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Introduction
Effective leadership letters can set the tone from the top, define 
corporate culture, clarify strategy and articulate the purpose of a 
company. The culture of a company begins with its leadership, so a 
letter is a key personal conduit for communicating with stakeholders. 
In response to investor interest, the most effective leadership letters in the proxy statement go 
beyond compliance to discuss themes including company purpose and strategy for long-term 
value creation and sustainability. CEO letters in the annual report continue to share results and 
are increasingly expected to clearly explain, define and share corporate purpose to stakeholders. In 
sustainability reports, letters go beyond environmental themes to address a company’s role in the 
community and people themes including employment opportunity and diversity.

In This Thought Piece
This Thought Piece presents letters from leadership across investor communications from the 
proxy statement to the annual report and sustainability/CSR/ESG report. 

To understand how the largest companies in America are using letters from leadership, we took 
a look at each of the letters included in the most recent reports published by the Dow 30 and the 
Fortune 50 combined (63* companies in total). 

* Fortune 50 companies Fannie Mae, Freddie Mac and State Farm Insurance did not publish any of these 
statements in 2019 or 2020.

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.

Learn more and sign up at add.argyleteam.com
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Companies Included In Our Benchmark

Companies in the Fortune 50

Companies in the Dow 30 
and Fortune 50

Companies in the Dow 30

 

NIKE, Inc.

®
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Apple 24 Kroger* 114

AT&T* 25 Lowe’s* 115
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Berkshire Hathaway 36 McDonald’s* 118

Boeing 39 McKesson* 120
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Overview
Messages from Leadership across all Reports
Company Proxy Statement Letter Annual Report Letter Sustainability Report Letter Other Report Letter
3M –
Alphabet   Responsible Supply Chain Report
Amazon –
American Express –
AmerisourceBergen –
Anthem –
Apple   Supplier Responsibility Report
AT&T   Diversity & Inclusion Annual Report
Bank of America   Task Force on Climate-related Financial 

Disclosures (TCFD) Report
Berkshire Hathaway –
Boeing –
Cardinal Health –
Caterpillar –
Centene – –
Chevron   Update on Climate Change Resilience
Cigna –
Cisco –
Citigroup –
Coca-Cola –
Comcast –
Costco Wholesale – –
CVS Health –
Dell Technologies –
Dow –
Exxon Mobil –
Facebook –
Fannie Mae – – –
FedEx –
Ford Motor –
Freddie Mac – – –
General Electric –
General Motors –
Goldman Sachs –
Home Depot –
IBM   Corporate Responsibility Report
Intel –
Johnson & Johnson –
JPMorgan Chase   Understanding Our Climate-Related Risks 

and Opportunities
Kroger –
Lowe’s –
Marathon Petroleum   Perspectives on Climate-Related Scenarios
McDonald’s –
McKesson –
Merck –
MetLife –
Microsoft –
Nike –
Pfizer – –
Phillips 66 –
Procter & Gamble –
Raytheon Technologies – –
State Farm Insurance – – – –
Target –
Travelers Companies Inc. –
United Parcel Service –
UnitedHealth Group –
Valero Energy –
Verizon Communications –
Visa –
Walgreens Boots Alliance –
Walmart –
Walt Disney –
Wells Fargo –
Total 37/63 

(59%)
48/63 
(76%)

48/63 
(76%)
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Messages from Leadership in  
Proxy Statements
From our sample, at the time of publishing their most recent proxy statements:

33%

21 companies (33%)  
have separate Chairman and CEO

Of the 63 benchmarked companies…

62%

39 companies (62%)  
have combined Chairman and CEO

Of the 63 benchmarked companies…

2/21 (10%) present a message from the CEO
Anthem Boeing

4/21 (19%) present a message from the CEO shared 
with the Chairman
Cigna
CVS Health

UnitedHealth Group
Wells Fargo

10/21 (48%) present a message from the Chairman
Alphabet
Anthem
Boeing
Cardinal Health
Ford Motor

Intel
McDonald’s
McKesson
MetLife
Walmart

2/21 (10%) present a message from the Lead 
Independent Director
Walgreens Boots Alliance Walmart

2/21 (10%) present a message from the Board 
of Directors
Citigroup Microsoft

10/39 (26%) present a message from the Chairman 
and CEO
AT&T
Coca-Cola
General Motors
Goldman Sachs
IBM

Merck
Nike
Pfizer
Phillips 66
United Parcel Service

4/39 (10%) present a message from the Chairman 
and CEO shared with the Lead Independent Director
Chevron
Home Depot

JPMorgan Chase
Verizon Communications

12/39 (31%) present a message from the Lead 
Independent Director
AmerisourceBergen
AT&T
Bank of America
Coca-Cola
General Electric
General Motors

Goldman Sachs
IBM
Johnson & Johnson
Merck
Pfizer
Walt Disney

In total, 17/21 (81%) companies with a separate 
Chairman and CEO present some form of message 
from leadership.

In total, 19/39 (49%) companies with a combined 
Chairman and CEO present some form of message 
from leadership.

Compensation Committee Letters

8%

5/63 (8%) present a message from the Compensation Committee or the committee they designated to oversee 
compensation, and 2 of these (3%) are from the Chairman of the Committee
CVS Health Exxon Mobil General Electric Johnson & Johnson McKesson
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Messages from Leadership in 
Annual Reports
From our sample, at the time of publishing their most recent annual reports:

79%

50/63 (79%) companies include a wrap in their annual report 

3M, Amazon, American Express, AmerisourceBergen, AT&T, Bank of America, Berkshire Hathaway, Boeing, 
Cardinal Health, Caterpillar, Centene, Chevron, Cigna, Cisco, Citigroup, Comcast, Costco Wholesale, 
CVS Health, Dell Technologies, Dow, Exxon Mobil, FedEx, Ford Motor, General Electric, Goldman Sachs, 
Home Depot, IBM, Intel, Johnson & Johnson, JPMorgan Chase, Kroger, Lowe’s, Marathon Petroleum, 
McDonald’s, McKesson, Microsoft, Nike, Pfizer, Phillips 66, Procter & Gamble, Raytheon Technologies, 
Target, Travelers Companies Inc., United Parcel Service, Valero Energy, Verizon Communications, Visa, 
Walgreens Boots Alliance, Walmart, Wells Fargo

14/21 (67%) present a message from the CEO
Boeing
Cardinal Health
Cigna
Citigroup
Costco Wholesale
CVS Health
Dow

Ford Motor
Intel
Lowe’s
McDonald’s
McKesson
Microsoft
Wells Fargo

4/21 (19%) present a message from the Chairman
Boeing
Ford Motor

Intel
Wells Fargo

34/39 (87%) present a message from the Chairman 
and CEO
3M
Amazon
American Express
AmerisourceBergen
AT&T
Bank of America
Berkshire Hathaway
Caterpillar
Centene
Chevron
Cisco
Comcast
Dell Technologies
Exxon Mobil
FedEx
General Electric
Goldman Sachs

Home Depot
IBM
Johnson & Johnson
JPMorgan Chase
Kroger
Marathon Petroleum
Nike
Pfizer
Phillips 66
Procter & Gamble
Raytheon Technologies
Target
Travelers Companies Inc.
United Parcel Service
Valero Energy
Verizon Communications
Visa

1/39 (3%) presents a message from the Lead 
Independent Director
Bank of America

In total, 14/21 (67%) companies with separate 
Chairman and CEO present some form of message 
from leadership.

In total, 34/39 (87%) companies with a combined 
Chairman and CEO present some form of message 
from leadership.
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Messages from Leadership in Sustainability/
ESG/CSR Reports
For the 21 companies with separate Chairman and CEO: For 39 companies with combined CEO and Chairman:

19/21 (90%) companies published 1 sustainability/
ESG/CSR report
Anthem
Boeing
Cardinal Health
Cigna
Citigroup
Costco Wholesale
CVS Health
Dow
Ford Motor
Intel

Lowe’s
McDonald’s
McKesson
MetLife
Microsoft
UnitedHealth Group
Walgreens Boots Alliance
Walmart
Wells Fargo

2/21 (10%) companies have 2 sustainability/ESG/CSR reports

Alphabet Apple

28/39 (72%) companies published 1 sustainability/
ESG/CSR report
3M
Amazon
American Express
AmerisourceBergen
Caterpillar
Cisco
Coca-Cola
Comcast
Dell Technologies
Exxon Mobil
Facebook
FedEx
General Electric
General Motors

Goldman Sachs
Home Depot
Johnson & Johnson
Merck
Nike
Phillips 66
Procter & Gamble
Target
Travelers Companies Inc.
United Parcel Service
Valero Energy
Verizon Communications
Visa
Walt Disney

6/39 (15%) companies published 2 sustainability/
ESG/CSR reports
AT&T
Bank of America
Chevron

IBM
JPMorgan Chase
Marathon Petroleum
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In total, 23 reports were considered at the time of this benchmarking:

10/23 (43%) present a message from the CEO

Anthem
Boeing
Cardinal Health
Citigroup
Intel

Lowe’s
McKesson
MetLife
Walmart
Wells Fargo

3/23 (13%) present a message from the CEO shared 
with the Chairman

CVS Health
Ford Motor

Walgreens Boots Alliance

5/23 (22%) present a message from the 
Sustainability Officer or the leader/officer who 
oversees sustainability/ESG/CSR initiatives
Apple (Environmental 
Progress Report)
Boeing

