in prior years.

Messages from Leadership

Allstate

LETTER FROM INDEPENDENT DIRECTORS TO STOCKHOLDERS, (PAGES 2 AND 3)

 o https://allstateproxy.com/media/1013/347423-4-_15_allstate_nps_wr.pdf
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https://allstateproxy.com/media/1013/347423-4-_15_allstate_nps_wr.pdf


Colgate-Palmolive

LETTER TO STOCKHOLDERS FROM OUR BOARD OF DIRECTORS, (PAGES 4 AND 5)

 o https://investor.colgatepalmolive.com/static-files/a4aeb85f-15cb-43a5-8ece-70ff43e300b5
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https://investor.colgatepalmolive.com/static-files/a4aeb85f-15cb-43a5-8ece-70ff43e300b5


General Motors

WE ARE GENERAL MOTORS: ACCELERATING GM’S STRATEGIC AND CULTURAL TRANSFORMATION, (PAGE I)

 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


Messages from the Compensation Committee

The Coca-Cola Company

MESSAGE FROM THE COMPENSATION COMMITTEE, (PAGE 47)

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


COMPENSATION COMMITTEE INSIGHTS, (PAGES 49 AND 53)

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


CVS Health

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

 o https://cvshealthannualmeeting.com/media/2445/350873-1-_13_cvs-health_nps_wr.pdf
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https://cvshealthannualmeeting.com/media/2445/350873-1-_13_cvs-health_nps_wr.pdf


Western Digital

LETTER TO STOCKHOLDERS FROM THE COMPENSATION COMMITTEE, (PAGE 43)

 o https://www.sec.gov/Archives/edgar/data/106040/000120677418002861/wdc_courtesy-pdf.pdf
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https://www.sec.gov/Archives/edgar/data/106040/000120677418002861/wdc_courtesy-pdf.pdf


Shareholder Engagement

KING & SPALDING COMMENTARY

Robust engagement with all shareholders – including those with passive strategies – is now essential. A well-
defined engagement strategy and history of listening to shareholders is seen as a hallmark of an engaged board, 
earning trust from shareholders that may help if the company needs their support in the future. The most effective 
disclosures clearly identify the company and board leaders involved in the engagement program and what the 
company has heard (or done in response to) prior engagements. 

BioMarin

STOCKHOLDER ENGAGEMENT, (PAGE 9)

 o https://www.sec.gov/Archives/edgar/data/1048477/000120677419001403/bmrn_courtesy-pdf.pdf
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https://www.sec.gov/Archives/edgar/data/1048477/000120677419001403/bmrn_courtesy-pdf.pdf


Capital One

STOCKHOLDER ENGAGEMENT PROGRAM, (PAGES 31 AND 32)

 o https://ir-capitalone.gcs-web.com/static-files/468d5069-148d-48c7-ac41-fcba7768ffe3

K
ey

 P
ro

xy
 S

ta
te

m
en

t 
D

is
cl

o
su

re
 T

re
nd

s

12

w
w

w
.a

rg
yl

et
ea

m
.c

o
m

https://ir-capitalone.gcs-web.com/static-files/468d5069-148d-48c7-ac41-fcba7768ffe3


Foot Locker

SHAREHOLDER ENGAGEMENT AND VOTING, (PAGE 19)

 o https://www.footlocker-inc.com/content/dam/flincfoundation/footlockerinc_documents/annual-reports/Foot%20
Locker%202019%20Proxy%20FINAL.pdf
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https://www.footlocker-inc.com/content/dam/flincfoundation/footlockerinc_documents/annual-reports/Foot%20Locker%202019%20Proxy%20FINAL.pdf
https://www.footlocker-inc.com/content/dam/flincfoundation/footlockerinc_documents/annual-reports/Foot%20Locker%202019%20Proxy%20FINAL.pdf


HP

STOCKHOLDER OUTREACH, (PAGE 21)

 o https://www.sec.gov/Archives/edgar/data/47217/000120677419000588/hpq_courtesy-pdf.pdf
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https://www.sec.gov/Archives/edgar/data/47217/000120677419000588/hpq_courtesy-pdf.pdf


