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I N T H I S T H O U G H T P I E C E 
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. 
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with the Argyle Disclosure 
Database
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Disclosure Database. Search text, 
and parse graphics by theme 
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accessible graphic disclosure 
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Review online or compile 
and download your selected 
disclosures as a PDF report. 
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add.argyleteam.com
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https://add.argyleteam.com/Login.aspx?
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Introduction

The board evaluation process is evolving at many companies. 
Before, the entirety of the process was a written form where 
board members literally checked boxes rating the board and 
committees on a five-point Likert scale. This “old way” wasted 
board member time and generated little or no insight.

For more information, contact:

Russell Reynolds Associates
Rich Fields 
Boston: +1 617 722 6276 
Richard.Fields@russellreynolds.com

Argyle
Iain Poole 
New York: +1 917 862 0262 
iain.poole@argyleteam.com

Pressure to modernize has come from all corners. Directors and corporate 
executives want their boards to be as effective as they can be – and demand 
evaluation processes that are worth their time. Shareholders and other 
stakeholders recognize that without honest and thorough feedback on the 
full board, committees, and individual directors, evaluation processes will not 
improve board and company performance.

Many companies have answered the call, adopting “new way” processes that 
gather, synthesize, and share insightful, actionable feedback about board, 
committee, and director effectiveness. At Russell Reynolds Associates, we are 
proud to have helped clients conduct over 350 board effectiveness projects – 
processes that we have seen solidify strong existing practices and help boards 
and their members become even more successful.

Companies that invest the time to rigorously assess their own performance 
should get credit from shareholders and other important stakeholders 
for having done so. Effective proxy statement disclosure about evaluation 
practices need not be complex or controversial; as the range of leading and 
effective examples in this compendium demonstrate, there are many ways to 
tell shareholders that the Board is committed to its own excellence.

We hope that these examples inspire companies with effective practices to 
let the world know – and remind companies stuck in “old way” practices that 
there is a better way.

mailto:Richard.Fields%40russellreynolds.com?subject=
mailto:iain.poole%40argyleteam.com?subject=
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Adobe
Board Evaluation  
W page 19

https://www.adobe.com/pdf-page.html? 
pdfTarget=aHR0cHM6Ly93d3cuYWRvY 
mUuY29tL2NvbnRlbnQvZGFtL2NjL2Vu 
L2ludmVzdG9yLXJlbGF0aW9ucy9wZG 
ZzL0FEQkUtUHJveHkyMDIxLnBkZg==

https://www.adobe.com/pdf-page.html?pdfTarget=aHR0cHM6Ly93d3cuYWRvYmUuY29tL2NvbnRlbnQvZGFtL2NjL2VuL2ludmVzdG9yLXJlbGF0aW9ucy9wZGZzL0FEQkUtUHJveHkyMDIxLnBkZg==
https://www.adobe.com/pdf-page.html?pdfTarget=aHR0cHM6Ly93d3cuYWRvYmUuY29tL2NvbnRlbnQvZGFtL2NjL2VuL2ludmVzdG9yLXJlbGF0aW9ucy9wZGZzL0FEQkUtUHJveHkyMDIxLnBkZg==
https://www.adobe.com/pdf-page.html?pdfTarget=aHR0cHM6Ly93d3cuYWRvYmUuY29tL2NvbnRlbnQvZGFtL2NjL2VuL2ludmVzdG9yLXJlbGF0aW9ucy9wZGZzL0FEQkUtUHJveHkyMDIxLnBkZg==
https://www.adobe.com/pdf-page.html?pdfTarget=aHR0cHM6Ly93d3cuYWRvYmUuY29tL2NvbnRlbnQvZGFtL2NjL2VuL2ludmVzdG9yLXJlbGF0aW9ucy9wZGZzL0FEQkUtUHJveHkyMDIxLnBkZg==
https://www.adobe.com/pdf-page.html?pdfTarget=aHR0cHM6Ly93d3cuYWRvYmUuY29tL2NvbnRlbnQvZGFtL2NjL2VuL2ludmVzdG9yLXJlbGF0aW9ucy9wZGZzL0FEQkUtUHJveHkyMDIxLnBkZg==
https://www.adobe.com/pdf-page.html?pdfTarget=aHR0cHM6Ly93d3cuYWRvYmUuY29tL2NvbnRlbnQvZGFtL2NjL2VuL2ludmVzdG9yLXJlbGF0aW9ucy9wZGZzL0FEQkUtUHJveHkyMDIxLnBkZg==
https://www.adobe.com/pdf-page.html?pdfTarget=aHR0cHM6Ly93d3cuYWRvYmUuY29tL2NvbnRlbnQvZGFtL2NjL2VuL2ludmVzdG9yLXJlbGF0aW9ucy9wZGZzL0FEQkUtUHJveHkyMDIxLnBkZg==