CVS Health
Dow
Walmart

3/23 (13%) present a message from other leaders/
officers
Alphabet (Environmental 
Report and Responsible 
Supply Chain Report)

Apple (Supplier 
Responsibility Progress 
Report)

In total, 40 reports were considered at the time of this benchmarking:

34/40 (85%) present a message from the Chairman 
and CEO
3M
American Express
AmerisourceBergen
AT&T (Corporate 
Responsibility Summary 
and Diversity & Inclusion 
Annual Report)
Bank of America (Human 
Capital Management 
Report)
Caterpillar
Chevron (Corporate 
Sustainability 
Responsibility and Update 
to Climate Change 
Resilience)
Cisco
Coca-Cola
Comcast
Dell Technologies
Exxon Mobil
FedEx
General Motors
Home Depot
IBM (Corporate 
Responsibility Report)
Johnson & Johnson
JPMorgan Chase 
(Environmental Social 
& Governance Report 
and Understanding Our 
Climate-Related Risks and 
Opportunities)

Marathon Petroleum 
(Sustainability Report and 
Perspectives on Climate-
Related Scenarios)
Merck
Nike
Phillips 66
Procter & Gamble
Target
Travelers Companies Inc.
United Parcel Service
Valero Energy
Verizon Communications
Visa
Walt Disney

1/40 (3%) presents a message from the Chairman and 
CEO shared with other executive officers
Goldman Sachs

7/40 (18%) present a message from the Sustainability 
Officer or leader/officer who oversees sustainability/
ESG/CSR initiatives
3M
AmerisourceBergen
AT&T (Corporate 
Responsibility Summary 
and Diversity & Inclusion 
Annual Report)

Dell Technologies
IBM (Annual 
Environmental Report)
United Parcel Service

4/40 (10%) present a message from other leaders/
officers
Bank of America (TCFD 
Report)
Facebook

IBM (Annual 
Environmental Report)
Travelers Companies Inc.
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Letters from Leadership
3M
Proxy Statement Letter

Annual Report Letter

Sustainability Report Letter

Annual Report 
 o https://s24.q4cdn.com/834031268/files/doc_financials/2019/ar/2019-3m-annual-report.pdf

LETTER FROM THE CHAIRMAN OF THE BOARD AND CEO (PAGES 1-5)

https://s24.q4cdn.com/834031268/files/doc_financials/2019/ar/2019-3m-annual-report.pdf
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Sustainability Report 
 o https://multimedia.3m.com/mws/media/1836747O/2020-sustainability-report.pdf

MESSAGE FROM THE CHAIRMAN OF THE BOARD AND CEO (PAGES 4-5)

MESSAGE FROM THE VICE PRESIDENT AND CHIEF SUSTAINABILITY OFFICER (PAGES 6-7)

https://multimedia.3m.com/mws/media/1836747O/2020-sustainability-report.pdf
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Alphabet 
Proxy Statement Letter

Annual Report Letter

Environmental Report Letter

Responsible Supply Chain Letter

Proxy Statement 
 o https://abc.xyz/investor/static/pdf/2020_alphabet_proxy_statement.pdf?cache=ce8ed0f

LETTER FROM THE CHAIRMAN OF THE BOARD OF DIRECTORS (PAGES 4-5)

https://abc.xyz/investor/static/pdf/2020_alphabet_proxy_statement.pdf?cache=ce8ed0f
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Environmental Report 
 o https://services.google.com/fh/files/misc/google_2019-environmental-report.pdf

LETTER FROM THE SENIOR VICE PRESIDENT AND CHIEF FINANCIAL OFFICER SHARED WITH THE SENIOR VICE PRESIDENT OF 
TECHNICAL INFRASTRUCTURE (PAGE 2)

https://services.google.com/fh/files/misc/google_2019-environmental-report.pdf
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Responsible Supply Chain Report 
 o https://www.gstatic.com/gumdrop/sustainability/google-2019-rsc-report.pdf

MESSAGE FROM THE VICE PRESIDENT OF SUPPLY CHAIN TECHNICAL INFRASTRUCTURE SHARED WITH THE CHIEF OPERATING 
OFFICER, DEVICES AND SERVICES (PAGE 2)

https://www.gstatic.com/gumdrop/sustainability/google-2019-rsc-report.pdf
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Amazon
Proxy Statement Letter

Annual Report Letter

Sustainability Report Letter

Annual Report
 o https://s2.q4cdn.com/299287126/files/doc_financials/2020/ar/2019-Annual-Report.pdf

LETTER FROM THE CHAIRMAN AND CEO

https://s2.q4cdn.com/299287126/files/doc_financials/2020/ar/2019-Annual-Report.pdf


16 Trends in Investor Communications

American Express
Proxy Statement Letter

Annual Report Letter

Environmental, Social and Governance Report Letter

Annual Report
 o https://ir.americanexpress.com/Cache/IRCache/c2f76864-a0b7-64e4-cdfb-4903ae939d5c.PDF?O=PDF&T=&Y=&D=&FID=c2f76864-
a0b7-64e4-cdfb-4903ae939d5c&iid=102700

LETTER FROM THE CHAIRMAN AND CEO (PAGES I-IV)

https://ir.americanexpress.com/Cache/IRCache/c2f76864-a0b7-64e4-cdfb-4903ae939d5c.PDFO=PDF&T=&Y=&D=&FID=c2f76864-a0b7-64e4-cdfb-4903ae939d5c&iid=102700
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ESG Report
 o https://s1.q4cdn.com/692158879/files/doc_downloads/2020/American-Express-2019-2020-ESG-Report.pdf 

LETTER FROM THE CHAIRMAN AND CEO (PAGES 4-6)

https://s1.q4cdn.com/692158879/files/doc_downloads/2020/American-Express-2019-2020-ESG-Report.pdf
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AmerisourceBergen
Proxy Statement Letter

Annual Report Letter

Corporate Citizenship Overview Letter

Proxy Statement
 o https://s24.q4cdn.com/386340686/files/doc_downloads/2020/01/AmerisourceBergen-Corp-DEF-14A-Proxy-
Statement-DL.pdf

LETTER FROM THE LEAD INDEPENDENT DIRECTOR (PAGE 1)

https://s24.q4cdn.com/386340686/files/doc_downloads/2020/01/AmerisourceBergen-Corp-DEF-14A-Proxy-Statement-DL.pdf
https://s24.q4cdn.com/386340686/files/doc_downloads/2020/01/AmerisourceBergen-Corp-DEF-14A-Proxy-Statement-DL.pdf
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Annual Report
 o https://s24.q4cdn.com/386340686/files/doc_financials/2019/ABC_AnnualReport_2019-Final.pdf

STATEMENT FROM THE CHAIRMAN, PRESIDENT AND CEO (PAGES 7-11)

https://s24.q4cdn.com/386340686/files/doc_financials/2019/ABC_AnnualReport_2019-Final.pdf
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Corporate Citizenship Overview
 o https://www.amerisourcebergen.com/-/media/assets/amerisourcebergen/corporate_citizenship/abc_
corpcitizenship_report_2019.pdf

STATEMENT FROM THE CHAIRMAN, PRESIDENT AND CEO (PAGES 4-5)

https://www.amerisourcebergen.com/-/media/assets/amerisourcebergen/corporate_citizenship/abc_corpcitizenship_report_2019.pdf
https://www.amerisourcebergen.com/-/media/assets/amerisourcebergen/corporate_citizenship/abc_corpcitizenship_report_2019.pdf
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MESSAGE FROM THE EXECUTIVE VICE PRESIDENT AND CHIEF COMMUNICATIONS & ADMINISTRATION OFFICER, AND PRESIDENT 
OF AMERISOURCEBERGEN FOUNDATION (PAGES 6-7)
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Anthem
Proxy Statement Letter

Annual & Corporate Responsibility Report Letter

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

LETTER FROM THE PRESIDENT AND CEO (PAGE 1)

LETTER FROM THE INDEPENDENT CHAIR OF THE BOARD (PAGE 2)

https://ir.antheminc.com/static-files/382b6b73-293a-4bce-aa9f-8ad8140c942b
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Annual & Corporate Responsibility Report
 o https://www.antheminc.com/annual-report/2019/

MESSAGE FROM THE PRESIDENT AND CEO

https://www.antheminc.com/annual-report/2019/
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Apple
Proxy Statement Letter

Annual Report Letter 

Environmental Progress Report Letter

Supplier Responsibility Report Letter

Environmental Progress Report
 o https://www.apple.com/environment/pdf/Apple_Environmental_Progress_Report_2020.pdf

LETTER FROM THE VICE PRESIDENT OF ENVIRONMENT, POLICY & SOCIAL INITIATIVES (PAGE 3)

Supplier Responsibility Report Letter
 o https://www.apple.com/supplier-responsibility/pdf/Apple_SR_2020_Progress_Report.pdf

LETTER FROM THE SENIOR VICE PRESIDENT OF OPERATIONS

https://www.apple.com/environment/pdf/Apple_Environmental_Progress_Report_2020.pdf
https://www.apple.com/supplier-responsibility/pdf/Apple_SR_2020_Progress_Report.pdf
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AT&T
Proxy Statement Letter

Annual Report Letter 

Corporate Responsibility Summary Letter

Diversity & Inclusion Annual Report Letter

Proxy Statement
 o https://otp.tools.investis.com/clients/us/atnt2/sec/sec-show.aspx?FilingId=13998178&Cik=0000732717&Type=PDF&hasPdf=1

