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Proxy Statement Style Guide
Advancements & Innovations for 2022
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Stand out or blend in?
To meet the demands of shareholders, your annual meeting and proxy process needs to evolve to increase shareholder 
participation and effectively communicate corporate objectives and values. Today, a proxy statement is viewed as a 
crucial communications document that can dramatically improve shareholder engagement. Current trends in proxy 
statements include reader-friendly designs that draw attention to company highlights, summary views of key director 
information, voting actions and executive compensation summaries.

The following samples highlight recent trends in corporate proxy statement upgrades to improve usability, readership 
and overall engagement.
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Proxy Statement Design: 2021 Highlights
Public companies are always seeking ways to enhance proxy statements by upgrading their design and messaging to communicate a more effective story.

This guide outlines best practices from hundreds of communications Toppan Merrill has managed in the past year, including examples and tips for companies as they look toward 2022.

Promoting shareholder engagement 
and voting

Applying corporate brand guidelines or style 
guide for consistent company messaging

Trends in Formatting Options:
• Single-column versus two-column. 
• Ragged right versus fully justified. 
• Font types and sizes. 
• Colors. 
• Headers and footers; folios; side tabs. 
• Table formatting. 
• Artwork, icons, graphics. 
• Combined proxy/annual report.

Presenting your message and 
disclosure

Using graphics, images and formatting 
to make your proxy more compelling and 
easier to read and navigate
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Diversity, Equity & Inclusion

BEFORE AFTER 

The public’s heightened expectations 
for more Environmental, Social & 
Governance (ESG) and Diversity, 
Equity & Inclusion (DE&I) 
disclosure has dovetailed with the 
growing interest of investors.  A 
diverse workforce can drive better 
outcomes that can enhance 
business growth and brand 
reputation.

To overcome some common barriers 
to DE&I reporting, companies can 
embrace best practices such as:  
1) constructing an inspiring story; 
2) engaging the right leaders; and 
3) taking a data-driven approach 
to disclosing pertinent metrics and 
key performance indicators related 
to sustainability, human capital 
management, and diversity and 
inclusion.

2021 DESIGN TRENDS

28

2021 EFFICIENT AND EFFECTIVE PROXY DESIGNS & TRENDS

Strong focus on 
Sustainability, 
Diversity & 
Inclusion and 
Human Capital

This material is 
showcased in its 
own main 
section

UPDATED CONTENT

SUSTAINABILITY,
DIVERSITY & 

INCLUSION
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BEFORE AFTER 

Corporate Social Responsibility 
gives a picture of how a company 
supervises their business 
processes to generate an overall 
positive impact on the public.

There are several main areas 
of social responsibility, which 
can include community and 
environment, company employees, 
governments, consumers, 
providers of finance, and other 
organizations or groups. For 
example, companies can take 
action to reduce paper waste or 
help the government plant more 
trees. For employees’ issues, 
companies should disclose 
actions taken to safeguard 
employees’ health and safety.

Corporate Social ResponsibilityCORPORATE GOVERNANCE

42

2021 EFFICIENT AND EFFECTIVE PROXY DESIGNS & TRENDS

Enhance and 
expand CSR 
and ESG 
content

BEFORE AFTER

GOVERNANCE 
AND BOARD
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BEFORE AFTER 

Companies continue to face 
pressures from investors, regulators, 
shareholders, customers and 
employees to transform the business 
with an Environmental, Social & 
Governance (ESG) lens. ESG is 
no longer a siloed concept but is 
something that should be embedded 
in a company’s entire strategy and 
operations. 

Integrating ESG into a company’s 
business strategy, developing 
mitigation/enhancement plans and 
policies, and reporting the data 
provide excellent metrics for the ESG 
proxy disclosure.

Environmental, Social & Governance
2021 DESIGN TRENDS

17
0

2021 EFFICIENT AND EFFECTIVE PROXY DESIGNS & TRENDS

Enhance and 
expand ESG

BEFORE AFTER

2021 DESIGN TRENDS

17
0

2021 EFFICIENT AND EFFECTIVE PROXY DESIGNS & TRENDS
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BEFORE AFTER 

mailto:Info%40ToppanMerrill.com?subject=
https://www.toppanmerrill.com


General Inquiries   |   US: 800.688.4400   |   EMEA: +44 20.7422.6100   |   Info@ToppanMerrill.com   |   www.ToppanMerrill.com 

BEFORE AFTER 

Human Capital Management 
transforms the traditional administrative 
functions of human resources 
departments (recruiting, training, payroll, 
compensation, and performance 
management) into opportunities to drive 
engagement, productivity and business 
value. 