Splunk

STOCKHOLDER ENGAGEMENT, (PAGE 3)

 o https://www.sec.gov/Archives/edgar/data/1353283/000120677419001555/splk_courtesy-pdf.pdf
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https://www.sec.gov/Archives/edgar/data/1353283/000120677419001555/splk_courtesy-pdf.pdf


United Rentals

STOCKHOLDER ENGAGEMENT, (PAGE 4)

 o https://www.unitedrentals.com/sites/default/files/annual-reports/United%20Rentals%2C%20Inc.%20%202019%20
Proxy%20Statement_0.pdf
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https://www.unitedrentals.com/sites/default/files/annual-reports/United%20Rentals%2C%20Inc.%20%202019%20Proxy%20Statement_0.pdf
https://www.unitedrentals.com/sites/default/files/annual-reports/United%20Rentals%2C%20Inc.%20%202019%20Proxy%20Statement_0.pdf


Board Composition

KING & SPALDING COMMENTARY

The description of board composition and director skills is now a critical part of the proxy statement, with 
investors of all stripes laser-focused on board effectiveness and companies striving to present a clear articulation 
of why the board is right for the company. Given variation in investor preferences – some active managers are 
especially interested in prior industry experience, some passive investors have long-running campaigns to 
improve board diversity – board composition descriptions need to convey a lot of information in a digestible way. 
Expect continued innovation in these disclosures in the next few years.

Exelon

OUR DIRECTOR NOMINEES, (PAGES 6 AND 7)

 o https://www.exeloncorp.com/newsroom/events/Event%20Documents/Exelon-Proxy-Statement-2019.pdf 
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https://www.exeloncorp.com/newsroom/events/Event%20Documents/Exelon-Proxy-Statement-2019.pdf


Nike

NIKE, INC. BOARD OF DIRECTORS, (PAGE 6)

 o https://www.sec.gov/Archives/edgar/data/320187/000032018719000053/nikecourtesy_pdf.pdf
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https://www.sec.gov/Archives/edgar/data/320187/000032018719000053/nikecourtesy_pdf.pdf


Southern Company

BOARD SNAPSHOT

 o https://www.southerncompanyannualmeeting.com/board-snapshot/
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https://www.southerncompanyannualmeeting.com/board-snapshot/


Board Evaluations

KING & SPALDING COMMENTARY

Investors and other outsiders are skeptical that boards gather and act on feedback relating to their own 
performance. Most major investors want boards to regularly assess full board, committee, and director 
performance. Crisp disclosures of the board’s evaluation practices are becoming more common. The most 
effective disclosures highlight robust evaluation practices, in many cases based on interviews conducted by an 
external facilitator and actions taken as a result of those practices.

Allstate

BOARD EFFECTIVENESS, (PAGE 17)

 o https://allstateproxy.com/media/1013/347423-4-_15_allstate_nps_wr.pdf
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https://allstateproxy.com/media/1013/347423-4-_15_allstate_nps_wr.pdf


GE

BOARD GOVERNANCE PRACTICES, (PAGE 22)

 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


HCP

BOARD SELF-EVALUATION, (PAGE 15)

 o http://ir.hcpi.com/annual-reports-and-proxy-statements
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http://ir.hcpi.com/annual-reports-and-proxy-statements


Lockheed Martin

BOARD EFFECTIVENESS, EVALUATIONS AND REFRESHMENT, (PAGES 14 AND 15)

 o https://lockheedmartin.com/content/dam/lockheed-martin/eo/documents/annual-reports/ 
2019-proxy-statement.pdf
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https://lockheedmartin.com/content/dam/lockheed-martin/eo/documents/annual-reports/2019-proxy-statement.pdf
https://lockheedmartin.com/content/dam/lockheed-martin/eo/documents/annual-reports/2019-proxy-statement.pdf


Prudential

COMPREHENSIVE STEPS TO ACHIEVE BOARD EFFECTIVENESS, (PAGE 19)

 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


Diversity and Human Capital 
Management

KING & SPALDING COMMENTARY

Human capital management issues – more simply, issues related to a company’s people – have become much more 
important to investors and observers in recent years. Some investors are interested in the full breadth of people issues, 
while others have specific targets, such as succession planning, diversity and inclusion, or retraining programs. We 
expect more companies will articulate a human capital management strategy and clearly define how the board is 
involved in oversight. We also expect more compensation committees to assume incremental oversight of human 
capital management, with an increasing number changing the committee’s name to reflect the importance of this topic 
to the company.

