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Disclosure Trends:  
Beyond Compliance



King & Spalding 
Introduction
Many advances in proxy statement disclosures are more 
effective explanations of topics that are covered in each proxy 
every year.  Sometimes, though, a company goes further and 
creates an entirely new section to discuss something that is 
important to them or their stakeholders.  This year’s disclosures 
about corporate responses to the COVID-19 pandemic are 
a classic example (and covered on page 105), but there are 
many others.  These voluntary disclosures are by definition not 
required, but speak to issues important to some readers.  

The following “Beyond Compliance” examples demonstrate 
real creativity in synthesizing complex concepts and corporate 
action into digestible and compelling disclosure.  
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4 Trends in Investor Communications

Proxy Voting Summaries

King & Spalding Commentary
Proxy statements are long, complicated documents that serve many purposes, but the most essential of them is to 
solicit votes. The most effective also include short statements in support of the Board’s recommendations and offer 
very brief highlights that support those recommendations.

Allstate
PROXY VOTING ROADMAP (PAGES 8-11)

 o https://www.allstate.com/resources/allstate/attachments/annual-report/allstate-prosperity-report-2019-combo.pdf

https://www.allstate.com/resources/allstate/attachments/annual-report/allstate-prosperity-report-2019-combo.pdf
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Healthpeak Properties
PROPOSAL ROADMAP (PAGE 8)

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

 CMYK 21-29-100-15

https://filecache.investorroom.com/mr5ir_healthpeakproperties/424/Healthpeak%20Properties_Proxy_2020.pdf
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Newmont Corporation
PROXY VOTING SUMMARY (PAGES 13-15)

 o https://d18rn0p25nwr6d.cloudfront.net/CIK-0001164727/7dae0c89-182c-4726-a817-989bdb0156f7.pdf

https://d18rn0p25nwr6d.cloudfront.net/CIK-0001164727/7dae0c89-182c-4726-a817-989bdb0156f7.pdf
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Southern Company
PROXY VOTING SUMMARY (PAGE 8)

 o https://s2.q4cdn.com/471677839/files/doc_financials/2019/annual/2020-Southern-Company-Proxy.pdf

https://s2.q4cdn.com/471677839/files/doc_financials/2019/annual/2020-Southern-Company-Proxy.pdf
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Tailored Brands
VOTING ROADMAP (PAGES 8-11)

 o https://ir.tailoredbrands.com/proxy-statements/content/0001206774-20-001635/0001206774-20-001635.pdf

https://ir.tailoredbrands.com/proxy-statements/content/0001206774-20-001635/0001206774-20-001635.pdf
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T. Rowe Price Group
VOTING ROADMAP (PAGES 3-5)

 o https://troweprice.gcs-web.com/static-files/8b205989-902b-4f82-a855-0c64ee546101

https://troweprice.gcs-web.com/static-files/8b205989-902b-4f82-a855-0c64ee546101
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Walmart
PROXY VOTING SUMMARY (PAGES 5-7)

 o 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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Corporate Purpose and Values

King & Spalding Commentary
Articulations of purpose and values have become much more common as investors – particularly BlackRock and State 
Street Global Advisors – have become more vocal on the subject.  Statements of purpose and values also speak to 
other stakeholders who are increasingly focused on the core beliefs of companies they care about.

Allstate
ALLSTATE’S SHARED PURPOSE GUIDES THE COMPANY (PAGES 6-7)

 o https://www.allstate.com/resources/allstate/attachments/annual-report/allstate-prosperity-report-2019-combo.pdf
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Discover Financial Services
VISION, MISSION, CORPORATE VALUES (IFC)

 o 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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Huntington
PURPOSE DRIVES PERFORMANCE (IFC)

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

http://huntington-ir.com/fin/proxy/hbanx20.pdf
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Mastercard
OUR MISSION AND PURPOSE (PAGE 10)
PURPOSE STATEMENT (BACK COVER)

 o https://www.mastercardannualmeeting.com/assets/366567(4)_8_Mastercard_NPS_WR.pdf

https://www.mastercardannualmeeting.com/assets/366567(4)_8_Mastercard_NPS_WR.pdf
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Mattel
OUR MISSION

 o https://mattel.gcs-web.com/static-files/44f2ead5-8bb1-4525-a9e7-a336abf1d045

https://mattel.gcs-web.com/static-files/44f2ead5-8bb1-4525-a9e7-a336abf1d045
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Service Corporation International (SCI)
OUR GUIDING PRINCIPLES (IFC)

 o http://app.quotemedia.com/data/downloadFiling?webmasterId=101533&ref=114906409&type=PDF&symbol=SCI& 
companyName=Service+Corporation+International&formType=DEF+14A&dateFiled=2020-03-27&CK=89089

http://app.quotemedia.com/data/downloadFiling?webmasterId=101533&ref=114906409&type=PDF&symbol=SCI&companyName=Service+Corporation+International&formType=DEF+14A&dateFiled=2020-03-27&CK=89089
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Southern Company
OUR VALUES (IFC)

