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Introduction

In annual reports, letters, quotes and Q&A from company executives 
or board leaders, other than the CEO, appear to be an emerging trend. 
JP Morgan’s annual report continues to contain letters from the 
leaders of different business sectors, plus a letter from the Global Head 
of Corporate Responsibility. Bank of America’s annual report includes a 
letter from their Chief Human Resources Officer in the Human Capital 
Management section of the report. Incorporating other leadership 
voices not only demonstrates alignment throughout the company, but 
also provides additional perspectives and insights into different areas 
of the company. It also serves to signal to readers which issues the 
organization considers most important. Additionally, hearing from other 
C-suite executives can signal the depth of the management bench.

This Thought Piece includes a review of noteworthy annual reports with 
a focus on large cap companies and describes common themes among 
the use of messages from leadership. While these annual reports 
include letters from their CEO, supporting letters provide focus on a 
particular sector of the company business and lend support to the overall 
messaging. Letters from Board members, particularly lead directors, 
demonstrate Board engagement and understanding of the business. 
The letter from the Lead Independent Director at Bank of America is 
great example of this. Additionally, supplemental quotes and callouts 
from leadership reinforce messaging, instilling yet another level of 
confidence and unity. Joint letters present a strong sense of unity and 
alignment within management and between management and the Board.
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Messages From Leadership
Showcasing Senior Leadership
Additional letters from senior leadership can provide insight into various aspects of 
a company. For example, a letter from the Chief Financial Officer or the leader of a 
business unit can discuss the finances and performance of the company, while a letter 
from the Chief Sustainability Officer can focus on ESG-related issues. In addition to 
the CEO letter in the 2022 annual report from JP Morgan Chase, investors will also 
find five separate letters from the head of each business unit, providing each leader 
the opportunity to communicate to stakeholders in their own voice. The Bank of 
America’s annual report includes an extensive Human Capital Management section 
that is introduced with a letter from their Chief Human Resources Officer.

JP Morgan Chase 
2022 Annual Report 

JP MORGAN CHASE  
2022 ANNUAL REPORT  
Letter from Global Head of 
Corporate Responsibility

By bringing together their 
various resources — including 
expertise and community 
network — JP Morgan Chase 
works to generate solutions that 
benefit customers, communities, 
and the economy at large.
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https://www.jpmorganchase.com/content/dam/jpmc/jpmorgan-chase-and-co/investor-relations/documents/annualreport-2022.pdf#page=60
https://www.jpmorganchase.com/content/dam/jpmc/jpmorgan-chase-and-co/investor-relations/documents/annualreport-2022.pdf#page=60


BANK OF AMERICA  
2022 ANNUAL REPORT  
Letter from the Chief 
Human Resources Officer

A letter from the Chief Human 
Resources Officer explains how 
the company expanded their 
programs to support skills and 
career development, while also 
welcoming thousands of new 
employees to the company and 
continued to support an inclusive 
environment for their employees.

Bank of America 2022 
Annual Report 
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https://d1io3yog0oux5.cloudfront.net/_472b0e5fdec6dde8a50b7f740d99785d/bankofamerica/db/867/9840/annual_report/BAC+2022+Annual+Report.pdf#page=44
https://d1io3yog0oux5.cloudfront.net/_472b0e5fdec6dde8a50b7f740d99785d/bankofamerica/db/867/9840/annual_report/BAC+2022+Annual+Report.pdf#page=44


JP MORGAN CHASE  
2022 ANNUAL REPORT 
Letter from the Co-CEOs,  
Consumer and Community Banking

In a letter from the Co-CEO’s, Consumer &  
Community Banking, the reader is provided 
with a clear and thorough explanation of  
how they delivered strong financial results,  
drove meaningful growth of the franchise,  
and continued a disciplined approach to  
investing for the future.

JP Morgan Chase 
2022 Annual Report 
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https://www.jpmorganchase.com/content/dam/jpmc/jpmorgan-chase-and-co/investor-relations/documents/annualreport-2022.pdf#page=46
https://www.jpmorganchase.com/content/dam/jpmc/jpmorgan-chase-and-co/investor-relations/documents/annualreport-2022.pdf#page=46


NATIONWIDE  
2022 ANNUAL REPORT 
Letter from the CFO

In his letter, the CFO at Nationwide 
explains how despite dramatic economic 
conditions, Nationwide achieved record 
sales and grew capital to its highest total  
ever, maintaining AAA levels.

Nationwide 2022  
Annual Report 
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https://www.nationwide.com/cps/cps-pdf/2022-Nationwide-Annual-Report.pdf#page=8
https://www.nationwide.com/cps/cps-pdf/2022-Nationwide-Annual-Report.pdf#page=8


Demonstrating Board Engagement
Letters from members of the board, particularly an Independent Chair or Lead 
Independent Director, can serve to demonstrate the Board’s oversight over key areas  
of business strategy, give voice to important governance changes, or highlight 
year-round engagement stakeholder engagement. This is also an opportunity to link 
Board oversight of strategy with financial performance. 
 

