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Trends in Investor Communications



In This

Thought Piece 
We take a look at how companies are using their proxy statements to tell the story of their board’s year, focusing on 
areas that investors tell us they see as important.

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. 

How the board functions as a team 
Showing how the board works as a unit with a complementary set of skills, experience and personal characteristics.
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4 Trends in Investor Communications

Using a letter to establish the tone from the top
Communicating good governance, the culture of the board, and highlights from the year.

Aflac
LETTER FROM THE LEAD NON-MANAGEMENT DIRECTOR (PAGES VI-VII)

 o https://s24.q4cdn.com/367535798/files/doc_financials/2019/ar/362271(1)_9_AFLAC_NPS_WR-(1).pdf

https://s24.q4cdn.com/367535798/files/doc_financials/2019/ar/362271(1)_9_AFLAC_NPS_WR-(1).pdf


5Using a letter to establish the tone from the top

Allstate
LETTER FROM INDEPENDENT DIRECTORS (PAGES 2-4)

 o https://allstateproxy.com/assets/364574(2)_75_Allstate_NPS_WR.pdf

Using a letter to establish the tone from the top

https://allstateproxy.com/assets/364574(2)_75_Allstate_NPS_WR.pdf
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Coca-Cola Company
LETTER FROM OUR LEAD INDEPENDENT DIRECTOR ON BEHALF OF THE BOARD OF DIRECTORS (PAGES 6-7)

 o https://d1io3yog0oux5.cloudfront.net/cocacolacompany/files/pages/cocacolacompany/db/844/proxy_
materials/362104%281%29_78_Coca+Cola+Company_NPS_WR_R1.pdf

Using a letter to establish the tone from the top

https://d1io3yog0oux5.cloudfront.net/cocacolacompany/files/pages/cocacolacompany/db/844/proxy_materials/362104%281%29_78_Coca+Cola+Company_NPS_WR_R1.pdf


7Using a letter to establish the tone from the top

eBay
LETTER TO OUR STOCKHOLDERS (PAGES 2-4)

 o https://d18rn0p25nwr6d.cloudfront.net/CIK-0001065088/a3e1f72e-3d10-4955-9b8f-a98b3c8732b2.pdf

https://d18rn0p25nwr6d.cloudfront.net/CIK-0001065088/a3e1f72e-3d10-4955-9b8f-a98b3c8732b2.pdf
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Exelon Corporation
LETTER FROM THE BOARD OF DIRECTORS TO OUR SHAREHOLDERS (PAGES 2-3)

 o https://www.exeloncorp.com/newsroom/events/Event%20Documents/Exelon-Proxy-2020.pdf



9Using a letter to establish the tone from the top

HealthPeak Properties
LETTER FROM OUR BOARD OF DIRECTORS (PAGES 4-5)

 o https://filecache.investorroom.com/mr5ir_healthpeakproperties/424/Healthpeak%20Properties_Proxy_2020.pdf
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Hecla Mining
A MESSAGE FROM YOUR BOARD OF DIRECTORS (PAGE I-II)

 o http://ir.hecla-mining.com/interactive/newlookandfeel/4130678/Hecla-Mining-Proxy-2020.pdf



11Using a letter to establish the tone from the top

Occidental Petroleum
MESSAGE FROM THE BOARD OF DIRECTORS (PAGES 1-3)

 o https://www.oxy.com/investors/Reports/Documents/2020-Proxy-Statement.pdf
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Southern Company
LETTER FROM OUR INDEPENDENT DIRECTORS (PAGE 2)

 o https://s2.q4cdn.com/471677839/files/doc_financials/2019/annual/2020-Southern-Company-Proxy.pdf



13Using a letter to establish the tone from the top

Tailored Brands
A LETTER FROM YOUR BOARD OF DIRECTORS (PAGES 2-3)

 o https://ir.tailoredbrands.com/proxy-statements/content/0001206774-20-001635/0001206774-20-001635.pdf
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Nominee biographies and backgrounds
Personal and professional attributes of each Director.