Cognizant

HUMAN CAPITAL MANAGEMENT AND TALENT DEVELOPMENT, (PAGE 22)

 o http://s22.q4cdn.com/464697698/files/doc_financials/annual/2019/2019-Proxy-Statement-Web-Ready.pdf
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http://s22.q4cdn.com/464697698/files/doc_financials/annual/2019/2019-Proxy-Statement-Web-Ready.pdf


ConocoPhillips

HUMAN CAPITAL MANAGEMENT, (PAGES 23 AND 24)

 o http://static.conocophillips.com/files/resources/19proxystatement.htm#1
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http://static.conocophillips.com/files/resources/19proxystatement.htm#1


PepsiCo

THE BOARD’S ROLE IN HUMAN CAPITAL MANAGEMENT AND TALENT DEVELOPMENT, (PAGE 32)

 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


Visa

HUMAN CAPITAL MANAGEMENT, (PAGES 7 AND 8)

 o https://s1.q4cdn.com/050606653/files/doc_financials/annual/2018/12/Visa-2019-Proxy-Statement-FINAL.pdf
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https://s1.q4cdn.com/050606653/files/doc_financials/annual/2018/12/Visa-2019-Proxy-Statement-FINAL.pdf


Corporate Culture

KING & SPALDING COMMENTARY

Corporate culture is one human capital management issue that may be called out separately in a proxy statement, 
especially at companies that have experienced a crisis related to culture failure or those in industries where culture 
and conduct issues are more common. The best disclosures go beyond what the culture is to how the board 
understands and oversees culture issues.

3M

3M VALUE MODEL, (PAGE 27)

 o https://s2.q4cdn.com/974527301/files/doc_financials/2018/Q4/27/2019_3M_Company_Proxy.PDF
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https://s2.q4cdn.com/974527301/files/doc_financials/2018/Q4/27/2019_3M_Company_Proxy.PDF


Altria

TALENT DEVELOPMENT AND CULTURE OVERSIGHT, (PAGE 3)

 o http://investor.altria.com/Cache/1001250672.PDF?O=PDF&T=&Y=&D=&FID=1001250672&iid=4087349

BlackRock

BLACKROCK’S CULTURE IS VITAL TO OUR SUCCESS, (PAGE 23)

 o https://ir.blackrock.com/Cache/1001251221.PDF?O=PDF&T=&Y=&D=&FID=1001251221&iid=4048287
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http://investor.altria.com/Cache/1001250672.PDF?O=PDF&T=&Y=&D=&FID=1001250672&iid=4087349
https://ir.blackrock.com/Cache/1001251221.PDF?O=PDF&T=&Y=&D=&FID=1001251221&iid=4048287


Goldman Sachs 

CULTURE & CONDUCT, (PAGE 33)

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


Mastercard

CULTURE OF DECENCY, (PAGE 52)

 o https://www.ezodproxy.com/mastercard/2019/proxy/images/Mastercard-Proxy2019.pdf
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https://www.ezodproxy.com/mastercard/2019/proxy/images/Mastercard-Proxy2019.pdf


Corporate Purpose and Values 

KING & SPALDING COMMENTARY

A growing number of proxy statements feature an articulation of the company’s purpose and values. BlackRock 
CEO Larry Fink’s two most recent annual letters highlighted how the world’s largest asset manager believes 
purpose is “the animating force” for achieving profits. Statements of purpose and values also speak to other 
stakeholders who are increasingly focused on the core beliefs of companies they care about. 

Campbell Soup Co 

OUR GROWTH AGENDA, (INSIDE FRONT COVER)

 o https://www.sec.gov/Archives/edgar/data/16732/000120677417002906/cpb_courtesy-pdf.pdf
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https://www.sec.gov/Archives/edgar/data/16732/000120677417002906/cpb_courtesy-pdf.pdf


Exelon

MEASURING OUR PERFORMANCE: HOW EXELON IS POWERING A CLEANER AND BRIGHTER FUTURE FOR OUR CUSTOMERS 
AND COMMUNITIES, (PAGE 5)

 o https://www.exeloncorp.com/newsroom/events/Event%20Documents/Exelon-Proxy-Statement-2019.pdf
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General Motors 

