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In This 

Thought Piece
The COVID-19 pandemic has created unprecedented challenges that move beyond the realm of 
what we might have thought to be possible. However, the actions of companies around the world in 
response to this pandemic have been swift, measured and purposeful.

As you will see in this Thought Piece, companies have demonstrated their commitment to their 
employees, customers and investors with initiatives that provide safe work alternatives and 
environments for their employees, protect the vulnerable and contribute to the communities in which 
they serve, as well as abroad. 

Whether they are donating time, products, research capabilities or taking steps to reduce executive 
compensation, these companies actively seek to protect our world.

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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Alexion Pharmaceuticals

 Alexion commits themselves to their mission of serving patients and they acknowledge that this is most important 
during this time of global health crisis. In his letter, the Chairman also details their priorities that guide their response 
to the COVID-19 pandemic.

LETTER FROM THE CHAIRMAN OF THE BOARD
 o https://ir.alexion.com/static-files/f735200c-9b64-4dbc-8fe3-092fd0d140ee
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Alphabet

Alphabet’s Chairman begins his letter by addressing the COVID-19 pandemic, and though he recognizes the 
uncertainty it has brought, he finds it important to look at opportunities for optimism. He then shares the different 
ways the Company has helped people, from their services that keep people informed and connected and enable them 
to work and learn to supporting small businesses and non-profits to their investment in mask production. It is also 
notable that their response has been driven and overseen by their CEO.

LETTER FROM THE CHAIRMAN OF THE BOARD OF DIRECTORS
 o https://abc.xyz/investor/static/pdf/2020_alphabet_proxy_statement.pdf?cache=ce8ed0f
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Amazon

In the “2019 Global Impact Highlights” section of their proxy, Amazon shares the initiatives they have taken to protect 
the planet and support their communities, employees and partners. They also discuss their response to COVID-19, 
elaborating how they have provided aid and support to their communities and employees during the crisis.

2019 GLOBAL IMPACT HIGHLIGHTS – OUR COMMUNITIES (“RESPONDING TO COVID-19”)
 o https://s2.q4cdn.com/299287126/files/doc_financials/2020/ar/updated/2020-Proxy-Statement.pdf
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2019 GLOBAL IMPACT HIGHLIGHTS – OUR PEOPLE (“SUPPORTING EMPLOYEES DURING COVID-19”)
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Apache Corporation

In his letter to shareholders, Apache Corporation’s Chairman of the Board enumerates the steps they are taking in 
order to weather the pandemic. They are prioritizing the welfare of their employees and the continuity of the Company.

LETTER FROM THE CHAIRMAN OF THE BOARD
 o http://investor.apachecorp.com/static-files/95cdca5a-9109-4271-af4a-f86a55468fad
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Bed Bath & Beyond

Bed Bath & Beyond discloses their response to COVID-19 pandemic in several sections of their proxy statement. 
Certain parts of “Bed Bath & Beyond At A Glance” section discuss actions taken in detail. Further information on 
temporary pay reductions is provided in the “Temporary Executive Salary Reductions” section, while the impact – or 
other possible impact – of the pandemic to the Company is also mentioned in the overview of the “Management’s 
Discussion and Analysis of Financial Condition and Results of Operations.”

BED BATH & BEYOND AT A GLANCE – OUR COVID-19 RESPONSE AND OUR STRENGTHS
 o http://bedbathandbeyond.gcs-web.com/static-files/6a6d0250-7bfe-4db7-94a2-3d2a0df51bec

http://bedbathandbeyond.gcs-web.com/static-files/6a6d0250-7bfe-4db7-94a2-3d2a0df51bec
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TEMPORARY EXECUTIVE SALARY REDUCTIONS (PAGE 38)

MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS (PAGES 66-67)
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Bloom Energy

As their way of combating COVID-19, Bloom began to refurbish out-of-service ventilators to be used by hospitals and 
to support COVID-19 patients who are already having respiratory problems.

