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At many companies, the CD&A was the first section of 
the proxy statement to be treated as a communications 
opportunity instead of a simple compliance exercise. Today, the 
best CD&As simplify complex pay structures into digestible 
distillations of the Company’s strategic priorities and executive 
performance. Less effective disclosures may muddy the 
Company’s message and alienate key stakeholders, leading to 
low Say on Pay support and other shareholder vulnerabilities. 

The coming proxy season will likely bring even more attention to 
pay disclosures. There is widespread interest in how companies 
describe pay decisions during the pandemic. Companies who 
increased executive pay, reduced their workforce, or both 
should expect special scrutiny. 

No pressure.

Reviewing what other companies have done can often provide 
the creative spark to take your own disclosure to the next 
level. Given the stakes, we hope the commentary and variety 
of examples on the following pages help you tell the most 
compelling story about your compensation programs.
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CD&A Executive Summary

King & Spalding Commentary
The two or three pages of the CD&A executive summary are likely the most well-read part of the proxy. Do not waste 
your opportunity to clearly explain what the Company has accomplished and how compensation decisions support key 
corporate objectives.

Southern Company
CD&A AT-A-GLANCE (PAGE 43)

oo https://s2.q4cdn.com/471677839/files/doc_financials/2019/annual/2020-Southern-Company-Proxy.pdf
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Allstate
EXECUTIVE OVERVIEW (PAGES 42 TO 45)

oo 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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BlackRock
INTRODUCTION (PAGES 57 TO 61)

oo https://s24.q4cdn.com/856567660/files/doc_financials/2020/annual/BlackRock-2020-Proxy-Statement.pdf
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HP
OVERVIEW (PAGES 38 TO 40)

oo https://s2.q4cdn.com/602190090/files/doc_financials/2019/ar/updated/HP-Revised-Def-Proxy.pdf
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United Therapeutics
LETTER FROM OUR COMPENSATION COMMITTEE CHAIRMAN (PAGES 40 TO 44)

oo https://s1.q4cdn.com/284080987/files/doc_financials/2020/ar/2020-Proxy-Statement.pdf
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Campbell's
WHAT HAPPENED IN 2019? (PAGES 35 TO 37)

oo https://www.sec.gov/Archives/edgar/data/16732/000120677419003416/cpb_courtesy-pdf.pdf
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Royal Gold
EXECUTIVE SUMMARY (PAGES 36 TO 38)

oo https://s1.q4cdn.com/019733279/files/doc_downloads/2019/2019-Proxy-Statement-Royal-Gold-(bookmarked-high-res).pdf

https://s1.q4cdn.com/019733279/files/doc_downloads/2019/2019-Proxy-Statement-Royal-Gold-(bookmarked-high-res).pdf
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Altria
OVERVIEW (PAGES 27 TO 28)

oo http://investor.altria.com/interactive/newlookandfeel/4087349/Altria2020Proxy.pdf
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Performance Food Group
EXECUTIVE COMPENSATION PROGRAM OBJECTIVES AND OVERVIEW (PAGE 38)

oo https://s22.q4cdn.com/140600076/files/doc_financials/annual/2019/pfgc_courtesy-pdf.pdf

https://s22.q4cdn.com/140600076/files/doc_financials/annual/2019/pfgc_courtesy-pdf.pdf
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Foot Locker
EXECUTIVE SUMMARY (PAGES 38 TO 40)

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

https://investors.footlocker-inc.com/static-files/d1955f55-2cfb-46a7-8d29-15fe14540c57
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IPG Photonics
EXECUTIVE OVERVIEW (PAGES 38 TO 39)

oo https://s22.q4cdn.com/882440284/files/doc_financials/2019/ar/updated/2020-DEF14A.pdf
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Edison International
COMPENSATION SUMMARY (PAGES 36 TO 37)

oo 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
https://www.edison.com/content/dam/eix/documents/investors/corporate-governance/2020-eix-sce-proxy-statement.pdf
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Compensation Philosophy and  
Program Objectives

King & Spalding Commentary
A section about compensation philosophy or program objectives provides an opportunity to be more detailed than the 
CD&A executive summary. A pithy description of what guides the Company’s compensation decisions and why can be 
very powerful.