7

Notice of Annual Meeting of Shareholders,  
 2021 Proxy Statement and 

2021 Annual Report

Adtalem
Board Self-Evaluation  
W page 30

https://d18rn0p25nwr6d.cloudfront.net/
CIK-0000730464/58bb558b-7996-443b-
98a5-eca82d8074ff.pdf

https://d18rn0p25nwr6d.cloudfront.net/CIK-0000730464/58bb558b-7996-443b-98a5-eca82d8074ff.pdf
https://d18rn0p25nwr6d.cloudfront.net/CIK-0000730464/58bb558b-7996-443b-98a5-eca82d8074ff.pdf
https://d18rn0p25nwr6d.cloudfront.net/CIK-0000730464/58bb558b-7996-443b-98a5-eca82d8074ff.pdf
https://d18rn0p25nwr6d.cloudfront.net/CIK-0000730464/58bb558b-7996-443b-98a5-eca82d8074ff.pdf
https://d18rn0p25nwr6d.cloudfront.net/CIK-0000730464/58bb558b-7996-443b-98a5-eca82d8074ff.pdf
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American Express 
Our Board Evaluation Process  
W pages 17-18

https://s26.q4cdn.com/747928648/files/
doc_financials/2020/ar/2021-Proxy-
Statement.pdf

https://s26.q4cdn.com/747928648/files/doc_financials/2020/ar/2021-Proxy-Statement.pdf
https://s26.q4cdn.com/747928648/files/doc_financials/2020/ar/2021-Proxy-Statement.pdf
https://s26.q4cdn.com/747928648/files/doc_financials/2020/ar/2021-Proxy-Statement.pdf
https://s26.q4cdn.com/747928648/files/doc_financials/2020/ar/2021-Proxy-Statement.pdf
https://s26.q4cdn.com/747928648/files/doc_financials/2020/ar/2021-Proxy-Statement.pdf
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Bank of New York 
Mellon
Evaluation of Board and 
Committee Effectiveness 
W page 27

https://www.bnymellon.com/content/
dam/bnymellon/documents/pdf/
investor-relations/2021_Proxy_
Statement_126808_1.pdf.coredownload.pdf

https://www.bnymellon.com/content/dam/bnymellon/documents/pdf/investor-relations/2021_Proxy_Statement_126808_1.pdf.coredownload.pdf
https://www.bnymellon.com/content/dam/bnymellon/documents/pdf/investor-relations/2021_Proxy_Statement_126808_1.pdf.coredownload.pdf
https://www.bnymellon.com/content/dam/bnymellon/documents/pdf/investor-relations/2021_Proxy_Statement_126808_1.pdf.coredownload.pdf
https://www.bnymellon.com/content/dam/bnymellon/documents/pdf/investor-relations/2021_Proxy_Statement_126808_1.pdf.coredownload.pdf
https://www.bnymellon.com/content/dam/bnymellon/documents/pdf/investor-relations/2021_Proxy_Statement_126808_1.pdf.coredownload.pdf
https://www.bnymellon.com/content/dam/bnymellon/documents/pdf/investor-relations/2021_Proxy_Statement_126808_1.pdf.coredownload.pdf
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Citigroup
Board Self-Assessment Process 
W page 29

https://www.citigroup.com/citi/investor/
quarterly/2021/ar21p.pdf

2021 Citigroup Inc. 
2021 Notice of Annual Meeting 
and Proxy Statement

April 27, 2021 
9:00 a.m. Eastern Time

Virtual Annual Meeting Site:
www.virtualshareholdermeeting.com/CITI2021

https://www.citigroup.com/citi/investor/quarterly/2021/ar21p.pdf
https://www.citigroup.com/citi/investor/quarterly/2021/ar21p.pdf
https://www.citigroup.com/citi/investor/quarterly/2021/ar21p.pdf
https://www.citigroup.com/citi/investor/quarterly/2021/ar21p.pdf
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Colgate-Palmolive
Continuous Improvement 
Through Evaluation 
and Education 
W page 11

https://investor.colgatepalmolive.com/
static-files/7bc02ab0-3a1b-41ca-9d84-
81a6f3552c77