LETTER FROM THE CHAIRMAN AND CEO

LETTER FROM THE LEAD DIRECTOR

https://otp.tools.investis.com/clients/us/atnt2/sec/sec-show.aspx?FilingId=13998178&Cik=0000732717&Type=PDF&hasPdf=1
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Annual Report
 o https://investors.att.com/~/media/Files/A/ATT-IR/financial-reports/annual-reports/2019/complete-2019-annual-report.pdf

LETTER FROM THE CHAIRMAN AND CEO (PAGES 1-10)

https://investors.att.com/~/media/Files/A/ATT-IR/financial-reports/annual-reports/2019/complete-2019-annual-report.pdf
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Corporate Responsibility Summary
 o https://about.att.com/ecms/dam/csr/2019/library/corporate-responsibility/2019-2020-Summary.pdf

LETTER FROM THE CHAIRMAN AND CEO (PAGE 3)

LETTER FROM THE SENIOR VICE PRESIDENT FOR CORPORATE SOCIAL RESPONSIBILITY AND CHIEF SUSTAINABILITY OFFICER (PAGE 4)

https://about.att.com/ecms/dam/csr/2019/library/corporate-responsibility/2019-2020-Summary.pdf
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Diversity & Inclusion Annual Report
 o https://about.att.com/ecms/dam/pages/Diversity/Annual_Report/ATT_DI_2019_Annual_Report.pdf

LETTER FROM THE CHAIRMAN AND CEO (PAGE 4)

LETTER FROM THE SENIOR VICE PRESIDENT OF HUMAN RESOURCES AND CHIEF DIVERSITY OFFICER (PAGE 5)

https://about.att.com/ecms/dam/pages/Diversity/Annual_Report/ATT_DI_2019_Annual_Report.pdf
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Bank of America
Proxy Statement Letter

Annual Report Letter 

Human Capital Management Report Letter

Task Force on Climate-related Financial Disclosures (TCFD) Report Letter

Proxy Statement
 o http://investor.bankofamerica.com/static-files/599c40f7-721e-47fd-8fe1-a63a89d47532

LETTER FROM THE LEAD INDEPENDENT DIRECTOR

http://investor.bankofamerica.com/static-files/599c40f7-721e-47fd-8fe1-a63a89d47532
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Annual Report
 o http://investor.bankofamerica.com/static-files/898007fd-033d-4f32-8470-c1f316c73b24

LETTER FROM THE CHAIRMAN AND CEO (RESPONSIBLE GROWTH DROVE OUR PERFORMANCE IN 2019; PAGES 1-8)

http://investor.bankofamerica.com/static-files/898007fd-033d-4f32-8470-c1f316c73b24
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MESSAGE FROM THE LEAD INDEPENDENT DIRECTOR (PAGE 7)
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MESSAGE FROM THE CHAIRMAN AND CEO (RESPONSIBLE GROWTH AND STAKEHOLDER CAPITALISM IN ACTION; PAGES 9-12)
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Human Capital Management Report
 o http://investor.bankofamerica.com/static-files/17b95153-a73b-4ab2-a869-d3d216843389 

LETTER FROM THE CHAIRMAN AND CEO (PAGE 1)

Task Force on Climate-related Financial Disclosures (TCFD) Report
 o https://about.bankofamerica.com/assets/pdf/task-force-climate-financial-disclosures-report.pdf

LETTER FROM THE VICE CHAIRMAN (PAGE 3)

https://about.bankofamerica.com/assets/pdf/task-force-climate-financial-disclosures-report.pdf
http://investor.bankofamerica.com/static-files/17b95153-a73b-4ab2-a869-d3d216843389
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Berkshire Hathaway
Proxy Statement Letter

Annual Report Letter 

Sustainability Report Letter

Annual Report
 o https://www.berkshirehathaway.com/2019ar/2019ar.pdf

LETTER FROM THE CHAIRMAN OF THE BOARD (PAGES 3-14)

https://www.berkshirehathaway.com/2019ar/2019ar.pdf
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Boeing
Proxy Statement Letter

Annual Report Letter 

Global Environment Report Letter

Proxy Statement
 o https://s2.q4cdn.com/661678649/files/doc_financials/2019/ar/2020_Boeing_Proxy_Statement.pdf

MESSAGE FROM THE CHAIRMAN MESSAGE FROM THE CEO

Annual Report
 o https://s2.q4cdn.com/661678649/files/doc_financials/2019/ar/2019_Boeing_Annual_Report.pdf

LETTER FROM THE CHAIRMAN OF THE BOARD (PAGE 8) LETTER FROM THE PRESIDENT AND CEO (PAGES 9-10)

https://s2.q4cdn.com/661678649/files/doc_financials/2019/ar/2020_Boeing_Proxy_Statement.pdf
https://s2.q4cdn.com/661678649/files/doc_financials/2019/ar/2019_Boeing_Annual_Report.pdf
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Global Environment Report 
 o https://www.boeing.com/resources/boeingdotcom/principles/environment/pdf/2020_environment_report.pdf

MESSAGE FROM THE PRESIDENT AND CEO (PAGE 1) 

LETTER FROM THE VICE PRESIDENT FOR ENVIRONMENT, HEALTH AND SAFETY (PAGE 2)

https://www.boeing.com/resources/boeingdotcom/principles/environment/pdf/2020_environment_report.pdf
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Cardinal Health
Proxy Statement Letter

Annual Report Letter

Corporate Citizenship Report Letter

Proxy Statement 
 o http://d18rn0p25nwr6d.cloudfront.net/CIK-0000721371/d6b2521e-a2c7-4576-9fe7-d009c32ac596.pdf

LETTER FROM THE CHAIRMAN OF THE BOARD (PAGES 1-2)

http://d18rn0p25nwr6d.cloudfront.net/CIK-0000721371/d6b2521e-a2c7-4576-9fe7-d009c32ac596.pdf
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Annual Report
 o https://s1.q4cdn.com/238390398/files/doc_financials/2020/ar/CAH-Annual-Report-FY-2020.pdf

LETTER FROM THE CEO

https://s1.q4cdn.com/238390398/files/doc_financials/2020/ar/CAH-Annual-Report-FY-2020.pdf
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Corporate Citizenship Report 
 o https://www.cardinalhealth.com/content/dam/corp/web/documents/Report/cardinal-health-corporate-citizenship-
report-2019.pdf

MESSAGE FROM THE CEO (PAGES 3-6)

https://www.cardinalhealth.com/content/dam/corp/web/documents/Report/cardinal-health-corporate-citizenship-report-2019.pdf
https://www.cardinalhealth.com/content/dam/corp/web/documents/Report/cardinal-health-corporate-citizenship-report-2019.pdf
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Caterpillar
Proxy Statement Letter

Annual Report Letter

Sustainability Report Letter

Annual Report
 o http://reports.caterpillar.com/ar/2019_Caterpillar_Annual_Report.pdf

LETTER FROM THE CHAIRMAN AND CEO (PAGES 1-3)

http://reports.caterpillar.com/ar/2019_Caterpillar_Annual_Report.pdf
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Sustainability Report
 o https://reports.caterpillar.com/sr/2019_Caterpillar_Sustainability_Report.pdf

LETTER FROM THE CHAIRMAN AND CEO (PAGES 3-4)

https://reports.caterpillar.com/sr/2019_Caterpillar_Sustainability_Report.pdf
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Centene
Proxy Statement Letter

Annual Report Letter

Sustainability Report N/A

Annual Report
 o https://www.centene.com/content/dam/centenedotcom/investor_docs/Centene_2019_Annual_Review_508_072020.pdf

LETTER FROM THE CHAIRMAN, PRESIDENT AND CEO (PAGES 2-5)

https://www.centene.com/content/dam/centenedotcom/investor_docs/Centene_2019_Annual_Review_508_072020.pdf
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Chevron
Proxy Statement Letter

Annual Report Letter

Corporate Sustainability Report Letter

Update to Climate Change Resilience Letter

Proxy Statement 
 o https://chevroncorp.gcs-web.com/static-files/4e86f262-15a2-44ed-83d9-7bfcf17f3e83

LETTER FROM THE CHAIRMAN AND CEO SHARED WITH THE LEAD DIRECTOR

https://chevroncorp.gcs-web.com/static-files/4e86f262-15a2-44ed-83d9-7bfcf17f3e83
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Annual Report 
 o https://www.chevron.com/-/media/chevron/annual-report/2019/documents/2019-Annual-Report.pdf

LETTER FROM THE CHAIRMAN OF THE BOARD AND CEO (PAGES II-IV)

https://www.chevron.com/-/media/chevron/annual-report/2019/documents/2019-Annual-Report.pdf
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Corporate Sustainability Report
 o https://www.chevron.com/-/media/shared-media/documents/2019-corporate-sustainability-report.pdf

MESSAGE FROM THE CHAIRMAN AND CEO (PAGES 1-2)

Update to Climate Change Resilience
 o https://www.chevron.com/-/media/shared-media/documents/update-to-climate-change-resilience.pdf

LETTER FROM THE CHAIRMAN AND CEO (PAGE 1)

https://www.chevron.com/-/media/shared-media/documents/2019-corporate-sustainability-report.pdf
https://www.chevron.com/-/media/shared-media/documents/update-to-climate-change-resilience.pdf
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Cigna
Proxy Statement Letter

Annual Report Letter

Sustainability Report Letter

Proxy Statement 
 o https://www.cigna.com/static/www-cigna-com/docs/about-us/investor-relations/2020-proxy.pdf