 o https://s2.q4cdn.com/471677839/files/doc_financials/2019/annual/2020-Southern-Company-Proxy.pdf

https://s2.q4cdn.com/471677839/files/doc_financials/2019/annual/2020-Southern-Company-Proxy.pdf
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Starbucks
OUR MISSION, OUR VALUES (IFC)

 o https://www.sec.gov/Archives/edgar/data/829224/000120677420000230/sbux3632601-def14a1.pdf
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TreeHouse Foods
COMPANY OVERVIEW (PAGE 3)

 o https://s23.q4cdn.com/884251494/files/doc_financials/2019/ar/FINAL-Proxy-for-Hosting.pdf

https://s23.q4cdn.com/884251494/files/doc_financials/2019/ar/FINAL-Proxy-for-Hosting.pdf
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Walgreens Boots Alliance
OUR VISION, OUR PURPOSE, OUR VALUES (IFC)

 o https://s1.q4cdn.com/343380161/files/doc_financials/2019/annual/2020-Annual-Meeting-of-Stockholders-and-
Proxy-Statement.pdf

https://s1.q4cdn.com/343380161/files/doc_financials/2019/annual/2020-Annual-Meeting-of-Stockholders-and-Proxy-Statement.pdf
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Walmart
OUR VALUES (PAGE 2)

 o 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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Culture
King & Spalding Commentary
Culture is a close cousin of corporate purpose and values.  In addition to explaining the foundation on which the 
company is based, effective disclosures about corporate culture identify the key pillars or behaviors of the company’s 
culture.  Many of these disclosures discuss business conduct and ethics policies; including them is fine, but try not to 
lead with “what we don’t do.”

Citigroup
ETHICS, CONDUCT AND CULTURE (PAGES 41-42)

 o https://www.citigroup.com/citi/investor/quarterly/2020/ar20p.pdf
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ConocoPhillips
COMMITMENT TO OUR CULTURE (PAGE 25)

 o 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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eBay
BOARD CONNECTION TO EBAY WORKFORCE CULTURE (PAGE 28)

 o https://d18rn0p25nwr6d.cloudfront.net/CIK-0001065088/a3e1f72e-3d10-4955-9b8f-a98b3c8732b2.pdf

Edison International
OUR INCLUSIVE CULTURE (PAGE 3)

 o 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
https://d18rn0p25nwr6d.cloudfront.net/CIK-0001065088/a3e1f72e-3d10-4955-9b8f-a98b3c8732b2.pdf
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Goldman Sachs
BOARD OVERSIGHT OF OUR FIRM – KEY AREAS OF BOARD OVERSIGHT – CULTURE (PAGE 28)

 o https://www.goldmansachs.com/investor-relations/financials/current/proxy-statements/2020-proxy-statement-pdf.pdf

https://www.goldmansachs.com/investor-relations/financials/current/proxy-statements/2020-proxy-statement-pdf.pdf
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Home Depot
COMPANY CULTURE: DOING THE RIGHT THING (PAGE 6)

 o https://ir.homedepot.com/~/media/Files/H/HomeDepot-IR/2020/HD%20-%202020%20Proxy%20Statement.pdf

https://ir.homedepot.com/~/media/Files/H/HomeDepot-IR/2020/HD - 2020 Proxy Statement.pdf
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Honeywell
PERFORMANCE CULTURE (PAGES 30-32)

 o https://investor.honeywell.com/Cache/IRCache/7ef7863d-bf86-8dd7-5e57-b1cd45c2113f.
PDF?O=PDF&T=&Y=&D=&FID=7ef7863d-bf86-8dd7-5e57-b1cd45c2113f&iid=4121346

https://investor.honeywell.com/Cache/IRCache/7ef7863d-bf86-8dd7-5e57-b1cd45c2113f.PDF?O=PDF&T=&Y=&D=&FID=7ef7863d-bf86-8dd7-5e57-b1cd45c2113f&iid=4121346
https://investor.honeywell.com/Cache/IRCache/7ef7863d-bf86-8dd7-5e57-b1cd45c2113f.PDF?O=PDF&T=&Y=&D=&FID=7ef7863d-bf86-8dd7-5e57-b1cd45c2113f&iid=4121346
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Lockheed Martin
OUR CULTURE (PAGE 4)

 o https://www.lockheedmartin.com/content/dam/lockheed-martin/eo/documents/annual-reports/2020-proxy-statement.pdf

Honeywell
PERFORMANCE CULTURE (PAGES 30-32)

 o https://investor.honeywell.com/Cache/IRCache/7ef7863d-bf86-8dd7-5e57-b1cd45c2113f.
PDF?O=PDF&T=&Y=&D=&FID=7ef7863d-bf86-8dd7-5e57-b1cd45c2113f&iid=4121346

https://www.lockheedmartin.com/content/dam/lockheed-martin/eo/documents/annual-reports/2020-proxy-statement.pdf
https://investor.honeywell.com/Cache/IRCache/7ef7863d-bf86-8dd7-5e57-b1cd45c2113f.PDF?O=PDF&T=&Y=&D=&FID=7ef7863d-bf86-8dd7-5e57-b1cd45c2113f&iid=4121346
https://investor.honeywell.com/Cache/IRCache/7ef7863d-bf86-8dd7-5e57-b1cd45c2113f.PDF?O=PDF&T=&Y=&D=&FID=7ef7863d-bf86-8dd7-5e57-b1cd45c2113f&iid=4121346


30 Trends in Investor Communications

Business Highlights

King & Spalding Commentary
Consider highlighting financial performance in a pithy page or two.  The most effective summarize financial and 
shareholder return data alongside non-financial performance, such as key safety, customer satisfaction, or energy 
use metrics.

