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Background
In 2018, Larry Fink’s Letter to CEOs presented Corporate Purpose as a central theme. As we reviewed
that Letter, we identified the following leading investor considerations:
1.	Corporate Purpose – why a business exists and the role it plays in society – is a prerequisite to
defining a sustainable business strategy and generating long-term value.
2.	Reporting with a primary focus on financial returns is no longer sufficient.
3. Boards are expected to engage with stakeholders to understand their interests.
4. Boards will be held accountable for aligning strategy with Corporate Purpose.
In the two years since 2018, Argyle has been engaged by a number of clients seeking to tell their
“Corporate Purpose” story more fluently, and we have seen a significant step forward in the volume
and quality of Purpose disclosures.
In his 2020 Letter to CEOs, Mr. Fink expands upon BlackRock’s interest in Purpose by making an
explicit call for corporations to play a role in solving society’s most pressing challenges. “Purpose is
not a mere tagline or marketing campaign; it is a company’s fundamental reason for being – what it
does every day to create value for its stakeholders. Purpose is not the sole pursuit of profits but the
animating force for achieving them.”
This renewed call for Purpose carries greater urgency and invites America’s CEOs to rise to the
challenge of leadership through a time of political and economic disruption.

In This Thought Piece
Larry Fink’s Letter to CEOs is an important contribution to the ongoing dialogue around Corporate
Purpose. Over the following pages, we take a fresh look at how a range of investor communications
prepared by US and foreign corporations link their Purpose, progress and performance in alignment
with the themes outlined in Mr. Fink’s Letter.
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Sustainable Investments
From Larry Fink’s 2020 Letter to CEOs:

“As a fiduciary, our responsibility is to help clients navigate this transition. Our investment
conviction is that sustainability- and climate-integrated portfolios can provide better riskadjusted returns to investors. And with the impact of sustainability on investment returns
increasing, we believe that sustainable investing is the strongest foundation for client
portfolios going forward.”
“In a letter to our clients today, BlackRock announced a number of initiatives to place
sustainability at the center of our investment approach, including: making sustainability
integral to portfolio construction and risk management; exiting investments that present a
high sustainability-related risk, such as thermal coal producers; launching new investment
products that screen fossil fuels; and strengthening our commitment to sustainability and
transparency in our investment stewardship activities.”
We looked for:

Disclosures that explain how corporations are pursuing sustainable- and climate-centric
investments and/or initiatives

3M 2020 Proxy Statement
3M discusses sustainability commitments and actions, and presents its sustainability
framework, that touches areas where 3M can create the biggest impact: Science for Circular,
Science for Climate, and Science for Community.

oohttps://s24.q4cdn.com/834031268/files/doc_financials/2019/ar/3M-Proxy-2020.
web.pdf
COMMITMENT TO SUSTAINABILITY (PAGES 32-33)
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Ball Corporation 2020 Proxy Statement
Ball Corporation acknowledges that consumers "are acutely aware of the plastic pollution
crisis, and they are choosing brands based on sustainability." As a response to this movement,
the company collaborates with its stakeholders to promote aluminum beverage packaging
and support aluminum recycling initiatives. The company’s aerospace business contributes
to sustainability as well through the capability of their systems. According to Ball Corporation,
"The data captured through Ball-built instruments and satellites enable an enhanced
understanding of the Earth’s ecosystem and the stratospheric ozone layer and severe storm
tracking, and better enabling effective management of natural resources, including helping
experts to make routine drought assessments and fire prevention plans."

oohttps://ballcorp.gcs-web.com/static-files/b47d604b-e96c-4796-86c4c460eca35db3

COMPANY SUSTAINABILITY, DIVERSITY & INCLUSION AND COMPANY ENGAGEMENT (PAGE 4)
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BlackRock 2020 Proxy Statement
BlackRock believes that "a company’s ability to integrate sustainable business practices
into its strategy and operations is integral to delivering long-term value," BlackRock’s Proxy
Statement explains clearly how the firm integrates sustainable business practices into its
strategy and operations.

oohttps://s24.q4cdn.com/856567660/files/doc_financials/2020/annual/BlackRock2020-Proxy-Statement.pdf

SUSTAINABILITY AT BLACKROCK (PAGE 35)
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Citigroup 2020 Proxy Statement
Citigroup highlights their sustainability framework, sustainable progress performance in
2019, and ESG ratings. Their adherence to the Principles of Responsible Banking reinforces
their commitment to a sustainable financial system, and their ongoing implementation of
TCFD recommendations and related collaborations and engagements are notable.

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

ENVIRONMENTAL, SOCIAL AND GOVERNANCE (ESG) HIGHLIGHTS (PAGE 14)
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Coca-Cola 2020 Proxy Statement
The Coca-Cola Company’s sustainability approach is guided by their purpose: “to refresh the
world and make a difference.” The company also links sustainability to their daily business
activities, and presents their sustainable priorities, which include a commitment to respectful
and efficient water usage and a World Without Waste.

oohttps://d1io3yog0oux5.cloudfront.net/cocacolacompany/files/pages/
cocacolacompany/db/844/proxy_materials/362104(1)_78_Coca+Cola+Company_
NPS_WR_R1.pdf

ADDITIONAL GOVERNANCE MATTERS – SUSTAINABILITY (PAGE 32)
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Colgate-Palmolive 2020 Proxy Statement
Colgate-Palmolive presents a comprehensive report the company’s sustainability progress
and achievements. The inside back cover of the 2020 proxy statement also presents
sustainability awards and recognitions.

oohttps://investor.colgatepalmolive.com/static-files/97f15c8b-41ca-4e7a-a7228e513e5d4f45

SUSTAINABILITY COMMITMENT (INSIDE BACK COVER)
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ConocoPhillips 2020 Proxy Statement
ConocoPhillips presents the governance structure through which the company oversees
sustainability-related risks and opportunities. The proxy statement also presents in some
detail how the company oversees specific risks related to climate, water, and biodiversity.
Moreover, ConocoPhillips discusses their commitment to active stakeholder engagement,
and highlights their 2019 ESG achievements.