LETTER FROM THE PRESIDENT AND CEO SHARED WITH THE CHAIRMAN OF THE BOARD

Annual Report 
 o https://www.cigna.com/static/www-cigna-com/docs/about-us/investor-relations/cigna-2019-annual-report.pdf

MESSAGE FROM THE PRESIDENT AND CEO (PAGES 2-10)

https://www.cigna.com/static/www-cigna-com/docs/about-us/investor-relations/2020-proxy.pdf
https://www.cigna.com/static/www-cigna-com/docs/about-us/investor-relations/cigna-2019-annual-report.pdf
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Cisco
Proxy Statement Letter

Annual Report Letter

Corporate Social Responsibility Report Letter

Annual Report
 o https://www.cisco.com/c/dam/en_us/about/annual-report/cisco-annual-report-2019.pdf

LETTER FROM THE CHAIRMAN AND CEO (PAGES 2-3)

https://www.cisco.com/c/dam/en_us/about/annual-report/cisco-annual-report-2019.pdf
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CSR Report
 o https://www.cisco.com/c/dam/m/en_us/about/csr/csr-report/2019/_pdf/csr-report-2019.pdf

MESSAGE FROM THE CHAIRMAN AND CEO (PAGE 3)

https://www.cisco.com/c/dam/m/en_us/about/csr/csr-report/2019/_pdf/csr-report-2019.pdf
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Citigroup
Proxy Statement Letter

Annual Report Letter

Global Environmental, Social and Governance Report Letter

Proxy Statement
 o https://www.citigroup.com/citi/investor/quarterly/2020/ar20p.pdf?ieNocache=52

LETTER FROM THE BOARD (PAGES 4-5)

https://www.citigroup.com/citi/investor/quarterly/2020/ar20p.pdf?ieNocache=52
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Annual Report
 o https://www.citigroup.com/citi/investor/quarterly/2020/ar19_en.pdf?ieNocache=52

LETTER FROM THE CEO (PAGES 2-5)

https://www.citigroup.com/citi/investor/quarterly/2020/ar19_en.pdf?ieNocache=52
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Global ESG Report
 o https://www.citigroup.com/citi/about/esg/download/2019/Global-ESG-Report-2019.pdf?ieNocache=92 

LETTER FROM THE CEO (PAGES 5-6)

https://www.citigroup.com/citi/about/esg/download/2019/Global-ESG-Report-2019.pdf?ieNocache=92
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Coca-Cola
Proxy Statement Letter

Business & Sustainability Report Letter

Proxy Statement 
 o https://investors.coca-colacompany.com/filings-reports/all-sec-filings/content/0001206774-20-000704/ko_
courtesy-pdf.pdf?TB_iframe=true&height=auto&width=auto&preload=false

LETTER FROM THE CHAIRMAN AND CEO (PAGES 4-5)

LETTER FROM THE LEAD INDEPENDENT DIRECTOR (PAGES 6-7)

https://investors.coca-colacompany.com/filings-reports/all-sec-filings/content/0001206774-20-000704/ko_courtesy-pdf.pdf?TB_iframe=true&height=auto&width=auto&preload=false
https://investors.coca-colacompany.com/filings-reports/all-sec-filings/content/0001206774-20-000704/ko_courtesy-pdf.pdf?TB_iframe=true&height=auto&width=auto&preload=false
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Business & Sustainability Report 
 o https://d1io3yog0oux5.cloudfront.net/_cb248f93017b5b3ba4affda865a4a5bc/cocacolacompany/db/734/7242/
annual_report/coca-cola-business-and-sustainability-report-2019+%281%29.pdf

LETTER FROM THE CHAIRMAN AND CEO (PAGES 3-4)

https://d1io3yog0oux5.cloudfront.net/_cb248f93017b5b3ba4affda865a4a5bc/cocacolacompany/db/734/7242/annual_report/coca-cola-business-and-sustainability-report-2019+%281%29.pdf
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Comcast
Proxy Statement Letter

Annual Report Letter

Values Report Letter

Annual Report 
 o https://www.cmcsa.com/static-files/d745756f-2ea4-4b7b-90e9-9f1dabc94c33

LETTER FROM THE CHAIRMAN AND CEO

Values Report 
 o https://update.comcast.com/wp-content/uploads/sites/33/dlm_uploads/2020/05/Comcast-NBCUniversal-
Values-Report-2020.pdf

MESSAGE FROM THE CHAIRMAN (PAGE 2)

https://www.cmcsa.com/static-files/d745756f-2ea4-4b7b-90e9-9f1dabc94c33
https://update.comcast.com/wp-content/uploads/sites/33/dlm_uploads/2020/05/Comcast-NBCUniversal-Values-Report-2020.pdf
https://update.comcast.com/wp-content/uploads/sites/33/dlm_uploads/2020/05/Comcast-NBCUniversal-Values-Report-2020.pdf
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Costco Wholesale
Proxy Statement Letter

Annual Report Letter

Sustainability Report N/A

Annual Report 
 o https://investor.costco.com/static-files/05c62fe6-6c09-4e16-8d8b-5e456e5a0f7e

LETTER FROM THE PRESIDENT AND CEO

https://investor.costco.com/static-files/05c62fe6-6c09-4e16-8d8b-5e456e5a0f7e
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CVS Health
Proxy Statement Letter

Annual Report Letter

Corporate Social Responsibility Report Letter

Proxy Statement
 o https://www.sec.gov/Archives/edgar/data/64803/000120677420001053/cvs3650331-def14a.htm

LETTER FROM THE CHAIR OF THE BOARD SHARED WITH THE PRESIDENT AND CEO

https://www.sec.gov/Archives/edgar/data/64803/000120677420001053/cvs3650331-def14a.htm
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LETTER FROM THE MANAGEMENT PLANNING AND DEVELOPMENT COMMITTEE (PAGE 36)
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Annual Report
 o https://s2.q4cdn.com/447711729/files/doc_financials/2019/annual/FINAL-CVS-AR-bookmarked.pdf

LETTER FROM THE PRESIDENT AND CEO (PAGES 1-7)

https://s2.q4cdn.com/447711729/files/doc_financials/2019/annual/FINAL-CVS-AR-bookmarked.pdf
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CSR Report
 o https://cvshealth.com/sites/default/files/2019-csr-report.pdf

LETTER FROM THE PRESIDENT AND CEO SHARED WITH THE CHAIR OF THE BOARD (PAGE 3)

LETTER FROM THE SENIOR VICE PRESIDENT OF CORPORATE SOCIAL RESPONSIBILITY AND PHILANTHROPY AND CHIEF 
SUSTAINABILITY OFFICER (PAGE 4)

https://cvshealth.com/sites/default/files/2019-csr-report.pdf
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Dell Technologies
Proxy Statement Letter

Annual Report Letter

Sustainability Report Letter

Annual Report
 o https://investors.delltechnologies.com/static-files/b3e53933-2448-48b4-bb47-bf79c9584a6c

LETTER FROM THE CHAIRMAN OF THE BOARD AND CEO

https://investors.delltechnologies.com/static-files/b3e53933-2448-48b4-bb47-bf79c9584a6c
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Sustainability Report
 o https://corporate.delltechnologies.com/content/dam/delltechnologies/assets/corporate/pdf/progress-made-real-
reports/dell-fy19-csr-report.pdf

LETTER FROM THE CHAIRMAN AND CEO

LETTER FROM THE CHIEF RESPONSIBILITY OFFICER SHARED WITH THE CHIEF DIVERSITY AND INCLUSION OFFICER

https://corporate.delltechnologies.com/content/dam/delltechnologies/assets/corporate/pdf/progress-made-real-reports/dell-fy19-csr-report.pdf
https://corporate.delltechnologies.com/content/dam/delltechnologies/assets/corporate/pdf/progress-made-real-reports/dell-fy19-csr-report.pdf
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Dow
Proxy Statement Letter

Annual Report Letter

Sustainability Report Letter

Annual Report
 o https://s23.q4cdn.com/981382065/files/doc_financials/2019/oar/DowAnnualReport2019_AR-Download.pdf

LETTER FROM THE CEO (PAGES 2-3)

https://s23.q4cdn.com/981382065/files/doc_financials/2019/oar/DowAnnualReport2019_AR-Download.pdf
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Sustainability Report
 o https://corporate.dow.com/en-us/science-and-sustainability/reporting/sustainability-report-2019/

LETTER FROM THE CHIEF SUSTAINABILITY OFFICER AND VICE PRESIDENT OF ENVIRONMENT, HEALTH AND SAFETY (PAGE 4)

https://corporate.dow.com/en-us/science-and-sustainability/reporting/sustainability-report-2019/
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Exxon Mobil
Proxy Statement Letter

Annual Report Letter

Sustainability Report Letter

Proxy Statement 
 o https://corporate.exxonmobil.com/-/media/Global/Files/investor-relations/annual-meeting-materials/proxy-
materials/2020-Proxy-Statement.pdf

LETTER FROM THE COMPENSATION COMMITTEE CHAIR (PAGE 32)

https://corporate.exxonmobil.com/-/media/Global/Files/investor-relations/annual-meeting-materials/proxy-materials/2020-Proxy-Statement.pdf
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Annual Report 
 o https://corporate.exxonmobil.com/-/media/Global/Files/investor-relations/annual-meeting-materials/annual-
report-summaries/2019-Summary-Annual-Report.pdf

