
 



NOTICE OF ANNUAL MEETING OF STOCKHOLDERS

      
TIME AND DATE:

 
PLACE:

  
ITEMS OF BUSINESS: (1)

  
(2)

  
(3) 

 
(4)

  

(5)
  

WHO MAY VOTE:  

DATE THESE PROXY MATERIALS 
WERE FIRST MADE AVAILABLE ON 
THE INTERNET:
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EXPLANATORY NOTE 



PROXY STATEMENT SUMMARY

MEETING INFORMATION 
 Time and Date

 Location

 Record Date

MEETING AGENDA  
Proposals Board Recommendation Page   

 

DIRECTOR NOMINEES 

Name  Age  
Director 

Since  Experience  
Committee 

Memberships  

Other 
Public 

Company    
Boards 

Colleen F. Arnold *

Timothy J. Bernlohr *      

J. Powell Brown *

Michael E. Campbell *      

Terrell K. Crews *

Russell M. Currey *       

John A. Luke

Gracia C. Martore *       

James E. Nevels *§§

Timothy H. Powers *       

Steven C. Voorhees

Bettina M. Whyte *       

Alan D. Wilson *



 
HISTORICAL PERSPECTIVE

 

2016 

 

2017 

 

2018 

 

  



PERFORMANCE HIGHLIGHTS 

10% Net 
Sales Growth 

27% Net Cash Provided by 
Operating Activities Growth  

28% Segment
EBITDA Growth

Achieved $1 Billion Synergy and Performance Improvement Goal

Executed Disciplined Capital Allocation Strategy; Deployed $2 Billion of Capital

 

Completed the Acquisition of KapStone and Invested in Other Acquisitions f

  



GOVERNANCE HIGHLIGHTS 

Independent Oversight Accountability  
  
  
  
  
  

  



COMPENSATION PROGRAM HIGHLIGHTS 

  
            CEO Pay Mix (1) 
  

 
        Other NEO Pay Mix 
 

            

What We Did  Why We Did It 

72%

11%

17%
52%

24%

24%

Base
 

Bonus
 

LTI



BOARD AND GOVERNANCE MATTERS

ITEM 1. ELECTION OF DIRECTORS
What am I voting on?

Voting Recommendation:

Vote Required:

 
GOVERNANCE FRAMEWORK 

Independent Oversight Accountability 
 
 
 
 
 

BOARD COMPOSITION 



Director Independence 

Director Nomination Process

Candidates
recommended to

Governance Committee

Governance Committee
considers candidates’

qualifications

Governance Committee
recommends candidates

to Board

Board determines
nominees for election

 
Governance 
Highlight 



     
 

    Skill/Experience 
 

 
# of Directors   

 
  
Global Business Experience

10 of 13  

Mergers & Acquisitions Experience
11 of 13    

Financial Expertise
9 of 13    

Other Public Company CEO Experience
7 of 13   

Other Public Company Board Experience

11 of 13    

Capital Allocation Experience
11 of 13    

Paper and Packaging Experience
5 of 13   

gManufacturing Experience
10 of 13    

Senior Executive Experience
13 of 13    

Technology Experience
3 of 13   

Consumer Markets Experience

6 of 13   

Enterprise Risk Management Experience

11 of 13    

Financial Experience as a CFO or CAO
3 of 13   

Board Refreshment 



Succession Planning 

Majority Voting Standard in Uncontested Elections 

Over-Boarding Policy 

Director Nominees 

COLLEEN F. ARNOLD

Age:

Director Since:

Independent 

Board Committees: 

Other public company boards: 

Other public company boards within 
5 years: 

Background:

Key Qualifications and Skills:



TIMOTHY J. BERNLOHR

Age:

Director Since:

Independent 
 
Board Committees: 

Other public company boards: 

Other public company boards within 
5 years: 

Background:

Key Qualifications and Skills:

J. POWELL BROWN

Age:

Director Since:

Independent 
 
Board Committees: 

Other public company boards: 

Other public company boards within 
5 years: 

Background:

Key Qualifications and Skills: 

MICHAEL E. CAMPBELL

Age:

Director Since:

Independent 
 
Board Committees: 

Other public company boards: 

Other public company boards within 
5 years: 

Background:

Key Qualifications and Skills  



TERRELL K. CREWS

Age:

Director Since:

Independent 
 
Board Committees: 

Other public company boards: 

Other public company boards within 
5 years: 

Background:

Key Qualifications and Skills:

RUSSELL M. CURREY

Age:

Director Since:

Independent 
 
Board Committees: 

Other public company boards: 

Other public company boards within 
5 years: 

Background:

Key Qualifications and Skills:

JOHN A. LUKE

Age:

Director Since:

Non-Executive Chairman  
 
Board Committees 

Other public company boards: 

Other public company boards within 
5 years: 

Background:

Key Qualifications and Skills:



GRACIA C. MARTORE

Age:

Director Since:

Independent 
 
Board Committees: 

Other public company boards: 

Other public company boards within 
5 years: 

Background:

Key Qualifications and Skills:

JAMES E. NEVELS

Age:

Director Since:

Lead Independent Director 

Board Committees: 

Other public company boards: 

Other public company boards within 
5 years: 

Background:

Key Qualifications and Skills:

TIMOTHY H. POWERS

Age:

Director Since:

Independent  

Board Committees: 

Other public company boards: 

Other public company boards within 
5 years: 

Background:

Key Qualifications and Skills:



STEVEN C. VOORHEES

Age:

Director Since:

President and CEO 

Board Committees: 

Other public company boards: 

Other public company boards 
within 5 years: 

Background: 

Key Qualifications and Skills: 

BETTINA M. WHYTE

Age:

Director Since:

Independent  

Board Committees: 

Other public company boards: 

Other public company boards 
within 5 years: 

Background: 

Key Qualifications and Skills:

ALAN D. WILSON

Age:

Director Since:

Independent 

Board Committees: 

Other public company boards: 

Other public company boards 
within 5 years: 

Background:

Key Qualifications and Skills:

 

 



BOARD OPERATIONS 
Board Leadership Structure 

Stockholder Engagement 
Governance Highlight 

Board Committees 



AUDIT COMMITTEE Purpose:

Members: 

Meetings in Fiscal 2018:

Attendance Rate:
Principal Responsibilities: 

 
COMPENSATION COMMITTEE 

Members: 

Meetings in Fiscal 2018:

Attendance Rate:

 
Purpose: 

Principal Responsibilities: 

EXECUTIVE COMMITTEE 

Members: 

Meetings in Fiscal 2018:

Principal Responsibilities: 



FINANCE COMMITTEE 
 

Members: 

Meetings in Fiscal 2018:

Attendance Rate:  

Purpose 

Principal Responsibilities: 

 

GOVERNANCE COMMITTEE 

Members: 

Meetings in Fiscal 2018:

AAttendance Rate:

Purpose 

Principal Responsibilities: 

Meeting Attendance 

Meetings of Non-Management Directors and Independent Directors 

Evaluations 



Director Orientation and Continuing Education 

Risk Oversight Governance Highlight 

AUDIT COMMITTEE COMPENSATION COMMITTEE

FINANCE COMMITTEE

GOVERNANCE COMMITTEE 

 



DIRECTOR COMPENSATION 

Component Compensation ($)  

Director Compensation for 2018 

Name 
Fees Earned or Paid 

in Cash ($) Stock Awards ($) 
All Other 

Compensation ($) Total ($) 



Deferred Compensation 

Director Stock Ownership and Retention Requirements 

CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS 

COMMUNICATING WITH THE BOARD 



 

 
ITEM 2. APPROVAL OF AMENDMENT TO THE AMENDED AND RESTATED CERTIFICATE 
OF INCORPORATION OF WRKCO INC., A WHOLLY OWNED SUBSIDIARY OF 
WESTROCK COMPANY 
What am I voting on?

Voting Recommendation:

Vote Required:

Article X 





COMPENSATION MATTERS
    

ITEM 3. ADVISORY VOTE TO APPROVE EXECUTIVE COMPENSATION
What am I voting on?

Voting Recommendation:

Vote Required:

Pay-For-Performance



 
Restoration Award to Mr. Voorhees 

Resolution



COMPENSATION DISCUSSION AND ANALYSIS

EXECUTIVE SUMMARY 
 

 
 
NEOs 
Steven C. Voorhees

Ward H. Dickson

James B. Porter III

Robert A. Feeser

Jeffrey W. Chalovich

Marc P. Shore

  

 
COMPENSATION GOVERNANCE AND PRACTICES 

Pay-for-Performance Risk Mitigation Program Features 

 
SAY ON PAY RESULTS 
 

Prior Year
Say on Pay 

Support 

98%



COMPENSATION HIGHLIGHTS

 

 