WHO WE ARE – BUSINESS HIGHLIGHTS (“BLOOM REFURBISHES VENTILATORS TO HELP COMBAT COVID-19”) (PAGE 8)
 o http://d18rn0p25nwr6d.cloudfront.net/CIK-0001664703/aca88416-bf64-4011-8d6a-2b743d00dbaf.pdf

Callon Petroleum

The Board and management team of Callon Petroleum recognize the need to reduce compensation and change their 
plans accordingly due to the impact of COVID-19.

EXECUTIVE COMPENSATION (PAGE 36)
 o https://www.callon.com/investors/sec-filings/all-sec-filings/content/0000928022-20-000063/ 
0000928022-20-000063.pdf

http://d18rn0p25nwr6d.cloudfront.net/CIK-0001664703/aca88416-bf64-4011-8d6a-2b743d00dbaf.pdf
https://www.callon.com/investors/sec-filings/all-sec-filings/content/0000928022-20-000063/%200000928022-20-000063.pdf
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CenturyLink

CenturyLink highlights their proactive efforts to “flatten the curve” and details their efforts in securing the safety and 
health of their employees. They have also taken into account the welfare of their customers by taking the Federal 
Communication Commissions’ (FCC) Keep America Connected Pledge which suspends data limits and late fees.

LETTER FROM THE PRESIDENT AND CEO
 o https://s24.q4cdn.com/287068338/files/doc_financials/2019/CenturyLink-2019-Annual-Report-and-2020-
Proxy-Statement.pdf

https://s24.q4cdn.com/287068338/files/doc_financials/2019/CenturyLink-2019-Annual-Report-and-2020-Proxy-Statement.pdf
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Cognizant

The Board has taken steps to address issues that may arise from the COVID-19 pandemic. Specifically, they have 
reviewed their strategy to assure that the Company can still provide service to their clients, and they have pledged 
$10 million to support public health systems and education and workforce institutions.

BOARD OVERSIGHT OF COVID-19 IMPACT AND COMPANY RESPONSES (PAGE 20)
 o https://cognizant.q4cdn.com/123993165/files/doc_financials/2019/ar/Cognizant-2020-Proxy-Statement-
(hyperlinked-book-layout).pdf

SUSTAINABILITY – SUPPORTING OUR COMMUNITIES (“COVID-19 RESPONSE") (PAGE 24)

https://cognizant.q4cdn.com/123993165/files/doc_financials/2019/ar/Cognizant-2020-Proxy-Statement-(hyperlinked-book-layout).pdf
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Comcast

The Comcast Board addresses the situational change brought by the pandemic by raising their Internet service speed to 
support children's education at this time. The Company’s news organizations work tirelessly to keep the world informed. 
Meanwhile, the Compensation Committee discloses the changes in some of their executive officers’ compensation, also 
adding that these leaders agreed to donate 100% of their salaries to charities who need aid during the crisis.

OUR COMPANY (PAGE 8)
 o https://www.cmcsa.com/static-files/532cd73b-4d8b-4f81-b3a6-dfbd5384dcbd

COMPENSATION DECISIONS FOR 2019 (PAGE 53)

https://www.cmcsa.com/static-files/532cd73b-4d8b-4f81-b3a6-dfbd5384dcbd
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CVS Health

CVS Health extends help to its employees by allocating one-time bonuses to those who need to be present at their 
work sites and by paying sick leave to part-time employees to help them manage through the pandemic.

MESSAGE FROM THE CHAIR AND THE CEO
 o https://s2.q4cdn.com/447711729/files/doc_financials/2019/annual/FINAL-CVS-proxy-bookmarked.pdf

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

The Company has been prepared to address these challenging circumstances by creating an adaptable resiliency 
framework, which addresses the specific needs brought by the current pandemic. In addition, the Company as a 
medical device manufacturer has been producing and distributing essential products and services to help fight 
COVID-19 and has donated over $1 million at the time of publishing their report. Additionally, the Company discloses 
executive compensation reductions as part of their cost-saving measures.

