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Introduction
Every public company must file an annual report on Form 10-K (or its equivalent) that provides a 
comprehensive overview of the company’s business and financial condition, including its audited 
financial statements. These have traditionally been long documents, printed in small black font and 
full of tables of numbers that require magnification to save the eye strain. The “glossy” annual report 
that used to wrap around the Form 10-K when mailed to shareholders has decreased in usage given 
the move to notice and access and online delivery of the document, leaving the Form 10-K to stand 
alone against the often heavily designed proxy statement. However, like the more modern approach 
to proxy statements, Form 10-K will benefit from a similar design overhaul to increase readability and 
enhance engagement by investors with the valuable information being provided in the report. With 
the issuance of new SEC climate and cybersecurity rules, and the promise of new human capital 
management disclosure rules coming soon, the readership of a company’s Form 10-K is poised to 
increase and will include those who are accustomed to the highly visual approach utilized in ESG 
reports. Therefore, the time is now to revisit and refresh your Form 10-K and other periodic SEC filings 
in preparation for the new stakeholders who will be seeking readily digestible information.

At Labrador, we follow and understand evolutions in corporate communications and transform our 
knowledge into opportunities for our clients. Our award-winning experience helps companies engage 
with their stakeholders, including employees, investors, analysts, and others, through effective 
corporate disclosure materials.

In this Thought Piece, we will discuss ways to use overall styling and design elements to make your 
company’s annual report on Form 10-K more readable and in line with your other disclosure materials, 
which in turn can more effectively support your corporate messaging.

Through our advisory and design services, Labrador can provide bespoke recommendations and 
create custom infographics, as well as apply an approved, consistent style to your Form 10-K.

Labrador has been a Workiva Partner since 2017. For our Workiva clients, we are able to design files 
directly in the Workiva platform, eliminating the need to export content, and streamlining the process. 

Look for  throughout for examples known to be created on the Workiva platform. 



Deeper Dive 
As corporate disclosure documents continue to evolve from the old onion skin, small font, black and white 
documents that they once were into highly visual, digitally delivered communications, the annual report on 
Form 10-K is now ripe for its evolution to keep pace with proxy statements and ESG reports. There is a wide 
range of possible visual enhancements that can be made to the Form 10-K to increase readability, beginning 
with the application of a style sheet and the use of infographics throughout the report.

WEX, Inc. 

Before After
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https://d18rn0p25nwr6d.cloudfront.net/CIK-0001309108/cbc7a29e-6d70-4d81-a1a6-0dd88f8d0ef4.pdf#page=6
https://d18rn0p25nwr6d.cloudfront.net/CIK-0001309108/0c2cd611-cf72-4365-a7ce-ebd9ce092574.pdf#page=10


Approach to Formatting and Style Related Enhancements
As a starting point, companies can consider style related changes that can be applied universally to the 
Form 10-K and Forms 10-Q, including:

• Style sheets that provide for font, addition of color, and heading designs (which should coordinate with that 
used in their proxy statement, if applicable). 

• Iconography to break up dense runs of text, highlight key information or to pull through themes across the 
document (such as discussions of business segments as they occur across the business section, risk factors, 
Management’s Discussion and Analysis (MD&A), and the financial statement footnotes).

• Side bars, callout boxes and other design features that highlight key information and effectively break up 
paragraphs of text.

Incorporating Infographics
Infographics can be particularly effective to communicate information in a more digestible format. Many 
companies are already incorporating infographics into investor presentations and their proxy statements 
which would be just as impactful in the Form 10-K and Forms 10-Q (where applicable). Opportunities 
include:

• In the Business section, companies can lean into infographics used in their investor presentations, proxy 
statements, and ESG reports to present business overviews, including segment highlights; strategy; key 
developments; and human capital management, including culture, vision and values, or other programmatic or 
statistical highlights.

• Executive Officer biographies can be designed to coordinate with board bios in the proxy statement and 
include photos of the individual officers.

• If required to include a summary of risk factors, an infographic can be used at the outset of the risk factors 
section, which can also be replicated in the forward-looking statements when a similar list of risks is presented.

• In MD&A, financial highlights can be presented with bar graphs in lieu of tables, infographics related to 
segments can be pulled through from business section where appropriate, and presentation of information 
such as costs of goods sold, operating expenses, critical accounting estimates and non-GAAP measures can 
be made more visual.