WE ARE GENERAL MOTORS

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

OUR PURPOSE, (INSIDE FRONT COVER)

 o https://www.sec.gov/Archives/edgar/data/859737/000120677419000140/holx_courtesy-pdf.pdf
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Southern Company

OUR VALUES, (PAGES 5 AND 6)

 o https://www.southerncompanyannualmeeting.com/media/2517/346338-1-_35_southern-company_nps_
wr-spread-_r1.pdf 
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Walmart

SAVING PEOPLE MONEY SO THEY CAN LIVE BETTER (INSIDE FRONT COVER)

 o https://corporate.walmart.com/media-library/document/2019-shareholders-meeting-proxystatement/_
proxyDocument?id=0000016a-4c1d-dad5-adea-ed9fe7b90000
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ESG

KING & SPALDING COMMENTARY

Sustainability disclosures are increasingly prominent in the proxy, on the web, and in standalone reports. The 
most effective disclosures focus on the board’s role in the effort and how the company considers sustainability 
and environmental and social issues more broadly in running its business. Given the number of investors that view 
sustainability in terms of shareholder value (not company values) consider tying sustainability efforts to business 
performance and strategy. If sustainability goals are a feature in compensation plans, make sure the proxy 
sections cross reference each other.

Citigroup

ENVIRONMENTAL, SOCIAL AND GOVERNANCE (ESG) HIGHLIGHTS, (PAGES 13 TO 15)

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

CORPORATE SOCIAL RESPONSIBILITY AT CSX, (PAGE 32)

 o https://www.csx.com/share/wwwcsx15/assets/File/Investors/2019%20Proxy%20Statement.pdf
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International Paper

GLOBAL CITIZENSHIP GOVERNANCE, (PAGE 6)

 o https://www.sec.gov/Archives/edgar/data/51434/000120677419001210/ip_courtesy-pdf.pdf
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Tailored Brands

BOARD’S ROLE IN ENVIRONMENTAL, SOCIAL AND GOVERNANCE MATTERS, (PAGE 22)

 o https://ir.tailoredbrands.com/proxy-statements/content/0001206774-19-001695/0001206774-19-001695.pdf
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United Technologies

CORPORATE RESPONSIBILITY, (PAGES 23 TO 25)

 o https://www.utc.com/-/media/project/united-technologies/utc/files/investors/annual-reports-and- 
proxy-statements/2019_utc_proxy.pdf?la=en&rev=3eb9715bcd7b409b8913a05f8293d5ab&hash= 
D9CB23B3246550A70EB51E24889DEE05
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https://www.utc.com/-/media/project/united-technologies/utc/files/investors/annual-reports-and-proxy-statements/2019_utc_proxy.pdf?la=en&rev=3eb9715bcd7b409b8913a05f8293d5ab&hash=D9CB23B3246550A70EB51E24889DEE05


Walgreens Boots Alliance

SUSTAINABILITY AND CORPORATE SOCIAL RESPONSIBILITY, (PAGES 30 AND 31)

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

KING & SPALDING COMMENTARY

Given the scale and complexity of major public companies, the risks they face are both more numerous and 
more significant than ever before. A growing number of companies are offering more information about their 
risk oversight efforts. Effective disclosures may identify the allocation of risk oversight responsibilities among 
committees or focus attention on major known risks such as cybersecurity, particularly given the SEC’s recent 
focus on the subject. 

Bank of America 

BOARD OVERSIGHT OF RISK, (PAGE 23)

 o http://media.corporate-ir.net/media_files/IROL/71/71595/boa-interactive-proxy/assets/pdf/Bank-of-Amerca-2019- 
Proxy-Statement.pdf
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Proxy-Statement.pdf
http://media.corporate-ir.net/media_files/IROL/71/71595/boa-interactive-proxy/assets/pdf/Bank-of-Amerca-2019-
Proxy-Statement.pdf


The Travelers Companies 

OVERSIGHT OF CORPORATE STRATEGY AND SUSTAINABILITY AND ALLOCATION OF RISK OVERSIGHT, (PAGES 17 AND 18)

 o http://investor.travelers.com/Cache/1500118916.PDF?O=PDF&T=&Y=&D=&FID=1500118916&iid=4055530
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AAR