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

SUSTAINABILITY (PAGES 15-16)
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CVS Health 2020 Proxy Statement
CVS Health presents highlights from the company’s corporate social responsibility report.
A refreshed CSR strategy called “Transform Health 2030” is discussed, with a “[focus] on
improving the health of the people and communities we serve, and [supporting] the health
of our business and the planet.” In addition, CVS Health’s CEO Larry J. Merlo discusses the
company’s strategy to transform health care and to lead in fixing the broken U.S. healthcare
system. The CEO also acknowledges that climate change affects human health; hence, the
company is committed to fighting it.

oohttps://s2.q4cdn.com/447711729/files/doc_financials/2019/annual/FINAL-CVSproxy-bookmarked.pdf

CVS HEALTH CORPORATE SOCIAL RESPONSIBILITY (CSR) REPORT HIGHLIGHTS (INSIDE BACK COVER)
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Devon Energy 2020 Proxy Statement
Devon Energy's motto is "Commitment Runs Deep" and details that they "take this to
heart and apply it to everyone who has a stake in our success." The company highlights
its commitments and actions in four areas: people, workplace safety, environment, and
community engagement and stakeholder transparency.

oohttps://s2.q4cdn.com/462548525/files/doc_financials/Annual/2019/DVN-2020Proxy-Statement.pdf

DEVON AT A GLANCE - SUSTAINABILITY PERFORMANCE (PAGES 2-4)
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Dow 2020 Proxy Statement
Sustainability is key to how Dow applies science in what they do, and they aim to be the most
sustainable materials science company. The company presents in detail the three areas they
are focused on, together with the initiatives and actions under each.

oohttps://d18rn0p25nwr6d.cloudfront.net/CIK-0001751788/bf76340b-ba45-40f38f23-ed552621200f.pdf

PROXY SUMMARY – SUSTAINABILITY (PAGES VII-VIII)
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Flex 2020 Proxy Statement
Flex details its sustainability initiatives and contributions, especially their employee, social,
and environmental impacts, and their latest sustainability rankings from 2018 to 2020.

oohttps://s21.q4cdn.com/490720384/files/doc_financials/2020/
ar/2020-ProxyStatement-Flex.pdf

PROXY STATEMENT SUMMARY – SUSTAINABILITY HIGHLIGHTS (PAGE 14)
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SUSTAINABILITY (PAGES 31-33)
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Goldman Sachs 2020 Proxy Statement
Goldman Sachs integrates sustainable finance into the firm. The company also presents
its ongoing focus on environmental and social risk management, and enhancements to its
operations and reporting.

oohttps://www.goldmansachs.com/investor-relations/financials/current/proxystatements/2020-proxy-statement-pdf.pdf

STAKEHOLDER ENGAGEMENT – SPOTLIGHT ON SUSTAINABILITY (PAGE 30)
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Healthpeak 2020 Proxy Statement
Healthpeak has adopted an integrated approach to ESG matters. In the proxy statement,
the company presents 2019-2020 ESG initiatives, and key performance indicators that are
informed by internal assessments and stakeholder engagement.

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

ESG INITIATIVES (PAGES 26-27)
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NRG Energy 2020 Proxy Statement
NRG Energy presents their five key sustainability pillars, and discusses associated strategies
and goals.

oohttps://investors.nrg.com/static-files/b2f18d47-31df-410c-b0b2-9de7eaf567ef

SUSTAINABILITY AT NRG (PAGE 19)
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Schnitzer Steel Industries 2019 Proxy Statement
Schnitzer Steel discusses its sustainability efforts which include recycling scrap metal and
water, and using hydroelectric power as the primary source of their electricity. The company
also presents its 2019 sustainable accomplishments.

oohttps://www.schnitzersteel.com/documents/schn-2019-proxy.pdf

PROXY SUMMARY – RECYCLING TODAY FOR A SUSTAINABLE TOMORROW (PAGE 8)
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Thermo Fisher Scientific 2020 Proxy Statement
Thermo Fisher’s portfolio of technology products helps customers contribute to keeping the
environment clean. The company also discusses initiatives to improve products, packaging,
and delivery, which aid in minimizing impacts to the environment. Finally, the company has
set goals to reduce greenhouse gas emissions, targeting a 30% reduction by 2030.

oohttps://s1.q4cdn.com/008680097/files/doc_financials/annual/2020/2020-Proxy.pdf

SUSTAINABILITY – ENVIRONMENT (PAGE 34)
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T. Rowe Price 2020 Proxy Statement
ESG factors play a critical role in T. Rowe Price’s investment approach, with two teams
dedicated to analyzing the sustainability of the firm’s investments. Moreover, T. Rowe Price
also presents initiatives to create a positive impact on the environment.

