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Introduction
Asset managers including BlackRock, Fidelity, State Street 
and Vanguard, and public pension funds including 
CalPERS, CalSTRS and the NY State Comptroller are 
publicly advocating for greater corporate ESG accountability. 
In turn, corporations are responding to investor interest by 
producing stand-alone sustainability reports, and in addition, 
by publishing sustainability communications across their 
corporate websites, annual reports and proxy statements.

“Sustainability” is an umbrella term which covers Environmental, Social and 
Governance, corporate responsibility, and other topics of interest to investors 
including diversity and inclusion, and human capital management. From proxy 
statements, investors expect to learn how boards oversee ESG risk, and how 
management “manages” ESG risk and opportunity to protect and enhance 
shareholder value. In addition, a number of companies also present “ESG 
Highlights” (often including some high-level talking points from the most recent 
sustainability report).

In This Thought Piece

To understand what sustainability information the largest companies in America 
are disclosing in their proxy statements, we took a look at how the Dow 30 and 
the Fortune 50 combined (61* companies in total), communicated sustainability 
information in their most recent proxy statements.

* Fortune 50 companies Fannie Mae, Freddie Mac and State Farm Insurance did not publish proxy statements in 2018 or 2019
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Companies Included In Our Benchmark

Companies in the Dow 30

Companies in the Fortune 50

Companies in the Dow 30 
and Fortune 50
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Benchmark for Hot Topics with the  
Argyle Disclosure Database 
Dive deeper into hot topics and run benchmarks with the Argyle Disclosure Database. Search text, and parse graphics by 
theme within the industry’s only user-accessible graphic disclosure database. 

Review online or compile and download your selected disclosures as a PDF report. 

Sustainable Development Goals Sustainability

Learn more and sign up at add.argyleteam.com
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Sustainability in Letters from Leadership

52%
32/61 companies

include a letter from
leadership

63%
20/32 companies

discuss a sustainability 
theme in a letter 
from leadership

CVS Health

LETTER FROM DAVID DORMAN, CHAIRMAN OF 
THE BOARD, AND LARRY MERLO, CEO (PAGE 1)

 o https://d18rn0p25nwr6d.cloudfront.net/
CIK-0000064803/d66341f8-6c31-4f4f-
99d2-c7e4738b413c.pdf

Alphabet

LETTER FROM JOHN HENNESSY, CHAIRMAN OF THE BOARD

 o https://abc.xyz/investor/static/pdf/2019_alphabet_ 
proxy_statement.pdf?cache=3ed6a89
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https://d18rn0p25nwr6d.cloudfront.net/CIK-0000064803/d66341f8-6c31-4f4f-99d2-c7e4738b413c.pdf
https://d18rn0p25nwr6d.cloudfront.net/CIK-0000064803/d66341f8-6c31-4f4f-99d2-c7e4738b413c.pdf
https://d18rn0p25nwr6d.cloudfront.net/CIK-0000064803/d66341f8-6c31-4f4f-99d2-c7e4738b413c.pdf
https://abc.xyz/investor/static/pdf/2019_alphabet_proxy_statement.pdf?cache=3ed6a89
https://abc.xyz/investor/static/pdf/2019_alphabet_proxy_statement.pdf?cache=3ed6a89


McDonald’s

LETTER FROM ENRIQUE HERNANDEZ JR., CHAIRMAN OF THE BOARD (PAGE 3)

 o https://corporate.mcdonalds.com/content/dam/gwscorp/investor-relations-content/ 
annual-shareholders-meeting/McDonalds_Corporation_2019_Annual_Shareholders_Meeting.pdf

PepsiCo

LETTER FROM RAMON LAGUARTA, CHAIRMAN OF THE 
BOARD AND CEO (PAGE 1 )

 o https://www.pepsico.com/docs/album/
annual-reports/2019-proxy-statement.
pdf?sfvrsn=39db6929_2
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https://corporate.mcdonalds.com/content/dam/gwscorp/investor-relations-content/annual-shareholders-meeting/McDonalds_Corporation_2019_Annual_Shareholders_Meeting.pdf
https://corporate.mcdonalds.com/content/dam/gwscorp/investor-relations-content/annual-shareholders-meeting/McDonalds_Corporation_2019_Annual_Shareholders_Meeting.pdf
https://www.pepsico.com/docs/album/annual-reports/2019-proxy-statement.pdf?sfvrsn=39db6929_2
https://www.pepsico.com/docs/album/annual-reports/2019-proxy-statement.pdf?sfvrsn=39db6929_2
https://www.pepsico.com/docs/album/annual-reports/2019-proxy-statement.pdf?sfvrsn=39db6929_2


Sustainability as a Topic of 
Shareholder Engagement

52%
32/61 companies discuss
a sustainability theme as
a subject of shareholder

engagement, or area
of feedback 

American Express

UNDER “CORPORATE GOVERNANCE”, “THE POWERFUL BACKING OF AMERICAN EXPRESS: CORPORATE SOCIAL RESPONSIBILITY” (PAGE 35)

 o https://ir.americanexpress.com/Cache/1500118573.PDF?O=PDF&T=&Y=&D=&FID=1500118573&iid=102700
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https://ir.americanexpress.com/Cache/1500118573.PDF?O=PDF&T=&Y=&D=&FID=1500118573&iid=102700


Goldman Sachs

UNDER “SHAREHOLDER ENGAGEMENT” (PAGE 34)

 o https://www.goldmansachs.com/investor-relations/financials/current/ 
proxy-statements/2019-proxy-statement-pdf.pdf