LETTER FROM THE CHAIRMAN AND CEO (PAGES 4-5)

https://corporate.exxonmobil.com/-/media/Global/Files/investor-relations/annual-meeting-materials/annual-report-summaries/2019-Summary-Annual-Report.pdf
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Sustainability Report 
 o https://corporate.exxonmobil.com/-/media/Global/Files/sustainability-report/publication/2018-Sustainability-Report.pdf

LETTER FROM THE CHAIRMAN AND CEO (PAGE 3)

https://corporate.exxonmobil.com/-/media/Global/Files/sustainability-report/publication/2018-Sustainability-Report.pdf
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Facebook
Proxy Statement Letter

Annual Report Letter

Sustainability Report Letter

Sustainability Report
 o https://sustainability.fb.com/wp-content/uploads/2020/07/Sustainability_Report_2019-2.pdf

LETTER FROM THE VICE PRESIDENT OF INFRASTRUCTURE (PAGE 5)

Fannie Mae
Proxy Statement N/A
Annual Report

Sustainability Report N/A

https://sustainability.fb.com/wp-content/uploads/2020/07/Sustainability_Report_2019-2.pdf
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FedEx
Proxy Statement Letter

Annual Report Letter

Global Citizen Report Letter

Annual Report 
 o https://s21.q4cdn.com/665674268/files/doc_financials/annual/2020/377973_1_9_FedEx_AR_WR.pdf 

LETTER FROM THE CHAIRMAN AND CEO (PAGES 1-4)

https://s21.q4cdn.com/665674268/files/doc_financials/annual/2020/377973_1_9_FedEx_AR_WR.pdf
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Global Citizenship Report 
 o http://sustainability.fedex.com/FedEx_2020_Global_Citizenship_Report.pdf

LETTER FROM THE CHAIRMAN AND CEO (PAGES 5-6)

http://sustainability.fedex.com/FedEx_2020_Global_Citizenship_Report.pdf
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Ford Motor
Proxy Statement Letter

Annual Report Letter

Sustainability Report Letter

Proxy Statement 
 o https://s23.q4cdn.com/799033206/files/doc_financials/2019/ar/Ford-2020-Proxy-Statement.pdf

LETTER FROM THE CHAIRMAN OF THE BOARD

https://s23.q4cdn.com/799033206/files/doc_financials/2019/ar/Ford-2020-Proxy-Statement.pdf
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Annual Report (Online)
 o https://annualreport.ford.com/Y2019/default.aspx

LETTER FROM THE EXECUTIVE CHAIRMAN

https://annualreport.ford.com/Y2019/default.aspx
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Letter from the President and CEO 
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Sustainability Report 
 o https://corporate.ford.com/microsites/sustainability-report-2020/assets/files/sr20.pdf

LETTER FROM THE EXECUTIVE CHAIRMAN SHARED WITH THE PRESIDENT AND CEO (PAGE 3)

https://corporate.ford.com/microsites/sustainability-report-2020/assets/files/sr20.pdf
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Freddie Mac
Proxy Statement N/A
Annual Report Letter

Sustainability Report N/A

General Electric
Proxy Statement Letter

Annual Report Letter

Sustainability Report Letter

Proxy Statement 
 o http://d18rn0p25nwr6d.cloudfront.net/CIK-0000040545/d36ad8e8-7a46-450a-87d2-40e205a23679.pdf

LETTER FROM THE LEAD DIRECTOR (PAGE 1)

http://d18rn0p25nwr6d.cloudfront.net/CIK-0000040545/d36ad8e8-7a46-450a-87d2-40e205a23679.pdf
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LETTER FROM THE MANAGEMENT DEVELOPMENT AND COMPENSATION COMMITTEE (PAGES 30-31)
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Annual Report 
 o https://www.ge.com/sites/default/files/GE_AR19_AnnualLetterToShareholders.pdf

LETTER FROM THE CHAIRMAN OF THE BOARD AND CEO (PAGES 1-5)

https://www.ge.com/sites/default/files/GE_AR19_AnnualLetterToShareholders.pdf
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General Motors
Proxy Statement Letter

Annual Report Letter

Sustainability Report Letter

Proxy Statement
 o https://investor.gm.com/static-files/efc074fb-1e59-4083-9215-6e7fb1be3367

LETTER FROM THE CHAIRMAN AND CEO

https://investor.gm.com/static-files/efc074fb-1e59-4083-9215-6e7fb1be3367
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MESSAGE FROM THE INDEPENDENT LEAD DIRECTOR (PAGE 16)
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Sustainability Report 
 o https://www.gmsustainability.com/_pdf/resources-and-downloads/GM_2019_SR.pdf

MESSAGE FROM THE CHAIRMAN AND CEO (PAGES 3-5)

https://www.gmsustainability.com/_pdf/resources-and-downloads/GM_2019_SR.pdf
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Goldman Sachs
Proxy Statement Letter

Annual Report Letter

Sustainability Report Letter

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

LETTER FROM THE CHAIRMAN AND CEO (PAGE II)

LETTER FROM THE LEAD DIRECTOR (PAGES III-IV)

https://www.goldmansachs.com/investor-relations/financials/current/proxy-statements/2020-proxy-statement-pdf.pdf
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Annual Report 
 o https://www.goldmansachs.com/investor-relations/financials/current/annual-reports/2019-annual-report/annual-
report-2019.pdf

LETTER FROM THE CHAIRMAN AND CEO (PAGES 1-9)

https://www.goldmansachs.com/investor-relations/financials/current/annual-reports/2019-annual-report/annual-report-2019.pdf
https://www.goldmansachs.com/investor-relations/financials/current/annual-reports/2019-annual-report/annual-report-2019.pdf
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Sustainability Report 
 o https://www.goldmansachs.com/what-we-do/sustainable-finance/documents/reports/2019-sustainability-report.pdf

LETTER FROM THE CHAIRMAN & CEO SHARED WITH THE PRESIDENT & CHIEF OPERATING OFFICER AND CHIEF FINANCIAL 
OFFICER (PAGES 3-4)

https://www.goldmansachs.com/what-we-do/sustainable-finance/documents/reports/2019-sustainability-report.pdf
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Home Depot
Proxy Statement Letter

Annual Report Letter

Responsibility Report Letter

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

LETTER FROM THE CHAIRMAN, CEO AND PRESIDENT SHARED WITH THE INDEPENDENT LEAD DIRECTOR

https://ir.homedepot.com/~/media/Files/H/HomeDepot-IR/2020/HD - 2020 Proxy Statement.pdf
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Annual Report 
 o https://ir.homedepot.com/~/media/Files/H/HomeDepot-IR/reports-and-presentations/annual-reports/2019_THD_
AnnualReport.pdf

LETTER FROM THE CHAIRMAN AND CEO

https://ir.homedepot.com/~/media/Files/H/HomeDepot-IR/reports-and-presentations/annual-reports/2019_THD_AnnualReport.pdf
https://ir.homedepot.com/~/media/Files/H/HomeDepot-IR/reports-and-presentations/annual-reports/2019_THD_AnnualReport.pdf


A Benchmark of Letters across Reports 93

Responsibility Report 
 o https://cloud.3dissue.net/17127/17182/17296/36349/index.html

LETTER FROM THE CHAIRMAN, CEO AND PRESIDENT (PAGES 4-5)

https://cloud.3dissue.net/17127/17182/17296/36349/index.html
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IBM
Proxy Statement Letter

Annual Report Letter

Annual Environmental Report Letter

Corporate Responsibility Report Letter

Proxy Statement 
 o https://www.ibm.com/annualreport/assets/downloads/IBM_Proxy_2020.pdf

LETTER FROM THE CHAIRMAN OF THE BOARD

MESSAGE FROM THE LEAD DIRECTOR

https://www.ibm.com/annualreport/assets/downloads/IBM_Proxy_2020.pdf
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Annual Report 
 o https://www.ibm.com/annualreport/assets/downloads/IBM_Annual_Report_2019.pdf

LETTER FROM THE CHAIRMAN, PRESIDENT AND CEO (PAGES 1-6)

https://www.ibm.com/annualreport/assets/downloads/IBM_Annual_Report_2019.pdf
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Annual Environmental Report 
 o https://www.ibm.com/ibm/environment/annual/IBMEnvReport_2019.pdf

LETTER FROM THE PRESIDENT (PAGE 2)

LETTER FROM THE VICE PRESIDENT OF CORPORATE ENVIRONMENT AFFAIRS AND PRODUCT SAFETY AND CHIEF SUSTAINABILITY 
OFFICER (PAGE 4)

https://www.ibm.com/ibm/environment/annual/IBMEnvReport_2019.pdf
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Corporate Responsibility Report 
 o https://www.ibm.org/responsibility/2019/IBM-2019-CRR.pdf

LETTER FROM THE CEO (PAGES 2-3)

https://www.ibm.org/responsibility/2019/IBM-2019-CRR.pdf


98 Trends in Investor Communications

Intel
Proxy Statement Letter

Annual Report Letter

Corporate Responsibility Report Letter

Proxy Statement 
 o https://s21.q4cdn.com/600692695/files/doc_financials/2019/Final-2020-Proxy-Statement.pdf

LETTER FROM THE CHAIRMAN (PAGES 3-5)

https://s21.q4cdn.com/600692695/files/doc_financials/2019/Final-2020-Proxy-Statement.pdf
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Annual Report 
 o https://s21.q4cdn.com/600692695/files/doc_financials/2019/2019-Annual-Report.pdf