In response to market demand for 
increased transparency into human 
capital practices, companies can provide 
investors and stakeholders greater insight 
into how companies prioritize, manage, 
and measure the performance of their 
employee base.

Human Capital Management 

BEFORE AFTER 

2021 DESIGN TRENDS

26

2021 EFFICIENT AND EFFECTIVE PROXY DESIGNS & TRENDS

Highlight Human 
Capital 
Management 
and DEI efforts

BEFORE AFTER―NEW CONTENT

PROXY 
SUMMARY

AFTER 
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BEFORE AFTER 

Market forces, more than regulatory 
intervention, have driven the evolution 
of board refreshment. Shareholder 
engagement, including the implementation 
of more stringent voting policies by some 
prominent asset managers and asset 
owners, and an increased focus by directors 
themselves on board tenure, diversity and 
skills, have brought board refreshment to 
the forefront.

Investors and shareholders are looking 
at excessive director tenure as a factor 
that could compromise independence.  
Disclosing multiple factors related to board 
nominations and refreshment should be top 
of mind for companies.

Board Tenure and Refreshment

AFTER AFTER 

CORPORATE GOVERNANCE

81

2021 EFFICIENT AND EFFECTIVE PROXY DESIGNS & TRENDS

Highlight board 
refreshment 
and diversity

BEFORE AFTER

GOVERNANCE 
AND BOARD

AFTER 

CORPORATE GOVERNANCE

81
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BEFORE AFTER 

Shareholders value disclosures 
that highlight the relevant skills, 
experience and attributes 
that each director nominee 
brings to the boardroom, 
without unnecessary or 
boilerplate information. Most 
importantly, shareholders seek 
a clear understanding of how 
an individual’s background 
and qualifications relate to the 
company’s business and strategy. 

Helping shareholders 
determine whether a nominee 
is an appropriate candidate 
for a board seat at a particular 
company at a particular time 
is now considered a critical 
disclosure. It is also a window 
into the board’s rationale for 
choosing the candidates it 
recommends.

Board Skills and Experience

BEFORE AFTER 

CORPORATE GOVERNANCE
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9
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2021 DESIGN TRENDS

10

2021 EFFICIENT AND EFFECTIVE PROXY DESIGNS & TRENDS

Use imagery to 
convey 
corporate brand 
and generate 
interest

BEFORE―NO SEPARATE COVER AFTERAFTER―NEW CONTENT

FRONT COVER

Front Cover  

The front cover allows for strong 
company branding by prominently 
featuring the company name and 
logo. The use of an illustration creates 
interest, highlighting: 

•  Corporate branding and messaging.
• Products and services.
• Industry segments.

Since the annual report and 
proxy statement will mail together, 
coordinate annual report and proxy 
covers for cohesive brand, concept, 
theme and imagery.

AFTER BEFORE
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Inside Front Cover  

Including content on the inside front cover,  
which is typically blank, provides an opportunity to 
feature important corporate topics, such as: 

• Mission, vision and values.
•  Company overview and branding.
•  Performance highlights.
•  ESG.
•  Corporate awards.
•  Geographic footprint. 
•  Company statistics.

2021 DESIGN TRENDS

12

2021 EFFICIENT AND EFFECTIVE PROXY DESIGNS & TRENDS

Present 
corporate 
overview, vision 
and values

Typically unused 
blank space, the 
inside front 
cover can be 
used to present 
vital messaging

BEFORE AFTER―NEW CONTENT

INSIDE FRONT 
COVER

2021 DESIGN TRENDS

13

2021 EFFICIENT AND EFFECTIVE PROXY DESIGNS & TRENDS

Present 
corporate 
highlights and 
awards

Typically unused 
blank space, the 
inside front 
cover can be 
used to present 
vital messaging

BEFORE AFTER―NEW CONTENT

INSIDE FRONT 
COVER

AFTER BEFORE
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Shareholder Letter

BEFORE AFTER 

In recent years, shareholder 
letters have focused on 
company accomplishments 
and highlights, including 
recent performance and key 
governance or voting issues. 
Using headshots of company 
leaders on the letter personalizes 
the message. 