https://investor.colgatepalmolive.com/static-files/7bc02ab0-3a1b-41ca-9d84-81a6f3552c77
https://investor.colgatepalmolive.com/static-files/7bc02ab0-3a1b-41ca-9d84-81a6f3552c77
https://investor.colgatepalmolive.com/static-files/7bc02ab0-3a1b-41ca-9d84-81a6f3552c77
https://investor.colgatepalmolive.com/static-files/7bc02ab0-3a1b-41ca-9d84-81a6f3552c77
https://investor.colgatepalmolive.com/static-files/7bc02ab0-3a1b-41ca-9d84-81a6f3552c77
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ConocoPhillips
Board and Committee Evaluations 
W pages 22-23

https://static.conocophillips.com/files/
resources/conocophillips-2021-proxy-
statement.pdf

https://static.conocophillips.com/files/resources/conocophillips-2021-proxy-statement.pdf
https://static.conocophillips.com/files/resources/conocophillips-2021-proxy-statement.pdf
https://static.conocophillips.com/files/resources/conocophillips-2021-proxy-statement.pdf
https://static.conocophillips.com/files/resources/conocophillips-2021-proxy-statement.pdf
https://static.conocophillips.com/files/resources/conocophillips-2021-proxy-statement.pdf
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Microsoft
Annual Board and Committee 
Evaluation Process 
W page 13

https://view.officeapps.live.com/op/
view.aspx?src=https://c.s-microsoft.com/
en-us/CMSFiles/2021_Proxy_Statement.
docx?version=4ee211f0-0274-78f6-e273-
08eb6789848a 

https://view.officeapps.live.com/op/view.aspx?src=https://c.s-microsoft.com/en-us/CMSFiles/2021_Proxy_Statement.docx?version=4ee211f0-0274-78f6-e273-08eb6789848a
https://view.officeapps.live.com/op/view.aspx?src=https://c.s-microsoft.com/en-us/CMSFiles/2021_Proxy_Statement.docx?version=4ee211f0-0274-78f6-e273-08eb6789848a
https://view.officeapps.live.com/op/view.aspx?src=https://c.s-microsoft.com/en-us/CMSFiles/2021_Proxy_Statement.docx?version=4ee211f0-0274-78f6-e273-08eb6789848a
https://view.officeapps.live.com/op/view.aspx?src=https://c.s-microsoft.com/en-us/CMSFiles/2021_Proxy_Statement.docx?version=4ee211f0-0274-78f6-e273-08eb6789848a
https://view.officeapps.live.com/op/view.aspx?src=https://c.s-microsoft.com/en-us/CMSFiles/2021_Proxy_Statement.docx?version=4ee211f0-0274-78f6-e273-08eb6789848a
https://view.officeapps.live.com/op/view.aspx?src=https://c.s-microsoft.com/en-us/CMSFiles/2021_Proxy_Statement.docx?version=4ee211f0-0274-78f6-e273-08eb6789848a
https://view.officeapps.live.com/op/view.aspx?src=https://c.s-microsoft.com/en-us/CMSFiles/2021_Proxy_Statement.docx?version=4ee211f0-0274-78f6-e273-08eb6789848a
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Nvidia
Board Self-Assessments 
W page 28

https://s22.q4cdn.com/364334381/files/
doc_downloads/2021/04/2021-Annual-
Review.pdf 

https://s22.q4cdn.com/364334381/files/doc_downloads/2021/04/2021-Annual-Review.pdf
https://s22.q4cdn.com/364334381/files/doc_downloads/2021/04/2021-Annual-Review.pdf
https://s22.q4cdn.com/364334381/files/doc_downloads/2021/04/2021-Annual-Review.pdf
https://s22.q4cdn.com/364334381/files/doc_downloads/2021/04/2021-Annual-Review.pdf
https://s22.q4cdn.com/364334381/files/doc_downloads/2021/04/2021-Annual-Review.pdf
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UnitedHealth Group
Board and Committee 
Evaluations 
W page 14

https://www.unitedhealthgroup.com/
content/dam/UHG/PDF/investors/2021/
UNH-Proxy-Statement-2021.pdf 

https://www.unitedhealthgroup.com/content/dam/UHG/PDF/investors/2021/UNH-Proxy-Statement-2021.pdf
https://www.unitedhealthgroup.com/content/dam/UHG/PDF/investors/2021/UNH-Proxy-Statement-2021.pdf
https://www.unitedhealthgroup.com/content/dam/UHG/PDF/investors/2021/UNH-Proxy-Statement-2021.pdf
https://www.unitedhealthgroup.com/content/dam/UHG/PDF/investors/2021/UNH-Proxy-Statement-2021.pdf
https://www.unitedhealthgroup.com/content/dam/UHG/PDF/investors/2021/UNH-Proxy-Statement-2021.pdf
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Verizon
Our Approach to Board and 
Committee Assessments 
W page 14