Allstate
DIRECTOR NOMINEES (PAGES 14-15)
o https://allstateproxy.com/assets/364574(2)_75_Allstate_NPS_WR.pdf

https://allstateproxy.com/assets/364574(2)_75_Allstate_NPS_WR.pdf


15Nominee biographies and backgrounds

DIRECTOR NOMINEES (PAGES 16-18)
 o https://allstateproxy.com/assets/364574(2)_75_Allstate_NPS_WR.pdf

https://allstateproxy.com/assets/364574(2)_75_Allstate_NPS_WR.pdf
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Coca-Cola Company
ELECTION OF DIRECTORS (PAGES 16-18)

 o https://d1io3yog0oux5.cloudfront.net/cocacolacompany/files/pages/cocacolacompany/db/844/proxy_
materials/362104%281%29_78_Coca+Cola+Company_NPS_WR_R1.pdf

https://d1io3yog0oux5.cloudfront.net/cocacolacompany/files/pages/cocacolacompany/db/844/proxy_materials/362104%281%29_78_Coca+Cola+Company_NPS_WR_R1.pdf


17Nominee biographies and backgrounds

ELECTION OF DIRECTORS (PAGES 19-21)
 o https://d1io3yog0oux5.cloudfront.net/cocacolacompany/files/pages/cocacolacompany/db/844/proxy_
materials/362104%281%29_78_Coca+Cola+Company_NPS_WR_R1.pdf

https://d1io3yog0oux5.cloudfront.net/cocacolacompany/files/pages/cocacolacompany/db/844/proxy_materials/362104%281%29_78_Coca+Cola+Company_NPS_WR_R1.pdf
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Cognizant
DIRECTOR NOMINEES (PAGES 10-12)

 o https://cognizant.q4cdn.com/123993165/files/doc_financials/2019/ar/Cognizant-2020-Proxy-Statement-
(hyperlinked-book-layout).pdf

Nominee biographies and backgrounds

https://cognizant.q4cdn.com/123993165/files/doc_financials/2019/ar/Cognizant-2020-Proxy-Statement-(hyperlinked-book-layout).pdf


19Nominee biographies and backgrounds

DIRECTOR NOMINEES (PAGES 13-15)
 o https://cognizant.q4cdn.com/123993165/files/doc_financials/2019/ar/Cognizant-2020-Proxy-Statement-
(hyperlinked-book-layout).pdf

Nominee biographies and backgrounds

https://cognizant.q4cdn.com/123993165/files/doc_financials/2019/ar/Cognizant-2020-Proxy-Statement-(hyperlinked-book-layout).pdf
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CVS Health
BIOGRAPHIES OF OUR INCUMBENT BOARD NOMINEES (PAGES 9-11)

 o https://s2.q4cdn.com/447711729/files/doc_financials/2019/annual/FINAL-CVS-proxy-bookmarked.pdf



21Nominee biographies and backgrounds

BIOGRAPHIES OF OUR INCUMBENT BOARD NOMINEES (PAGES 12-15)
 o https://s2.q4cdn.com/447711729/files/doc_financials/2019/annual/FINAL-CVS-proxy-bookmarked.pdf
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Mastercard
CORPORATE GOVERNANCE (PAGES 25-27)

 o http://d18rn0p25nwr6d.cloudfront.net/CIK-0001141391/cd399d45-7a96-4e84-8605-ce28d1ecf24b.pdf



23Nominee biographies and backgrounds

CORPORATE GOVERNANCE (PAGES 28-30)
 o http://d18rn0p25nwr6d.cloudfront.net/CIK-0001141391/cd399d45-7a96-4e84-8605-ce28d1ecf24b.pdf
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CORPORATE GOVERNANCE (PAGES 31-33)
 o http://d18rn0p25nwr6d.cloudfront.net/CIK-0001141391/cd399d45-7a96-4e84-8605-ce28d1ecf24b.pdf



25Nominee biographies and backgrounds

CORPORATE GOVERNANCE (PAGES 34-38)
 o http://d18rn0p25nwr6d.cloudfront.net/CIK-0001141391/cd399d45-7a96-4e84-8605-ce28d1ecf24b.pdf
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Newmont Mining Corporation
DIRECTOR NOMINEE OVERVIEW (PAGES 20-22)

 o https://d18rn0p25nwr6d.cloudfront.net/CIK-0001164727/7dae0c89-182c-4726-a817-989bdb0156f7.pdf