Aflac
2019 BUSINESS OVERVIEW (PAGES 29-30)

 o https://s24.q4cdn.com/367535798/files/doc_financials/2019/ar/362271(1)_9_AFLAC_NPS_WR-(1).pdf

https://s24.q4cdn.com/367535798/files/doc_financials/2019/ar/362271(1)_9_AFLAC_NPS_WR-(1).pdf
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Air Products
FISCAL 2019 PERFORMANCE AND STRATEGIC HIGHLIGHTS (PAGE 21)

 o 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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Altria
2019 BUSINESS HIGHLIGHTS (PAGE III)

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

http://investor.altria.com/interactive/newlookandfeel/4087349/Altria2020Proxy.pdf
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BlackRock
BLACKROCK 2019 PERFORMANCE (PAGE 58)

 o https://s24.q4cdn.com/856567660/files/doc_financials/2020/annual/BlackRock-2020-Proxy-Statement.pdf

https://s24.q4cdn.com/856567660/files/doc_financials/2020/annual/BlackRock-2020-Proxy-Statement.pdf


34 Trends in Investor Communications

Brown & Brown
PERFORMANCE HIGHLIGHTS (PAGES 30-31)

 o https://investor.bbinsurance.com/static-files/5dc4ffce-5e0c-42f1-8367-485fcddb650a

https://investor.bbinsurance.com/static-files/5dc4ffce-5e0c-42f1-8367-485fcddb650a
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Campbell Soup Company
WHAT HAPPENED IN 2019? (PAGE 36)

 o https://www.sec.gov/Archives/edgar/data/16732/000120677419003416/cpb_courtesy-pdf.pdf
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Citigroup
2019 COMPANY PERFORMANCE (PAGES 74-75)

 o https://www.citigroup.com/citi/investor/quarterly/2020/ar20p.pdf
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eBay
2019 HIGHLIGHTS

 o https://d18rn0p25nwr6d.cloudfront.net/CIK-0001065088/a3e1f72e-3d10-4955-9b8f-a98b3c8732b2.pdf

https://d18rn0p25nwr6d.cloudfront.net/CIK-0001065088/a3e1f72e-3d10-4955-9b8f-a98b3c8732b2.pdf


38 Trends in Investor Communications

Exelon
BUSINESS AND STRATEGY OVERVIEW AND 2019 PERFORMANCE HIGHLIGHTS (PAGES 37-38)

 o https://www.exeloncorp.com/newsroom/events/Event%20Documents/Exelon-Proxy-2020.pdf
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General Motors
OUR COMPANY PERFORMANCE (PAGE 38)

 o https://investor.gm.com/static-files/584ce348-1e16-4aa4-92c9-fc7ce87f11df

https://investor.gm.com/static-files/584ce348-1e16-4aa4-92c9-fc7ce87f11df
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Goldman Sachs
STRATEGY AND PERFORMANCE HIGHLIGHTS (PAGES 2-4)

 o https://www.goldmansachs.com/investor-relations/financials/current/proxy-statements/2020-proxy-
statement-pdf.pdf
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Healthpeak Properties
2019 BUSINESS HIGHLIGHTS (PAGE 12)

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

https://filecache.investorroom.com/mr5ir_healthpeakproperties/424/Healthpeak%20Properties_Proxy_2020.pdf
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La-Z-Boy
FY 2020 FINANCIAL PERFORMANCE HIGHLIGHTS (PAGES 31-32)

 o https://lazboy.gcs-web.com/static-files/881c0311-538d-4aba-be75-feb2150b3aaf

https://lazboy.gcs-web.com/static-files/881c0311-538d-4aba-be75-feb2150b3aaf


43Key Proxy Statement Disclosure Trends - Beyond Compliance

RenaissanceRe
STRATEGIC, OPERATIONAL AND FINANCIAL HIGHLIGHTS (PAGE 11)

 o https://www.sec.gov/Archives/edgar/data/913144/000120677420001031/rnr_courtesy-pdf.pdf
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Tanger
2019 BUSINESS HIGHLIGHTS (PAGE X)

 o http://eproxymaterials.com/interactive/skt2020proxy/

http://eproxymaterials.com/interactive/skt2020proxy/
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T. Rowe Price Group
2019 FINANCIAL PERFORMANCE HIGHLIGHTS (PAGE 33)

 o https://troweprice.gcs-web.com/static-files/8b205989-902b-4f82-a855-0c64ee546101

https://troweprice.gcs-web.com/static-files/8b205989-902b-4f82-a855-0c64ee546101
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United Technologies (now Raytheon Technologies)
2019 PERFORMANCE (PAGES 35-37)

 o https://www.sec.gov/Archives/edgar/data/101829/000120677420000806/utx_courtesy-pdf.pdf
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Sustainability and Corporate Responsibility 