FedEx
COMPENSATION OBJECTIVES AND DESIGN-RELATED FEATURES (PAGE 38)

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

Exelon
COMPENSATION PHILOSOPHY AND OBJECTIVES (PAGE 39)

oo https://www.exeloncorp.com/newsroom/events/Event%20Documents/Exelon-Proxy-2020.pdf
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Cognizant
COMPENSATION PROGRAM OBJECTIVES (PAGE 28)

oo https://cognizant.q4cdn.com/123993165/files/flipping_book/proxy_statement/files/assets/common/
downloads/2020%20Proxy%20Statement.pdf

https://cognizant.q4cdn.com/123993165/files/flipping_book/proxy_statement/files/assets/common/downloads/2020%20Proxy%20Statement.pdf
https://cognizant.q4cdn.com/123993165/files/flipping_book/proxy_statement/files/assets/common/downloads/2020%20Proxy%20Statement.pdf
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Sanmina
SANMINA’S PAY FOR PERFORMANCE COMPENSATION PHILOSOPHY (PAGE 48)

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

http://s21.q4cdn.com/392851627/files/doc_financials/2019/2020-Proxy-Interactive-(1).pdf
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CVS Health
OUR EXECUTIVE COMPENSATION CORE PRINCIPLES (PAGE 37)

oo https://s2.q4cdn.com/447711729/files/doc_financials/2019/annual/FINAL-CVS-proxy-bookmarked.pdf
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Air Products
OUR COMPENSATION PHILOSOPHY (PAGE 24)

oo http://investors.airproducts.com/static-files/7153e529-bfe4-4136-a443-ad8fecf6f52f
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American Tower
OUR COMPENSATION APPROACH IN BRIEF (PAGE 35)

oo https://americantower.gcs-web.com/static-files/2c12bd88-078f-4217-8595-bfc569bc7c1c
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Brown & Brown
OUR COMPENSATION PHILOSOPHY; COMPENSATION COMPONENTS (PAGE 31)

oo https://brownandbrown.gcs-web.com/static-files/5dc4ffce-5e0c-42f1-8367-485fcddb650a



25Key Proxy Statement Disclosure Trends: Executive Compensation

Western Union
OUR EXECUTIVE COMPENSATION PHILOSOPHY AND OBJECTIVES (PAGE 36)

oo http://s21.q4cdn.com/100551446/files/doc_financials/2019/ar/2019-Annual-Report-2020-Proxy-Statement.pdf
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The Travelers Companies
OBJECTIVES OF OUR EXECUTIVE COMPENSATION PROGRAM (PAGES 37 TO 38)

oo http://investor.travelers.com/interactive/newlookandfeel/4055530/TRV_2020_Proxy_Statement.pdf
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Colgate-Palmolive
COMPENSATION PHILOSOPHY (PAGE 30)

oo https://investor.colgatepalmolive.com/static-files/97f15c8b-41ca-4e7a-a722-8e513e5d4f45
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Huntington Bancshares
PHILOSOPHY AND DECISION-MAKING PROCESS (PAGE 51)

oo http://huntington-ir.com/fin/proxy/hbanx20.pdf
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Northern Trust
GUIDING PRINCIPLES FOR EXECUTIVE COMPENSATION (PAGE 31)

oo https://cdn.northerntrust.com/pws/nt/documents/about-us/northern-trust-proxy-statement-2020.pdf
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Newmont Corp.
PHILOSOPHY AND PRINCIPLES (PAGE 53)

oo https://d18rn0p25nwr6d.cloudfront.net/CIK-0001164727/7dae0c89-182c-4726-a817-989bdb0156f7.pdf
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Pay-for-Performance Alignment

King & Spalding Commentary
Demonstrating that pay and performance are aligned is the primary goal of your compensation disclosure. These 
disclosures need to be easily understood by the lay reader. Clarity, concision, and consistency (year-to-year) are key. In 
addition to refined prose, consider a few well-designed graphics that can simplify your story.