27Nominee biographies and backgrounds

DIRECTOR NOMINEE OVERVIEW (PAGES 23-25)
 o https://d18rn0p25nwr6d.cloudfront.net/CIK-0001164727/7dae0c89-182c-4726-a817-989bdb0156f7.pdf
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Starbucks
NOMINEES (PAGES 21-22)

 o https://s22.q4cdn.com/869488222/files/doc_financials/2019/2020-Proxy-Statement.pdf



29Nominee biographies and backgrounds

NOMINEES (PAGES 23-25)
 o https://s22.q4cdn.com/869488222/files/doc_financials/2019/2020-Proxy-Statement.pdf
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Tailored Brands
NOMINEES FOR DIRECTOR (PAGES 18-19)

 o https://ir.tailoredbrands.com/proxy-statements/content/0001206774-20-001635/0001206774-20-001635.pdf



31Nominee biographies and backgrounds

NOMINEES FOR DIRECTOR (PAGES 20-22)
 o https://ir.tailoredbrands.com/proxy-statements/content/0001206774-20-001635/0001206774-20-001635.pdf

Nominee biographies and backgrounds
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UPS
OUR BOARD OF DIRECTORS (PAGE 21-24)

 o http://www.investors.ups.com/index.php/static-files/5d404d3e-05e5-41e2-abc3-3474335f346f



33Nominee biographies and backgrounds

OUR BOARD OF DIRECTORS (PAGE 25-27)
 o http://www.investors.ups.com/index.php/static-files/5d404d3e-05e5-41e2-abc3-3474335f346f
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Walmart
DIRECTOR NOMINEES FOR 2020 (PAGES 14-16)

 o https://s2.q4cdn.com/056532643/files/doc_financials/2020/ar/2020-Proxy.pdf
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DIRECTOR NOMINEES FOR 2020 (PAGES 17-19)
 o https://s2.q4cdn.com/056532643/files/doc_financials/2020/ar/2020-Proxy.pdf
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The right skills and qualifications
Individually and collectively, to lead the company’s strategy.

Altria
BOARD SKILLS AND EXPERIENCE (PAGE 13)

 o http://investor.altria.com/interactive/newlookandfeel/4087349/Altria2020Proxy.pdf



37The right skills and qualifications

Cognizant
KEY QUALIFICATIONS (PAGE 9) 

 o https://cognizant.q4cdn.com/123993165/files/doc_financials/2019/ar/Cognizant-2020-Proxy-Statement-
(hyperlinked-book-layout).pdf

https://cognizant.q4cdn.com/123993165/files/doc_financials/2019/ar/Cognizant-2020-Proxy-Statement-(hyperlinked-book-layout).pdf
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Conoco Phillips
ITEM 1: ELECTION OF DIRECTORS AND DIRECTOR BIOGRAPHIES (PAGE 35)

 o https://static.conocophillips.com/files/resources/2020-conocophillips-proxy-final.pdf



39The right skills and qualifications

Foot Locker
SUMMARY OF DIRECTOR QUALIFICATIONS AND EXPERIENCE AND DEMOGRAPHIC MATRIX (PAGES 8-9)

 o https://investors.footlocker-inc.com/static-files/d1955f55-2cfb-46a7-8d29-15fe14540c57
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General Electric
BOARD SKILLS AND EXPERIENCE (PAGE 15)

 o https://www.ge.com/sites/default/files/GE_Proxy2020.pdf



41The right skills and qualifications

Gilead Sciences
DIRECTOR SKILLS AND EXPERIENCE (PAGE 17)

 o http://investors.gilead.com/static-files/bfc1bd33-c4a3-4391-84db-40e8f8d5d18c
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HP
COLLECTIVE SKILLS OF OUR DIRECTOR NOMINEES (PAGE 10)

 o https://s2.q4cdn.com/602190090/files/doc_financials/2019/ar/updated/HP-Revised-Def-Proxy.pdf
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Mattel
DIRECTOR NOMINEES SKILLS, ATTRIBUTES, AND EXPERIENCE (PAGE 17)

 o https://mattel.gcs-web.com/static-files/44f2ead5-8bb1-4525-a9e7-a336abf1d045

The right skills and qualifications
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SCI
2019 DIRECTOR NOMINEES AND CONTINUING DIRECTORS (PAGE 15)

 o https://www.sci-corp.com/dfsmedia/042808e1630c49a48950d5077d6556eb/36185-source