King & Spalding Commentary
Sustainability disclosures are increasingly prominent in the proxy, on the web, and in standalone reports. The most 
effective disclosures make clear what sustainability means at the Company, how it is measured, and who oversees it.  
Do not neglect to mention the Board’s role, including any committees with incremental oversight responsibility.  Make 
sure that sustainability references within the document (for example, if there are sustainability metrics or modifiers in 
the compensation plan) and in other documents (such as risk factors, sustainability reports, and committee charters) 
describe things in the same way.

Aflac
CORPORATE CITIZENSHIP (IBC)

 o https://s24.q4cdn.com/367535798/files/doc_financials/2019/ar/362271(1)_9_AFLAC_NPS_WR-(1).pdf

https://s24.q4cdn.com/367535798/files/doc_financials/2019/ar/362271(1)_9_AFLAC_NPS_WR-(1).pdf
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Allstate
CORPORATE SUSTAINABILITY (PAGES 29-30)

 o https://www.allstate.com/resources/allstate/attachments/annual-report/allstate-prosperity-report-2019-combo.pdf
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Altria
CORPORATE RESPONSIBILITY (PAGE IV)

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

http://investor.altria.com/interactive/newlookandfeel/4087349/Altria2020Proxy.pdf
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Anthem
CORPORATE RESPONSIBILITY (PAGES 23-25)

 o https://ir.antheminc.com/static-files/382b6b73-293a-4bce-aa9f-8ad8140c942b

https://ir.antheminc.com/static-files/382b6b73-293a-4bce-aa9f-8ad8140c942b
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BlackRock
SUSTAINABILITY AT BLACKROCK (PAGES 35-36)
MISSION STATEMENT ON SUSTAINABILITY (IBC)

 o https://s24.q4cdn.com/856567660/files/doc_financials/2020/annual/BlackRock-2020-Proxy-Statement.pdf

https://s24.q4cdn.com/856567660/files/doc_financials/2020/annual/BlackRock-2020-Proxy-Statement.pdf
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Citigroup
ENVIRONMENTAL, SOCIAL AND GOVERNANCE (ESG) HIGHLIGHTS (PAGES 13-15)

 o https://www.citigroup.com/citi/investor/quarterly/2020/ar20p.pdf

https://www.citigroup.com/citi/investor/quarterly/2020/ar20p.pdf
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Coca-Cola
SUSTAINABILITY (PAGE 32)

 o https://www.sec.gov/Archives/edgar/data/21344/000120677420000704/ko_courtesy-pdf.pdf

https://www.sec.gov/Archives/edgar/data/21344/000120677420000704/ko_courtesy-pdf.pdf
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Cognizant
SUSTAINABILITY (PAGES 21-23)

 o https://d18rn0p25nwr6d.cloudfront.net/CIK-0001058290/7d48e90e-890e-4be3-a2c5-1bf390eaeacf.pdf

https://d18rn0p25nwr6d.cloudfront.net/CIK-0001058290/7d48e90e-890e-4be3-a2c5-1bf390eaeacf.pdf
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ConocoPhillips
SUSTAINABILITY (PAGES 15-16)

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

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


58 Trends in Investor Communications

CSX
CORPORATE SOCIAL RESPONSIBILITY AT CSX (PAGES 28-29)

 o https://s2.q4cdn.com/859568992/files/annual/CSX-Corp-Proxy-Statement-2020.pdf

https://s2.q4cdn.com/859568992/files/annual/CSX-Corp-Proxy-Statement-2020.pdf
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CVS Health
CVS HEALTH CORPORATE SOCIAL RESPONSIBILITY (CSR) REPORT HIGHLIGHTS 
TRANSFORM HEALTH 2030 (IBC)

 o https://s2.q4cdn.com/447711729/files/doc_financials/2019/annual/FINAL-CVS-proxy-bookmarked.pdf

https://s2.q4cdn.com/447711729/files/doc_financials/2019/annual/FINAL-CVS-proxy-bookmarked.pdf