Travelers

UNDER “EXECUTIVE COMPENSATION”, “SHAREHOLDER ENGAGEMENT” (PAGE 50)

 o http://investor.travelers.com/Cache/397404812.pdf
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https://www.goldmansachs.com/investor-relations/financials/current/proxy-statements/2019-proxy-statement-pdf.pdf
https://www.goldmansachs.com/investor-relations/financials/current/proxy-statements/2019-proxy-statement-pdf.pdf
http://investor.travelers.com/Cache/397404812.pdf


Director Skills Around Sustainability

41%
25/61 companies list

“Environment, Sustainability,
Human Capital Management /
HR” (or similar), as a skill or area

of experience that one
or more directors brings

to the board

American Express

DIRECTOR BIOGRAPHY EXAMPLE (PAGE 12)

 o https://ir.americanexpress.com/Cache/1500118573.PDF?O=PDF&T=&Y=&D=&FID=1500118573&iid=102700
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https://ir.americanexpress.com/Cache/1500118573.PDF?O=PDF&T=&Y=&D=&FID=1500118573&iid=102700


The Coca-Cola Company

PROXY SUMMARY (PAGE 17)

 o https://www.coca-colacompany.com/content/dam/journey/us/en/private/fileassets/pdf/2019/annual-shareholders-
meeting/2019-Proxy-Statement.pdf

FedEx

SKILLS MATRIX (PAGE 18)

 o http://s1.q4cdn.com/714383399/files/doc_downloads/2018/FedEx-Corporation-2018-Proxy-Statement-(web-ready-pdf).pdf
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https://www.coca-colacompany.com/content/dam/journey/us/en/private/fileassets/pdf/2019/annual-shareholders-meeting/2019-Proxy-Statement.pdf
https://www.coca-colacompany.com/content/dam/journey/us/en/private/fileassets/pdf/2019/annual-shareholders-meeting/2019-Proxy-Statement.pdf
http://s1.q4cdn.com/714383399/files/doc_downloads/2018/FedEx-Corporation-2018-Proxy-Statement-(web-ready-pdf).pdf


PepsiCo

DIRECTOR BIOGRAPHY EXAMPLE (PAGE 17)

 o https://www.pepsico.com/docs/album/annual-reports/2019-proxy-statement.
pdf?sfvrsn=39db6929_2

Travelers

DIRECTOR BIOGRAPHY EXAMPLE (PAGE 4)

 o http://investor.travelers.com/Cache/397404812.pdf
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https://www.pepsico.com/docs/album/annual-reports/2019-proxy-statement.pdf?sfvrsn=39db6929_2
https://www.pepsico.com/docs/album/annual-reports/2019-proxy-statement.pdf?sfvrsn=39db6929_2
http://investor.travelers.com/Cache/397404812.pdf


A Benchmark of Sustainability Communications in 2019 Proxy Statements

Board Oversight of Sustainability

61%
37/61 companies 

discuss Board oversight 
of sustainability 

Chevron

UNDER “CORPORATE GOVERNANCE”(PAGE 22)

 o https://www.chevron.com/-/media/shared-media/documents/chevron-proxy-statement-2019.pdf

FedEx

UNDER “CORPORATE GOVERNANCE MATTERS”, “THE BOARD’S ROLE AND RESPONSIBILITIES” (PAGE 22)

 o http://s1.q4cdn.com/714383399/files/doc_downloads/2018/FedEx-Corporation-2018-Proxy-Statement-(web-ready-pdf).pdf
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https://www.chevron.com/-/media/shared-media/documents/chevron-proxy-statement-2019.pdf
http://s1.q4cdn.com/714383399/files/doc_downloads/2018/FedEx-Corporation-2018-Proxy-Statement-(web-ready-pdf).pdf


Committee Oversight of Sustainability

74%
45/61 companies

disclose committee
responsibility for

sustainability
oversight

Citigroup

MULTIPLE COMMITTEES (PAGE 13)

 o https://www.citigroup.com/citi/investor/quarterly/2019/ar19p.pdf
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https://www.citigroup.com/citi/investor/quarterly/2019/ar19p.pdf


General Motors

GOVERNANCE AND CORPORATE RESPONSIBILITY COMMITTEE (PAGE 27)

 o https://investor.gm.com/static-files/82b3e2cf-b3ae-4419-9692-b2267d05b127

Lowe’s

SUSTAINABILITY COMMITTEE (PAGE 24)

 o https://lowes.gcs-web.com/static-files/e4c31ba5-4f74-454a-8f62-7041291ce4fb
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https://investor.gm.com/static-files/82b3e2cf-b3ae-4419-9692-b2267d05b127
https://lowes.gcs-web.com/static-files/e4c31ba5-4f74-454a-8f62-7041291ce4fb


Nike

CORPORATE RESPONSIBILITY, SUSTAINABILITY & GOVERNANCE COMMITTEE (PAGE 15)

 o https://materials.proxyvote.com/Approved/654106/20180720/NPS_367571/images/NIKE-Proxy2018.pdf

 
Walmart

NOMINATING AND GOVERNANCE COMMITTEE (PAGE 26)

 o https://s2.q4cdn.com/056532643/files/doc_financials/2019/annual/348234(1)_20_Walmart_NPS_WR.pdf
15
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https://s2.q4cdn.com/056532643/files/doc_financials/2019/annual/348234(1)_20_Walmart_NPS_WR.pdf