Southern Company
CEO PAY FOR PERFORMANCE ALIGNMENT (PAGE 46)

oo https://s2.q4cdn.com/471677839/files/doc_financials/2019/annual/2020-Southern-Company-Proxy.pdf
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Exelon
CEO PAY FOR PERFORMANCE ALIGNMENT (PAGE 39)

oo https://www.exeloncorp.com/newsroom/events/Event%20Documents/Exelon-Proxy-2020.pdf
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PepsiCo
CHAIRMAN AND CEO PAY-FOR-PERFORMANCE ALIGNMENT (PAGE 45)

oo 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
https://www.pepsico.com/docs/album/annual-reports/pepsico-inc-2020-proxy-statement.pdf?sfvrsn=b0543005_2
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TreeHouse Foods
PAYING FOR PERFORMANCE (PAGE 33)

oo https://s23.q4cdn.com/884251494/files/doc_financials/2019/ar/FINAL-Proxy-for-Hosting.pdf
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American Tower
CEO PAY FOR PERFORMANCE ALIGNMENT (PAGE 48)

oo https://americantower.gcs-web.com/static-files/2c12bd88-078f-4217-8595-bfc569bc7c1c
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McDonalds
FIRST PRINCIPLE: PAY-FOR-PERFORMANCE (PAGE 41)

oo 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
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Tanger
PAY-FOR-PERFORMANCE ALIGNMENT (PAGES 19 TO 20)

oo http://eproxymaterials.com/interactive/skt2020proxy/template/download.php?fn=skt2020proxy_download.pdf



38 Trends in Investor Communications

Occidental Petroleum
REALIZABLE PAY ALIGNS WITH PERFORMANCE (PAGE 11)

oo https://www.oxy.com/investors/Reports/Documents/2020-Proxy-Statement.pdf
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RenaissanceRe
PAY FOR PERFORMANCE (PAGES 13 TO 14)

oo https://www.sec.gov/Archives/edgar/data/913144/000120677420001031/rnr_courtesy-pdf.pdf
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Lockheed Martin
2019 PAY AND PERFORMANCE (PAGE 8)

oo https://www.lockheedmartin.com/content/dam/lockheed-martin/eo/documents/annual-reports/2020-proxy-statement.pdf
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La-Z-Boy Inc.
CEO PAY-FOR-PERFORMANCE ALIGNMENT (PAGE 33)

oo http://lazboy.gcs-web.com/static-files/881c0311-538d-4aba-be75-feb2150b3aaf
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Service Corporation International
PAY FOR PERFORMANCE ALIGNMENT (PAGE 14)

oo https://www.sci-corp.com/dfsmedia/042808e1630c49a48950d5077d6556eb/36185-source
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Healthpeak Properties
PAYING FOR PERFORMANCE (PAGE 40)

oo https://filecache.investorroom.com/mr5ir_healthpeakproperties/424/Healthpeak%20Properties_Proxy_2020.pdf
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Edison International
ALIGNMENT OF EIX CEO PAY WITH PERFORMANCE (PAGE 39)

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

King & Spalding Commentary
Take advantage of the opportunity to explain your strategic objectives and performance within the CD&A. The 
presence of a clear description of strategic imperatives and successes gives readers confidence that the Committee 
is focused on the right issues. Furthermore, given that the CD&A is the best-read section of the proxy statement, this 
section gives you the best chance to educate readers.

Coca-Cola
STRATEGIC PRIORITIES AND 2019 PROGRESS (PAGE 49)

oo 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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GE
OUR STRATEGY (PAGES 2 TO 3)

oo https://www.ge.com/sites/default/files/GE_Proxy2020.pdf
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ConocoPhillips
CONTINUED STRONG EXECUTION OF OUR VALUE PROPOSITION IN 2019 (PAGE 55)

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

https://static.conocophillips.com/files/resources/2020-conocophillips-proxy-final.pdf
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Hologic
2019 BUSINESS STRATEGY & PERFORMANCE HIGHLIGHTS (PAGES 39 TO 40)

oo https://s22.q4cdn.com/318328767/files/doc_financials/annual/2020/Hologic-2020-Proxy-Web-Ready.pdf

https://s22.q4cdn.com/318328767/files/doc_financials/annual/2020/Hologic-2020-Proxy-Web-Ready.pdf
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Air Products
FISCAL 2019 PERFORMANCE AND STRATEGIC HIGHLIGHTS (PAGE 21)

oo http://investors.airproducts.com/static-files/7153e529-bfe4-4136-a443-ad8fecf6f52f

http://investors.airproducts.com/static-files/7153e529-bfe4-4136-a443-ad8fecf6f52f
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Cardtronics
2019 PERFORMANCE AND KEY PRIORITIES (PAGE 49)