oohttps://troweprice.gcs-web.com/static-files/8b205989-902b-4f82-a8550c64ee546101

RESPONSIBILITY SNAPSHOT

Disclosure Considerations in Light of BlackRock’s 2020 Letter to CEOs
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Powering the
Energy Transition
From Larry Fink’s 2020 Letter to CEOs:

“Under any scenario, the energy transition will still take decades. Despite recent rapid
advances, the technology does not yet exist to cost-effectively replace many of today’s
essential uses of hydrocarbons. We need to be mindful of the economic, scientific, social
and political realities of the energy transition. Governments and the private sector must
work together to pursue a transition that is both fair and just – we cannot leave behind
parts of society, or entire countries in developing markets, as we pursue the path to a
low-carbon world.”
We looked for:

Examples on how corporations are pursuing the transition to a post-carbon future.

Ameren 2020 Proxy Statement
Ameren discloses their goals and plans toward a responsible and clean energy transition. The
company also presents their investments in energy infrastructure.

oohttps://s21.q4cdn.com/448935352/files/doc_downloads/proxy/2020/Notice-ofAnnual-Meeting-of-Shareholders-and-Proxy-Statement-of-Ameren-Corporation.pdf

PROXY STATEMENT SUMMARY (PAGES 6-8)
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Cisco 2019 Annual Report
Cisco presents energy and GHG goals, and the steps that the company has taken in order to
meet them. In addition, the company also discusses a reduction in emissions and the use of
low-carbon solar and wind generation.

oohttps://www.cisco.com/c/dam/en_us/about/annual-report/cisco-annualreport-2019.pdf

CORPORATE SOCIAL RESPONSIBILITY – PLANET (PAGE 14)
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Edison International 2020 Proxy Statement
Edison International discusses their approach to achieve a clean energy future. The company
also presents their wildfire mitigation plan, which is a matter of significance given the
increasing threat posed by climate change.

oohttps://www.edison.com/content/dam/eix/documents/investors/
corporate-governance/2020-eix-sce-proxy-statement.pdf

OUR CLEAN ENERGY STRATEGY (PAGES 1-2)
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Intel 2020 Proxy Statement
Intel provides a discussion about their initiatives related to climate and energy. One of the
highlights is their investment in energy conservation projects as well as in green power and
on-site alternative energy projects.

oohttps://s21.q4cdn.com/600692695/files/doc_financials/2019/Final-2020-ProxyStatement.pdf

OUR CAPITAL – NATURAL CAPITAL (PAGE 45)
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Lockheed Martin 2020 Proxy Statement
Lockheed Martin presents their “Go Green” environmental stewardship initiative, which aims
to reduce carbon emissions, water use, energy use, and waste. The company also discloses
their 2019 progress, and the fourth generation of Go Green goals.

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

ENTERPRISE RISK AND SUSTAINABILITY – ENVIRONMENTAL STEWARDSHIP (PAGE 32)
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Pinnacle West 2020 Proxy Statement
Pinnacle West provides information about their clean energy commitments and the steps
taken to achieve them.

oohttp://s22.q4cdn.com/464697698/files/doc_financials/2019/annual/2020-ProxyStatement-Final.pdf

APS CLEAN ENERGY COMMITMENT (IFC)

Disclosure Considerations in Light of BlackRock’s 2020 Letter to CEOs
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Salesforce 2020 Proxy Statement
Salesforce presents actions made to protect the planet. The company is committed to
achieving 100% renewable energy by the end of fiscal 2022, and a step taken toward this
is procuring electricity from renewable energy resources. In addition, Salesforce is using
proprietary technology to help drive climate action, including launching the “Salesforce
Sustainability Cloud”, a carbon accounting product that can help businesses and
governments track and manage their GHG emissions.

oohttps://s23.q4cdn.com/574569502/files/doc_financials/2020/ar/Salesforce-FY2020-Proxy-Statement.pdf

ESG AT SALESFORCE – PROTECTING OUR PLANET (PAGES 23-24)
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Southern Company 2020 Proxy Statement
Southern Company presents the progress of their decarbonization efforts from 2007
to 2019.

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

OUR DECARBONIZATION EFFORTS (IFC)
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United Technologies 2020 Proxy Statement
United Technologies discloses that their major businesses offer sustainable technologies,
and highlights their contribution to a reduction in energy consumption, emissions, noise
pollution, and fuel burn. The company also presents historic sustainability achievements.

oohttps://ir.utc.com/static-files/9122104b-b18b-40fb-a4fa-f78b51e60eee

CORPORATE RESPONSIBILITY – CORPORATE SUSTAINABILITY (PAGES 23-24)
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Clear and Transparent
Sustainability Reporting
From Larry Fink’s 2020 Letter to CEOs:

“Important progress improving disclosure has already been made – and many companies
already do an exemplary job of integrating and reporting on sustainability – but we need to
achieve more widespread and standardized adoption.”
“As we approach a period of significant capital reallocation, companies have a responsibility
– and an economic imperative – to give shareholders a clear picture of their preparedness.
And in the future, greater transparency on questions of sustainability will be a persistently
important component of every company’s ability to attract capital. It will help investors
assess which companies are serving their stakeholders effectively, reshaping the flow of
capital accordingly.”
We looked for:

Disclosures that evidence transparent sustainability reporting

Assurant 2020 Proxy Statement
Assurant discloses that they "used the Global Reporting Initiative (GRI) steps of
Identification, Prioritization and Validation to define the most significant ESG topics based on
impacts, risks and opportunities." The company also presents the four pillars of their social
responsibility strategic framework, and elaborates each of them.

oohttps://s22.q4cdn.com/805855654/files/doc_financials/annual_reports/2020/AIZ2020-Proxy-Statement-[BR-03.20.20]-(FINAL-BKMKD).pdf
SOCIAL RESPONSIBILITY (PAGE 83)

Disclosure Considerations in Light of BlackRock’s 2020 Letter to CEOs

35

BlackRock 2020 Proxy Statement
BlackRock is dedicated to providing stakeholders with meaningful information related to
sustainability, and this is evident in some of the steps they have recently taken, including
publishing their first SASB-aligned disclosure and a further communication about the carbon
footprint of their operations.

oohttps://s24.q4cdn.com/856567660/files/doc_financials/2020/annual/BlackRock2020-Proxy-Statement.pdf

SUSTAINABILITY AT BLACKROCK – RECENT MILESTONES (PAGE 36)
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Cisco 2019 Annual Report
In their discussion of the company’s governance and management of CSR issues, Cisco also
presents the responsibilities of their Corporate Affairs team in stakeholder engagement
and reporting activities, further mentioning that their reporting is aligned with the Global
Reporting Initiative (GRI).

oohttps://www.cisco.com/c/dam/en_us/about/annual-report/cisco-annualreport-2019.pdf

CSR GOVERNANCE AND MANAGEMENT (PAGE 15)

eBay 2020 Proxy Statement
eBay directs readers interested in the company’s Impact sustainability initiatives to a
dedicated Impact website.

oohttps://ebay.q4cdn.com/610426115/files/doc_financials/2019/ar/2020-ProxyStatement-(1).pdf

RISK MANAGEMENT – EBAY IMPACT (PAGE 30)
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Salesforce 2020 Proxy Statement
Salesforce discloses that they are "working to align with the recommendations of the
Sustainability Accounting Standards Board (SASB) and of the Financial Stability Board’s
Task Force on Climate-related Financial Disclosures (TCFD)" in order to fulfill their
commitment to transparency. They also recognize that transparent ESG-related disclosures
will enable their stakeholders to better understand the company's progress.

oohttps://s23.q4cdn.com/574569502/files/doc_financials/2020/ar/Salesforce-FY2020-Proxy-Statement.pdf

ESG AT SALESFORCE (PAGE 23)
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Schnitzer Steel Industries 2019 Proxy Statement
Schnitzer Steel discusses improvements in their sustainability report, and shares that their
reporting "shares the positive impact we have made in fiscal 2019 across four discrete
areas”. Highlights from the report are republished in the 2020 proxy statement.

oohttps://www.schnitzersteel.com/documents/schn-2019-proxy.pdf

PROXY SUMMARY – SUSTAINABILITY REPORT AND (PAGES 9-10)
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Southern Company 2020 Proxy Statement
Southern Company presents a quarter-based timeline of recent governance and disclosure
highlights. The company also discloses recent enhancements in their ESG disclosures.

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

KEY GOVERNANCE PRACTICES – RECENT GOVERNANCE AND DISCLOSURE HIGHLIGHTS AND ENHANCED ESG
DISCLOSURES (PAGE 23)
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The Travelers Companies 2020 Proxy Statement
Travelers discloses that before launching their new sustainability website, they engaged
with institutional investors to understand their views about ESG disclosures, and that these
engagements helped them prepare an approach, framework, and set of standards to apply for
the company’s reporting. Travelers also presents the specific ESG topics that are covered by
their reporting.

oohttp://investor.travelers.com/interactive/newlookandfeel/4055530/TRV_2020_
Proxy_Statement. pdf

SUSTAINABILITY AND RISK MANAGEMENT (PAGES 17-18)

Disclosure Considerations in Light of BlackRock’s 2020 Letter to CEOs
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Ventas 2020 Proxy Statement
Ventas discloses that the company conducted a materiality assessment in accordance
with GRI, in the course of which eight topics of relevance to the company and their external
stakeholders were identified. The company also presents ESG goals, together with the topic,
target date, and status.

oohttps://www.ventasreit.com/sites/default/files/pdf/2020_Proxy_Statement_vA.pdf

ESG LEADERSHIP AND RECOGNITION (PAGES 5-6)
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Walgreens Boot Alliance 2020 Proxy Statement
Walgreens Boot Alliance notes that their CSR goals, which are established with the help of
engagement with their stockholders and other stakeholders, are defined in their most recent
CSR Report. Moreover, company’s CSR strategy is informed on an ongoing basis by materiality
assessments, and new CSR commitments will be presented in the next CSR report.

oohttps://s1.q4cdn.com/343380161/files/doc_financials/2019/annual/2020-AnnualMeeting-of-Stockholders-and-Proxy-Statement.pdf

SUSTAINABILITY AND CORPORATE CITIZENSHIP (PAGES 35-36)
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Serving All Stakeholders
From Larry Fink’s 2020 Letter to CEOs:

“We believe that all investors, along with regulators, insurers, and the public, need a
clearer picture of how companies are managing sustainability-related questions. This data
should extend beyond climate to questions around how each company serves its full set of
stakeholders, such as the diversity of its workforce, the sustainability of its supply chain, or
how well it protects its customers’ data. Each company’s prospects for growth are inextricable
from its ability to operate sustainably and serve its full set of stakeholders.”
We looked for:

Presentations of diversity across a company’s workforce, sustainability of supply chain,
and cybersecurity

Diversity of Workforce
Bank of America 2020 Proxy Statement
Bank of America discloses a comprehensive report about how they promote and embed
diversity and inclusion in their organization and culture.

oohttp://investor.bankofamerica.com/annual-reports-proxy-statements/2020_
Proxy_Statement
RESPONSIBLE GROWTH – BEING A GREAT PLACE TO WORK (PAGES 35-38)

44

Trends in Investor Communications

Disclosure Considerations in Light of BlackRock’s 2020 Letter to CEOs
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Cognizant 2020 Proxy Statement
Cognizant fosters diversity and inclusion throughout the organization and culture. The
company also discusses their global Women Empowered (“WE”) program, which is dedicated
to accelerating women’s work experience. Moreover, Cognizant presents several employee
resource groups, and details the focus and goals of each. In addition, the company highlights
wellness benefits for associates and their families.

oohttps://cognizant.q4cdn.com/123993165/files/doc_financials/2019/ar/Cognizant2020-Proxy-Statement-(hyperlinked-book-layout).pdf

SUSTAINABILITY – SUPPORTING OUR PEOPLE – DIVERSITY AND INCLUSION (PAGE 23)
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ConocoPhillips 2020 Proxy Statement
Diversity and inclusion is a critical part of ConocoPhillips’ culture. The company’s D&I
program consists of three areas that are overseen by the Human Resources Committee.
The company maintains active oversight of its extensive D&I program, and D&I efforts are
integrated into everyday activities. Moreover, ConocoPhillips discloses that the company
seeks to extend its D&I efforts to suppliers.

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

HUMAN CAPITAL MANAGEMENT – DIVERSITY AND INCLUSION (PAGE 26)
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Healthpeak Properties
Healthpeak’s focus on human capital management has expanded in recent years, leading to
an amendment to the company’s Compensation Committee Charter. HCM is important to
Healthpeak, and the Board “is strongly committed to diversity and equal opportunity, with the
tone set from the top.”

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

HUMAN CAPITAL MANAGEMENT (PAGE 27)
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JPMorgan Chase & Co. 2020 Proxy Statement
JPMorgan Chase & Co. provides detail about their diversity and inclusion best practices
and programs.

oohttps://www.jpmorganchase.com/corporate/investor-relations/document/proxystatement2020.pdf

DIVERSITY AND INCLUSION (PAGES 60-62)

Disclosure Considerations in Light of BlackRock’s 2020 Letter to CEOs

49

50

Trends in Investor Communications

Thermo Fisher Scientific 2020 Proxy Statement
Diversity and inclusion is a key pillar for Thermo Fisher Scientific. Actions to promote
employee empowerment include company-supported Employee Resource Groups, and
an annual Employee Involvement Survey that measures employees’ experience with
the company.

oohttps://s1.q4cdn.com/008680097/files/doc_financials/annual/2020/2020-Proxy.pdf

SUSTAINABILITY – CSR STRATEGY (PAGES 32-33)

Disclosure Considerations in Light of BlackRock’s 2020 Letter to CEOs
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T. Rowe Price
T. Rowe Price presents their strategy to promote workforce diversity, and measures progress
by tracking diversity data.

oohttps://troweprice.gcs-web.com/static-files/8b205989-902b-4f82-a8550c64ee546101

PROMOTING DIVERSITY
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United Technologies 2020 Proxy Statement
UTC discloses their D&I commitment and initiatives, and highlights 2019 recognitions.
In addition, the company commits to gender parity and the advancement of women in
leadership roles, and provides training and sponsorship in support of this goal.

oohttps://ir.utc.com/static-files/9122104b-b18b-40fb-a4fa-f78b51e60eee

CORPORATE RESPONSIBILITY – CORPORATE CITIZENSHIP (PAGES 25-26)

Disclosure Considerations in Light of BlackRock’s 2020 Letter to CEOs
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Visa 2020 Proxy Statement
Visa presents their diversity and inclusion strategy and workforce demographics. The
company also shares that they promote equal pay for equal work, regardless of gender, race,
and ethnicity.

oohttps://s1.q4cdn.com/050606653/files/doc_financials/annual/2019/Visa-2020Proxy-Statement-FINAL.pdf

CORPORATE CULTURE AND HUMAN CAPITAL MANAGEMENT (PAGES 11-12)
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Sustainability of Supply Chain
General Motors 2020 Proxy Statement
General Motors discloses that their suppliers must adhere to the company’s Supplier Code
of Conduct. The proxy statement also presents the communication tools used by their
employees to raise concerns, as well as webinars, and external training provided to suppliers.
Moreover, the company addresses the issue of cobalt sourcing.

oohttps://www.sec.gov/Archives/edgar/data/1467858/000119312520120812/
d752756ddef14a1.pdf

RESPONSIBLE SOURCING (PAGE 32)

Disclosure Considerations in Light of BlackRock’s 2020 Letter to CEOs
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IBM 2020 Proxy Statement
IBM presents a general overview of how they address the environment and social
responsibility throughout their global supply chain. The company also presents how their
approach aligns with the United Nation’s Sustainable Development Goals.