Bank of America 2022 
Annual Report 

BANK OF AMERICA  
2022 ANNUAL REPORT 
Letter from the Lead 
Independent Director

Supporting the Bank of 
America’s focus on Responsible 
Growth, the letter from the 
Lead Independent Director 
describes all that the Board 
is doing to support the 
company’s Management team 
to ensure strategic alignment 
with Responsible Growth.
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https://d1io3yog0oux5.cloudfront.net/_472b0e5fdec6dde8a50b7f740d99785d/bankofamerica/db/867/9840/annual_report/BAC+2022+Annual+Report.pdf#page=13
https://d1io3yog0oux5.cloudfront.net/_472b0e5fdec6dde8a50b7f740d99785d/bankofamerica/db/867/9840/annual_report/BAC+2022+Annual+Report.pdf#page=13


RENAISSANCE RE  
2022 ANNUAL REPORT  
Message from the Chair

This detailed letter describes  
the company achievements 
while navigating through a 
difficult business environment. 
The reader is given a robust 
report on how Management and 
the Board remained focused on 
strategy and now move forward 
in a position of strength.

Renaissance Re 2022 
Annual Report 
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https://investor.renre.com/static-files/7330bc16-0b06-4c00-85f7-fed56e1c7c21#page=10
https://investor.renre.com/static-files/7330bc16-0b06-4c00-85f7-fed56e1c7c21#page=10


NUCOR  
2022 ANNUAL 
REPORT 
Letter from the 
Lead Director

The Lead Director credits 
Nucor’s teammates for 
advancing the company’s 
growth strategy, laying the 
foundation for continued 
strong performance in 
years to come. It also 
discusses recent changes 
to the Board of Directors.

Nucor 2022  
Annual Report 
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https://www.annualreports.com/HostedData/AnnualReports/PDF/NYSE_NUE_2022.pdf#page=11
https://www.annualreports.com/HostedData/AnnualReports/PDF/NYSE_NUE_2022.pdf#page=11


USAA  
2022 ANNUAL REPORT TO MEMBERS 
Message from the Chairman 

A description of the role of the Chairman and the 
Board start this letter, as well as their clearly stated 
mission to better serve members of the military.

USAA 2022 Annual 
Report to Members 

11Messages from leadership in annual reports

https://content.usaa.com/mcontent/static_assets/Media/report-to-members-2022.pdf?cacheid=4127232305_p  (page 3)#page=3
https://content.usaa.com/mcontent/static_assets/Media/report-to-members-2022.pdf?cacheid=4127232305_p  (page 3)#page=3


Joint Letters
Joint letters suggests unity between management and reflects strength in the depth of  
company leadership. In special circumstances, it can be used to demonstrate strength  
in succession planning and signal upcoming leadership transitions. 

Coca-Cola 
Consolidated 2022 
Annual Report 

COCA-COLA  
CONSOLIDATED  
2022 ANNUAL REPORT  
Letter from the Chairman of 
the Board & Chief Executive 
Officer and the President & 
Chief Operating Officer

This joint letter, instills a strong 
sense of unity while discussing 
milestones – 120th Anniversary 
and another year of substantial 
operating success.
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https://investor.cokeconsolidated.com/static-files/17a2c075-a417-4e33-9c69-4dbd18f557b7#page=3
https://investor.cokeconsolidated.com/static-files/17a2c075-a417-4e33-9c69-4dbd18f557b7#page=3
https://investor.cokeconsolidated.com/static-files/17a2c075-a417-4e33-9c69-4dbd18f557b7#page=3


CHS  
2022 ANNUAL REPORT  
Letter from the Chair, 
Board of Directors and 
President and Chief 
Executive Officer

Facing strong headwinds —  
continued pandemic 
recovery, product supply 
challenges, inflation,  
adverse weather conditions 
— but strategic planning 
and commitment to owners, 
CHS had its strongest 
performance to date.

CHS 2022  
Annual Report 
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https://www.annualreports.com/HostedData/AnnualReports/PDF/NASDAQ_CHSCP_2022.pdf#page=3
https://www.annualreports.com/HostedData/AnnualReports/PDF/NASDAQ_CHSCP_2022.pdf#page=3


HUMANA  
2022 ANNUAL REPORT 
Joint letter from the 
President & CEO and the 
Chairman of the Board

This joint letter is used as 
running narrative throughout 
the report, and provides 
an overview of all facet of 
the business, including a 
section dedicated to ESG.

Humana 2022  
Annual Report 
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https://www.annualreports.com/HostedData/AnnualReports/PDF/NYSE_HUM_2022.pdf#page=4
https://www.annualreports.com/HostedData/AnnualReports/PDF/NYSE_HUM_2022.pdf#page=4


COSTCO  
2022 ANNUAL REPORT  
Letter from the Chief 
Executive Officer and 
the President & COO

Adding the President and 
COO in the letter was new 
to this year’s annual report. 
This joint letter discusses 
Costco’s business plan, 
challenges and successes 
throughout the year.