60 Trends in Investor Communications

Edison International
OUR COMMITMENT TO SUSTAINABILITY (PAGES 2-3)

 o https://www.edison.com/content/dam/eix/documents/investors/corporate-governance/2020-eix-sceproxy-
statement.pdf
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Exelon
COMMITMENT TO SUSTAINABILITY (PAGE 10)

 o https://www.exeloncorp.com/newsroom/events/Event%20Documents/Exelon-Proxy-2020.pdf
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Foot Locker
CORPORATE SOCIAL RESPONSIBILITY (PAGES 27-29)

 o https://www.footlocker-inc.com/content/dam/flincfoundation/footlockerinc_documents/annual-reports/Foot%20
Locker%202020%20Proxy%20FINAL.pdf

https://www.footlocker-inc.com/content/dam/flincfoundation/footlockerinc_documents/annual-reports/Foot%20Locker%202020%20Proxy%20FINAL.pdf
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General Electric
ENVIRONMENT AND SOCIAL (E&S) (PAGES 27-29)

 o https://www.ge.com/sites/default/files/GE_Proxy2020.pdf
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General Motors
SPOTLIGHT ON KEY ESG INITIATIVES (PAGE 30)

 o https://investor.gm.com/static-files/584ce348-1e16-4aa4-92c9-fc7ce87f11df

https://investor.gm.com/static-files/584ce348-1e16-4aa4-92c9-fc7ce87f11df
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Goldman Sachs
SPOTLIGHT ON SUSTAINABILITY (PAGE 30)

 o https://www.goldmansachs.com/investor-relations/financials/current/proxy-statements/2020-proxy-statement-pdf.pdf
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Healthpeak Properties
ENVIRONMENTAL AND SOCIAL HIGHLIGHTS AND SUSTAINABLE GROWTH (PAGE 11)
ESG INITIATIVES (PAGES 26-27)

 o 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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Honeywell
CORPORATE RESPONSIBILITY AND SUSTAINABILITY (PAGES 30-36)

 o https://investor.honeywell.com/Cache/IRCache/7ef7863d-bf86-8dd7-5e57-b1cd45c2113f.
PDF?O=PDF&T=&Y=&D=&FID=7ef7863d-bf86-8dd7-5e57-b1cd45c2113f&iid=4121346

https://investor.honeywell.com/Cache/IRCache/7ef7863d-bf86-8dd7-5e57-b1cd45c2113f.PDF?O=PDF&T=&Y=&D=&FID=7ef7863d-bf86-8dd7-5e57-b1cd45c2113f&iid=4121346
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Huntington
ENVIRONMENTAL, SOCIAL, AND GOVERNANCE STRATEGY (PAGES XVII TO XXII)

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

http://huntington-ir.com/fin/proxy/hbanx20.pdf
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La-Z-Boy
SUSTAINABILITY (PAGES 23-24)

 o https://lazboy.gcs-web.com/static-files/881c0311-538d-4aba-be75-feb2150b3aaf

https://lazboy.gcs-web.com/static-files/881c0311-538d-4aba-be75-feb2150b3aaf
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Lockheed Martin
ENTERPRISE RISK AND SUSTAINABILITY (PAGES 9 AND 30-32)

 o https://www.lockheedmartin.com/content/dam/lockheed-martin/eo/documents/annual-reports/2020-proxy-
statement.pdf

https://www.lockheedmartin.com/content/dam/lockheed-martin/eo/documents/annual-reports/2020-proxystatement.pdf
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Mastercard
SUSTAINABILITY (PAGES 14 AND 53-56)

 o https://www.mastercardannualmeeting.com/assets/366567(4)_8_Mastercard_NPS_WR.pdf

https://www.mastercardannualmeeting.com/assets/366567(4)_8_Mastercard_NPS_WR.pdf
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McDonald’s
RESPONSIBLE LEADERSHIP (PAGES 34-35)

 o 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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Newmont Corporation
SUSTAINABILITY RECOGNITION (PAGE 11)
SUSTAINABILITY GOVERNANCE (PAGE 12)

 o https://d18rn0p25nwr6d.cloudfront.net/CIK-0001164727/7dae0c89-182c-4726-a817-989bdb0156f7.pdf

https://d18rn0p25nwr6d.cloudfront.net/CIK-0001164727/7dae0c89-182c-4726-a817-989bdb0156f7.pdf


75Key Proxy Statement Disclosure Trends - Beyond Compliance

RenaissanceRe
ENVIRONMENTAL AND CORPORATE SOCIAL RESPONSIBILITY (PAGES 35-37)

 o https://www.sec.gov/Archives/edgar/data/913144/000120677420001031/rnr_courtesy-pdf.pdf
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Service Corporation International (SCI)
ENVIRONMENTAL, SOCIAL, AND GOVERNANCE PRACTICES (ESG) (PAGE 11)

 o http://app.quotemedia.com/data/downloadFiling?webmasterId=101533&ref=114906409&type=PDF&s 
ymbol=SCI&companyName=Service+Corporation+International&formType=DEF+14A&dateFiled=2020- 03-
27&CK=89089

http://app.quotemedia.com/data/downloadFiling?webmasterId=101533&ref=114906409&type=PDF&symbol=SCI&companyName=Service+Corporation+International&formType=DEF+14A&dateFiled=2020- 03-27&CK=89089
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Tailored Brands
STATEMENT ON SUSTAINABILITY; BOARD’S ROLE IN ENVIRONMENTAL, SOCIAL AND GOVERNANCE MATTERS;
SUSTAINABILITY HIGHLIGHTS (PAGES 25-26)