oohttps://www.ibm.com/annualreport/assets/downloads/IBM_Proxy_2020.pdf

IBM’S APPROACH TO CORPORATE RESPONSIBILITY AND SUSTAINABILITY (PAGE 26)
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Intel 2020 Proxy Statement
Intel presents supply chain management, and discusses the company’s "commitment to
building a diverse and inclusive workforce [that] extends to the expectations we set for
our suppliers."

oohttps://s21.q4cdn.com/600692695/files/doc_financials/2019/Final-2020-ProxyStatement.pdf

OUR CAPITAL – SOCIAL AND RELATIONSHIP CAPITAL – SUPPLY CHAIN RESPONSIBILITY (PAGE 44)

Disclosure Considerations in Light of BlackRock’s 2020 Letter to CEOs
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Motorola Solutions 2020 Proxy Statement
Motorola Solutions presents their commitment and strategy to create a sustainable, ethical,
and responsible supply chain. The company also addresses issues concerning illegal labor
practices such as bonded labor and human trafficking.

oohttps://investors.motorolasolutions.com/Interactive/newlookandfeel/4280272/2020Definitive-Proxy-Statement-bookmarked.pdf

MOTOROLA SOLUTIONS’ ENVIRONMENTAL, SOCIAL AND GOVERNANCE FRAMEWORK (PAGES 4 AND 6)
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Cybersecurity
Coca-Cola 2020 Proxy Statement
Coca-Cola’s Chief Information Security Officer is responsible for safeguarding the company’s
information security. Furthermore, the Audit Committee, the Chief Information Security Officer,
and the Chief Information Officer collaborate to oversee the company’s cybersecurity program.

oohttps://d1io3yog0oux5.cloudfront.net/cocacolacompany/files/pages/
cocacolacompany/db/844/proxy_materials/362104(1)_78_Coca+Cola+Company_
NPS_WR_R1.pdf

BOARD AND COMMITTEE GOVERNANCE – CYBERSECURITY OVERSIGHT (PAGE 24)

Disclosure Considerations in Light of BlackRock’s 2020 Letter to CEOs
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The Home Depot 2020 Proxy Statement
The Home Depot discloses that the board's Audit Committee is responsible for overseeing
data protection and cybersecurity-related risks. In addition, a Data Security and Privacy
Governance Committee provides enterprise-wide oversight and governance over data
protection and cybersecurity.

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

BOARD OVERSIGHT OF RISK – DATA PROTECTION AND CYBERSECURITY (PAGES 4-5)
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Mastercard 2020 Proxy Statement
Mastercard’s Board is active in its oversight of information security, including
cybersecurity and data privacy.

oohttps://s2.q4cdn.com/242125233/files/doc_financials/2019/ar/2020-ProxyStatement.pdf

BOARD OVERSIGHT OF INFORMATION SECURITY, INCLUDING CYBERSECURITY AND DATA PRIVACY (PAGE 45)

Disclosure Considerations in Light of BlackRock’s 2020 Letter to CEOs
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Morgan Stanley 2020 Proxy Statement
Morgan Stanley discloses that "cybersecurity risk is overseen by the Board as well as the
Operations and Technology Committee" and details the said committee's responsibilities
and engagements.

oohttps://www.morganstanley.com/about-us-2020ams/pdf/2020_Proxy_
Statement.pdf

BOARD OVERSIGHT OF CYBERSECURITY RISK (PAGE 34)
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Social Purpose
From Larry Fink’s 2020 Letter to CEOs:

“The importance of serving stakeholders and embracing purpose is becoming increasingly
central to the way that companies understand their role in society. As I have written in
past letters, a company cannot achieve long-term profits without embracing purpose and
considering the needs of a broad range of stakeholders.”
“By contrast, a strong sense of purpose and a commitment to stakeholders helps a company
connect more deeply to its customers and adjust to the changing demands of society.
Ultimately, purpose is the engine of long-term profitability.”
We looked for:

Disclosures that communicate corporate Purpose and evidence of progress

Allstate 2020 Prosperity Report
Allstate’s uses an annual “Prosperity Report” to communicate the company's social purpose.
This innovative report is a fluent and confident response to Larry Fink’s call, as Allstate
explains how the company serves a greater good.

oohttps://www.allstate.com/resources/allstate/attachments/annual-report/allstateprosperity-report-2019-combo.pdf

OUR SHARED PURPOSE (IFC)

Disclosure Considerations in Light of BlackRock’s 2020 Letter to CEOs

TRANSFORMING ALLSTATE AND IMPROVING SOCIETY (PAGE 1)
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Exelon 2020 Proxy Statement
Exelon highlights the company’s purpose to power a cleaner and brighter future for its
customers and communities. To meet this purpose, the company presents a detailed plan
and strategy.

oohttps://www.exeloncorp.com/newsroom/events/Event%20Documents/ExelonProxy-2020.pdf

ABOUT EXELON – COMMITMENT TO SUSTAINABILITY (PAGE 10)
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Novo Nordisk 2019 Annual Report
Novo Nordisk is committed to discovering and developing biological medicines and making
them accessible throughout the world. The company also adopts an approach of being
financially, socially, and environmentally responsible, with the aim to create value for their
stakeholders and ensuring that the best interests of their patients are considered.

oohttps://www.novonordisk.com/content/dam/Denmark/HQ/investors/irmaterial/
annual_report/2020/Novo-Nordisk-Annual-Report-2019.pdf

NOVO NORDISK AT A GLANCE (PAGE 4)

ADDING VALUE TO SOCIETY (PAGE 5)