oo https://ir.cardtronics.com/static-files/f88e710f-0ab3-439d-bd21-30a4857df2d3
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Gilead Sciences
CORPORATE PERFORMANCE OBJECTIVES AND ACHIEVEMENTS FOR 2019 (PAGES 46 TO 48)

oo http://investors.gilead.com/static-files/bfc1bd33-c4a3-4391-84db-40e8f8d5d18c
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Lockheed Martin
2019 ANNUAL INCENTIVE GOALS AND RESULTS (PAGE 45)

oo https://www.lockheedmartin.com/content/dam/lockheed-martin/eo/documents/annual-reports/2020-proxy-statement.pdf
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Service Corporation International
PAY FOR PERFORMANCE AND CORPORATE STRATEGY (PAGE 39)

oo https://www.sci-corp.com/dfsmedia/042808e1630c49a48950d5077d6556eb/36185-source
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Western Union
BUSINESS OVERVIEW (PAGE 31)

oo http://s21.q4cdn.com/100551446/files/doc_financials/2019/ar/2019-Annual-Report-2020-Proxy-Statement.pdf
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Campbell’s
2012 STRATEGIC PROGRESS AND FINANCIAL RESULTS (PAGE 36)

oo https://www.sec.gov/Archives/edgar/data/16732/000120677419003416/cpb_courtesy-pdf.pdf
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Commitment to Long-Term Value

King & Spalding Commentary
Whether as a standalone section or with language folded in elsewhere, the phrase “long-term shareholder value” should 
appear somewhere in the CD&A. Many of your shareholders want to know that the Committee intends to align the 
incentives of executives and long-term owners. Proof of historical value creation, if available, is particularly effective.

Navistar
LONG-TERM INCENTIVES OR “LTI” (PAGES 42 TO 44)

oo https://s2.q4cdn.com/760048324/files/doc_downloads/annual-meeting/Navistar-2020-Proxy-Statement.pdf
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McDonald's
SECOND PRINCIPLE: DRIVE BUSINESS RESULTS AND LONG-TERM SHAREHOLDER VALUE (PAGE 42)

oo https://corporate.mcdonalds.com/content/dam/gwscorp/nfl/investor-relations-content/company-overview/2020_proxy.pdf
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United Therapeutics
LETTER FROM OUR COMPENSATION COMMITTEE CHAIRMAN (PAGES 40 TO 41)

oo https://s1.q4cdn.com/284080987/files/doc_financials/2020/ar/2020-Proxy-Statement.pdf
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The Travelers Companies
CONSISTENT PERFORMANCE OVER TIME (PAGES 31 TO 34)

oo http://investor.travelers.com/interactive/newlookandfeel/4055530/TRV_2020_Proxy_Statement.pdf
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Newmont Corp.
OVERVIEW OF NEWMONT’S COMPENSATION STRUCTURE (PAGE 51)

oo https://d18rn0p25nwr6d.cloudfront.net/CIK-0001164727/7dae0c89-182c-4726-a817-989bdb0156f7.pdf
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Alleghany
LONG-TERM COMPENSATION SUMMARY (PAGE 37)

oo https://d18rn0p25nwr6d.cloudfront.net/CIK-0000775368/e278008f-4e0f-4994-be36-d33474eaf6f2.pdf
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Individual Performance Scorecards

King & Spalding Commentary
Brief scorecards for executive officer performance help explain compensation decisions while providing helpful 
detail about NEO focus areas. 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 committee chair to explain why 
superlatives are used when describing executive performance.

PepsiCo
NEO PERFORMANCE SUMMARY (PAGES 50 TO 51) 

oo https://www.pepsico.com/docs/album/annual-reports/pepsico-inc-2020-proxy-statement.pdf?sfvrsn=b0543005_2
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Coca-Cola
2019 COMPENSATION DECISIONS FOR NAMED EXECUTIVE OFFICERS (PAGES 60 TO 66) 

oo 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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Cognizant
COMPENSATION BY NEO (PAGES 40 TO 45) 

oo https://cognizant.q4cdn.com/123993165/files/flipping_book/proxy_statement/files/assets/common/
downloads/2020%20Proxy%20Statement.pdf

https://cognizant.q4cdn.com/123993165/files/flipping_book/proxy_statement/files/assets/common/downloads/2020%20Proxy%20Statement.pdf
https://cognizant.q4cdn.com/123993165/files/flipping_book/proxy_statement/files/assets/common/downloads/2020%20Proxy%20Statement.pdf