 
What We Did 

    

 
Why We Did It 

 

EXECUTIVE COMPENSATION PROGRAM OVERVIEW 
Philosophy and Objectives 

  

 

 



Pay-for-Performance 

 

 

 
            CEO Pay Mix (1) 
   

 

 

 
        Other NEO Pay Mix 
 

            
   

Effectiveness 

TOTAL STOCKHOLDER RETURN* 
 
 
 

 

258% 
 

  
 
 
 

10yr 
2009 - 2018 

 

  33% 
  

 
 

  
  
       5yr 
   2014 - 2018 
 

   26% 
 

  
 
 
      
       3yr 
    2016 - 2018 
 

52%

24%

24%
72%

11%

17%

Base
 

Bonus
 

LTI



ADMINISTRATION  
Benchmarking Fiscal 2018 Peer Group

Role of the Compensation Consultant 

 



Role of Management 

Setting Compensation Levels 

COMPENSATION ELEMENTS 

       

   Factors   Base Salary   

 
Annual Performance 
Bonus (STI)   

 
Performance-Based Restricted 
Stock (LTI)   

Time-Based Restricted 
Stock (LTI)  

  Form of Compensation

  Performance Timing

  Measurement Period

  Key Performance Metrics
  Applicable

  Determination of Performance-
  Based Payouts

 

 

 

 

 

 



Base Salary 

Annual Performance Bonus (STI) 



 

EBITDA Results

Productivity Results

Safety Modifier

 



Mr. Voorhees

    
 

   
  Goal      Weight (%)       

 
Threshold   

 
Target   

 
Maximum    

Mr. Dickson

         
    

 
  

  Goal   Weight (%)       
 

Threshold   
 

Target   
 

Maximum   

Mr. Porterr

      
    

 
   

  Goal  Weight (%)       
 

Threshold   
 

Target   
 

Maximum    

Mr. Feeserr

    
 

  
  Goal   Weight (%)       

 
Threshold   

 
Target   

 
Maximum   



Mr. Chalovich

    
 

  
  Goal   Weight (%)       

 
Threshold   

 
Target   

 
Maximum   

Mr. Shore

    
 

  
  Goal   Weight (%)       

 
Threshold   

 
Target   

 
Maximum   



 

 
 
 
 
  NEO  

  Actual 2018 
Executive Bonus 

Payout 
($) 

 

 
Actual 2018 
Executive 

Bonus 
(% of Target) 

 

 

Long-Term Incentives (LTI) 

 

 

Cash Flow Per Share ($) Percent of Target Award (%) 



Relative Total Shareholder Return Percent of Target Award (%) 

 

 



 

 
  NEO Performance Shares (Target Award) – 

    Number of Restricted Shares (#) 
Restoration Award for 

       Mr. Voorhees (#) 
Time-Based Restricted Stock – 

Number of Shares (#) 

 

 

 



OTHER COMPENSATION PRACTICES AND POLICIES 
 

 

 
  Position   Target Ownership  

Anti-Hedging/Anti-Pledging Policy

Clawback Provisions

Deductibility of Executive Compensation 

 



Employment Agreements and Change in Control Agreements 

 

 

 

COMPENSATION COMMITTEE REPORT 

COMPENSATION COMMITTEE INTERLOCKS AND INSIDER PARTICIPATION 



EXECUTIVE COMPENSATION TABLES
SUMMARY COMPENSATION TABLE 

Name and 
Principal 
Positions 

Fiscal 
Year 

Salary 
($) (1) 

Stock 
Awards 
($) (2) (3) 

 
Option 
Awards 
($) (2) 

Non-Equity 
Incentive Plan 
Compensation 
($) (4) 

Change in 
Pension Value 
and Nonqualified 
Deferred 
Compensation 
Earnings 
($) (5) 

All Other 
Compensation 
($) (6) 

 
 
 
 
Total ($) 

Total 
without 
Restoration 
Award to 
Voorhees 
($) (7) 

Steven C.
Voorhees

Ward H. 
Dickson

James B.
Porter III 

Robert A. 
Feeser

Jeffrey W.
Chalovich 

Marc P.
Shore (8)



ALL OTHER COMPENSATION TABLE FOR FISCAL 2018 

  

 
Steven C. 
Voorhees 

  

Ward H. 
Dickson 

  

James B. 
Porter 

  

Robert A. 
Feeser 

  

Jeffrey W. 
Chalovich 

  

Marc P. 
Shore 

 