BOARD’S ROLE IN RISK OVERSIGHT (PAGE 21)
 o https://s21.q4cdn.com/490720384/files/doc_financials/2020/ar/2020-ProxyStatement-Flex.pdf

COVID-19 RELATED NON-EMPLOYEE DIRECTOR COMPENSATION CHANGES (PAGE 27)

https://s21.q4cdn.com/490720384/files/doc_financials/2020/ar/2020-ProxyStatement-Flex.pdf
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SUSTAINABILITY – COVID-19 (PAGES 31-32)

COVID-19 RELATED EXECUTIVE COMPENSATION REDUCTIONS (PAGE 50)
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Foot Locker

The Chairman and CEO shares the ongoing actions of the Company to ensure the safety of their employees, suppliers 
and customers.

OUR RESPONSE TO COVID-19
 o https://www.footlocker-inc.com/content/dam/flincfoundation/footlockerinc_documents/annual-reports/Foot%20
Locker%202020%20Proxy%20FINAL.pdf

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

General Motors details their response to the pandemic which includes having their employees work from home, 
improving their customer services and utilizing one of their plants to produce face masks. In addition, the Board and 
the Governance Committee opted for a temporary reduction in compensation in response to the pandemic.

LETTER FROM THE CHAIRMAN AND CEO
 o https://investor.gm.com/static-files/efc074fb-1e59-4083-9215-6e7fb1be3367

https://investor.gm.com/static-files/efc074fb-1e59-4083-9215-6e7fb1be3367
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NON-EMPLOYEE DIRECTOR COMPENSATION (PAGES 10-11)
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HP Inc.

The President and CEO emphasizes the dependability and strong financial position of the Company by explaining how 
their plans and outputs that improve their services can help address the needs brought on by the current pandemic.

MESSAGE FROM THE PRESIDENT AND CEO (PAGES 1-2)
 o https://www.hpannualmeeting.com/media/1413/374666-1-_14_hp-inc_nps_version-c_wr.pdf

https://www.hpannualmeeting.com/media/1413/374666-1-_14_hp-inc_nps_version-c_wr.pdf
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JPMorgan Chase & Co.

In a joint letter from their Chairman and CEO and Lead Independent Director, JPMorgan Chase & Co. discloses that the 
firm has donated $50 million to help communities that were hit hardest by the pandemic.

LETTER FROM THE CHAIRMAN AND CEO SHARED WITH LEAD INDEPENDENT DIRECTOR
 o https://www.jpmorganchase.com/corporate/investor-relations/document/proxy-statement2020.pdf

https://www.jpmorganchase.com/corporate/investor-relations/document/proxy-statement2020.pdf
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Kroger

Kroger’s purpose “To Feed the Human Spirit” has been the guidepost for every decision made during the pandemic, 
which includes safeguarding associates and customers. They now share their best practices and procedures with other 
retailers, restaurants, manufacturers and logistics companies as they take steps to responsibly reopen and get the 
economy working again.

*LETTER FROM THE CHAIRMAN AND CEO (PAGES I-IV)
 o http://s1.q4cdn.com/137099145/files/doc_financials/2019/ar/2019-Annual-Report.pdf

*This letter is from Kroger’s combined 2020 Proxy Statement and 2019 Annual Report.

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

In response to the COVID-19 pandemic, Macerich followed the recommendations of the Centers for Disease Control 
and Prevention and governmental ordinances concerning the pandemic. In addition to this, Macerich donated supplies 
and equipment to hospitals.

SUSTAINABILITY AND CORPORATE RESPONSIBILITY – COVID-19—CONNECTION REDEFINED (PAGE 23)
 o https://investing.macerich.com/static-files/b2af4601-ef34-48d5-95ba-bd6e43dd854a

https://investing.macerich.com/static-files/b2af4601-ef34-48d5-95ba-bd6e43dd854a
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Mastercard

As a payments technology company with full-proof, long-term goals, Mastercard has been continuing their business 
while  helping other businesses, whether big or small, in moving forward even through the pandemic.