66 Trends in Investor Communications



67Key Proxy Statement Disclosure Trends: Executive Compensation

GE
COMPENSATION ACTIONS FOR 2019 (PAGES 35 TO 37) 

oo https://www.ge.com/sites/default/files/GE_Proxy2020.pdf
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Allstate
COMPENSATION DECISIONS FOR 2019 (PAGES 49 TO 52) 

oo 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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Walmart
FISCAL 2020 NEO PAY AND PERFORMANCE SUMMARIES (PAGES 58 TO 63)

oo https://s2.q4cdn.com/056532643/files/doc_financials/2020/ar/2020-Proxy.pdf
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BlackRock
2019 NEO COMPENSATION AND PERFORMANCE SUMMARIES (PAGES 70 TO 76)

oo https://s24.q4cdn.com/856567660/files/doc_financials/2020/annual/BlackRock-2020-Proxy-Statement.pdf
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Hologic
2019 STIP AWARDS (PAGES 49 TO 53)

oo https://s22.q4cdn.com/318328767/files/doc_financials/annual/2020/Hologic-2020-Proxy-Web-Ready.pdf
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Altria
2019 PERFORMANCE OF NEOS (PAGES 29 TO 31)

oo http://investor.altria.com/interactive/newlookandfeel/4087349/Altria2020Proxy.pdf
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Occidental Petroleum
INDIVIDUAL COMPENSATION CONSIDERATIONS (PAGES 49 TO 53)

oo https://www.oxy.com/investors/Reports/Documents/2020-Proxy-Statement.pdf
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T. Rowe Price Group 
INDIVIDUAL PERFORMANCE CONSIDERATIONS (PAGES 40 TO 41) 

oo https://troweprice.gcs-web.com/static-files/8b205989-902b-4f82-a855-0c64ee546101 
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Discover 
INDIVIDUAL PERFORMANCE (PAGES 35 TO 36) 

oo https://s23.q4cdn.com/669804705/files/doc_financials/2019/ar/364897(1)_46_Discover_NPS_WR2.pdf 

https://s23.q4cdn.com/669804705/files/doc_financials/2019/ar/364897(1)_46_Discover_NPS_WR2.pdf 
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Peer Groups

King & Spalding Commentary
To be blunt, many investors unfairly assume that a Company’s peer group was designed primarily to increase executive 
compensation. To combat that misperception, the best peer group disclosures explain why a peer group (or peer 
groups) were selected and offer comparative quantitative data to explain how the Company stacks up against its peers.

ConocoPhillips
COMPENSATION REFERENCE GROUP AND METHODOLOGY (PAGES 65 TO 66)

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

https://static.conocophillips.com/files/resources/2020-conocophillips-proxy-final.pdf
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Walmart
HOW IS PEER GROUP DATA USED BY THE CMDC? (PAGES 48 TO 49)

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

https://s2.q4cdn.com/056532643/files/doc_financials/2020/ar/2020-Proxy.pdf
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Navistar
COMPENSATION PEER GROUP (PAGES 46 TO 47)

oo https://s2.q4cdn.com/760048324/files/doc_downloads/annual-meeting/Navistar-2020-Proxy-Statement.pdf

https://s2.q4cdn.com/760048324/files/doc_downloads/annual-meeting/Navistar-2020-Proxy-Statement.pdf
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HP
USE OF COMPARATIVE COMPENSATION DATA AND COMPENSATION PHILOSOPHY (PAGE 43)

oo https://s2.q4cdn.com/602190090/files/doc_financials/2019/ar/updated/HP-Revised-Def-Proxy.pdf

https://s2.q4cdn.com/602190090/files/doc_financials/2019/ar/updated/HP-Revised-Def-Proxy.pdf
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Tanger
ROLE OF THE COMPENSATION CONSULTANT AND USE OF AGGREGATE PEER GROUP DATA (PAGES 27 TO 28)

oo http://eproxymaterials.com/interactive/skt2020proxy/template/download.php?fn=skt2020proxy_download.pdf

http://eproxymaterials.com/interactive/skt2020proxy/template/download.php?fn=skt2020proxy_download.pdf