 

 



GRANTS OF PLAN-BASED AWARDS 

    
    Estimated Future Payouts Under     
    Non-Equity Incentive Plan Awards        

Estimated Future Payouts Under   
Equity Incentive Plan Awards (1)     

 
All Other 

Stock 
Awards:  

Grant Date 
Fair Value of 
Stock-Based 
Awards ($)   Name   

Grant 
Date   

Threshold 
($)   

Target 
($)   

Maximum 
($)   

Threshold 
(#)   

Target 
(#)   

Maximum 
(#)     

Number of 
Shares of 
Stock or 

Units 
(#)  

  



OUTSTANDING EQUITY AWARDS AT FISCAL YEAR-END 

  
 

Option Awards   Stock Awards     

  Name   

Number of 
Securities 
Underlying 
Unexercised  
Options (#) 
Exercisable   

Number of 
Securities 
Underlying 
Unexercised 
Options (#) 
Unexercisable (1)  

 
Equity 
Incentive 
Plan Awards:  
Number of 
Securities 
Underlying 
Unexercised 
Unearned 
Options (#)   

Option 
Exercise  
Price ($)   

Option 
Expiration  
Date   

Number of 
Shares of 
Stock That 
Have Not 
Vested (#) (2)     

Market 
Value of 
Shares of 
Stock That 
Have Not 
Vested ($) (3)    

Equity 
Incentive 
Plan Awards:  
Number of 
Unearned 
Shares That 
Have Not 
Vested (#) (4)   

Equity 
Incentive 
Plan Awards:   
Market or 
Payout Value 
of Unearned 
Shares That 
Have Not 
Vested ($) (3)  



  
 

Option Awards  Stock Awards     

  Name   

Number of 
Securities 
Underlying 
Unexercised 
Options (#) 
Exercisable   

Number of 
Securities 
Underlying 
Unexercised 
Options (#) 
Unexercisable (1)    

 
Equity 
Incentive 
Plan Awards:  
Number of 
Securities 
Underlying 
Unexercised 
Unearned 
Options (#)   

Option 
Exercise  
Price ($)   

Option 
Expiration  
Date   

Number of 
Shares of 
Stock That 
Have Not 
Vested (# (2)     

Market 
Value of 
Shares of 
Stock That 
Have Not 
Vested ($) (3)    

Equity 
Incentive 
Plan Awards:  
Number of 
Unearned 
Shares That 
Have Not 
Vested (#) (4)   

Equity 
Incentive 
Plan Awards:   
Market or 
Payout Value 
of Unearned 
Shares That 
Have Not 
Vested ($) (3)  



VALUE REALIZED FROM STOCK OPTIONS AND STOCK APPRECIATION AWARDS 

 

  
 

Option Awards  
 

Stock Awards 
     
  Name   

Number of Shares 
Acquired on Exercise (#)   

Value Realized 
on Exercise ($)   

Number of Shares 
Acquired on Vesting (#) (1)   

Value Realized   
on Vesting ($)      

EQUITY COMPENSATION PLAN INFORMATION

  Plan Category   

 
Number of Securities 
to be Issued Upon 
Exercise of Outstanding 
Options, Warrants and 
Rights (#)(a)   

 
Weighted-Average 
Exercise Price of 
Outstanding Options, 
Warrants and Rights 
($)(b)   

 
Number of Securities Remaining   
Available for Future Issuance   
Under Equity Compensation Plans   
(Excluding Securities Reflected in   
Column a) (#)(c)    

Equity compensation plans approved by 
security holders:

Equity compensation plans not approved
by security holders

 
 
 
 
 



RETIREMENT PLANS 

   

Plan Name Plan Type 
 

Description Who Participates 

  



Pension Benefits Table for Fiscal 2018

  Name                                 Plan Name   
Number of Years 
Credited Service (#)   

 
Present Value 
of Accumulated 
Benefit ($) (1)   

 
Payments   
During Last   
Fiscal Year ($) (2)    

NONQUALIFIED DEFERRED COMPENSATION 



Nonqualified Deferred Compensation Table for Fiscal 2018
      

  Name   
Executive Contributions 
in Last Fiscal Year ($) (1)(2)        

Registrant 
Contributions in 
Last Fiscal Year ($) (2)(3)       

Aggregate 
Earnings in Last     
Fiscal Year ($)   

Aggregate 
Withdrawals / 
Distributions ($)       