LETTER FROM THE CEO SHARED WITH THE BOARD CHAIR (PAGES 4-6)
 o http://d18rn0p25nwr6d.cloudfront.net/CIK-0001141391/cd399d45-7a96-4e84-8605-ce28d1ecf24b.pdf

http://d18rn0p25nwr6d.cloudfront.net/CIK-0001141391/cd399d45-7a96-4e84-8605-ce28d1ecf24b.pdf
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SUSTAINABILITY (“INCLUSIVE GROWTH: CREATING A MORE INCLUSIVE WORLD THROUGH OUR 
PRODUCTS, PROGRAMS AND PARTNERSHIPS”) (PAGE 55)
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Mattel

Mattel continues to uphold their mission by bringing their products and services online so as not to disrupt the 
development of children as they grow amidst the crisis. They have also helped communities and foundations by producing 
PPEs and executing grants to various foundations and institutions. The Company has also assembled a team that 
evaluates the effects of the pandemic and strategizes accordingly to address changes and issues that may arise.

LETTER FROM THE CHAIRMAN AND CEO (PAGE 1)
 o https://mattel.gcs-web.com/static-files/44f2ead5-8bb1-4525-a9e7-a336abf1d045

RISK OVERSIGHT – ROLE OF MANAGEMENT IN RISK OVERSIGHT (PAGE 37)
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Merck & Co.

As a pharmaceutical company, Merck sees that it is their duty to help the prevention and treatment of COVID-19. They 
aim to fulfill this duty by assembling a team that will develop a vaccine for the virus.

LETTER FROM THE CHAIRMAN, PRESIDENT AND CHIEF EXECUTIVE OFFICER (PAGES 2-3)
 o http://d18rn0p25nwr6d.cloudfront.net/CIK-0000064978/b7749514-7ebe-4f9a-97e0-cecd9e1a5822.pdf
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MetLife

 Due to MetLife’s strong Business Continuity Plan, they were able to avert any core operating failures, providing for a 
seamless transition to a work-from-home setup for their employees in multiple markets.

LETTER FROM THE CHAIRMAN OF THE BOARD
 o https://s23.q4cdn.com/579645270/files/doc_financials/2019/ar/2020-MetLife-Proxy.pdf
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New York Community Bancorp, Inc.

 In the “Shareholder Outreach and Recent Initiatives” section, the New York Community Bancorp, Inc. details their 
response to the pandemic, which includes donating to relief organizations and encouraging their employees to help in 
relief operations in their communities. They also took actions to assist their customers like waiving certain ATM fees.

SHAREHOLDER OUTREACH AND RECENT INITIATIVES (PAGE 9)
 o http://d18rn0p25nwr6d.cloudfront.net/CIK-0000910073/8032f4ce-3235-4ba7-9255-4d89ffc832b5.pdf

Facebook

Facebook is aware that in this time of crisis, factual and up-to-date information is the key to survival which led them to 
take steps to making sure that their community has access to this key information, in addition to donating to various 
COVID-19 relief efforts. 

SUSTAINABILITY AND SOCIAL IMPACT AT FACEBOOK – SOCIAL IMPACT (PAGE 54)
 o http://d18rn0p25nwr6d.cloudfront.net/CIK-0001326801/a5bdeea6-726a-409c-8b6d-5ff86863196d.pdf

http://d18rn0p25nwr6d.cloudfront.net/CIK-0001326801/a5bdeea6-726a-409c-8b6d-5ff86863196d.pdf
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Occidental Petroleum

The Board deemed it best to lower their quarterly dividend to respond to the decreasing oil demand around the globe. 
The Company has also disclosed their compensation decisions in light of the current pandemic.

MESSAGE FROM THE BOARD OF DIRECTORS (PAGES 1-3)
 o https://www.oxy.com/investors/Reports/Documents/2020-Proxy-Statement.pdf
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Omnicom Group

Omnicom’s Lead Independent Director begins his letter to shareholders by acknowledging the trying times the world is 
facing. He then redirects the readers to the letter composed by their Chairman and CEO, where specific responses and 
actions done by the Company are enumerated.

