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In This 

Thought Piece
There are enhancements that can be incorporated into a proxy that helps to improve disclosure and 
make the proxy a more reader-friendly document. 

On the following pages, we’ve provided a number of ways in which many of these features can be 
considered and implemented.

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.

Learn more and sign up at add.argyleteam.com
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Inclusion of a Table of Contents in CD&A

•  A separate TOC dedicated to the CD&A allows for easy usability while also providing an overview of all topics 
discussed within the CD&A.

Campbell’s
COMPENSATION DISCUSSION AND ANALYSIS (PAGE 35)

 o https://www.sec.gov/Archives/edgar/data/16732/000120677419003416/cpb_courtesy-pdf.pdf
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International Paper
COMPENSATION DISCUSSION & ANALYSIS (PAGE 47)

 o https://s1.q4cdn.com/597881801/files/doc_financials/2020/ar/2020-Proxy-Statement-Web-Ready-PDF-FINAL.pdf
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Southern Company
COMPENSATION DISCUSSION AND ANALYSIS (PAGE 42)

 o https://s2.q4cdn.com/471677839/files/doc_financials/2019/annual/2020-Southern-Company-Proxy.pdf
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Walmart
COMPENSATION DISCUSSION AND ANALYSIS (PAGE 42)

 o https://s2.q4cdn.com/056532643/files/doc_financials/2020/ar/2020-Proxy.pdf
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Inclusion of a Letter from the 
Compensation Committee

•  This feature demonstrates to investors how the Compensation Committee is actively overseeing their executive 
compensation programs.

•  Please note in the United Therapeutics example that the Executive Summary is included in the letter from the 
Compensation Committee Chairman.

CSX
LETTER FROM THE COMPENSATION AND TALENT MANAGEMENT COMMITTEE (PAGES 30-31)

 o https://s2.q4cdn.com/859568992/files/annual/CSX-Corp-Proxy-Statement-2020.pdf
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eBay
MESSAGE FROM THE COMPENSATION COMMITTEE (PAGE 47)

 o https://ebay.q4cdn.com/610426115/files/doc_financials/2019/ar/2020-Proxy-Statement-(1).pdf

https://ebay.q4cdn.com/610426115/files/doc_financials/2019/ar/2020-Proxy-Statement-(1).pdf
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Southern Company
LETTER FROM THE COMPENSATION AND MANAGEMENT SUCCESSION COMMITTEE (PAGES 44-45)

 o https://s2.q4cdn.com/471677839/files/doc_financials/2019/annual/2020-Southern-Company-Proxy.pdf
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United Therapeutics
LETTER FROM OUR COMPENSATION COMMITTEE CHAIRMAN (PAGES 40-44)

 o https://s1.q4cdn.com/284080987/files/doc_financials/2020/ar/2020-Proxy-Statement.pdf
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Executive Compensation Overview

•  Executive compensation highlights can be found in the proxy summary as well as in the executive summary of a 
proxy. Its purpose is to provide the reader with an at-a-glance view of the company's executive compensation.

Healthpeak Properties
COMPENSATION HIGHLIGHTS (PAGE 10)

 o https://filecache.investorroom.com/mr5ir_healthpeakproperties/424/Healthpeak%20Properties_Proxy_2020.pdf



14 Trends in Investor Communications

Occidental Petroleum
EXECUTIVE COMPENSATION PROGRAM SUMMARY (PAGES 11-12)

 o https://www.oxy.com/investors/Reports/Documents/2020-Proxy-Statement.pdf
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Southern Company
CD&A AT-A-GLANCE (PAGE 43)

 o https://s2.q4cdn.com/471677839/files/doc_financials/2019/annual/2020-Southern-Company-Proxy.pdf
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Presentation of Compensation  
Principles/Objectives/Philosophy

•  There are a number of ways of presenting Compensation Principles/Objectives and Philosophy. Here are just a 
few examples.