Aggregate Balance   
at Last Fiscal   
Year-End ($)    

POTENTIAL PAYMENTS UPON TERMINATION OR CHANGE IN CONTROL 

 
Severance

 
POTENTIAL PAYMENTS UPON TERMINATION OR CHANGE IN CONTROL FOR FISCAL 2018 

                  

  Name   Benefit   

Before Change 
in Control, 
Termination 
w/o Cause 
($) (1)   

After 
Change in 
Control, 
Termination 
w/o Cause ($)   

Termination 
With Cause/ 
Resignation 
w/o Good 
Reason ($)   

   Death or 
   Disability ($)   

    Change 
    in Control ($)      

           



       

  Name   Benefit   

Before Change 
in Control, 
Termination 
w/o Cause ($) (1)   

After 
Change in 
Control, 
Termination 
w/o Cause ($)   

Termination 
With Cause/ 
Resignation 
w/o Good 
Reason ($)   

    Death or 
    Disability ($)   

     Change 
     in Control ($)      

 

  

 
  



CEO PAY RATIO 



AUDIT MATTERS
ITEM 4. RATIFICATION OF APPOINTMENT OF ERNST & YOUNG LLP
What am I voting on?

Voting Recommendation:

Vote Required:

 
REPORT OF THE AUDIT COMMITTEE 



FEES OF THE INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM 

  
 
  2018 ($) (4)   

 
  2017 ($) (4)    

(1)

(2)

(3)

(4)

PRE-APPROVAL POLICIES AND PROCEDURES 

      



OTHER IMPORTANT INFORMATION
 BENEFICIAL OWNERSHIP OF COMMON STOCK

  Name of Beneficial Owner   

 
Total Number of 
Shares of Common 
Stock Beneficially 
Owned (#) (1)   

Percent of 
Outstanding     
Common 
Stock (%) (2)  





SECTION 16(A) BENEFICIAL OWNERSHIP REPORTING COMPLIANCE 

ANNUAL REPORT ON FORM 10-K 

STOCKHOLDER PROPOSALS OR DIRECTOR NOMINATIONS FOR 2020 ANNUAL MEETING 

FREQUENTLY ASKED QUESTIONS REGARDING THE ANNUAL MEETING AND VOTING 
When and where is the Annual Meeting? 

What is the purpose of the Annual Meeting? 

Why am I receiving these proxy materials? 

What is included in these proxy materials? What is a Proxy Statement and what is a proxy? 



What does it mean if I receive more than one notice, proxy materials email or proxy card? 

Why did I receive a one-page notice in the mail regarding the Internet availability of proxy materials instead of 
a full set of proxy materials? 

Who may vote? 

How may I vote? 

Can I change my vote or revoke my proxy after I vote? 

How many votes am I entitled to? 

What constitutes a quorum at the Annual Meeting, and why is a quorum required? 

How many shares of Common Stock were outstanding on the record date? 

 

 

 

 

 



What vote is required to approve each proposal? 

  Proposal   Vote Required   Abstentions   

 
    Broker 
    Non-Votes       
    Allowed  

Will any other business be conducted at the Annual Meeting? 

What is the difference between holding shares as a “registered holder” and as a “beneficial holder”? 

What if I am a beneficial holder and do not give voting instructions to my broker? 

 
What is householding? 

When will the Company announce the voting results? 



APPENDIX A: Proposed Amendment to the Amended and Restated Certificate of Incorporation of WRKCo Inc. 

CERTIFICATE OF AMENDMENT

OF AMENDED AND RESTATED CERTIFICATE 

OF INCORPORATION OF WRKCO INC. 

WRKCo Inc. (the “Corporation”), a corporation organized on March 6, 2015 and existing under and by virtue of the General

Corporation Law of the State of Delaware (the “DGCL”), does hereby certify: 

FIRST: That the Corporation’s Amended and Restated Certificate of Incorporation (the “Charter”) is hereby amended by deleting in

its entirety Article X of the Charter. 

SECOND: That the foregoing amendment was adopted in accordance with Section 242 of the DGCL and the terms of Articles IX and 

X of the Charter as in effect immediately prior to the effective time of this Certificate of Amendment. 

IN WITNESS WHEREOF, the Corporation has caused this certificate to be signed this             day of                    , 2019.

WRKCO INC.

By:

Name: Robert B. McIntosh

Title: Executive Vice President, General Counsel 

and Secretary

A-1



www.westrock.com

PLEASE RECYCLE
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