LETTER FROM THE CEO

https://s21.q4cdn.com/600692695/files/doc_financials/2019/2019-Annual-Report.pdf
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LETTER FROM THE CHAIRMAN (AND THE FORMER CHAIRMAN)
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Corporate Responsibility Report 
 o http://csrreportbuilder.intel.com/pdfbuilder/pdfs/CSR-2019-20-Full-Report.pdf

LETTER FROM THE CEO (PAGE 3)

http://csrreportbuilder.intel.com/pdfbuilder/pdfs/CSR-2019-20-Full-Report.pdf
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Johnson & Johnson
Proxy Statement Letter

Annual Report Letter

Health for Humanity Report Letter

Proxy Statement 
 o http://www.investor.jnj.com/annual-meeting-materials/2020-proxy-statement

MESSAGE FROM THE LEAD DIRECTOR (PAGE 4)

http://www.investor.jnj.com/annual-meeting-materials/2020-proxy-statement
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MESSAGE FROM THE COMPENSATION AND BENEFITS COMMITTEE CHAIRMAN (PAGE 46)
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Annual Report 
 o http://www.investor.jnj.com/annual-meeting-materials/2019-annual-report

LETTER FROM THE CHAIRMAN AND CEO (PAGES I-VII) 

http://www.investor.jnj.com/annual-meeting-materials/2019-annual-report


105A Benchmark of Letters across Reports



106 Trends in Investor Communications

Health for Humanity Report 
 o https://healthforhumanityreport.jnj.com/_document/2019-heath-for-humanity-report-johnson-
johnson?id=00000172-a8f8-dff3-a9fa-acfda52c0000

MESSAGE FROM THE CHAIRMAN AND CEO (PAGE 6)

https://healthforhumanityreport.jnj.com/_document/2019-heath-for-humanity-report-johnson-johnson?id=00000172-a8f8-dff3-a9fa-acfda52c0000
https://healthforhumanityreport.jnj.com/_document/2019-heath-for-humanity-report-johnson-johnson?id=00000172-a8f8-dff3-a9fa-acfda52c0000
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JPMorgan Chase

Proxy Statement Letter

Annual Report Letter

Environmental, Social & Governance Report Letter

Understanding Our Climate-Related  Risks and Opportunities Letter

Proxy Statement
 o https://www.jpmorganchase.com/content/dam/jpmc/jpmorgan-chase-and-co/investor-relations/documents/proxy-
statement2020.pdf

LETTER FROM THE CHAIRMAN AND CEO SHARED WITH THE LEAD INDEPENDENT DIRECTOR

Annual Report
 o https://www.jpmorganchase.com/content/dam/jpmc/jpmorgan-chase-and-co/investor-relations/documents/
annualreport-2019.pdf

LETTER FROM THE CHAIRMAN AND CEO (PAGES 2-19)

https://www.jpmorganchase.com/content/dam/jpmc/jpmorgan-chase-and-co/investor-relations/documents/proxy-statement2020.pdf
https://www.jpmorganchase.com/content/dam/jpmc/jpmorgan-chase-and-co/investor-relations/documents/proxy-statement2020.pdf
https://www.jpmorganchase.com/content/dam/jpmc/jpmorgan-chase-and-co/investor-relations/documents/annualreport-2019.pdf
https://www.jpmorganchase.com/content/dam/jpmc/jpmorgan-chase-and-co/investor-relations/documents/annualreport-2019.pdf
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ESG Report
 o https://impact.jpmorganchase.com/content/dam/jpmc/jpmorgan-chase-and-co/documents/jpmc-cr-esg-
report-2019.pdf

MESSAGE FROM THE CHAIRMAN AND CEO (PAGE 2)

https://impact.jpmorganchase.com/content/dam/jpmc/jpmorgan-chase-and-co/documents/jpmc-cr-esg-report-2019.pdf
https://impact.jpmorganchase.com/content/dam/jpmc/jpmorgan-chase-and-co/documents/jpmc-cr-esg-report-2019.pdf
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Understanding Our Climate-Related Risks and Opportunities
 o https://impact.jpmorganchase.com/content/dam/jpmc/jpmorgan-chase-and-co/documents/jpmc-cr-climate-
report-2019.pdf

MESSAGE FROM THE CHAIRMAN AND CEO (PAGE 3)

https://impact.jpmorganchase.com/content/dam/jpmc/jpmorgan-chase-and-co/documents/jpmc-cr-climate-report-2019.pdf
https://impact.jpmorganchase.com/content/dam/jpmc/jpmorgan-chase-and-co/documents/jpmc-cr-climate-report-2019.pdf
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Kroger

Proxy Statement Letter

Annual Report Letter

Environmental, Social & Governance Report Letter

Annual Report
 o http://s1.q4cdn.com/137099145/files/doc_financials/2019/ar/2019-Annual-Report.pdf

LETTER FROM THE CHAIRMAN AND CEO (PAGES I-IV)

http://s1.q4cdn.com/137099145/files/doc_financials/2019/ar/2019-Annual-Report.pdf
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Lowe’s

Proxy Statement Letter

Annual Report Letter

Corporate Responsibility Report Letter

Annual Report
 o https://lowes.gcs-web.com/static-files/3441eb1d-2c5d-4a70-97e4-2bdaeb8a8d21

LETTER FROM THE PRESIDENT AND CEO (PAGES 1-2)

Corporate Responsibility Report
 o https://corporate.lowes.com/sites/lowes-corp/files/2020-07/Lowes_2019_FINAL_optimized.pdf

LETTER FROM THE PRESIDENT AND CEO (PAGE 3)

https://lowes.gcs-web.com/static-files/3441eb1d-2c5d-4a70-97e4-2bdaeb8a8d21
https://corporate.lowes.com/sites/lowes-corp/files/2020-07/Lowes_2019_FINAL_optimized.pdf
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Marathon Petroleum

Proxy Statement Letter

Annual Report Letter

Sustainability Report Letter

Perspectives on Climate-Related Scenarios Letter

Annual Report
 o https://www.marathonpetroleum.com/content/documents/Investors/Annual_Report/2019_MPC_Annual_Report_and_10K.pdf

LETTER FROM THE CHAIRMAN AND CEO (PAGES 1-3)

https://www.marathonpetroleum.com/content/documents/Investors/Annual_Report/2019_MPC_Annual_Report_and_10K.pdf
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Sustainability Report
 o https://sustainability.marathonpetroleum.com/assets/372643(1)_73_Marathon%20Petroleum_SR_WR_R1.pdf

MESSAGE FROM CHAIRMAN AND CEO (PAGE 1)

Perspectives on Climate-Related Scenarios
 o https://www.marathonpetroleum.com/content/documents/Responsibility/MPC-ClimateReport-2020.pdf

LETTER FROM THE CHAIRMAN AND CEO (PAGE 3)

https://sustainability.marathonpetroleum.com/assets/372643(1)_73_Marathon Petroleum_SR_WR_R1.pdf
https://www.marathonpetroleum.com/content/documents/Responsibility/MPC-ClimateReport-2020.pdf
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McDonald’s

Proxy Statement Letter

Annual Report Letter

Sustainability Report Letter

Proxy Statement
 o https://corporate.mcdonalds.com/content/dam/gwscorp/nfl/investor-relations-content/company-overview/2020_proxy.pdf

LETTER FROM THE CHAIRMAN OF THE BOARD (PAGES 1-2)

https://corporate.mcdonalds.com/content/dam/gwscorp/nfl/investor-relations-content/company-overview/2020_proxy.pdf
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Annual Report
 o https://corporate.mcdonalds.com/content/dam/gwscorp/nfl/investor-relations-content/annual-reports/2019%20
Annual%20Report.pdf

LETTER FROM THE PRESIDENT AND CEO

https://corporate.mcdonalds.com/content/dam/gwscorp/nfl/investor-relations-content/annual-reports/2019 Annual Report.pdf
https://corporate.mcdonalds.com/content/dam/gwscorp/nfl/investor-relations-content/annual-reports/2019 Annual Report.pdf
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McKesson

Proxy Statement Letter

Annual Report Letter

Corporate Responsibility Report Letter

Proxy Statement
 o https://d18rn0p25nwr6d.cloudfront.net/CIK-0000927653/7ee44373-e06f-4c45-ab34-486c6ff60529.pdf

LETTER FROM INDEPENDENT CHAIR

https://d18rn0p25nwr6d.cloudfront.net/CIK-0000927653/7ee44373-e06f-4c45-ab34-486c6ff60529.pdf
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LETTER FROM COMPENSATION COMMITTEE (PAGE 35)
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Annual Report
 o https://s24.q4cdn.com/128197368/files/doc_financials/annual/2019/McKesson_2019_Annual_Report.pdf

LETTER FROM THE CEO

https://s24.q4cdn.com/128197368/files/doc_financials/annual/2019/McKesson_2019_Annual_Report.pdf
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Corporate Responsibility Report
 o https://www.mckesson.com/Documents/About-McKesson/Corporate-Citizenship/FY19-McKesson-Corporate-
Responsibility-Report/

LETTER FROM THE CEO (PAGES 3-4)

https://www.mckesson.com/Documents/About-McKesson/Corporate-Citizenship/FY19-McKesson-Corporate-Responsibility-Report/
https://www.mckesson.com/Documents/About-McKesson/Corporate-Citizenship/FY19-McKesson-Corporate-Responsibility-Report/
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Merck