https://www.verizon.com/about/sites/
default/files/2021-Proxy-Statement.pdf 

https://www.verizon.com/about/sites/default/files/2021-Proxy-Statement.pdf
https://www.verizon.com/about/sites/default/files/2021-Proxy-Statement.pdf
https://www.verizon.com/about/sites/default/files/2021-Proxy-Statement.pdf
https://www.verizon.com/about/sites/default/files/2021-Proxy-Statement.pdf
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Visa
Board of Directors and 
Committee Evaluations  
W page 13

https://s26.q4cdn.com/639886258/
files/doc_downloads/Visa_2021_Proxy_
Statement_-_FINAL.pdf#page=2 

https://s26.q4cdn.com/639886258/files/doc_downloads/Visa_2021_Proxy_Statement_-_FINAL.pdf#page=2
https://s26.q4cdn.com/639886258/files/doc_downloads/Visa_2021_Proxy_Statement_-_FINAL.pdf#page=2
https://s26.q4cdn.com/639886258/files/doc_downloads/Visa_2021_Proxy_Statement_-_FINAL.pdf#page=2
https://s26.q4cdn.com/639886258/files/doc_downloads/Visa_2021_Proxy_Statement_-_FINAL.pdf#page=2
https://s26.q4cdn.com/639886258/files/doc_downloads/Visa_2021_Proxy_Statement_-_FINAL.pdf#page=2


Examples of 
Internally Facilitated 
Evaluations
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3M Company
Board Self-Evaluation Process  
W page 27

https://s24.q4cdn.com/834031268/
files/doc_financials/2020/ar/2021_3M_
Company_Proxy.pdf

https://s24.q4cdn.com/834031268/files/doc_financials/2020/ar/2021_3M_Company_Proxy.pdf
https://s24.q4cdn.com/834031268/files/doc_financials/2020/ar/2021_3M_Company_Proxy.pdf
https://s24.q4cdn.com/834031268/files/doc_financials/2020/ar/2021_3M_Company_Proxy.pdf
https://s24.q4cdn.com/834031268/files/doc_financials/2020/ar/2021_3M_Company_Proxy.pdf
https://s24.q4cdn.com/834031268/files/doc_financials/2020/ar/2021_3M_Company_Proxy.pdf
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American International Group, Inc. 

2021 Notice of Annual Meeting and Proxy Statement 

AIG
Director and Board  
Accountability and Evaluations  
W page 24

https://www.aig.com/content/dam/
aig/america-canada/us/documents/
investor-relations/2021/aig-
proxy-statement_2021.pdf

https://www.aig.com/content/dam/aig/america-canada/us/documents/investor-relations/2021/aig-proxy-statement_2021.pdf
https://www.aig.com/content/dam/aig/america-canada/us/documents/investor-relations/2021/aig-proxy-statement_2021.pdf
https://www.aig.com/content/dam/aig/america-canada/us/documents/investor-relations/2021/aig-proxy-statement_2021.pdf
https://www.aig.com/content/dam/aig/america-canada/us/documents/investor-relations/2021/aig-proxy-statement_2021.pdf
https://www.aig.com/content/dam/aig/america-canada/us/documents/investor-relations/2021/aig-proxy-statement_2021.pdf
https://www.aig.com/content/dam/aig/america-canada/us/documents/investor-relations/2021/aig-proxy-statement_2021.pdf
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Allstate
Evaluation Process  
W pages 29–30

https://allstateproxy.com/assets/ 
382277(4)_1_Allstate_NPS_WR_R1.pdf

What’s Inside
Letter from Independent Directors to Stockholders

Information on Four Voting Issues

— Election of Directors
— Advisory Vote on Compensation
— Ratification of External Auditor
— Stockholder Proposal to Amend Proxy Access

We empower customers 
with protection to help 
them achieve their hopes 
and dreams.

We provide affordable, 
simple and connected 
protection solutions.

We create opportunity for 
our team, economic value 
for our shareholders and 
improve communities.