Adtalem Global Education
PRINCIPLES OF EXECUTIVE COMPENSATION (PAGE 43)

 o https://www.sec.gov/Archives/edgar/data/730464/000120677419003408/atge_courtesy-pdf.pdf
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American Tower
OUR COMPENSATION APPROACH IN BRIEF (PAGE 35)

 o https://americantower.gcs-web.com/static-files/2c12bd88-078f-4217-8595-bfc569bc7c1c
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Colgate-Palmolive
COMPENSATION PHILOSOPHY (PAGE 30)

 o https://investor.colgatepalmolive.com/static-files/97f15c8b-41ca-4e7a-a722-8e513e5d4f45
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Exelon
COMPENSATION PHILOSOPHY AND OBJECTIVES (PAGE 39)

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

Sanmina
SANMINA’S PAY FOR PERFORMANCE COMPENSATION PHILOSOPHY (PAGE 48)

 o http://s21.q4cdn.com/392851627/files/doc_financials/2019/2020-Proxy-Interactive-(1).pdf

https://www.exeloncorp.com/newsroom/events/Event%20Documents/Exelon-Proxy-2020.pdf
http://s21.q4cdn.com/392851627/files/doc_financials/2019/2020-Proxy-Interactive-(1).pdf
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Presentation of Feedback & Responses on 
Shareholder Engagement

•  It’s important to show the process by which investors can leverage their position as shareholders to influence 
corporate decision making.

•  In the following pages, we’ve included an example of how Jefferies presented their compensation program’s 
Amended Plan (vs. Original Plan) that emerged from their shareholder engagement meetings.

Acuity Brands
STOCKHOLDER FEEDBACK AND RESPONSIVENESS (PAGE 37)

 o http://media.corporate-ir.net/media_files/IROL/13/130194/AR2019/pdf/AcuityBrands_NPS_WebVersion.pdf
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American Tower
STOCKHOLDER ENGAGEMENT (PAGE 33)

 o https://americantower.gcs-web.com/static-files/2c12bd88-078f-4217-8595-bfc569bc7c1c
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CVS Health
EXECUTIVE COMPENSATION TOPICS DISCUSSED WITH STOCKHOLDERS (PAGES 38-39)

 o https://s2.q4cdn.com/447711729/files/doc_financials/2019/annual/FINAL-CVS-proxy-bookmarked.pdf
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Southern Company
STOCKHOLDER OUTREACH AND SAY ON PAY RESPONSE (PAGE 47)

 o https://s2.q4cdn.com/471677839/files/doc_financials/2019/annual/2020-Southern-Company-Proxy.pdf
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Jefferies
COMPENSATION DISCUSSION AND ANALYSIS OVERVIEW (PAGES 37-39)

 o https://www.sec.gov/Archives/edgar/data/96223/000120677420000678/jef_courtesy-pdf.pdf
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Presentation of Compensation Elements
•  It’s key that elements of compensation are presented in a clear and concise, easy-to-read layout.

Adtalem Global Education
2019 EXECUTIVE COMPENSATION FRAMEWORK (PAGE 44)

 o https://www.sec.gov/Archives/edgar/data/730464/000120677419003408/atge_courtesy-pdf.pdf
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GE
2019 COMPENSATION FRAMEWORK: PRIMARY ELEMENTS (PAGE 32)

 o https://www.ge.com/sites/default/files/GE_Proxy2020.pdf
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Lumentum
ELEMENTS OF OUR FISCAL 2019 COMPENSATION PROGRAM (PAGE 29)

 o https://www.sec.gov/Archives/edgar/data/1633978/000120677419003314/lite_courtesy-pdf.pdf
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Mueller Water Products
COMPENSATION ELEMENTS (PAGE 33)

 o http://ir.muellerwaterproducts.com/~/media/Files/M/Mueller-Water-Products-IR/documents/2019-proxy-
statement.pdf
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UPS
CENTRAL ELEMENTS OF UPS EXECUTIVE COMPENSATION (PAGE 34)