Sustainability as an Area of Risk Oversight

59%
36/61 companies

identify one or more
sustainability themes,

as an area of risk
oversight

AmerisourceBergen

UNDER “CORPORATE GOVERNANCE AND RELATED MATTERS” (PAGE 26)

 o http://investor.amerisourcebergen.com/static-files/02ba20c3-
700f-4e25-a9e4-b2757e91642b

JPMorgan Chase

UNDER “CORPORATE GOVERNANCE”, “BOARD OVERSIGHT  
OF THE BUSINESS AND AFFAIRS OF THE FIRM” (PAGE 30)

 o https://www.jpmorganchase.com/corporate/investor-
relations/document/proxy-statement2019.pdf16
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http://investor.amerisourcebergen.com/static-files/02ba20c3-700f-4e25-a9e4-b2757e91642b
http://investor.amerisourcebergen.com/static-files/02ba20c3-700f-4e25-a9e4-b2757e91642b
https://www.jpmorganchase.com/corporate/investor-relations/document/proxy-statement2019.pdf
https://www.jpmorganchase.com/corporate/investor-relations/document/proxy-statement2019.pdf


Travelers

UNDER “CORPORATE GOVERNANCE”, “BOARD’S ROLE IN RISK MANAGEMENT” (PAGE 17)

 o http://investor.travelers.com/Cache/397404812.pdf

United Technologies

UNDER “CORPORATE GOVERNANCE”, “HOW WE MANAGE RISK” (PAGE 21)

 o https://www.utc.com/-/media/project/united-technologies/utc/files/investors/annual-reports-and-
proxy-statements/2019_utc_proxy.pdf?la=en&hash=22A2101058D82098A99041DE82B357C7
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http://investor.travelers.com/Cache/397404812.pdf
https://www.utc.com/-/media/project/united-technologies/utc/files/investors/annual-reports-and-proxy-statements/2019_utc_proxy.pdf?la=en&hash=22A2101058D82098A99041DE82B357C7
https://www.utc.com/-/media/project/united-technologies/utc/files/investors/annual-reports-and-proxy-statements/2019_utc_proxy.pdf?la=en&hash=22A2101058D82098A99041DE82B357C7


Sustainability Goals/Targets

33%
20/61 companies

provide goals/targets for
future sustainability

objectives

3M

UNDER “CORPORATE GOVERNANCE AT 3M”, “CORPORATE GOVERNANCE OVERVIEW” (PAGE 26)

 o https://s2.q4cdn.com/974527301/files/doc_financials/2018/Q4/27/2019_3M_Company_Proxy.PDF
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https://s2.q4cdn.com/974527301/files/doc_financials/2018/Q4/27/2019_3M_Company_Proxy.PDF


Archer Daniels Midland

UNDER “BOARD LEADERSHIP AND OVERSIGHT”, “SUSTAINABILITY AND CORPORATE RESPONSIBILITY” (PAGE 14)

 o https://assets.adm.com/Investors/Shareholder-Reports/2018/ADM-Annual-Report-Letter-to-Stockholders-2019-Proxy-
Statement-and-2018-Form-10-K-final-.pdf.PDF
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https://assets.adm.com/Investors/Shareholder-Reports/2018/ADM-Annual-Report-Letter-to-Stockholders-2019-Proxy-Statement-and-2018-Form-10-K-final-.pdf.PDF
https://assets.adm.com/Investors/Shareholder-Reports/2018/ADM-Annual-Report-Letter-to-Stockholders-2019-Proxy-Statement-and-2018-Form-10-K-final-.pdf.PDF


Caterpillar

UNDER “DIRECTORS & GOVERNANCE” (PAGE 22)

 o http://s7d2.scene7.com/is/content/Caterpillar/CM20190430-df25a-0fe26

The Coca-Cola Company

LETTER FROM JAMES QUINCEY, CEO (PAGE 7)

 o https://www.sec.gov/Archives/edgar/data/21344/000120677419000735/ko_courtesy-pdf.pdf
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http://s7d2.scene7.com/is/content/Caterpillar/CM20190430-df25a-0fe26
https://www.sec.gov/Archives/edgar/data/21344/000120677419000735/ko_courtesy-pdf.pdf


Microsoft

UNDER “PROXY SUMMARY” (PAGE 6)

 o https://view.officeapps.live.com/op/view.aspx?src=https://query.prod.cms.rt.microsoft.com/cms/api/am/binary/RE2GkFE

United Technologies

UNDER “CORPORATE RESPONSIBILITY”, “CORPORATE SUSTAINABILITY” (PAGE 24)

 o https://www.utc.com/-/media/project/united-technologies/utc/files/investors/annual-reports-and-proxy-statements/2019_
utc_proxy.pdf?la=en&hash=22A2101058D82098A99041DE82B357C7
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https://view.officeapps.live.com/op/view.aspx?src=https://query.prod.cms.rt.microsoft.com/cms/api/am/binary/RE2GkFE
https://www.utc.com/-/media/project/united-technologies/utc/files/investors/annual-reports-and-proxy-statements/2019_utc_proxy.pdf?la=en&hash=22A2101058D82098A99041DE82B357C7
https://www.utc.com/-/media/project/united-technologies/utc/files/investors/annual-reports-and-proxy-statements/2019_utc_proxy.pdf?la=en&hash=22A2101058D82098A99041DE82B357C7