Proxy Statement Letter

Annual Report Letter

Environmental, Social & Governance Progress Report Letter

Proxy Statement
 o http://d18rn0p25nwr6d.cloudfront.net/CIK-0000064978/b7749514-7ebe-4f9a-97e0-cecd9e1a5822.pdf

LETTER THE CHAIRMAN, PRESIDENT AND CEO (PAGES 2-3)

http://d18rn0p25nwr6d.cloudfront.net/CIK-0000064978/b7749514-7ebe-4f9a-97e0-cecd9e1a5822.pdf
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MESSAGE FROM THE LEAD INDEPENDENT DIRECTOR (PAGE 4)
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ESG Progress Report
 o https://s3.amazonaws.com/msd19-assets/wp-content/uploads/2020/06/29141551/MRK_ESG18_MSD_v10.pdf

LETTER FROM THE CHAIRMAN AND CEO (PAGE 4)

https://s3.amazonaws.com/msd19-assets/wp-content/uploads/2020/06/29141551/MRK_ESG18_MSD_v10.pdf
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MetLife

Proxy Statement Letter

Annual Report Letter

Sustainability Report Letter

Proxy Statement
 o https://s23.q4cdn.com/579645270/files/doc_financials/2019/ar/2020-MetLife-Proxy.pdf

LETTER FROM THE CHAIRMAN OF THE BOARD

https://s23.q4cdn.com/579645270/files/doc_financials/2019/ar/2020-MetLife-Proxy.pdf
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Sustainability Report
 o https://sustainabilityreport.metlife.com/content/dam/metlifecom/us/sustainability/pdf/report/2019/2019-
sustainability-report.pdf

MESSAGE FROM THE PRESIDENT AND CEO (PAGES 3-4)

https://sustainabilityreport.metlife.com/content/dam/metlifecom/us/sustainability/pdf/report/2019/2019-sustainability-report.pdf
https://sustainabilityreport.metlife.com/content/dam/metlifecom/us/sustainability/pdf/report/2019/2019-sustainability-report.pdf
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Microsoft

Proxy Statement Letter

Annual Report Letter

Sustainability Report Letter

Proxy Statement
 o https://view.officeapps.live.com/op/view.aspx?src=https://c.s-microsoft.com/en-us/CMSFiles/2019_Proxy_
Statement.docx?version=eae4affc-fe10-b796-c108-566255610e0f

LETTER FROM THE BOARD OF DIRECTORS

https://view.officeapps.live.com/op/view.aspx?src=https://c.s-microsoft.com/en-us/CMSFiles/2019_Proxy_Statement.docx?version=eae4affc-fe10-b796-c108-566255610e0f
https://view.officeapps.live.com/op/view.aspx?src=https://c.s-microsoft.com/en-us/CMSFiles/2019_Proxy_Statement.docx?version=eae4affc-fe10-b796-c108-566255610e0f
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Annual Report
 o https://view.officeapps.live.com/op/view.aspx?src=https://c.s-microsoft.com/en-us/CMSFiles/2019_Annual_
Report.doc?version=81841b3a-3b4e-0439-2de2-08a8ebc5ad8a

LETTER FROM THE CEO (PAGES 1-6)

https://view.officeapps.live.com/op/view.aspx?src=https://c.s-microsoft.com/en-us/CMSFiles/2019_Annual_Report.doc?version=81841b3a-3b4e-0439-2de2-08a8ebc5ad8a
https://view.officeapps.live.com/op/view.aspx?src=https://c.s-microsoft.com/en-us/CMSFiles/2019_Annual_Report.doc?version=81841b3a-3b4e-0439-2de2-08a8ebc5ad8a


131A Benchmark of Letters across Reports
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Nike

Proxy Statement Letter

Annual Report Letter

Impact Report Letter

Proxy Statement
 o http://d18rn0p25nwr6d.cloudfront.net/CIK-0000320187/53e9a4c7-f170-4c2c-8a71-027e53501373.pdf

MESSAGE FROM THE EXECUTIVE CHAIRMAN (PAGE 1)

http://d18rn0p25nwr6d.cloudfront.net/CIK-0000320187/53e9a4c7-f170-4c2c-8a71-027e53501373.pdf
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Annual Report
 o https://s1.q4cdn.com/806093406/files/doc_financials/2019/annual/nike-shareholders-letter-2019.pdf

LETTER FROM THE CHAIRMAN, PRESIDENT AND CEO

https://s1.q4cdn.com/806093406/files/doc_financials/2019/annual/nike-shareholders-letter-2019.pdf
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Impact Report
 o https://s3-us-west-2.amazonaws.com/purpose-cms-preprod01/wp-content/uploads/2020/04/10225416/FY19-
Nike-Inc.-Impact-Report.pdf

LETTER FROM THE PRESIDENT AND CEO (PAGE 5)

https://s3-us-west-2.amazonaws.com/purpose-cms-preprod01/wp-content/uploads/2020/04/10225416/FY19-Nike-Inc.-Impact-Report.pdf
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Pfizer

Proxy Statement Letter

Annual Report Letter

Sustainability Report N/A

Proxy Statement
 o https://s21.q4cdn.com/317678438/files/doc_financials/2019/ar/Pfizer-Proxy2020.pdf

LETTER FROM THE CHAIRMAN AND CEO

https://s21.q4cdn.com/317678438/files/doc_financials/2019/ar/Pfizer-Proxy2020.pdf
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MESSAGE FROM THE LEAD INDEPENDENT DIRECTOR
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Annual Report
 o https://www.pfizer.com/sites/default/files/investors/financial_reports/annual_reports/2019/assets/pfizer-2019-
annual-review.pdf

LETTER FROM THE CHAIRMAN AND CEO (PAGES 3-5)

https://www.pfizer.com/sites/default/files/investors/financial_reports/annual_reports/2019/assets/pfizer-2019-annual-review.pdf
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Phillips 66

Proxy Statement Letter

Annual Report Letter

Sustainability Report Letter

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

LETTER FROM THE CHAIRMAN OF THE BOARD AND CEO

https://s22.q4cdn.com/128149789/files/doc_financials/2020/ar/2020-Proxy-Statement.pdf
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Annual Report
 o https://s22.q4cdn.com/128149789/files/doc_financials/annual_report/2019/PSX-web-ready.pdf

LETTER FROM THE CHAIRMAN AND CEO (PAGES 1-2)

https://s22.q4cdn.com/128149789/files/doc_financials/annual_report/2019/PSX-web-ready.pdf
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Sustainability Report
 o https://www.phillips66.com/Sustainability-site/Documents/Sustainability-Report-2020.pdf

LETTER FROM THE CHAIRMAN AND CEO (PAGE 3)

https://www.phillips66.com/Sustainability-site/Documents/Sustainability-Report-2020.pdf
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Procter & Gamble

Proxy Statement Letter

Annual Report Letter

Citizenship Report Letter

Annual Report
 o https://s1.q4cdn.com/695946674/files/doc_financials/2019/e28f717a-9858-69a1-8783-00c4604463cd.pdf

LETTER FROM THE CHAIRMAN OF THE BOARD, PRESIDENT AND CEO (PAGES I-XIV)

https://s1.q4cdn.com/695946674/files/doc_financials/2019/e28f717a-9858-69a1-8783-00c4604463cd.pdf
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Citizenship Report
 o https://downloads.ctfassets.net/rxc7lprpd6bh/3p1BVbDeHiKfp7GKye4KCB/a69e8e1b7a06eb1ecc26583bd3b991f7/
citizenship_report_2019_full.pdf

MESSAGE FROM THE CHAIRMAN, PRESIDENT AND CEO (PAGES 2-3)

https://downloads.ctfassets.net/rxc7lprpd6bh/3p1BVbDeHiKfp7GKye4KCB/a69e8e1b7a06eb1ecc26583bd3b991f7/citizenship_report_2019_full.pdf
https://downloads.ctfassets.net/rxc7lprpd6bh/3p1BVbDeHiKfp7GKye4KCB/a69e8e1b7a06eb1ecc26583bd3b991f7/citizenship_report_2019_full.pdf
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Raytheon Technologies (a merger of United Technologies and Raytheon Company)

Proxy Statement Letter

Annual Report Letter

Sustainability Report N/A

Annual Report
 o https://investors.rtx.com/static-files/5612ce4a-a018-4f37-adc6-a154069a68f3

LETTER FROM THE CHAIRMAN AND CEO (PAGES 2-3)

https://investors.rtx.com/static-files/5612ce4a-a018-4f37-adc6-a154069a68f3
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State Farm Insurance
Proxy Statement N/A
Annual Report N/A
Sustainability Report N/A

Target

Proxy Statement Letter

Annual Report Letter

Corporate Responsibility Report Letter

Annual Report
 o https://corporate.target.com/_media/TargetCorp/annualreports/2019/pdfs/2019-Target-Annual-Report.pdf

LETTER FROM THE CHAIRMAN AND CEO

https://corporate.target.com/_media/TargetCorp/annualreports/2019/pdfs/2019-Target-Annual-Report.pdf
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Corporate Responsibility Report
 o https://corporate.target.com/_media/TargetCorp/csr/pdf/2020_corporate_responsibility_report.pdf

MESSAGE FROM THE CHAIRMAN AND CEO (PAGE 4)

https://corporate.target.com/_media/TargetCorp/csr/pdf/2020_corporate_responsibility_report.pdf
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Travelers Companies Inc.