THE BOARD’S ROLE AND RESPONSIBILITIES, (PAGE 22)

 o https://www.sec.gov/Archives/edgar/data/1750/000120677419002678/air_courtesy-pdf.pdf
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American Express

BOARD OVERSIGHT OF INFORMATION AND CYBER SECURITY, (PAGE 23)

 o https://ir.americanexpress.com/Cache/1500118573.PDF?O=PDF&T=&Y=&D=&FID=1500118573&iid=102700

The Home Depot

DATA PROTECTION AND CYBERSECURITY, (PAGE 5)

 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 2019 Proxy Statement_vF.PDF


Enhanced Audit Committee 
Disclosure

KING & SPALDING COMMENTARY

Describing the division of responsibilities among committees is especially valuable where there is a risk 
committee, or where another committee handles tasks that routinely fall to the audit committee. Given the high 
variability of investor interest in audit issues – high in the wake of a perceived audit failure or when there is some 
concern about the external audit firm – expect these disclosures to wax and wane depending on company 
circumstances. Additionally, with the new requirement to identify critical accounting matters, disclosure about 
the audit committee’s interactions with the independent auditor beyond minimum required disclosures can be a 
valuable channel for communicating with stakeholders.

Mastercard

AUDIT COMMITTEE, (PAGE 103)

 o https://www.ezodproxy.com/mastercard/2019/proxy/HTML1/mastercard-proxy2019_0103.htm
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The Coca-Cola Company

AUDIT MATTERS, (PAGES 88 AND 89)

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

AUDIT, (PAGES 57 TO 59)

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

KING & SPALDING COMMENTARY

The proxy provides an opportunity to tell the company’s story not just on governance, but also on strategy and 
performance. Having a clear, pithy, and compelling strategy statement can be an important guard against a costly 
and distracting activist campaign. Connecting a company’s strategy to its philosophy on executive compensation, 
as described in the CD&A, is important. 

ConocoPhillips

CONTINUED STRONG EXECUTION OF OUR VALUE PROPOSITION IN 2018, (PAGES 6 AND 7)

 o http://static.conocophillips.com/files/resources/19proxystatement.htm#1
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Edison International

PROXY SUMMARY, (PAGE 1)

 o https://www.edison.com/content/dam/eix/documents/investors/corporate-governance/2019-eix-sce-proxy-
statement.pdf 
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HCP, Inc. 

WHO WE ARE, (INSIDE FRONT COVER)

 o http://ir.hcpi.com/annual-reports-and-proxy-statements

K
ey

 P
ro

xy
 S

ta
te

m
en

t 
D

is
cl

o
su

re
 T

re
nd

s

55

w
w

w
.a

rg
yl

et
ea

m
.c

o
m

http://ir.hcpi.com/annual-reports-and-proxy-statements


IDEXX

LETTER, (PAGES 3 TO 7)

 o https://www.idexx.com/files/definitive-proxy-statement-filed-march-25-2019.pdf
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Mastercard

STRATEGY, (PAGE 16)

 o https://www.ezodproxy.com/mastercard/2019/proxy/images/Mastercard-Proxy2019.pdf
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Walmart

FISCAL 2019 HIGHLIGHTS, (PAGE 4)

 o https://corporate.walmart.com/media-library/document/2019-shareholders-meeting-proxy-statement/_
proxyDocument?id=0000016a-4c1d-dad5-adea-ed9fe7b90000
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Western Digital

OUR STRATEGY CAPITALIZES ON INDUSTRY TRENDS, (INSIDE FRONT COVER)

 o https://www.sec.gov/Archives/edgar/data/106040/000120677418002861/wdc_courtesy-pdf.pdf
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Pay-For-Performance Alignment 

KING & SPALDING COMMENTARY

The CD&A was modernized before the rest of the proxy statement and it shows, but beware of disclosures that 
are too complicated. Companies need to remember the average reader has limited time to review and analyze 
these disclosures. Pay-for-performance disclosures should be clear, concise, and (whenever possible) consistent 
year-to-year. 