Early coordination with financial reporting teams will be important so that the design changes do not 
interfere with the existing disclosure process and to ensure alignment in approach, particularly in sections 
like MD&A or the design of the financial statements – making the offseason an ideal time to implement 
these changes.
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Disclosure Examples
Style Sheets
Applying style sheets to the Form 10-K creates visual interest and breaks up long blocks of text through the 
use of color, fonts, and heading styles, making the document much easier to read and navigate.

TransAlta Corporation (Annual Information Form) 
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https://transalta.com/wp-content/uploads/2024/02/2023.12.31_TAC_EX_13.1_AIF_-_FINAL.pdf


TransAlta Corporation (2023 Integrated Report) 
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https://transalta.com/wp-content/uploads/2024/02/2023.12.31_TAC_Integrated_Report_Final.pdf


Section Divider Pages 

Taking the style sheet a step further, the examples below use color-coded table of contents and divider 
pages to differentiate the sections of the report and then pull that color through the entirety of the section 
headings and tables.

Iron Mountain
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https://d18rn0p25nwr6d.cloudfront.net/CIK-0001020569/93d15dfc-f379-412a-82a5-c32f5ba3df06.pdf


Mastercard 
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https://d18rn0p25nwr6d.cloudfront.net/CIK-0001141391/1a67e97e-b966-461c-b71f-893129295992.pdf


Additional Design Features
In addition to style sheets, other straight-forward design elements can be incorporated to aid in navigation, 
increase visual interest, and allow companies to highlight key information for readers.

Table of Contents 

Best practice in disclosure documents is to include at least two title levels in the table of contents to aid in the 
reader in navigating lengthy and dense disclosures. The same can be applied to the Form 10-K where companies 
can either expand upon the historical practice of listing the Item numbers or alter the order of the information in 
the Form 10-K to better tell the financial story (see Intel and Honeywell example below, the latter of which also 
includes both the modernized table of contents along with a reconciliation to the traditional ordering at the end of 
their Form 10-K). In addition, some companies are including expanded internal table of contents for MD&A and the 
financial statements (similar to the addition of an internal table of contents for CD&A in proxy statements).

AIG 
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https://aig.gcs-web.com/static-files/311f1175-61d6-45e3-89ca-788a9b8c4daa


Honeywell 
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https://honeywell.gcs-web.com/static-files/8e46ee03-9251-4eee-aaf4-ff6dac2f332c


Intel 
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https://www.intc.com/filings-reports/all-sec-filings/content/0000050863-24-000010/0000050863-24-000010.pdf


Nike 
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https://d18rn0p25nwr6d.cloudfront.net/CIK-0000320187/af34257a-4449-46e1-a2f0-df90d23d6180.pdf


Acronyms and Abbreviations 

Many companies include a glossary of key terms or acronyms to which style sheets can be applied to 
increase readability.

AIG  
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https://aig.gcs-web.com/static-files/311f1175-61d6-45e3-89ca-788a9b8c4daa


Home Depot 
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https://otp.tools.investis.com/clients/us/home_depot/SEC/sec-show.aspx?FilingId=17366192&Cik=0000354950&Type=PDF&hasPdf=1


TransAlta 
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https://transalta.com/wp-content/uploads/2024/02/2023.12.31_TAC_Integrated_Report_Final.pdf


WEX, Inc. 
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https://d18rn0p25nwr6d.cloudfront.net/CIK-0001309108/0c2cd611-cf72-4365-a7ce-ebd9ce092574.pdf#page=6


Intel

Use of Icons 

Iconography can break up dense runs of text, highlight key information and pull through themes 
across the document. 