Sustainability Achievements

54%
33/61 companies
provide data for

sustainability
achievements 

CVS Health

INSIDE BACK COVER

 o https://d18rn0p25nwr6d.cloudfront.net/CIK-0000064803/d66341f8-6c31-4f4f-99d2-c7e4738b413c.pdf
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https://d18rn0p25nwr6d.cloudfront.net/CIK-0000064803/d66341f8-6c31-4f4f-99d2-c7e4738b413c.pdf


GE

UNDER “GOVERNANCE” (PAGE 28)

 o https://www.ge.com/investor-relations/sites/default/files/GE_Proxy2019.pdf
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https://www.ge.com/investor-relations/sites/default/files/GE_Proxy2019.pdf


Walmart

UNDER “FISCAL 2019 HIGHLIGHTS”, “STRATEGY AND PERFORMANCE” (PAGE 4)

 o https://s2.q4cdn.com/056532643/files/doc_financials/2019/annual/348234(1)_20_Walmart_NPS_WR.pdf
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Sustainability Topics
Philanthropy/Employee Giving/Volunteerism

56%
34/61 companies 

discuss philanthropy/
employee giving/

volunteerism

AT&T

UNDER “CORPORATE SOCIAL RESPONSIBILITY” (PAGE 32)

 o https://investors.att.com/~/media/Files/A/ATT-IR/financial-reports/annual-reports/2018/2019-
notice-of-annual-meeting-and-proxy-statement.pdf

A Benchmark of Sustainability Communications in 2019 Proxy Statements
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https://investors.att.com/~/media/Files/A/ATT-IR/financial-reports/annual-reports/2018/2019-notice-of-annual-meeting-and-proxy-statement.pdf
https://investors.att.com/~/media/Files/A/ATT-IR/financial-reports/annual-reports/2018/2019-notice-of-annual-meeting-and-proxy-statement.pdf


Boeing

UNDER “CORPORATE GOVERNANCE”, “ENVIRONMENTAL STEWARDSHIP AND GLOBAL ENGAGEMENT (PAGE 18)

 o http://d18rn0p25nwr6d.cloudfront.net/CIK-0000012927/5763b62e-f10f-4777-a857-5b87b9e4469a.pdf

Citigroup

UNDER “ENVIRONMENTAL, SOCIAL AND GOVERNANCE (ESG) HIGHLIGHTS” (PAGE 15)

 o https://www.citigroup.com/citi/investor/quarterly/2019/ar19p.pdf
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http://d18rn0p25nwr6d.cloudfront.net/CIK-0000012927/5763b62e-f10f-4777-a857-5b87b9e4469a.pdf
https://www.citigroup.com/citi/investor/quarterly/2019/ar19p.pdf


Phillips 66

INSIDE FRONT COVER

 o http://d18rn0p25nwr6d.cloudfront.net/CIK-0001534701/96c91ce3-6dfe-4a74-8df9-c74f2c6ae2de.pdf
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http://d18rn0p25nwr6d.cloudfront.net/CIK-0001534701/96c91ce3-6dfe-4a74-8df9-c74f2c6ae2de.pdf


Climate Change

38%
23/61 companies

discuss climate change

AT&T

UNDER “CORPORATE SOCIAL RESPONSIBILITY” (PAGE 31)

 o https://investors.att.com/~/media/Files/A/ATT-IR/financial-reports/annual-reports/2018/2019-notice-of-annual-meeting-
and-proxy-statement.pdf
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https://investors.att.com/~/media/Files/A/ATT-IR/financial-reports/annual-reports/2018/2019-notice-of-annual-meeting-and-proxy-statement.pdf
https://investors.att.com/~/media/Files/A/ATT-IR/financial-reports/annual-reports/2018/2019-notice-of-annual-meeting-and-proxy-statement.pdf


Ford Motor Company

UNDER “PROXY SUMMARY”, “ENVIRONMENTAL, SOCIAL AND GOVERNANCE” (PAGE 9)

 o http://d18rn0p25nwr6d.cloudfront.net/CIK-0000037996/fc090df3-ae9d-4abc-91ca-8401174474da.pdf

McDonald’s

UNDER “BOARD AND GOVERNANCE MATTERS”, “RESPONSIBLE LEADERSHIP” (PAGE 34)

 o https://corporate.mcdonalds.com/content/dam/gwscorp/investor-relations-content/annual-shareholders-meeting/
McDonalds_Corporation_2019_Annual_Shareholders_Meeting.pdf
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http://d18rn0p25nwr6d.cloudfront.net/CIK-0000037996/fc090df3-ae9d-4abc-91ca-8401174474da.pdf
https://corporate.mcdonalds.com/content/dam/gwscorp/investor-relations-content/annual-shareholders-meeting/McDonalds_Corporation_2019_Annual_Shareholders_Meeting.pdf
https://corporate.mcdonalds.com/content/dam/gwscorp/investor-relations-content/annual-shareholders-meeting/McDonalds_Corporation_2019_Annual_Shareholders_Meeting.pdf


Prudential

FIRST PAGES OF PROXY STATEMENT (PAGE 3)

 o http://www3.prudential.com/annualreport/
report2019/proxy/images/Prudential-Proxy2019.pdf