Disclosure Considerations in Light of BlackRock’s 2020 Letter to CEOs
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Unilever 2019 Annual Report
Unilever is a company historically focused on its purpose. The company acknowledges that
with the breadth of their reach comes responsibility and as a result, making sustainable
living commonplace has become their purpose. They aspire to an ambitious goal, that "all our
brands to take a stand, and act, on the big social and environmental issues facing the world."

oohttps://www.unilever.com/Images/unilever-annual-report-and-accounts-2019_
tcm244-547893_en.pdf

PURPOSE-DRIVEN PERFORMANCE (PAGE 1)

AT A GLANCE (PAGE 2)
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Vodafone 2019 Annual Report
Vodafone presents how the company lives up to its purpose and is committed "to improve
one billion lives and halve our environmental impact by 2025." The company presents
actions across three areas: digital society, inclusion for all, and planet.

oohttps://www.vodafone.com/investors/investor-information/annual-report/
downloads/Vodafone-full-annual-report-2019.pdf

OUR STRATEGIC FRAMEWORK (PAGE 1)

OUR PURPOSE (PAGE 3)

Disclosure Considerations in Light of BlackRock’s 2020 Letter to CEOs
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Walmart 2020 Proxy Statement
The principles established by Sam Walton continue to serve as Walmart’s guiding philosophy.
The company also explains that it is “centered around four values that have withstood the
test of time and shape how we communicate both internally and externally”.

oohttps://corporate.walmart.com/media-library/document/2020-walmart-proxystatement/_proxyDocument?id=00000171-a3e6-de83-a7fd-f7eeef900000

(INSIDE FRONT COVER)
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Transparent and Responsive
Stakeholder Engagement
From Larry Fink’s 2020 Letter to CEOs:

“Over time, companies and countries that do not respond to stakeholders and address
sustainability risks will encounter growing skepticism from the markets, and in turn, a higher
cost of capital. Companies and countries that champion transparency and demonstrate their
responsiveness to stakeholders, by contrast, will attract investment more effectively, including
higher-quality, more patient capital.”
We looked for:

Transparent and responsive stakeholder communication/engagement disclosures

Bank of America 2020 Proxy Statement
Bank of America understands the importance of feedback from stakeholders and has made
large efforts to communicate transparently. The bank has enhanced its disclosures across
sustainability-related reports including their Human Capital Management Report and
TCFD Report.

oohttp://investor.bankofamerica.com/annual-reports-proxy-statements/2020_Proxy_
Statement
SHAREHOLDER ENGAGEMENT (PAGE 21)

Disclosure Considerations in Light of BlackRock’s 2020 Letter to CEOs
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Boeing 2020 Proxy Statement
Boeing understands that "re-establishing trust and increasing transparency with all
stakeholders, not just our shareholders, is the only path forward." To this end, the company
has taken actions on concerns related to the 737 MAX and other subjects.

oohttps://s2.q4cdn.com/661678649/files/doc_financials/2019/ar/2020_Boeing_
Proxy_Statement.pdf

REBUILDING STAKEHOLDER TRUST (PAGES 3-4)
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Cisco 2019 Annual Report
Cisco acknowledges that the company can “create and maximize long-term value” by
serving and communicating with stakeholders. The company’s Annual Report presents key
stakeholder groups and engagement methods.

oohttps://www.cisco.com/c/dam/en_us/about/annual-report/cisco-annualreport-2019.pdf

STAKEHOLDER ENGAGEMENT (PAGE 16)

Disclosure Considerations in Light of BlackRock’s 2020 Letter to CEOs
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Freeport-McMoRan 2020 Proxy Statement
Freeport-McMoRan understands the importance of transparency when engaging with
stakeholders and acknowledges that meaningful dialogue is the foundation of effective
engagement. The company sees dialogue as an opportunity to see matters from the
perspective of their stakeholders, and input guides the board’s decision-making.

oohttps://s22.q4cdn.com/529358580/files/doc_financials/proxy/FCX_Prox_2020.pdf

STOCKHOLDER AND STAKEHOLDER ENGAGEMENT (PAGES 5-6)
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Goldman Sachs 2020 Proxy Statement
Goldman Sachs highlights their approach to, and oversight of, stakeholder engagement.
Engagement is led by their Investor Relations team, while board-level engagement is led by
their Lead Director. Feedback from stakeholders is shared with all directors.

oohttps://www.goldmansachs.com/investor-relations/financials/current/proxystatements/2020-proxy-statement-pdf.pdf

STAKEHOLDER ENGAGEMENT (PAGE 29)

Disclosure Considerations in Light of BlackRock’s 2020 Letter to CEOs
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PepsiCo 2020 Proxy Statement
PepsiCo values the input of shareholders and a broader group of stakeholders, and engages
on an ongoing basis. The company meets with different stakeholders to discuss topics that
include environmental, social, human capital management, and sustainability reporting.

oohttps://www.pepsico.com/docs/album/annual-reports/pepsico-inc-2020-proxystatement.pdf?sfvrsn=b0543005_2

SHAREHOLDER AND STAKEHOLDER ENGAGEMENT (PAGES 33 TO 34)
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Southern Company 2020 Proxy Statement
Southern Company regularly holds forums and meetings with stakeholders to discuss various
environmental issues.