 o https://ir.tailoredbrands.com/proxy-statements/content/0001206774-20-001635/0001206774-20-001635.pdf

https://ir.tailoredbrands.com/proxy-statements/content/0001206774-20-001635/0001206774-20-001635.pdf
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PepsiCo
OUR COMMITMENT TO SUSTAINABLE BUSINESS PRACTICES (PAGES 34-35)

 o 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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Starbucks
GLOBAL SOCIAL IMPACT (PAGES 15-17)
STARBUCKS APPROACH TO SUSTAINABILITY (PAGES 60-62)

 o https://www.sec.gov/Archives/edgar/data/829224/000120677420000230/sbux3632601-def14a1.pdf

https://www.sec.gov/Archives/edgar/data/829224/000120677420000230/sbux3632601-def14a1.pdf
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TreeHouse Foods
ENVIRONMENTAL, SOCIAL, & GOVERNANCE (ESG) (IFC)

 o https://s23.q4cdn.com/884251494/files/doc_financials/2019/ar/FINAL-Proxy-for-Hosting.pdf

https://s23.q4cdn.com/884251494/files/doc_financials/2019/ar/FINAL-Proxy-for-Hosting.pdf
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United Technologies (now Raytheon Technologies)
CORPORATE RESPONSIBILITY (PAGES 23-27)

 o https://www.sec.gov/Archives/edgar/data/101829/000120677420000806/utx_courtesy-pdf.pdf

https://www.sec.gov/Archives/edgar/data/101829/000120677420000806/utx_courtesy-pdf.pdf
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United Therapeutics
SUSTAINABILITY AND SOCIAL RESPONSIBILITY AT UNITED THERAPEUTICS (PAGES 10-13)

 o https://s1.q4cdn.com/284080987/files/doc_financials/2020/ar/2020-Proxy-Statement.pdf

https://s1.q4cdn.com/284080987/files/doc_financials/2020/ar/2020-Proxy-Statement.pdf
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Visa
CORPORATE RESPONSIBILITY AND SUSTAINABILITY (PAGES 20-22)

 o http://d18rn0p25nwr6d.cloudfront.net/CIK-0001403161/70594229-1f21-4020-933a-baa6aa1e084b.pdf

http://d18rn0p25nwr6d.cloudfront.net/CIK-0001403161/70594229-1f21-4020-933a-baa6aa1e084b.pdf
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Walgreens Boots Alliance
SUSTAINABILITY AND CORPORATE CITIZENSHIP (PAGES 35-37)

 o https://s1.q4cdn.com/343380161/files/doc_financials/2019/annual/2020-Annual-Meeting-of-Stockholders-and-
Proxy-Statement.pdf

https://s1.q4cdn.com/343380161/files/doc_financials/2019/annual/2020-Annual-Meeting-of-Stockholders-and-Proxy-Statement.pdf
https://s1.q4cdn.com/343380161/files/doc_financials/2019/annual/2020-Annual-Meeting-of-Stockholders-and-Proxy-Statement.pdf
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Zendesk
ENVIRONMENTAL SUSTAINABILITY AND SOCIAL IMPACT AT ZENDESK (PAGE 15)

 o http://d18rn0p25nwr6d.cloudfront.net/CIK-0001463172/0e6f815d-2c83-406d-b632-06d105a4bca5.pdf

http://d18rn0p25nwr6d.cloudfront.net/CIK-0001463172/0e6f815d-2c83-406d-b632-06d105a4bca5.pdf
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Human Capital Management
King & Spalding Commentary
Human capital management issues – more simply, issues related to a company’s people – were the story of the 2020 
proxy season, with many negotiated settlements for more HCM disclosure and several shareholder proposals with 
overwhelming support.  Given the spotlight on workforce issues in the early days of COVID-19, this is not surprising.  
HCM disclosures can explain the importance of a company’s people, the board’s involvement in oversight, and 
offer detail on a few key issues, such as talent development, succession planning, and employee well-being. With 
companies now required to include disclosures regarding material human capital resources in 10-Ks, expect even more 
corresponding HCM proxy disclosures.

BlackRock
BLACKROCK’S APPROACH TO HUMAN CAPITAL MANAGEMENT (PAGES 36-38)

 o https://s24.q4cdn.com/856567660/files/doc_financials/2020/annual/BlackRock-2020-Proxy-Statement.pdf

https://s24.q4cdn.com/856567660/files/doc_financials/2020/annual/BlackRock-2020-Proxy-Statement.pdf
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Coca-Cola
HUMAN CAPITAL MANAGEMENT (PAGES 31-32)

 o https://www.sec.gov/Archives/edgar/data/21344/000120677420000704/ko_courtesy-pdf.pdf
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Cognizant
SUSTAINABILITY – SUPPORTING OUR PEOPLE (PAGES 22-23)

 o https://d18rn0p25nwr6d.cloudfront.net/CIK-0001058290/7d48e90e-890e-4be3-a2c5-1bf390eaeacf.pdf

https://d18rn0p25nwr6d.cloudfront.net/CIK-0001058290/7d48e90e-890e-4be3-a2c5-1bf390eaeacf.pdf