 o https://materials.proxyvote.com/Approved/911312/20200316/NPS_420939.PDF
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Walgreens Boots Alliance
EXECUTIVE COMPENSATION PROGRAM (PAGE 8)

 o https://s1.q4cdn.com/343380161/files/doc_financials/2019/annual/2020-Annual-Meeting-of-Stockholders-and-
Proxy-Statement.pdf

https://s1.q4cdn.com/343380161/files/doc_financials/2019/annual/2020-Annual-Meeting-of-Stockholders-and-Proxy-Statement.pdf
https://s1.q4cdn.com/343380161/files/doc_financials/2019/annual/2020-Annual-Meeting-of-Stockholders-and-Proxy-Statement.pdf
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Presentation of Metrics Used in 
Incentive Programs

•  The presentation of metrics featured within incentive programs can be done in a variety of ways.

Cognizant
COMPENSATION MIX (PAGE 29)

 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
https://cognizant.q4cdn.com/123993165/files/doc_financials/2019/ar/Cognizant-2020-Proxy-Statement(hyperlinked-book-layout).pdf
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International Paper
2019 INCENTIVE PLAN DESIGN OVERVIEW WITH METRICS AND WEIGHTINGS (PAGE 51)

 o https://s1.q4cdn.com/597881801/files/doc_financials/2020/ar/2020-Proxy-Statement-Web-Ready-PDF-
FINAL.pdf

https://s1.q4cdn.com/597881801/files/doc_financials/2020/ar/2020-Proxy-Statement-Web-Ready-PDF-FINAL.pdf
https://s1.q4cdn.com/597881801/files/doc_financials/2020/ar/2020-Proxy-Statement-Web-Ready-PDF-FINAL.pdf
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Inclusion of the Evolution of the Company’s 
Executive Compensation Program

•  This enhancement demonstrates how companies/compensation committees focus on improving their compensation 
programs over a period of time.

American Tower
COMPENSATION PROGRAM EVOLUTION (PAGE 34)

 o https://americantower.gcs-web.com/static-files/2c12bd88-078f-4217-8595-bfc569bc7c1c
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FedEx
EXECUTIVE SUMMARY (PAGE 36)

 o https://s1.q4cdn.com/714383399/files/doc_financials/annual/2019/FedEx-Corporation-2019-Proxy-Statement.pdf

Tanger
SAY-ON-PAY APPROVAL PERCENTAGES SINCE 2015 (PAGE 18)

 o http://eproxymaterials.com/interactive/skt2020proxy/template/download.php?fn=skt2020proxy_download.pdf
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Presentation of Compensation Process

•  There are a number of ways of presenting disclosure of compensation processes - from a step-by-step process to a 
timeline or a diagram.

Coca-Cola
2019 PERFORMANCE AT A GLANCE (PAGE 50)

 o https://investors.coca-colacompany.com/filings-reports/proxy-statements/
content/0001206774-20-000704/0001206774-20-000704.pdf

https://investors.coca-colacompany.com/filings-reports/proxy-statements/content/0001206774-20-000704/0001206774-20-000704.pdf
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CVS Health
EXECUTIVE COMPENSATION PLANNING AND REVIEW PROCESS (PAGE 52)

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



37Key Compensation Disclosure Enhancement in Proxy Statements

Lockheed Martin
OUR DECISION-MAKING PROCESS (PAGE 40)

 o https://www.lockheedmartin.com/content/dam/lockheed-martin/eo/documents/annual-reports/2020-proxy-
statement.pdf
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Mastercard
ANNUAL COMPENSATION DECISION-MAKING PARTICIPANTS AND PROCESS (PAGE 74)

 o https://www.mastercardannualmeeting.com/assets/366567(4)_8_Mastercard_NPS_WR.pdf

https://www.mastercardannualmeeting.com/assets/366567(4)_8_Mastercard_NPS_WR.pdf
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Omnicom Group
PROCESS FOR DETERMINATION OF OUR EXECUTIVE COMPENSATION: STEP-BY-STEP (PAGE 43)