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

ENVIRONMENTAL STAKEHOLDER ENGAGEMENT (PAGE 25)

Disclosure Considerations in Light of BlackRock’s 2020 Letter to CEOs
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Climate Change Action
From Larry Fink’s 2020 Letter to CEOs:

“Climate change is different. Even if only a fraction of the projected impacts is realized, this is a
much more structural, long-term crisis. Companies, investors, and governments must prepare
for a significant reallocation of capital.”
We looked for:

Disclosures that explain how corporations are approaching climate change risk

AECOM 2020 Proxy Statement
AECOM addresses the effects of climate change by working on achieving their greenhouse gas emission reduction targets.
The company’s targets for 2025, which are reductions of 20% in Scope 1 and 2 emissions and 10% in supply chain emissions,
have been approved by SBTi, and at the time of approval, they are "the first and only US-based company in the engineering
and construction sector to have set approved targets."

oohttps://investors.aecom.com/static-files/e96986a1-db64-41e6-8dab-06fb2ed7544c
PROXY STATEMENT SUMMARY – COMMITMENT TO SUSTAINABILITY AND CORPORATE RESPONSIBILITY (PAGE 5)
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Allstate 2020 Prosperity Report
Allstate recognizes the impact that climate change has on the company’s business, and
acknowledges that understanding matters associated to this enables them to better address
it and help protect their business and customers.

oohttps://www.allstate.com/resources/allstate/attachments/annual-report/allstateprosperity-report-2019-combo.pdf

ADDRESSING CLIMATE CHANGE AND THE ENVIRONMENT (PAGE 6)

Disclosure Considerations in Light of BlackRock’s 2020 Letter to CEOs
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AT&T 2020 Proxy Statement
AT&T invests in renewable energy and has developed a tool that can help the company project
climate change risks.

oohttp://www.attproxy.com/~/media/Files/A/ATT-Proxy/documents/2020-notice-ofannual-meeting-of-stockholders-and-proxy-statement.pdf

CORPORATE RESPONSIBILITY – ENVIRONMENT (PAGE 31)
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Chubb Limited 2020 Proxy Statement
Chubb recognizes climate change and its effects, as well as the impact of human activity
to the planet. To address this, the company aims to reduce its environmental footprint
while also supporting communities and protecting biodiversity through the Chubb
Charitable Foundation.

oohttps://s1.q4cdn.com/677769242/files/doc_financials/2020/ar/Chubb-Limited2020-Proxy-Statement.pdf

CITIZENSHIP AT CHUBB – ENVIRONMENT (PAGE 61)

Disclosure Considerations in Light of BlackRock’s 2020 Letter to CEOs
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Duke Energy 2020 Proxy Statement
Duke Energy enumerates actions taken in 2019 in relation to environmental, climate change, and sustainability issues,
demonstrating their Board's focus on these matters.

oohttps://www.duke-energy.com/proxy/_/media/pdfs/our-company/investors/proxy/duke-energy-annual-meeting-ofshareholders.pdf?la=en
BOARD OVERSIGHT OF KEY RISKS – ENVIRONMENTAL, CLIMATE CHANGE, AND SUSTAINABILITY (PAGE 20)
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Edison International 2020 Proxy Statement
In line with the state of California’s policies to combat climate change and in support of the
Paris Climate Agreement, SCE presents its plans to achieve their goal of delivering 100%
carbon-free power by 2045, and 80% reduction in greenhouse gas emissions by 2050.

oohttps://www.edison.com/content/dam/eix/documents/investors/
corporategovernance/2020-eix-sce-proxy-statement.pdf

OUR CLEAN ENERGY STRATEGY – OUR CLIMATE CHANGE OBJECTIVES (PAGES 2-3)

Disclosure Considerations in Light of BlackRock’s 2020 Letter to CEOs
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General Electric 2020 Proxy Statement
GE's Board and committees oversee the implementation of the company's ESG strategies and
efforts. In late 2019, the Board looked at climate change-related opportunities and risks as
part of its strategic review. In addition, the company recognizes the increasing concern about
GHG emissions and aims to contribute in their reduction through various company initiatives.

oohttps://www.ge.com/sites/default/files/GE_Proxy2020.pdf

KEY AREAS OF BOARD OVERSIGHT – ENVIRONMENTAL, SOCIAL AND GOVERNANCE (ESG) MATTERS (PAGE 20)

ENVIRONMENT AND SOCIAL (E&S) – E&S FRAMEWORK – CLIMATE (PAGE 27)
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McDonald’s 2020 Proxy Statement
McDonald’s prides itself on being "the first global restaurant company to address climate
change." The company collaborates with franchisees and suppliers to implement their target
to reduce greenhouse gas emissions.

oohttps://corporate.mcdonalds.com/content/dam/gwscorp/nfl/investor-relationscontent/company-overview/2020_proxy.pdf

RESPONSIBLE LEADERSHIP – CLIMATE ACTION (PAGE 35)

Disclosure Considerations in Light of BlackRock’s 2020 Letter to CEOs
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Phillips 66 2020 Proxy Statement
Phillips 66 accepts the challenge of addressing climate change and is making efforts to contribute to achieving a lower carbon
future by researching solutions to energy needs, renewable fuel projects in development, and other ongoing initiatives.

oohttps://s22.q4cdn.com/128149789/files/doc_financials/2020/ar/2020-Proxy-Statement.pdf

PROXY SUMMARY – YOUR COMPANY (PAGE 1)

CORPORATE RESPONSIBILITY AND SUSTAINABILITY (PAGES 18 AND 19)
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