Air Products & Chemicals

PAY AND PERFORMANCE ALIGNMENT, (PAGE VIII)

 o https://www.sec.gov/Archives/edgar/data/2969/000120677418003394/apd_courtesy-pdf.pdf
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Borg Warner

A STRONG LINK BETWEEN PAY AND PERFORMANCE, (PAGE 6)

 o https://www.borgwarner.com/docs/default-source/investors/2018-proxy-statement.pdf?sfvrsn=9448cb3c_18
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Iron Mountain

PERFORMANCE AND COMPENSATION HIGHLIGHTS, (PAGE 6)

 o https://d18rn0p25nwr6d.cloudfront.net/CIK-0001020569/204fd594-e6ae-4265-b82f-ee94d4551cc5.pdf
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PepsiCo

CHAIRMAN AND CEO PAY-FOR-PERFORMANCE ALIGNMENT, (PAGE 45)

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

KING & SPALDING COMMENTARY

Brief scorecards for executive officer performance distill complicated compensation plans and decisions into 
an easy-to-understand format. When done well, these can be very effective. However, companies should be 
wary of any unduly flattering or simplistic descriptions; investors may ask the compensation chair to explain why 
superlatives are used when describing executive performance. 

Allstate

COMPENSATION DECISIONS FOR 2018, (PAGE 40)

 o https://allstateproxy.com/media/1013/347423-4-_15_allstate_nps_wr.pdf
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BlackRock

2018 NEO COMPENSATION AND PERFORMANCE SUMMARIES, (PAGE 67)

 o https://ir.blackrock.com/Cache/1001251221.PDF?O=PDF&T=&Y=&D=&FID=1001251221&iid=4048287
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The Coca-Cola Company

2018 COMPENSATION DECISIONS FOR NAMED EXECUTIVE OFFICERS, (PAGE 62)

 o https://www.coca-colacompany.com/content/dam/journey/us/en/private/fileassets/pdf/investors/annual-
meeting/2019-Proxy-Statement.pdf
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Alignment with Investor Stewardship 
Group Governance Principles

KING & SPALDING COMMENTARY

The Investor Stewardship Group’s Corporate Governance Principles are a six-point framework for public 
companies listed in the United States, supported by members with combined AUM in excess of $31 trillion. 
Several companies have demonstrated their compliance with the principles in the proxy, creating a one page 
disclosure that highlights good governance practices. 

Altria

CORPORATE GOVERNANCE HIGHLIGHTS, (PAGE V)

 o http://investor.altria.com/Cache/1001250672.PDF?O=PDF&T=&Y=&D=&FID=1001250672&iid=4087349
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Corning

CORPORATE GOVERNANCE AND THE BOARD OF DIRECTORS, (PAGE 16)

 o https://s22.q4cdn.com/662497847/files/doc_financials/annual/2018/Proxy_LowRes_Updated03192019-(1).PDF
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Prudential

PRUDENTIAL FOLLOWS THE INVESTOR STEWARDSHIP GROUP’S (ISG) CORPORATE GOVERNANCE FRAMEWORK FOR U.S. LISTED 
COMPANIES, (PAGE 21)

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

ALIGNMENT WITH INVESTOR STEWARDSHIP GROUP CORPORATE GOVERNANCE PRINCIPLES, (PAGE 35)

 o https://southerncompanyannualmeeting.com/media/2517/346338-1-_35_southern-company_nps_wr-spread-_r1.pdf
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Proxy Voting Summaries

KING & SPALDING COMMENTARY

Proxy statements are long, complicated documents that serve many purposes, but the most essential of them is 
to solicit votes. More companies are making it very easy to see exactly what votes are being asked for; the most 
effective also include short statements in support of the company’s recommendations.

CVS Health

PROXY STATEMENT HIGHLIGHTS (PAGE 4)

 o http://www.cvshealthannualmeeting.com/media/2445/350873-1-_13_cvs-health_nps_wr.pdf
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Southern Company

PROXY VOTING ROADMAP, (PAGE 8)

 o https://www.southerncompanyannualmeeting.com/media/2517/346338-1-_35_southern-company_

nps_wr-spread-_r1.pdf
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Walmart

PROXY VOTING SUMMARY, (PAGES 7 AND 8)

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

King & Spalding helps leading companies advance complex business interests 
in more than 160 countries. Working across a highly integrated platform of 
more than 1,000 lawyers in more than 20 offices globally, we deliver tailored 
commercial solutions through world-class offerings and an uncompromising 
approach to quality and service. 

www.kslaw.com
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