• New Letter from the Independent 
Lead Director addresses current 
issues, including response to 
COVID-19, changes to executive 
compensation following 2019 
say-on-pay vote and enhanced 
proxy disclosures.

• In addition to meeting highlights, 
the Letter from the Chairman 
and CEO includes overview of 
the company and attention to 
long-term strategic initiatives.

• Both letters are personalized with 
color photo and use color and 
formatting to create structured, 
appealing content.
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Shareholder Letter

Traditionally, this letter has been an 
invitation to the meeting and focused 
primarily on procedural aspects of the 
meeting.  

• Add formatting to letter to break  
 up dense text and enable easier  
 reading.  
 

BEFORE

2021 DESIGN TRENDS

14

2021 EFFICIENT AND EFFECTIVE PROXY DESIGNS & TRENDS

BEFORE

CEO LETTER

Add a CEO letter that 
highlights:

• “Year in Review,” 
including 
response to 
COVID-19

• strong financial 
performance

• progress in 
strategic priorities

• future objectives

AFTER―NEW CONTENT

AFTER 
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Notice

The importance of providing the 
specifics of the meeting information 
has not changed, but the Notice page 
has been undergoing an improvement 
in visual appeal.

Format Notice with icons, graphics, 
color and photos to make information 
easier to read and more appealing. 
Include voting instructions to 
encourage participation.

• Highlight a call-to-action for  
 voluntary e-delivery of proxy  
 materials.
• In response to COVID-19, many  
 companies have elected to hold  
 virtual shareholder meetings.

BEFORE

2021 DESIGN TRENDS

18

2021 EFFICIENT AND EFFECTIVE PROXY DESIGNS & TRENDS

Use multiple 
colors and icons

Maximize space 
through effective 
page layouts

BEFORE AFTER

NOTICE

2021 DESIGN TRENDS

18

2021 EFFICIENT AND EFFECTIVE PROXY DESIGNS & TRENDS
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Table of Contents

The table of contents provides 
a roadmap to the organization 
of the proxy statement. Using 
a two-column presentation 
allows for content to be easily 
accessible on a single page.

AFTER BEFORE
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Proxy Summary

Including a proxy 
summary section is 
optional, but the benefits 
include: 

• Proxy summaries are 
short and therefore 
likely to be read.

• Not SEC-governed, so 
you can present the 
information that best 
conveys your story and 
message.

• Allows corporate 
issuers to highlight 
current topics that are 
of interest to proxy 
advisory firms and 
investors, such as 
board diversity, tenure, 
refreshment and skills, 
ESG and sustainability.

• Adding branded 
icons, section tabs, 
headshots and shading 
will enhance the proxy 
summary.

BEFORE

2021 DESIGN TRENDS

19

2021 EFFICIENT AND EFFECTIVE PROXY DESIGNS & TRENDS

Enhance proxy summary 
section

Summary is optional and 
can present various 
content

Rather than just meeting 
logistics, this new 
summary opens with:
• vision and values
• people and inclusive 

culture
• awards
• well-loved brands
• sustainability

BEFORE

PROXY SUMMARY

AFTER―NEW CONTENT
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Biographies

Expanding Director disclosure to include 
biographical information help identify 
the key attributes and qualifications
of each Director nominee. 

• Bullets and formatting of Director 
biographies help break up dense 
paragraphs.

• Iconography brings visual 
representation to specific Director skills.

BEFORE

DIRECTOR SECTION

45

2021 EFFICIENT AND EFFECTIVE PROXY DESIGNS & TRENDS

Add color and 
bullets for 
readability and 
photo for 
personalization

BEFORE AFTER

DIRECTOR  BIOS

AFTER 
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Biographies

Companies have the option to use 
4-color photos for EDGAR filing and 
web posting. 

• Using headshots personalizes 
each Director and underlines 
overall diversity on the board.