91Key Proxy Statement Disclosure Trends - Beyond Compliance

ConocoPhillips
HUMAN CAPITAL MANAGEMENT (PAGES 25-27)

 o 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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Exelon
HUMAN CAPITAL MANAGEMENT (PAGE 11)

 o https://www.exeloncorp.com/newsroom/events/Event%20Documents/Exelon-Proxy-2020.pdf

https://www.exeloncorp.com/newsroom/events/Event Documents/Exelon-Proxy-2020.pdf
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General Electric
HUMAN CAPITAL MANAGEMENT (PAGE 28)

 o https://www.ge.com/sites/default/files/GE_Proxy2020.pdf

https://www.ge.com/sites/default/files/GE_Proxy2020.pdf
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General Motors
CREATING A WORKPLACE OF CHOICE (PAGE 31)

 o https://investor.gm.com/static-files/584ce348-1e16-4aa4-92c9-fc7ce87f11df

https://investor.gm.com/static-files/584ce348-1e16-4aa4-92c9-fc7ce87f11df
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Lockheed Martin
BOARD OVERSIGHT OF OUR PEOPLE STRATEGY (PAGE 24)

 o https://www.lockheedmartin.com/content/dam/lockheed-martin/eo/documents/annual-reports/2020-proxy-
statement.pdf

PepsiCo
THE BOARD’S ROLE IN HUMAN CAPITAL MANAGEMENT AND TALENT DEVELOPMENT (PAGES 32-33)

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

https://www.lockheedmartin.com/content/dam/lockheed-martin/eo/documents/annual-reports/2020-proxy-statement.pdf
https://www.lockheedmartin.com/content/dam/lockheed-martin/eo/documents/annual-reports/2020-proxy-statement.pdf
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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Southern Company
OUR HUMAN CAPITAL BELIEFS (PAGE 6)

 o https://s2.q4cdn.com/471677839/files/doc_financials/2019/annual/2020-Southern-Company-Proxy.pdf

https://s2.q4cdn.com/471677839/files/doc_financials/2019/annual/2020-Southern-Company-Proxy.pdf
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United Therapeutics
SUSTAINABILITY AND SOCIAL RESPONSIBILITY AT UNITED THERAPEUTICS – EMPLOYEES (PAGE 12)

 o https://s1.q4cdn.com/284080987/files/doc_financials/2020/ar/2020-Proxy-Statement.pdf

https://s1.q4cdn.com/284080987/files/doc_financials/2020/ar/2020-Proxy-Statement.pdf
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Visa
CORPORATE CULTURE AND HUMAN CAPITAL MANAGEMENT (PAGES 10-12)

 o http://d18rn0p25nwr6d.cloudfront.net/CIK-0001403161/70594229-1f21-4020-933a-baa6aa1e084b.pdf

http://d18rn0p25nwr6d.cloudfront.net/CIK-0001403161/70594229-1f21-4020-933a-baa6aa1e084b.pdf
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Diversity, Equity, and Inclusion 
King & Spalding Commentary
As you saw in some of the prior examples, many companies include diversity and inclusion information as part of a 
broader Human Capital Management section.  The most effective disclosures go beyond identifying diversity as a value 
and explain how successful the company currently is and what it is doing to improve. Though somewhat uncommon 
now, expect many more disclosures with meaningful quantitative data in the next few years.

Cognizant
SUSTAINABILITY – SUPPORTING OUR PEOPLE – DIVERSITY AND INCLUSION (PAGE 23)

 o https://d18rn0p25nwr6d.cloudfront.net/CIK-0001058290/7d48e90e-890e-4be3-a2c5-1bf390eaeacf.pdf

https://d18rn0p25nwr6d.cloudfront.net/CIK-0001058290/7d48e90e-890e-4be3-a2c5-1bf390eaeacf.pdf
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eBay
DIVERSITY & INCLUSION HIGHLIGHTS (PAGE 30)

 o https://d18rn0p25nwr6d.cloudfront.net/CIK-0001065088/a3e1f72e-3d10-4955-9b8f-a98b3c8732b2.pdf

Hologic
PROXY STATEMENT SUMMARY – FISCAL 2019 KEY FOCUS AREAS – DIVERSITY DRIVES PERFORMANCE (PAGE 9)

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

https://d18rn0p25nwr6d.cloudfront.net/CIK-0001065088/a3e1f72e-3d10-4955-9b8f-a98b3c8732b2.pdf
https://s22.q4cdn.com/318328767/files/doc_financials/annual/2020/Hologic-2020-Proxy-Web-Ready.pdf
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Huntington
DRIVING INCLUSION THROUGH A DIVERSE WORKFORCE AND SUPPLIER BASE (PAGE XX) 