Notice of 2021 Annual Meeting  
and Proxy Statement

https://allstateproxy.com/assets/382277(4)_1_Allstate_NPS_WR_R1.pdf
https://allstateproxy.com/assets/382277(4)_1_Allstate_NPS_WR_R1.pdf
https://allstateproxy.com/assets/382277(4)_1_Allstate_NPS_WR_R1.pdf
https://allstateproxy.com/assets/382277(4)_1_Allstate_NPS_WR_R1.pdf
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Altria
Board and Committee Self-Evaluations 
W page 12

https://s25.q4cdn.com/409251670/files/
doc_financials/2020/ar/Altria-Group-2021-
Bookmarked-PDF-final-(Proxy-Statement).pdf

2021
Notice of 
Annual Meeting 
of Shareholders 
and Proxy Statement

https://s25.q4cdn.com/409251670/files/doc_financials/2020/ar/Altria-Group-2021-Bookmarked-PDF-final-(Proxy-Statement).pdf
https://s25.q4cdn.com/409251670/files/doc_financials/2020/ar/Altria-Group-2021-Bookmarked-PDF-final-(Proxy-Statement).pdf
https://s25.q4cdn.com/409251670/files/doc_financials/2020/ar/Altria-Group-2021-Bookmarked-PDF-final-(Proxy-Statement).pdf
https://s25.q4cdn.com/409251670/files/doc_financials/2020/ar/Altria-Group-2021-Bookmarked-PDF-final-(Proxy-Statement).pdf
https://s25.q4cdn.com/409251670/files/doc_financials/2020/ar/Altria-Group-2021-Bookmarked-PDF-final-(Proxy-Statement).pdf
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2021 
ANNUAL MEETING 
OF SHAREHOLDERS

Tuesday, April 20, 2021  |  9 a.m. CT
www.virtualshareholdermeeting.com/BA2021 

Boeing
Board Evaluations 
W pages 22-23

https://s2.q4cdn.com/661678649/files/
doc_financials/2020/ar/Boeing-2021-
Proxy-Statement.pdf

https://s2.q4cdn.com/661678649/files/doc_financials/2020/ar/Boeing-2021-Proxy-Statement.pdf
https://s2.q4cdn.com/661678649/files/doc_financials/2020/ar/Boeing-2021-Proxy-Statement.pdf
https://s2.q4cdn.com/661678649/files/doc_financials/2020/ar/Boeing-2021-Proxy-Statement.pdf
https://s2.q4cdn.com/661678649/files/doc_financials/2020/ar/Boeing-2021-Proxy-Statement.pdf
https://s2.q4cdn.com/661678649/files/doc_financials/2020/ar/Boeing-2021-Proxy-Statement.pdf
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BlackRock
Board Evaluation Process 
W page 27

https://s24.q4cdn.com/856567660/
files/doc_financials/2021/
ar/2021proxy.pdf

May 26, 2021

Notice of Annual Meeting

2021 
Proxy 
Statement

https://s24.q4cdn.com/856567660/files/doc_financials/2021/ar/2021proxy.pdf
https://s24.q4cdn.com/856567660/files/doc_financials/2021/ar/2021proxy.pdf
https://s24.q4cdn.com/856567660/files/doc_financials/2021/ar/2021proxy.pdf
https://s24.q4cdn.com/856567660/files/doc_financials/2021/ar/2021proxy.pdf
https://s24.q4cdn.com/856567660/files/doc_financials/2021/ar/2021proxy.pdf
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2021 PROXY STATEMENT
NOTICE OF ANNUAL MEETING OF SHAREOWNERS

TUESDAY, APRIL 20, 2021 
8:30 A.M. EASTERN TIME

THE

COMPANY

Coca-Cola
Board and Committee 
Evaluation Process 
W page 29

https://investors.coca-colacompany.
com/filings-reports/proxy-statements/
content/0001206774-21-000597/ko_
courtesy-pdf.pdf

https://investors.coca-colacompany.com/filings-reports/proxy-statements/content/0001206774-21-000597/ko_courtesy-pdf.pdf
https://investors.coca-colacompany.com/filings-reports/proxy-statements/content/0001206774-21-000597/ko_courtesy-pdf.pdf
https://investors.coca-colacompany.com/filings-reports/proxy-statements/content/0001206774-21-000597/ko_courtesy-pdf.pdf
https://investors.coca-colacompany.com/filings-reports/proxy-statements/content/0001206774-21-000597/ko_courtesy-pdf.pdf
https://investors.coca-colacompany.com/filings-reports/proxy-statements/content/0001206774-21-000597/ko_courtesy-pdf.pdf
https://investors.coca-colacompany.com/filings-reports/proxy-statements/content/0001206774-21-000597/ko_courtesy-pdf.pdf
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2021
Notice of Annual Meeting
and Proxy Statement

General Electric
How We Evaluate the  
Board’s Effectiveness 
W page 21

https://www.ge.com/sites/default/files/
ge_proxy2021.pdf

https://www.ge.com/sites/default/files/ge_proxy2021.pdf
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