BEFORE AFTER 
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Corporate Governance

Risk management, diversity, and 
human capital management are  
key corporate governance topics 
and in 2021 are frequently being 
addressed in proxy statements.
Additionally, shareholders remain 
keenly interested in corporate 
boardroom diversity — for reasons 
of both equity and performance. 

• Including visuals such as 
iconography, infographics, and 
pie charts can help represent 
the company’s position on these 
important topics. 

BEFORE

CORPORATE GOVERNANCE

40

2021 EFFICIENT AND EFFECTIVE PROXY DESIGNS & TRENDS

Enhance 
director skills
representation

BEFORE AFTER

GOVERNANCE 
AND BOARD

CORPORATE GOVERNANCE

40

2021 EFFICIENT AND EFFECTIVE PROXY DESIGNS & TRENDS

Enhance 
director skills
representation

BEFORE AFTER

GOVERNANCE 
AND BOARD

AFTER 
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Voting Recommendations

One way to increase shareholder 
engagement is to add visual design 
elements to effectively communicate the 
voting recommendations. 

• Add formatting and calls-to-action to 
proposals so voting recommendations 
stand out and capture shareholders’ 
attention. 

 

BEFORE AFTER 
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Compensation Discussion & Analysis

The Compensation Discussion 
& Analysis (CD&A) is often the 
first part of the proxy statement 
investors examine. Most readers find 
that an Executive Compensation or 
CD&A Table of Contents is useful. 
Clear presentation of performance, 
objectives and decision-making is 
also helpful in conveying complex 
information.

BEFORE AFTER 
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Named Executive Officers

One component of the CD&A is the 
discussion of the company’s executive 
compensation policy and decisions 
applicable to its Named Executive 
Officers.
Adding headshots humanizes the 
executive team; applying formatting and 
style makes the bios easier to read. 

• Detailing the qualifications of 
the Named Executive Officers 
communicates a clear and concise 
message of their individual attributes. 

 

DIRECTOR SECTION

54

2021 EFFICIENT AND EFFECTIVE PROXY DESIGNS & TRENDS

Enhance NEO
performance 
and 
compensation 
disclosures

BEFORE AFTER

CD&A

BEFORE AFTER 

2021 DESIGN TRENDS
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Present 
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INSIDE FRONT 
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Compensation Tables

Table formatting, including the 
use of color, helps make financial 
information easier to digest.

BEFORE AFTER 
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Back Covers

Back cover designs provide another 
focal point for corporate brand. 
Back covers can include corporate 
information, brand imagery, and an 
FSC logo, which underscores the 
company’s commitment to  
sustainable forestry.

AFTER BEFORE

2021 DESIGN TRENDS

34

2021 EFFICIENT AND EFFECTIVE PROXY DESIGNS & TRENDS

Add back cover 
imagery

BEFORE AFTERAFTER―NEW CONTENT

BACK COVER
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About Toppan Merrill 

Toppan Merrill, a leader in financial printing and communications solutions, and its parent, Toppan Leefung, are part of Toppan, Inc., the world’s leading printing group, 
headquartered in Tokyo with approximately US $14 billion in annual sales. Toppan Merrill has been a pioneer and trusted partner to the financial, legal and corporate communities 
for five decades, providing secure, innovative solutions to complex content and communications issues.

Through proactive partnerships, unparalleled expertise, continuous innovation and unmatched service, Toppan Merrill delivers a hassle-free experience for mission-critical content 
for capital markets transactions, financial reporting and regulatory disclosure filings, and marketing and communications solutions for regulated and non-regulated industries. 

With global expertise in major capital markets, Toppan Merrill delivers unmatched service around the world.

Enhance your annual meeting and proxy statement the way you and your investors want. Toppan Merrill’s 
customized annual meeting and proxy solutions combine consultation with cutting-edge design expertise,  
industry-leading print capabilities and multi-channel distribution to enhance your corporation’s unique 
process and business objectives.

Contact us today!

Americas: 800.688.4400  |  EMEA: +44 20.7422.6100  
www.toppanmerrill.com  |  info@toppanmerrill.com
© Toppan Merrill 2021 All rights reserved. TMS253 
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