Costco 2022  
Annual Report 
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https://s201.q4cdn.com/287523651/files/doc_financials/2022/ar/Costco-2022-Annual-Report.pdf#page=3
https://s201.q4cdn.com/287523651/files/doc_financials/2022/ar/Costco-2022-Annual-Report.pdf#page=3


Supplemental Quotes 
From Leadership
Quotes, callouts, and executive bios with photos, when used effectively, can support 
messaging from the CEO and add the voices of subject matter experts or business leads.

Bank of America 2022 
Annual Report 

BANK OF AMERICA  
2022 ANNUAL REPORT 
Callout highlighting Retail Banking

The Bank of America annual report 
features many of the company business 
leaders along with a photo and brief bio 
and highlights for each sector. It’s an 
opportunity to meet the person at the 
top of each sector.
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https://d1io3yog0oux5.cloudfront.net/_472b0e5fdec6dde8a50b7f740d99785d/bankofamerica/db/867/9840/annual_report/BAC+2022+Annual+Report.pdf#page=18
https://d1io3yog0oux5.cloudfront.net/_472b0e5fdec6dde8a50b7f740d99785d/bankofamerica/db/867/9840/annual_report/BAC+2022+Annual+Report.pdf#page=18


BANK OF AMERICA  
2022 ANNUAL REPORT 
Callout highlighting  
Global Corporate &  
Investment Banking

Bank of America 2022 
Annual Report 
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https://d1io3yog0oux5.cloudfront.net/_472b0e5fdec6dde8a50b7f740d99785d/bankofamerica/db/867/9840/annual_report/BAC+2022+Annual+Report.pdf#page=30
https://d1io3yog0oux5.cloudfront.net/_472b0e5fdec6dde8a50b7f740d99785d/bankofamerica/db/867/9840/annual_report/BAC+2022+Annual+Report.pdf#page=30


GE  
2022 ANNUAL REPORT  
Quote from the CEO of 
each spinoff company

Quotes and photos of each 
of the new CEO’s for the 
upcoming spin-off companies 
is an effective and exciting 
mode of introduction, giving 
the reader a glimpse of 
what’s to come.

GE 2022  
Annual Report 
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https://www.ge.com/sites/default/files/ge_ar2022_annualreport.pdf#page=6
https://www.ge.com/sites/default/files/ge_ar2022_annualreport.pdf#page=6


NATIONWIDE  
2022 ANNUAL REPORT 
Callout from Executive Vice President and 
Chief Customer Officer 
A supporting quote and photo of the EVP and Chief 
Customer Officer supports the messaging around 
efforts made to enhance the customer experience. 

Nationwide 2022  
Annual Report 
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https://www.nationwide.com/cps/cps-pdf/2022-Nationwide-Annual-Report.pdf#page=7
https://www.nationwide.com/cps/cps-pdf/2022-Nationwide-Annual-Report.pdf#page=7


MASS MUTUAL 
Callout from the CFO

The callout and photo from the 
Chief Financial Officer confirms the 
company’s financial success despite 
the challenging economic conditions.

Mass Mutual 
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https://www.massmutual.com/global/media/shared/doc/financial-documents/annual-reports/2022_annual_report.pdf#page=15


Cisco

CISCO 
Callout from the EVP and 
Chief Financial Officer 

A supporting quote and photo 
from the CFO encapsulates the 
success of Cisco’s strategy. 
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https://www.cisco.com/c/dam/en_us/about/annual-report/cisco-annual-report-2022.pdf#page=7


Question & Answer Format
A Question & Answer with leadership can provide a more direct and personalized  
dialogue with the reader. This format can address a number of different topics with a  
point-by-point structure that is easy to follow. Chevron uses this format effectively with  
their new lead independent director engaging conversationally on a variety of subjects.

Chevron 2022  
Annual Report 

CHEVRON  
2022 ANNUAL REPORT  
One-on-one with  
Lead Independent Director

The Board’s commitment to overseeing  
Chevron’s climate strategy and all efforts 
supporting climate-related matters really 
stands out throughout this Q&A. 
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https://www.chevron.com/-/media/chevron/annual-report/2022/documents/2022-Annual-Report.pdf#page=16
https://www.chevron.com/-/media/chevron/annual-report/2022/documents/2022-Annual-Report.pdf#page=16


About Labrador
Labrador exists to offer the science of transparency to corporations 
wishing to communicate effectively with their readers.

Our experienced and passionate team is composed of attorneys, 
designers, project managers, thinkers and web developers. We 
collaborate together around a process that encompasses drafting, 
editing, designing and publishing across all digital and print channels. 

We are thrilled that communications prepared by Labrador have 
contributed to trustful relationships between our clients and their 
readers, whether investors, employees or other stakeholders. 

In turn, our commitment to our clients has resulted in 
meaningful long-term relationships with some of the most 
respected public and private companies in the world. 
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