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

http://huntington-ir.com/fin/proxy/hbanx20.pdf
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RenaissanceRe
OUR PEOPLE AND OUR COMMITMENT TO DIVERSITY, EQUITY AND INCLUSION (PAGES 36-37)

 o https://www.sec.gov/Archives/edgar/data/913144/000120677420001031/rnr_courtesy-pdf.pdf

https://www.sec.gov/Archives/edgar/data/913144/000120677420001031/rnr_courtesy-pdf.pdf
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Service Corporation International (SCI)
WORKFORCE AND DIVERSITY (PAGE 11)

 o http://app.quotemedia.com/data/downloadFiling?webmasterId=101533&ref=114906409&type=PDF&symbol 
=SCI&companyName=Service+Corporation+International&formType=DEF+14A&dateFiled=2020-03-
27&CK=89089

United Technologies (now Raytheon Technologies) 
CORPORATE RESPONSIBILITY – CORPORATE CITIZENSHIP – UTC’S COMMITMENT TO DIVERSITY AND INCLUSION (PAGES 25-26)

 o https://www.sec.gov/Archives/edgar/data/101829/000120677420000806/utx_courtesy-pdf.pdf

http://app.quotemedia.com/data/downloadFiling?webmasterId=101533&ref=114906409&type=PDF&symbol=SCI&companyName=Service+Corporation+International&formType=DEF+14A&dateFiled=2020-03-27&CK=89089
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T. Rowe Price Group
PROMOTING DIVERSITY

 o https://troweprice.gcs-web.com/static-files/8b205989-902b-4f82-a855-0c64ee546101

Visa 
CORPORATE CULTURE AND HUMAN CAPITAL MANAGEMENT – DIVERSITY AND INCLUSION (PAGE 11)  

 o http://d18rn0p25nwr6d.cloudfront.net/CIK-0001403161/70594229-1f21-4020-933a-baa6aa1e084b.pdf

Zendesk 
DIVERSITY AND INCLUSION AT ZENDESK (PAGE 15) 

 o http://d18rn0p25nwr6d.cloudfront.net/CIK-0001463172/0e6f815d-2c83-406d-b632-06d105a4bca5.pdf

https://troweprice.gcs-web.com/static-files/8b205989-902b-4f82-a855-0c64ee546101
http://d18rn0p25nwr6d.cloudfront.net/CIK-0001403161/70594229-1f21-4020-933a-baa6aa1e084b.pdf
http://d18rn0p25nwr6d.cloudfront.net/CIK-0001463172/0e6f815d-2c83-406d-b632-06d105a4bca5.pdf
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COVID-19
King & Spalding Commentary
Many companies had little or no time to augment their proxy statements to discuss the evolving COVID-19 pandemic 
this year.   These examples show that brief, factual disclosure that demonstrates attentiveness and empathy can be 
very powerful.  We expect many more COVID-19 disclosures in next year’s proxies.  (We certainly hope they will not be 
necessary in 2022.)

Amazon.com
2019 GLOBAL IMPACT HIGHLIGHTS – OUR COMMUNITIES – RESPONDING TO COVID-19
2019 GLOBAL IMPACT HIGHLIGHTS – OUR PEOPLE – SUPPORTING EMPLOYEES DURING COVID-19

 o https://s2.q4cdn.com/299287126/files/doc_financials/2020/ar/updated/2020-Proxy-Statement.pdf

https://s2.q4cdn.com/299287126/files/doc_financials/2020/ar/updated/2020-Proxy-Statement.pdf
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Foot Locker
OUR RESPONSE TO COVID-19 (IN MESSAGE FROM OUR CHAIRMAN AND CHIEF EXECUTIVE OFFICER)

 o https://www.footlocker-inc.com/content/dam/flincfoundation/footlockerinc_documents/annual-reports/Foot%20
Locker%202020%20Proxy%20FINAL.pdf

https://www.footlocker-inc.com/content/dam/flincfoundation/footlockerinc_documents/annual-reports/Foot%20Locker%202020%20Proxy%20FINAL.pdf
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Tailored Brands
RISK OVERSIGHT DURING THE COVID-19 PANDEMIC (PAGE 24)
EXECUTIVE SUMMARY – RESPONSE TO COVID-19 (PAGE 41)

 o https://ir.tailoredbrands.com/proxy-statements/content/0001206774-20-001635/0001206774-20-001635.pdf

Target
THE COVID-19 PANDEMIC (PAGES 14-15)

 o https://investors.target.com/static-files/8dd7c036-3ffa-4b2a-8aca-fa76510e9773

https://ir.tailoredbrands.com/proxy-statements/content/0001206774-20-001635/0001206774-20-001635.pdf
https://investors.target.com/static-files/8dd7c036-3ffa-4b2a-8aca-fa76510e9773
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United Therapeutics
A NOTE ABOUT COVID-19 (PAGE 9)

 o https://s1.q4cdn.com/284080987/files/doc_financials/2020/ar/2020-Proxy-Statement.pdf

https://s1.q4cdn.com/284080987/files/doc_financials/2020/ar/2020-Proxy-Statement.pdf
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