85Key Proxy Statement Disclosure Trends: Executive Compensation

3M
EXECUTIVE PEER GROUP (PAGE 62)

oo https://s24.q4cdn.com/834031268/files/doc_financials/2019/ar/3M-Proxy-2020.web.pdf

https://s24.q4cdn.com/834031268/files/doc_financials/2019/ar/3M-Proxy-2020.web.pdf
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Colgate-Palmolive
COMPARISON GROUP (PAGES 32 TO 33)

oo https://investor.colgatepalmolive.com/static-files/97f15c8b-41ca-4e7a-a722-8e513e5d4f45

https://investor.colgatepalmolive.com/static-files/97f15c8b-41ca-4e7a-a722-8e513e5d4f45
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Huntington Bancshares
MARKET REFERENCING (PAGE 54)

oo http://huntington-ir.com/fin/proxy/hbanx20.pdf

http://huntington-ir.com/fin/proxy/hbanx20.pdf
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Healthpeak Properties
PEER COMPANY COMPARISON (PAGE 52)

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

https://filecache.investorroom.com/mr5ir_healthpeakproperties/424/Healthpeak Properties_Proxy_2020.pdf
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Retirement and Benefits Disclosures

King & Spalding Commentary
Investors are asking increasingly sophisticated questions about retirement programs and other benefits. Given the 
complexity associated with many of these benefits, clear disclosure here helps avoid confusion.

United Technologies (now Raytheon Technologies)
OTHER COMPENSATION ELEMENTS (PAGES 58 TO 59)

oo https://investors.rtx.com/static-files/9122104b-b18b-40fb-a4fa-f78b51e60eee
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Chevron
RETIREMENT PROGRAMS AND OTHER BENEFITS (PAGES 47 TO 48)

oo https://chevroncorp.gcs-web.com/static-files/4e86f262-15a2-44ed-83d9-7bfcf17f3e83
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GE
PENSION BENEFITS (PAGES 46 TO 47)

oo https://www.ge.com/sites/default/files/GE_Proxy2020.pdf
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Caterpillar
RETIREMENT AND OTHER BENEFITS (PAGE 40)

oo http://s7d2.scene7.com/is/content/Caterpillar/CM20200429-a43dd-708ad
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Thermo Fisher
EXECUTIVE BENEFITS (PAGE 53)

oo https://s1.q4cdn.com/008680097/files/doc_financials/annual/2020/2020-Proxy.pdf
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International Paper
RETIREMENT AND BENEFIT PLANS (PAGE 65)

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

Coca-Cola
PERQUISITES AND OTHER PERSONAL BENEFITS (PAGE 57)

oo https://investors.coca-colacompany.com/filings-reports/proxy-statements/content/0001206774-20-000704/
ko_courtesy-pdf.pdf
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PepsiCo
RETIREMENT AND BENEFIT PROGRAMS (PAGE 56)

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

King & Spalding Commentary
Given growing interest in director compensation, it is not surprising that director compensation disclosure 
is more thorough and graphical than ever. The best disclosure crisply describes a company’s philosophy for 
director pay. If necessary, this disclosure should also clearly identify both the amount of and rationale for any 
supplementary pay (e.g., board leadership position, compensation for extraordinary time commitment).

Cognizant
DIRECTOR COMPENSATION (PAGE 26)

oo 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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Allstate
DIRECTOR COMPENSATION (PAGE 39)

oo https://www.allstate.com/resources/allstate/attachments/annual-report/allstate-prosperity-report-2019-combo.pdf
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Altria
DIRECTOR COMPENSATION (PAGE 9)

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



99Key Proxy Statement Disclosure Trends: Executive Compensation

The Travelers Companies
NON-EMPLOYEE DIRECTOR COMPENSATION (PAGE 23)

oo http://investor.travelers.com/interactive/newlookandfeel/4055530/TRV_2020_Proxy_Statement.pdf
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HealthPeak Properties
DIRECTOR COMPENSATION—2019 (PAGE 31)

oo https://filecache.investorroom.com/mr5ir_healthpeakproperties/424/Healthpeak%20Properties_Proxy_2020.pdf
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PepsiCo
2019 DIRECTOR COMPENSATION (PAGE 36)

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