United Technologies

UNDER “CORPORATE RESPONSIBILITY”, “CORPORATE SUSTAINABILITY” (PAGE 24)

 o https://www.utc.com/-/media/project/united-technologies/utc/files/
investors/annual-reports-and-proxy-statements/2019_utc_proxy.
pdf?la=en&hash=22A2101058D82098A99041DE82B357C7
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http://www3.prudential.com/annualreport/report2019/proxy/images/Prudential-Proxy2019.pdf
http://www3.prudential.com/annualreport/report2019/proxy/images/Prudential-Proxy2019.pdf
https://www.utc.com/-/media/project/united-technologies/utc/files/investors/annual-reports-and-proxy-statements/2019_utc_proxy.pdf?la=en&hash=22A2101058D82098A99041DE82B357C7
https://www.utc.com/-/media/project/united-technologies/utc/files/investors/annual-reports-and-proxy-statements/2019_utc_proxy.pdf?la=en&hash=22A2101058D82098A99041DE82B357C7
https://www.utc.com/-/media/project/united-technologies/utc/files/investors/annual-reports-and-proxy-statements/2019_utc_proxy.pdf?la=en&hash=22A2101058D82098A99041DE82B357C7


Diversity and Inclusion

51%
31/61 companies
discuss diversity

and inclusion

Apple

UNDER “APPLE VALUES” (PAGE 5)

 o http://d18rn0p25nwr6d.cloudfront.net/CIK-0000320193/a8df81df-3da2-4fcf-ac99-9579fc963fb3.pdf
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http://d18rn0p25nwr6d.cloudfront.net/CIK-0000320193/a8df81df-3da2-4fcf-ac99-9579fc963fb3.pdf


AT&T

UNDER “CORPORATE SOCIAL RESPONSIBILITY” (PAGE 32)

 o https://investors.att.com/~/media/Files/A/ATT-IR/financial-reports/
annual-reports/2018/2019-notice-of-annual-meeting-and-proxy-statement.pdf

Procter & Gamble

UNDER “CORPORATE GOVERNANCE” (PAGES 22 AND 23)

 o http://www.pginvestor.com/Cache/1001242163.PDF?O=PDF&T=&Y=&D=&FID=1001242163&iid=4004124
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https://investors.att.com/~/media/Files/A/ATT-IR/financial-reports/annual-reports/2018/2019-notice-of-annual-meeting-and-proxy-statement.pdf
https://investors.att.com/~/media/Files/A/ATT-IR/financial-reports/annual-reports/2018/2019-notice-of-annual-meeting-and-proxy-statement.pdf
http://www.pginvestor.com/Cache/1001242163.PDF?O=PDF&T=&Y=&D=&FID=1001242163&iid=4004124


United Technologies

UNDER “CORPORATE GOVERNANCE”, “CORPORATE CITIZENSHIP” (PAGE 25)

 o https://www.utc.com/-/media/project/united-technologies/utc/files/investors/annual-reports-and-proxy-statements/2019_
utc_proxy.pdf?la=en&hash=22A2101058D82098A99041DE82B357C7
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https://www.utc.com/-/media/project/united-technologies/utc/files/investors/annual-reports-and-proxy-statements/2019_utc_proxy.pdf?la=en&hash=22A2101058D82098A99041DE82B357C7
https://www.utc.com/-/media/project/united-technologies/utc/files/investors/annual-reports-and-proxy-statements/2019_utc_proxy.pdf?la=en&hash=22A2101058D82098A99041DE82B357C7


Visa

UNDER “BOARD’S ROLE IN LONG-TERM STRATEGIC PLANNING” (PAGES 7 AND 8)

 o https://s1.q4cdn.com/050606653/files/doc_financials/annual/2018/12/Visa-2019-Proxy-
Statement-FINAL.pdf
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https://s1.q4cdn.com/050606653/files/doc_financials/annual/2018/12/Visa-2019-Proxy-Statement-FINAL.pdf
https://s1.q4cdn.com/050606653/files/doc_financials/annual/2018/12/Visa-2019-Proxy-Statement-FINAL.pdf


Corporate Culture

16%
10/61 companies
discuss corporate

culture

Bank of America

UNDER “CORPORATE GOVERNANCE”, “BOARD OVERSIGHT OF RISK” (PAGE 23)

 o http://media.corporate-ir.net/media_files/IROL/71/71595/BOAML_2019_Proxy.pdf

Prudential

INSIDE FRONT COVER

 o http://www3.prudential.com/annualreport/
report2019/proxy/images/Prudential-
Proxy2019.pdf

A Benchmark of Sustainability Communications in 2019 Proxy Statements
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http://media.corporate-ir.net/media_files/IROL/71/71595/BOAML_2019_Proxy.pdf
http://www3.prudential.com/annualreport/report2019/proxy/images/Prudential-Proxy2019.pdf
http://www3.prudential.com/annualreport/report2019/proxy/images/Prudential-Proxy2019.pdf
http://www3.prudential.com/annualreport/report2019/proxy/images/Prudential-Proxy2019.pdf


The Home Depot

UNDER “CORPORATE GOVERNANCE” (PAGE 6)

 o https://ir.homedepot.com/~/media/Files/H/HomeDepot-IR/2019_Proxy_Updates/Final%202019%20
Proxy%20Statement_vF.PDF

Verizon

LETTER FROM HANS VESTBERG, CEO

 o https://www.verizon.com/about/
sites/default/files/2019-Proxy-
Statement.pdf
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https://ir.homedepot.com/~/media/Files/H/HomeDepot-IR/2019_Proxy_Updates/Final%202019%20Proxy%20Statement_vF.PDF
https://ir.homedepot.com/~/media/Files/H/HomeDepot-IR/2019_Proxy_Updates/Final%202019%20Proxy%20Statement_vF.PDF
https://www.verizon.com/about/sites/default/files/2019-Proxy-Statement.pdf
https://www.verizon.com/about/sites/default/files/2019-Proxy-Statement.pdf
https://www.verizon.com/about/sites/default/files/2019-Proxy-Statement.pdf