Proxy Statement Letter

Annual Report Letter

Sustainability Report Letter

Annual Report
 o http://investor.travelers.com/interactive/newlookandfeel/4055530/TRV_2019_Annual_Report.pdf

LETTER FROM THE CHAIRMAN AND CEO (PAGES 1-9)

http://investor.travelers.com/interactive/newlookandfeel/4055530/TRV_2019_Annual_Report.pdf
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Sustainability Report
 o https://sustainability.travelers.com/downloads/Travelers_SustainabilityReport2019.pdf

MESSAGE FROM THE CHAIRMAN AND CEO (PAGE 1)

https://sustainability.travelers.com/downloads/Travelers_SustainabilityReport2019.pdf
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MESSAGE FROM THE LEAD DIRECTOR (PAGE 19)
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United Parcel Service

Proxy Statement Letter

Annual Report Letter

Sustainability Progress Report Letter 

Proxy Statement
 o http://www.investors.ups.com/static-files/6cf5536a-0574-449d-bde3-f4c09139a2de

LETTER FROM THE CHAIRMAN AND CEO (PAGE 4)

http://www.investors.ups.com/static-files/6cf5536a-0574-449d-bde3-f4c09139a2de
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Annual Report
 o http://www.investors.ups.com/static-files/e4d06ff9-8dcd-45a7-a8f5-b400c944455e

LETTER FROM THE CHAIRMAN AND CEO

http://www.investors.ups.com/static-files/e4d06ff9-8dcd-45a7-a8f5-b400c944455e
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Sustainability Progress Report
 o https://sustainability.ups.com/media/2019-progress-report.pdf

LETTER FROM THE CHAIRMAN AND FORMER CEO (PAGES 3-4)

https://sustainability.ups.com/media/2019-progress-report.pdf
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MESSAGE FROM THE CHIEF SUSTAINABILITY OFFICER (PAGE 7)
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UnitedHealth Group

Proxy Statement Letter

Annual Report Letter

Sustainability Report Letter 

Proxy Statement
 o https://www.unitedhealthgroup.com/viewer.html?file=%2Fcontent%2Fdam%2FUHG%2FPDF%2Finvestors%2F201
9%2FUNH-Proxy-Statement2020.pdf

LETTER FROM THE CEO SHARED WITH THE CHAIR OF THE BOARD

https://www.unitedhealthgroup.com/viewer.html?file=%2Fcontent%2Fdam%2FUHG%2FPDF%2Finvestors%2F2019%2FUNH-Proxy-Statement2020.pdf
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Valero Energy

Proxy Statement Letter

Annual Report Letter

Stewardship and Responsibility Report Letter 

Annual Report
 o https://s23.q4cdn.com/587626645/files/doc_financials/2019/2019_Valero_Annual_Report_Web.pdf

LETTER FROM THE CHAIRMAN AND CEO (PAGE 5)

https://s23.q4cdn.com/587626645/files/doc_financials/2019/2019_Valero_Annual_Report_Web.pdf
https://www.valero.com/en-us/Documents/Climate%20Related%20Risks%20and%20Opportunities/Review_of_Climate-Related_Risks_and_Opportunities_Web.pdf 
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Stewardship and Responsibility Report
 o https://www.valero.com/en-us/Documents/2018_Valero_SRR_Booklet_Web.pdf

LETTER FROM THE CHAIRMAN AND CEO (PAGE 7)

https://www.valero.com/en-us/Documents/2018_Valero_SRR_Booklet_Web.pdf
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Verizon Communications

Proxy Statement Letter

Annual Report Letter

Environmental, Social and Governance Report Letter 

Proxy Statement
 o https://www.verizon.com/about/sites/default/files/2020-Proxy-Statement.pdf

LETTER FROM THE CHAIRMAN AND CEO SHARED WITH THE LEAD INDEPENDENT DIRECTOR

https://www.verizon.com/about/sites/default/files/2020-Proxy-Statement.pdf
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Annual Report
 o https://www.verizon.com/about/sites/default/files/2019-Verizon-Annual-Report.pdf

LETTER FROM THE CHAIRMAN AND CEO (PAGES 3-5)

https://www.verizon.com/about/sites/default/files/2019-Verizon-Annual-Report.pdf
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ESG Report
 o https://www.verizon.com/about/sites/default/files/esg-report/2019/Verizon-2019-ESG-Report.pdf

MESSAGE FROM THE CHAIRMAN AND CEO (PAGES 3-4)

https://www.verizon.com/about/sites/default/files/esg-report/2019/Verizon-2019-ESG-Report.pdf
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Visa

Proxy Statement Letter

Annual Report Letter

Corporate Responsibility & Sustainability Report Letter 

Annual Report
 o https://s24.q4cdn.com/307498497/files/doc_downloads/Visa_Inc_Fiscal_2019_Annual_Report.pdf

LETTER FROM THE CHAIRMAN AND CEO (PAGES 4-10)

https://s24.q4cdn.com/307498497/files/doc_downloads/Visa_Inc_Fiscal_2019_Annual_Report.pdf
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Corporate Responsibility & Sustainability Report
 o https://usa.visa.com/dam/VCOM/download/corporate-responsibility/visa-2019-corporate-responsibility-report.pdf

LETTER FROM THE CHAIRMAN AND CEO (PAGES 1-2)

https://usa.visa.com/dam/VCOM/download/corporate-responsibility/visa-2019-corporate-responsibility-report.pdf
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Walgreens Boots Alliance

Proxy Statement Letter

Annual Report Letter

Corporate Social Responsibility Report Letter 

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

MESSAGE FROM THE LEAD INDEPENDENT DIRECTOR (PAGE 1)

https://s1.q4cdn.com/343380161/files/doc_financials/2019/annual/2020-Annual-Meeting-of-Stockholders-and-Proxy-Statement.pdf
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CSR Report
 o https://www.walgreensbootsalliance.com/sites/www/files/asset/Walgreens-Boots-Alliance-2019-Corporate-
Social-Responsibility-Report_2.pdf

MESSAGE FROM THE EXECUTIVE CHAIRMAN SHARED WITH THE EXECUTIVE VICE CHAIRMAN AND CEO (PAGE 1)

https://www.walgreensbootsalliance.com/sites/www/files/asset/Walgreens-Boots-Alliance-2019-Corporate-Social-Responsibility-Report_2.pdf
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Walmart

Proxy Statement Letter

Annual Report Letter

Environmental, Social and Governance Report Letter 

Proxy Statement
 o https://s2.q4cdn.com/056532643/files/doc_financials/2020/ar/2020-Proxy.pdf

LETTER FROM THE CHAIRMAN (PAGE 3) 

LETTER FROM THE LEAD INDEPENDENT DIRECTOR (PAGE 3)

https://s2.q4cdn.com/056532643/files/doc_financials/2020/ar/2020-Proxy.pdf
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ESG Report
 o https://cdn.corporate.walmart.com/90/0b/22715fd34947927eed86a72c788e/walmart-esg-report-2020.pdf

MESSAGE FROM THE CEO (PAGE 12)

https://cdn.corporate.walmart.com/90/0b/22715fd34947927eed86a72c788e/walmart-esg-report-2020.pdf
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MESSAGE FROM THE CHIEF SUSTAINABILITY OFFICER (PAGE 13)
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Walt Disney

Proxy Statement Letter

Annual Report Letter

Corporate Social Responsibility Report Letter 

Proxy Statement
 o https://otp.tools.investis.com/clients/us/the_walt_disney_company/SEC/sec-show.aspx?FilingId=13852150&Cik= 
0001744489&Type=PDF&hasPdf=1

LETTER FROM THE LEAD DIRECTOR

https://otp.tools.investis.com/clients/us/the_walt_disney_company/SEC/sec-show.aspx?FilingId=13852150&Cik=0001744489&Type=PDF&hasPdf=1
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CSR Report
 o https://thewaltdisneycompany.com/app/uploads/2020/02/CSR2019Report.pdf

LETTER FROM THE EXECUTIVE CHAIRMAN (PAGE 3)

https://thewaltdisneycompany.com/app/uploads/2020/02/CSR2019Report.pdf
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Wells Fargo

Proxy Statement Letter

Annual Report Letter

Corporate Responsibility Report Letter 

Proxy Statement
 o https://www08.wellsfargomedia.com/assets/pdf/about/investor-relations/annual-reports/2020-proxy-statement.pdf

LETTER FROM THE CHAIRMAN OF THE BOARD SHARED WITH THE CEO

https://www08.wellsfargomedia.com/assets/pdf/about/investor-relations/annual-reports/2020-proxy-statement.pdf
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Annual Report
 o https://www08.wellsfargomedia.com/assets/pdf/about/investor-relations/annual-reports/2019-annual-report.pdf

LETTER FROM THE CHAIR OF THE BOARD OF DIRECTORS (PAGES 3-7)

https://www08.wellsfargomedia.com/assets/pdf/about/investor-relations/annual-reports/2019-annual-report.pdf
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LETTER FROM THE CEO (PAGES 8-22)



178 Trends in Investor Communications



179A Benchmark of Letters across Reports



180 Trends in Investor Communications



181A Benchmark of Letters across Reports

Corporate Responsibility Report
 o https://www08.wellsfargomedia.com/assets/pdf/about/corporate-responsibility/environmental-social-governance-
report.pdf

LETTER FROM THE CEO (PAGE 5)

https://www08.wellsfargomedia.com/assets/pdf/about/corporate-responsibility/environmental-social-governance-report.pdf
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