 o http://s2.q4cdn.com/400719266/files/doc_financials/2019/ar/Proxy-Statement-(Webhosting-Final)[2].pdf

http://s2.q4cdn.com/400719266/files/doc_financials/2019/ar/Proxy-Statement-(Webhosting-Final)[2].pdf
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Walmart
WHAT IS THE COMPENSATION SETTING PROCESS? (PAGE 47)

 o https://s2.q4cdn.com/056532643/files/doc_financials/2020/ar/2020-Proxy.pdf
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Presentation of Peer Groups

•  The presentation of peer groups is usually presented as a listing of companies. However, some companies are 
providing greater detail around the process for selecting peer groups.

CSX
FACTORS CONSIDERED IN DETERMINING EXECUTIVE COMPENSATION (PAGE 35)

 o https://s2.q4cdn.com/859568992/files/annual/CSX-Corp-Proxy-Statement-2020.pdf
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Jefferies
PEER SELECTION (PAGES 42-43)

 o https://www.sec.gov/Archives/edgar/data/96223/000120677420000678/jef_courtesy-pdf.pdf
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Walmart
HOW IS PEER GROUP DATA USED BY THE CDMC? (PAGE 48)

 o https://s2.q4cdn.com/056532643/files/doc_financials/2020/ar/2020-Proxy.pdf
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 Presentation of Goals & Performance
•  The presentation of goals and performance is best explained by using a table. Incorporating graphics and icons also 

helps make a more visually appealing presentation.

American Tower
REVIEW OF 2019 CEO PERFORMANCE (PAGE 47)

 o https://americantower.gcs-web.com/static-files/2c12bd88-078f-4217-8595-bfc569bc7c1c
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Coca-Cola
2019 PERFORMANCE AT A GLANCE (PAGE 49)

 o https://investors.coca-colacompany.com/filings-reports/proxy-statements/content/0001206774-20-000704/
ko_courtesy-pdf.pdf

https://investors.coca-colacompany.com/filings-reports/proxy-statements/content/0001206774-20-000704/ko_courtesy-pdf.pdf
https://investors.coca-colacompany.com/filings-reports/proxy-statements/content/0001206774-20-000704/ko_courtesy-pdf.pdf
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Gilead Sciences
CORPORATE PERFORMANCE OBJECTIVES AND ACHIEVEMENTS FOR 2019 (PAGES 46-48)

 o http://investors.gilead.com/static-files/bfc1bd33-c4a3-4391-84db-40e8f8d5d18c
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Newmont Corp.
TARGET SETTING PROCESS AND CALCULATION OF CORPORATE PERFORMANCE BONUSES (PAGE 62)

 o https://d18rn0p25nwr6d.cloudfront.net/CIK-0001164727/7dae0c89-182c-4726-a817-989bdb0156f7.pdf
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Southern Company
OPERATIONAL GOAL ACHIEVEMENT FOR 2019 PPP (PAGE 51)

 o https://s2.q4cdn.com/471677839/files/doc_financials/2019/annual/2020-Southern-Company-Proxy.pdf
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Presentation of CEO & NEO Scorecards
•  The inclusion of CEO and NEO scorecards provides the investor with details surrounding compensation for each 

officer and an explanation of their performance.

Allstate
COMPENSATION DECISIONS FOR 2019 (PAGES 49-52)