Human Capital Management

26%
16/61 companies

discuss Human Capital
Management

GE

UNDER “GOVERNANCE” (PAGE 29)

 o https://www.ge.com/investor-relations/sites/default/files/GE_Proxy2019.pdf
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https://www.ge.com/investor-relations/sites/default/files/GE_Proxy2019.pdf


JPMorgan Chase

UNDER “EXECUTIVE COMPENSATION” (PAGE 47)

 o https://www.jpmorganchase.com/corporate/investor-relations/document/proxy-statement2019.pdf

PepsiCo

UNDER “CORPORATE GOVERNANCE” (PAGES 32/33)

 o   https://www.pepsico.com/docs/album/
annual-reports/2019-proxy-statement.
pdf?sfvrsn=39db6929_2

Walmart

UNDER “CORPORATE GOVERNANCE” (PAGE 31)

 o https://s2.q4cdn.com/056532643/files/doc_financials/2019/
annual/348234(1)_20_Walmart_NPS_WR.pdf
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https://www.jpmorganchase.com/corporate/investor-relations/document/proxy-statement2019.pdf
https://www.pepsico.com/docs/album/annual-reports/2019-proxy-statement.pdf?sfvrsn=39db6929_2
https://www.pepsico.com/docs/album/annual-reports/2019-proxy-statement.pdf?sfvrsn=39db6929_2
https://www.pepsico.com/docs/album/annual-reports/2019-proxy-statement.pdf?sfvrsn=39db6929_2
https://s2.q4cdn.com/056532643/files/doc_financials/2019/annual/348234(1)_20_Walmart_NPS_WR.pdf
https://s2.q4cdn.com/056532643/files/doc_financials/2019/annual/348234(1)_20_Walmart_NPS_WR.pdf


The Opioid Abuse Crisis

11%
7/61 companies

discuss The Opioid
Abuse Crisis

CVS Health

UNDER “PROXY SUMMARY” (PAGE 8)

 o https://d18rn0p25nwr6d.cloudfront.net/CIK-0000064803/d66341f8-6c31-4f4f-99d2-c7e4738b413c.pdf
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https://d18rn0p25nwr6d.cloudfront.net/CIK-0000064803/d66341f8-6c31-4f4f-99d2-c7e4738b413c.pdf


Cardinal Health

UNDER “PROXY SUMMARY”, “ADDRESSING THE OPIOID CRISIS” (PAGE 8)

 o http://d18rn0p25nwr6d.cloudfront.net/CIK-0000721371/06f1e0d1-0525-406d-b316-c6e0dbf05fe6.pdf

McKesson

LETTER FROM EDWARD A. MUELLER, LEAD INDEPENDENT DIRECTOR

 o https://investor.mckesson.com/sites/mckesson.investorhq.businesswire.com/files/report/file/2018_Proxy_Statement.pdf
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http://d18rn0p25nwr6d.cloudfront.net/CIK-0000721371/06f1e0d1-0525-406d-b316-c6e0dbf05fe6.pdf
https://investor.mckesson.com/sites/mckesson.investorhq.businesswire.com/files/report/file/2018_Proxy_Statement.pdf


Human Rights/Supply Chain

39%
24/61 companies

discuss Human Rights/
Supply Chain

Amazon

IN RESPONSE TO A SHAREHOLDER PROPOSAL (PAGE 31)

 o https://ir.aboutamazon.com/static-files/35fa4e12-78bd-40bc-a700-59eea3dbd23b
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https://ir.aboutamazon.com/static-files/35fa4e12-78bd-40bc-a700-59eea3dbd23b


GE

UNDER “GOVERNANCE” (PAGE 29)

 o https://www.ge.com/investor-relations/sites/default/files/GE_Proxy2019.pdf

Walgreens Boots Alliance

UNDER “CORPORATE GOVERNANCE”, ADDITIONAL TOPICS OF INTEREST”, “SUSTAINABILITY AND CORPORATE SOCIAL RESPONSIBILITY” 
(PAGE 30)

 o https://s1.q4cdn.com/343380161/files/doc_financials/annual/2018/WBA-2018-Proxy-Statement-Final.pdf
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https://www.ge.com/investor-relations/sites/default/files/GE_Proxy2019.pdf
https://s1.q4cdn.com/343380161/files/doc_financials/annual/2018/WBA-2018-Proxy-Statement-Final.pdf


Environmental Impact

66%
40/61 companies

discuss Environmental
Impact

General Motors

PROXY SUMMARY (PAGE 7)

 o https://investor.gm.com/static-files/82b3e2cf-b3ae-4419-9692-b2267d05b127
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https://investor.gm.com/static-files/82b3e2cf-b3ae-4419-9692-b2267d05b127


The Coca-Cola Company

UNDER “CORPORATE GOVERNANCE”, “ADDITIONAL GOVERNANCE MATTERS” (PAGE 34)

 o https://www.coca-colacompany.com/content/dam/journey/us/en/private/fileassets/pdf/2019/
annual-shareholders-meeting/2019-Proxy-Statement.pdf

Kroger’s 

LETTER FROM RODNEY MCMULLEN, CHAIRMAN AND CEO

 o http://ir.kroger.com/Cache/1500120785.PDF?O=PDF&T=&Y=&D=&FID=1500120785&iid=4004136