45The right skills and qualifications

Starbucks
STARBUCKS BOARD OF DIRECTORS (PAGE 19)

 o https://s22.q4cdn.com/869488222/files/doc_financials/2019/2020-Proxy-Statement.pdf
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T. Rowe Price
BOARD QUALIFICATIONS, SKILLS AND EXPERIENCE (PAGE 8)

 o https://troweprice.gcs-web.com/static-files/8b205989-902b-4f82-a855-0c64ee546101
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Walmart
DIRECTOR SKILLS CRITERIA (PAGE 12)

 o https://s2.q4cdn.com/056532643/files/doc_financials/2020/ar/2020-Proxy.pdf
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Wex
SELECTION OF DIRECTORS (PAGE 10)

 o https://ir.wexinc.com/static-files/c81f8961-18df-4e6c-9470-b454aec294fc

https://ir.wexinc.com/static-files/c81f8961-18df-4e6c-9470-b454aec294fc
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How the board functions as a team
Showing how the board works as a unit with a complementary set of skills, experience and personal characteristics.

Brown & Brown
PROXY SUMMARY (PAGES 4-5)

 o https://investor.bbinsurance.com/static-files/5dc4ffce-5e0c-42f1-8367-485fcddb650a
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Cognizant
CORPORATE GOVERNANCE (PAGES 4-5)

 o https://cognizant.q4cdn.com/123993165/files/doc_financials/2019/ar/Cognizant-2020-Proxy-Statement-
(hyperlinked-book-layout).pdf

w

https://cognizant.q4cdn.com/123993165/files/doc_financials/2019/ar/Cognizant-2020-Proxy-Statement-(hyperlinked-book-layout).pdf


51How the board functions as a team

Exelon Corp.
OUR DIRECTOR NOMINEES (PAGES 8-9)

 o https://www.exeloncorp.com/newsroom/events/Event%20Documents/Exelon-Proxy-2020.pdf
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Foot Locker
DIRECTOR NOMINEES (PAGES 2-3)

 o https://investors.footlocker-inc.com/static-files/d1955f55-2cfb-46a7-8d29-15fe14540c57



53How the board functions as a team

General Electric
PROXY OVERVIEW (PAGE 4)

 o https://www.ge.com/sites/default/files/GE_Proxy2020.pdf

How the board functions as 
a team
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Newmont Mining Corp.
DIRECTOR NOMINEE OVERVIEW (PAGE 18)
o https://d18rn0p25nwr6d.cloudfront.net/CIK-0001164727/7dae0c89-182c-4726-a817-989bdb0156f7.pdf



55How the board functions as a team

Pinnacle West Corporation
BOARD HIGHLIGHTS (PAGES 10-11)

 o http://s22.q4cdn.com/464697698/files/doc_financials/2019/annual/2020-Proxy-Statement-Final.pdfv

http://s22.q4cdn.com/464697698/files/doc_financials/2019/annual/2020-Proxy-Statement-Final.pdf
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Southern Co.
SOUTHERN COMPANY BOARD OF DIRECTOR NOMINEES (PAGES 10-11)

 o https://s2.q4cdn.com/471677839/files/doc_financials/2019/annual/2020-Southern-Company-Proxy.pdf
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Walmart
PROPOSAL NO. 1 ELECTION OF DIRECTORS (PAGES 10-11)

 o https://s2.q4cdn.com/056532643/files/doc_financials/2020/ar/2020-Proxy.pdf
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Board diversity
Diversity priorities, principles and practices.