 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
2019 COMPENSATION DECISIONS FOR NAMED EXECUTIVE OFFICERS (PAGES 60-65)

 o https://investors.coca-colacompany.com/filings-reports/proxy-statements/
content/0001206774-20-000704/0001206774-20-000704.pdf

https://investors.coca-colacompany.com/filings-reports/proxy-statements/content/0001206774-20-000704/0001206774-20-000704.pdf
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GE
COMPENSATION ACTIONS FOR 2019 (PAGES 35-37)

 o https://www.ge.com/sites/default/files/GE_Proxy2020.pdf
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United Technologies
PAY DECISIONS FOR THE CEO (PAGES 48-49)

 o https://ir.utc.com/static-files/9122104b-b18b-40fb-a4fa-f78b51e60eee
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PAY DECISIONS FOR THE OTHER NEOs (PAGES 52-57)
 o https://ir.utc.com/static-files/9122104b-b18b-40fb-a4fa-f78b51e60eee
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Walmart
HOW DID OUR FISCAL 2020 PERFORMANCE IMPACT OUR NEOs’ COMPENSATION? (PAGES 58-63)

 o https://s2.q4cdn.com/056532643/files/doc_financials/2020/ar/2020-Proxy.pdf
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Presentation of Other Compensation 
Policies & Practices

•  The discussion of the company’s other compensation policies and practices can be organized in a neat table, keeping 
this information accessible.

Healthpeak Properties
COMPENSATION POLICIES AND PRACTICES (PAGES 51-54)

 o https://filecache.investorroom.com/mr5ir_healthpeakproperties/424/Healthpeak%20Properties_Proxy_2020.pdf
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Western Digital
OTHER PROGRAM FEATURES AND POLICIES (PAGES 59-61)

 o https://www.sec.gov/Archives/edgar/data/106040/000120677419003336/wdc_courtesy-pdf.pdf
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Other Compensation Disclosure 
Enhancements
Presentation of Base Salary

•  The amounts of base salary, including the increase (or decrease), are presented graphically instead of just the 
usual table with names and numbers.

Alleghany
SALARY (PAGE 41)

 o https://d18rn0p25nwr6d.cloudfront.net/CIK-0000775368/e278008f-4e0f-4994-be36-d33474eaf6f2.pdf
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Compensation Committee Insights

•  Coca-Cola places “Talent and Compensation Committee Insight” boxes to further explain the contents in 
some sections.

Coca-Cola
PAGES 47, 50 AND 60

 o https://investors.coca-colacompany.com/filings-reports/proxy-statements/content/0001206774-20-000704/
ko_courtesy-pdf.pdf

https://investors.coca-colacompany.com/filings-reports/proxy-statements/content/0001206774-20-000704/ko_courtesy-pdf.pdf
https://investors.coca-colacompany.com/filings-reports/proxy-statements/content/0001206774-20-000704/ko_courtesy-pdf.pdf
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Graphic Presentation of Goals and Performance

•  UTHR presents their 3-year revenue performance by comparing it with Wall Street analysts’ expectations, 
which was also the basis of their threshold, target and maximum goals. The amounts are presented using bar 
charts instead of the usual sliding charts. This allows easy comparison of all the amounts.

United Therapeutics
ROBUST GOAL -SETTING (PAGE 18)

 o https://s1.q4cdn.com/284080987/files/doc_financials/2020/ar/2020-Proxy-Statement.pdf
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Adopting a Q&A Format

•  Campbell’s uses questions as the main titles of the sections in their CD&A like “What Happened in 2019?” and 
“What Are Our Compensation Practices?”

Campbell’s
PAGES 36-37

 o https://www.sec.gov/Archives/edgar/data/16732/000120677419003416/cpb_courtesy-pdf.pdf



64 Trends in Investor Communications

•  UTHR adopts a Q&A format to discuss other details about their four-year grant of stock options.

United Therapeutics
ADDITIONAL QUESTIONS AND ANSWERS REGARDING THE FOUR-YEAR GRANT (PAGE 60)

 o https://s1.q4cdn.com/284080987/files/doc_financials/2020/ar/2020-Proxy-Statement.pdf
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•  Walmart presents subheadings in question form like “”Who sets executive compensation at Walmart?” and 
“What factors are considered in setting Total Direct Compensation for our NEOs?”

Walmart
PAGES 50 AND 54

 o https://s2.q4cdn.com/056532643/files/doc_financials/2020/ar/2020-Proxy.pdf
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