44

w
w

w
.a

rg
yl

et
ea

m
.c

om
A

 B
en

ch
m

ar
k 

of
 S

us
ta

in
ab

ili
ty

 C
om

m
un

ic
at

io
ns

 in
 2

01
9 

P
ro

xy
 S

ta
te

m
en

ts

https://www.coca-colacompany.com/content/dam/journey/us/en/private/fileassets/pdf/2019/annual-shareholders-meeting/2019-Proxy-Statement.pdf
https://www.coca-colacompany.com/content/dam/journey/us/en/private/fileassets/pdf/2019/annual-shareholders-meeting/2019-Proxy-Statement.pdf
http://ir.kroger.com/Cache/1500120785.PDF?O=PDF&T=&Y=&D=&FID=1500120785&iid=4004136


External Guidelines  
and Frameworks

UN Sustainable Development Goals

16%
10/61 companies

discuss contributions 
to the UN Sustainable 

Development Goals

Bank of America

UNDER “RESPONSIBLE GROWTH” (PAGE 30)

 o http://media.corporate-ir.net/media_files/IROL/71/71595/BOAML_2019_Proxy.pdf

Citigroup

UNDER “ENVIRONMENTAL, SOCIAL 
AND GOVERNANCE (ESG) HIGHLIGHTS” 
(PAGE 15)

 o https://www.citigroup.com/citi/
investor/quarterly/2019/ar19p.pdf
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http://media.corporate-ir.net/media_files/IROL/71/71595/BOAML_2019_Proxy.pdf
https://www.citigroup.com/citi/investor/quarterly/2019/ar19p.pdf
https://www.citigroup.com/citi/investor/quarterly/2019/ar19p.pdf


IBM

UNDER “PROXY SUMMARY” (PAGE 2)

 o https://www.ibm.com/annualreport/assets/downloads/IBM_Proxy_2019.pdf

UNDER “CORPORATE GOVERNANCE”, 
“IBM’S APPROACH TO CORPORATE 
RESPONSIBILITY & SUSTAINABILITY” 
(PAGE 25)

 o https://www.ibm.com/
annualreport/assets/downloads/
IBM_Proxy_2019.pdf
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https://www.ibm.com/annualreport/assets/downloads/IBM_Proxy_2019.pdf
https://www.ibm.com/annualreport/assets/downloads/IBM_Proxy_2019.pdf
https://www.ibm.com/annualreport/assets/downloads/IBM_Proxy_2019.pdf
https://www.ibm.com/annualreport/assets/downloads/IBM_Proxy_2019.pdf


Merck

UNDER “CORPORATE GOVERNANCE”, “COMMITMENT TO CORPORATE RESPONSIBILITY” (PAGE 26)

 o https://s21.q4cdn.com/488056881/files/doc_financials/2018/2019_Merck_Proxy_Statement.pdf

47

w
w

w
.a

rg
yl

et
ea

m
.c

om
A

 B
en

ch
m

ar
k 

of
 S

us
ta

in
ab

ili
ty

 C
om

m
un

ic
at

io
ns

 in
 2

01
9 

P
ro

xy
 S

ta
te

m
en

ts

https://s21.q4cdn.com/488056881/files/doc_financials/2018/2019_Merck_Proxy_Statement.pdf


GRI/SASB/IIRC/TCFD Frameworks

34%
21/61 companies

discuss GRI/SASB/
IIRC/TCFD Frameworks

Intel

UNDER “OUR CAPITAL” (PAGE 39)

 o https://s21.q4cdn.com/600692695/files/doc_financials/2018/Annual/2019-Proxy.pdf
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https://s21.q4cdn.com/600692695/files/doc_financials/2018/Annual/2019-Proxy.pdf
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Marathon Petroleum

UNDER “CORPORATE GOVERNANCE”, “CORPORATE CITIZENSHIP” (PAGE 10)

 o http://ir.marathonpetroleum.com/Cache/397118253.pdf

Pfizer

UNDER “GOVERNANCE”, “CORPORATE RESPONSIBILITY AND SUSTAINABILITY” (PAGE 32)

 o https://s21.q4cdn.com/317678438/files/doc_financials/interactive_proxy/2019-2/images/Pfizer-Proxy2019.pdf

Valero Energy

UNDER “CLIMATE CHANGE DISCLOSURE” (PAGE 10)

 o http://www.investorvalero.com/static-files/45545cf4-e285-46bc-a57a-034f5e304a44
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http://ir.marathonpetroleum.com/Cache/397118253.pdf
https://s21.q4cdn.com/317678438/files/doc_financials/interactive_proxy/2019-2/images/Pfizer-Proxy2019.pdf
http://www.investorvalero.com/static-files/45545cf4-e285-46bc-a57a-034f5e304a44


Walgreens Boots Alliance

UNDER “CORPORATE GOVERNANCE”, ADDITIONAL TOPICS OF INTEREST”, “SUSTAINABILITY AND CORPORATE SOCIAL 
RESPONSIBILITY” (PAGE 30)

 o https://s1.q4cdn.com/343380161/files/doc_financials/annual/2018/WBA-2018-Proxy-Statement-Final.pdf

Wells Fargo

UNDER “OUR COMMITMENT TO CORPORATE CITIZENSHIP” (PAGE 8)

 o https://www08.wellsfargomedia.com/assets/pdf/about/investor-relations/annual-reports/2019-proxy-statement.pdf
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https://s1.q4cdn.com/343380161/files/doc_financials/annual/2018/WBA-2018-Proxy-Statement-Final.pdf
https://www08.wellsfargomedia.com/assets/pdf/about/investor-relations/annual-reports/2019-proxy-statement.pdf