17Improve the Readability and Transparency of Your 10-K Through Information Design

https://www.intc.com/filings-reports/all-sec-filings/content/0000050863-24-000010/0000050863-24-000010.pdf


Visa
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https://d18rn0p25nwr6d.cloudfront.net/CIK-0001403161/849d0b35-b550-4d4a-95e3-611146a657f2.pdf


WEX, Inc. 
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https://d18rn0p25nwr6d.cloudfront.net/CIK-0001309108/0c2cd611-cf72-4365-a7ce-ebd9ce092574.pdf


Accenture

Callout Boxes

Callout boxes and other visual cues can be used throughout the Form 10-K to highlight key information and 
to present useful takeaways and considerations. Where disclosure tends to remain consistent year over 
year, the callout box is particularly helpful in calling the reader’s attention to those aspects that are new or 
significant for the given year.
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https://otp.tools.investis.com/clients/us/accenture2/SEC/sec-show.aspx?FilingId=16984192&Cik=0001467373&Type=PDF&hasPdf=1


AIG  
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https://aig.gcs-web.com/static-files/311f1175-61d6-45e3-89ca-788a9b8c4daa


Iron Mountain
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https://d18rn0p25nwr6d.cloudfront.net/CIK-0001020569/93d15dfc-f379-412a-82a5-c32f5ba3df06.pdf


Mastercard 
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Infographics in the Business Section
Companies increasingly use infographics on their websites and in their investor presentations, proxy 
statements, and ESG reports to describe their business, segments, highlights, and strategy, as well as their 
ESG and human capital management approach and priorities, all of which can also be repurposed and used 
in the Form 10-K to allow for consistency of presentation across the full suite of investor-facing disclosures.

AIG 

24 Improve the Readability and Transparency of Your 10-K Through Information Design

https://aig.gcs-web.com/static-files/311f1175-61d6-45e3-89ca-788a9b8c4daa


Honeywell 
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https://honeywell.gcs-web.com/static-files/8e46ee03-9251-4eee-aaf4-ff6dac2f332c


Intel
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https://www.intc.com/filings-reports/all-sec-filings/content/0000050863-24-000010/0000050863-24-000010.pdf


Mastercard 
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https://d18rn0p25nwr6d.cloudfront.net/CIK-0001141391/1a67e97e-b966-461c-b71f-893129295992.pdf


Moody's Corporation
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https://d18rn0p25nwr6d.cloudfront.net/CIK-0001059556/1e4da46c-66be-4b7d-9088-5d28cfc6e3b9.pdf


Risk Factor Summaries
When companies are required to include a summary of their risk factors, infographics 
can be created to highlight the main categories and underlying risks, or the overall 
design can be coupled with bullets to create a list that is easier to read.

Mastercard 

WEX, INC. 
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https://d18rn0p25nwr6d.cloudfront.net/CIK-0001141391/1a67e97e-b966-461c-b71f-893129295992.pdf
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Executive Officer Bios
Given that companies can opt to include the biographies of their executive officers in the Form 
10-K or in their proxy statement, presenting the bios in a manner consistent with the director 
biographies in the proxy statement creates uniformity across both documents and allows for 
symmetry if used in other presentations, like investor decks or on company websites.

Accenture 
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https://otp.tools.investis.com/clients/us/accenture2/SEC/sec-show.aspx?FilingId=16984192&Cik=0001467373&Type=PDF&hasPdf=1


Honeywell 

31Improve the Readability and Transparency of Your 10-K Through Information Design

https://honeywell.gcs-web.com/static-files/8e46ee03-9251-4eee-aaf4-ff6dac2f332c


Moody’s Corporation
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https://d18rn0p25nwr6d.cloudfront.net/CIK-0001059556/1e4da46c-66be-4b7d-9088-5d28cfc6e3b9.pdf


Nike 
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https://d18rn0p25nwr6d.cloudfront.net/CIK-0000320187/af34257a-4449-46e1-a2f0-df90d23d6180.pdf


Infographics in MD&A
Infographics can be used throughout Management’s Discussion and Analysis to create more engaging 
presentations, consistent with investor decks. In addition, companies can augment current narrative and 
tables with more visual presentations to allow stakeholders to digest the information more readily.

Deere & Company 
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https://investor.deere.com/files/doc_downloads/2023/12/deere-company-2023-10-k.pdf


Intel
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https://www.intc.com/filings-reports/all-sec-filings/content/0000050863-24-000010/0000050863-24-000010.pdf


Intuit

36 Improve the Readability and Transparency of Your 10-K Through Information Design
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Moody’s Corporation
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Nike 
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About Labrador
Labrador exists to offer the science of transparency to corporations 
wishing to communicate effectively with their readers.

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

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

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

contact-us@labrador-company.com

Labrador 
1737 Ellsworth Industrial Blvd NW 
Suite E-1 
Atlanta, GA 30318 
(404) 688 3584
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