Altria
BOARD COMPOSITION AND BOARD DIVERSITY (PAGE 12)

 o http://investor.altria.com/interactive/newlookandfeel/4087349/Altria2020Proxy.pdf



59Board diversity

CVS Health
DIRECTOR QUALIFICATION CRITERIA; DIVERSITY (PAGE 16)

 o https://s2.q4cdn.com/447711729/files/doc_financials/2019/annual/FINAL-CVS-proxy-bookmarked.pdf
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eBay
DIVERSITY OF SKILLS AND EXPERIENCE (PAGE 21)

 o https://d18rn0p25nwr6d.cloudfront.net/CIK-0001065088/a3e1f72e-3d10-4955-9b8f-a98b3c8732b2.pdf



61Board diversity

Edison International
BOARD QUALIFICATIONS AND DIVERSITY (PAGE 17)

 o https://www.edison.com/content/dam/eix/documents/investors/corporate-governance/2020-eix-sce-proxy-
statement.pdf

https://www.edison.com/content/dam/eix/documents/investors/corporate-governance/2020-eix-sce-proxy-statement.pdf
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Foot Locker
DIVERSITY (PAGE 19)

 o https://www.footlocker-inc.com/content/dam/flincfoundation/footlockerinc_documents/annualreports/Foot%20
Locker%202020%20Proxy%20FINAL.pdf

https://www.footlocker-inc.com/content/dam/flincfoundation/footlockerinc_documents/annual-reports/Foot%20Locker%202020%20Proxy%20FINAL.pdf


63Board diversity

Hologic
DIVERSITY DRIVES PERFORMANCE (PAGE 9)

 o https://d18rn0p25nwr6d.cloudfront.net/CIK-0000859737/82459c5a-8543-40bf-abb0-431174cd6740.pdf

Mastercard
DIVERSITY (PAGE 22)

 o http://d18rn0p25nwr6d.cloudfront.net/CIK-0001141391/cd399d45-7a96-4e84-8605-ce28d1ecf24b.pdf

Board diversity
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McDonald’s
BOARD DIVERSITY (PAGE 22)

 o https://corporate.mcdonalds.com/content/dam/gwscorp/nfl/investor-relations-content/company-overview/2020_
proxy.pdf

https://corporate.mcdonalds.com/content/dam/gwscorp/nfl/investor-relations-content/company-overview/2020_proxy.pdf


65Board diversity

Newmont Mining Corporation
BOARD COMPOSITION AND DIVERSITY (PAGE 4)

 o https://d18rn0p25nwr6d.cloudfront.net/CIK-0001164727/7dae0c89-182c-4726-a817-989bdb0156f7.pdf
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PepsiCo
CONSIDERATION OF BOARD DIVERSITY (PAGES 20-21)

 o https://www.pepsico.com/docs/album/annual-reports/pepsico-inc-2020-proxy-statement.
pdf?sfvrsn=b0543005_2

https://www.pepsico.com/docs/album/annual-reports/pepsico-inc-2020-proxy-statement.pdf?sfvrsn=b0543005_2
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Southern Co.
DIVERSITY OF OUR BOARD (PAGE 31)

 o https://s2.q4cdn.com/471677839/files/doc_financials/2019/annual/2020-Southern-Company-Proxy.pdf
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T. Rowe Price
COMMITMENT TO DIVERSITY AND INCLUSION (PAGE 22)

 o https://troweprice.gcs-web.com/static-files/8b205989-902b-4f82-a855-0c64ee546101
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Director activities beyond the boardroom
Linking the boardroom to the business.

Cognizant
BEYOND THE BOARDROOM (PAGE 18)
o https://cognizant.q4cdn.com/123993165/files/doc_financials/2019/ar/Cognizant-2020-Proxy-Statement-

(hyperlinked-book-layout).pdf

https://cognizant.q4cdn.com/123993165/files/doc_financials/2019/ar/Cognizant-2020-Proxy-Statement-(hyperlinked-book-layout).pdf
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General Electric
THE GE BOARD IN ACTION: 2019 HIGHLIGHTS (PAGE 19)

 o https://www.ge.com/sites/default/files/GE_Proxy2020.pdf



71Director activities beyond the boardroom

Starbucks
BEYOND THE BAORDROOM (PAGE 27)

 o https://s22.q4cdn.com/869488222/files/doc_financials/2019/2020-Proxy-Statement.pdf

T. Rowe Price
BEYOND THE BOARDROOM (PAGE 14)

 o https://troweprice.gcs-web.com/static-files/8b205989-902b-4f82-a855-0c64ee546101



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.
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