External Awards, Ranking and Recognition

41%
25/61 companies
discuss External 
Awards, Ranking 
and Recognition

CVS Health

UNDER, “COMPENSATION DISCUSSION AND ANALYSIS”, “DETAILED PROGRAM DISCUSSION” (PAGE 44)

 o https://d18rn0p25nwr6d.cloudfront.net/CIK-0000064803/d66341f8-6c31-4f4f-99d2-c7e4738b413c.pdf

Inside Back Cover
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https://d18rn0p25nwr6d.cloudfront.net/CIK-0000064803/d66341f8-6c31-4f4f-99d2-c7e4738b413c.pdf


MetLife

UNDER, “PROXY SUMMARY” (PAGE 6)

 o https://s23.q4cdn.com/579645270/files/doc_financials/proxy/2019/2019-Proxy-Statement.pdf

Prudential

INSIDE FRONT COVER

 o http://www3.prudential.com/annualreport/report2019/proxy/images/Prudential-Proxy2019.pdf

United Technologies

INSIDE BACK COVER

 o https://www.utc.com/-/media/project/united-technologies/utc/files/investors/annual-reports-and-proxy-statements/2019_
utc_proxy.pdf?la=en&hash=22A2101058D82098A99041DE82B357C7
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https://s23.q4cdn.com/579645270/files/doc_financials/proxy/2019/2019-Proxy-Statement.pdf
http://www3.prudential.com/annualreport/report2019/proxy/images/Prudential-Proxy2019.pdf
https://www.utc.com/-/media/project/united-technologies/utc/files/investors/annual-reports-and-proxy-statements/2019_utc_proxy.pdf?la=en&hash=22A2101058D82098A99041DE82B357C7
https://www.utc.com/-/media/project/united-technologies/utc/files/investors/annual-reports-and-proxy-statements/2019_utc_proxy.pdf?la=en&hash=22A2101058D82098A99041DE82B357C7


UPS

IN RESPONSE TO A SHAREHOLDER PROPOSAL (PAGE 65)

 o http://www.investors.ups.com/static-files/ebd9e6af-a743-4c2a-bfa2-e7f0e22bdf3f

54

w
w

w
.a

rg
yl

et
ea

m
.c

om
A

 B
en

ch
m

ar
k 

of
 S

us
ta

in
ab

ili
ty

 C
om

m
un

ic
at

io
ns

 in
 2

01
9 

P
ro

xy
 S

ta
te

m
en

ts

http://www.investors.ups.com/static-files/ebd9e6af-a743-4c2a-bfa2-e7f0e22bdf3f


Where to Find More Information About Sustainability

64%
39/61 companies 
provide a URL link 

directly to the 
sustainability section

of the corporate
website

59%
36/61 companies
provide a URL link

directly to the company’s 
most recent 

CSR/sustainability
report

FedEx

INSIDE FRONT COVER

 o http://s1.q4cdn.com/714383399/files/doc_downloads/2018/FedEx-Corporation-2018-Proxy-Statement-(web-ready-pdf).
pdf
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http://s1.q4cdn.com/714383399/files/doc_downloads/2018/FedEx-Corporation-2018-Proxy-Statement-(web-ready-pdf).pdf
http://s1.q4cdn.com/714383399/files/doc_downloads/2018/FedEx-Corporation-2018-Proxy-Statement-(web-ready-pdf).pdf


GE

INSIDE BACK COVER

 o https://www.ge.com/investor-relations/sites/default/files/GE_Proxy2019.pdf
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https://www.ge.com/investor-relations/sites/default/files/GE_Proxy2019.pdf


PepsiCo

UNDER “CORPORATE GOVERNANCE”, “SHAREHOLDER ENGAGEMENT” (PAGE 34)

 o https://www.pepsico.com/docs/album/annual-reports/2019-proxy-statement.pdf?sfvrsn=39db6929_2

IN RESPONSE TO A SHAREHOLDER PROPOSAL (PAGE 80)

57

w
w

w
.a

rg
yl

et
ea

m
.c

om
A

 B
en

ch
m

ar
k 

of
 S

us
ta

in
ab

ili
ty

 C
om

m
un

ic
at

io
ns

 in
 2

01
9 

P
ro

xy
 S

ta
te

m
en

ts

https://www.pepsico.com/docs/album/annual-reports/2019-proxy-statement.pdf?sfvrsn=39db6929_2


Target

UNDER “GENERAL INFORMATION ABOUT CORPORATE GOVERNANCE AND THE BOARD OF DIRECTORS” (PAGE 14)

 o https://iiwisdom.com/tgt-2019/wp-content/uploads/sites/343/2019/04/2019-Proxy-Statement-Bookmarked.pdf

UPS

UNDER “CORPORATE GOVERNANCE”, “SUSTAINABILITY” (PAGE 19)

 o http://www.investors.ups.com/static-files/ebd9e6af-a743-4c2a-bfa2-e7f0e22bdf3f
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https://iiwisdom.com/tgt-2019/wp-content/uploads/sites/343/2019/04/2019-Proxy-Statement-Bookmarked.pdf
http://www.investors.ups.com/static-files/ebd9e6af-a743-4c2a-bfa2-e7f0e22bdf3f


About Argyle
We are a creative communications firm offering end-to-end, 
in-house execution capabilities.

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 Argyle 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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