LETTER FROM THE LEAD INDEPENDENT DIRECTOR (PAGE 2)
 o http://d18rn0p25nwr6d.cloudfront.net/CIK-0000029989/f60a3f99-c591-4bd3-866c-976a88d45d72.pdf

http://d18rn0p25nwr6d.cloudfront.net/CIK-0000029989/f60a3f99-c591-4bd3-866c-976a88d45d72.pdf
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Salesforce

Understanding the impact of the COVID-19 pandemic, Salesforce is focused on securing the welfare of its workforce, 
expanding its support to national charities and improving its customer support to further assist their customers during 
this crisis. In addition, they have delayed their annual and equity grants in light of the crisis.

ESG AT SALESFORCE – EMPOWERING THE COMMUNITY – COVID-19 (PAGES 24-25)
 o https://s23.q4cdn.com/574569502/files/doc_financials/2020/ar/Salesforce-FY-2020-Proxy-Statement.pdf

EQUITY AWARD GRANT PRACTICES (PAGE 46)

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


36 Trends in Investor Communications

Tailored Brands

In exchange for the temporary closure of their stores, layoffs and furloughs, the Company has implemented enhanced 
safety measures and protocols to ensure the safety of their employees and customers. Executives have also agreed to 
reduce their compensation to lower their overall costs.

MESSAGE FROM THE CEO (PAGE 1)
 o https://ir.tailoredbrands.com/proxy-statements/content/0001206774-20-001635/0001206774-20-001635.pdf

https://ir.tailoredbrands.com/proxy-statements/content/0001206774-20-001635/0001206774-20-001635.pdf
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LETTER FROM THE BOARD OF DIRECTORS (PAGES 2-3)
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RISK OVERSIGHT DURING THE COVID-19 PANDEMIC (PAGE 24)

EXECUTIVE SUMMARY – RESPONSE TO COVID-19 (PAGE 41)

COMPENSATION CHANGES RELATED TO COVID-19 (PAGE 34)

EXECUTIVE SUMMARY – PAY FOR PERFORMANCE (PAGE 43)
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Target

As one of the most trusted stores in the United States, Target has put their focus on the health and security of 
their employees and customers, and the continued function of their stores.

RISK OVERSIGHT – THE COVID-19 PANDEMIC (PAGES 14-15)
 o https://investors.target.com/static-files/abefaef8-2f8e-45fe-a522-6d91671661f6
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Thermo Fisher Scientific

Thermo Fisher Scientific has been producing necessary instruments, assays and safety gear to help combat 
COVID-19. The Company has also produced millions of diagnostic tests that give immediate results to help the 
national government meet surging demand.

2019 PERFORMANCE (PAGE 3)
 o http://d18rn0p25nwr6d.cloudfront.net/CIK-0000097745/399d5857-50c2-44d8-9c6e-3f200dea6fa3.pdf
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UnitedHealth Group

The COVID-19 pandemic has had a devastating effect on the world’s population and economy. UnitedHealth 
Group understands these effects and took action towards the security and health of their workforce and serving 
communities across the country.

COVID-19 RESPONSE
 o https://www.unitedhealthgroup.com/viewer.html?file=%2Fcontent%2Fdam%2FUHG%2FPDF%2Finvestors%2F2
019%2FUNH-Proxy-Statement2020.pdf

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

 Vertex has committed themselves to helping individuals and families affected by the pandemic through the 
Vertex Foundation, which seeks to improve the lives of people with serious diseases and in its communities 
through education, innovation and health programs.

LETTER FROM THE EXECUTIVE CHAIRMAN SHARED WITH THE CEO AND PRESIDENT
 o https://investors.vrtx.com/static-files/8f42d1aa-5d46-4671-b6a9-b0a2d4f7f3f2
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Visteon

 In light of the COVID-19 pandemic, Visteon’s Organization and Compensation Committee has approved the 
salary reductions of its executives.

2020 TEMPORARY COMPENSATION ACTIONS (PAGE 19)
 o https://investors.visteon.com/static-files/02477c42-ec0b-4636-84d7-bc57fafd02b8
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WEX Inc.

WEX assembled an Ad Hoc Committee that is responsible for advising and recommending the Board and the 
Company's management of actions to take in response to the COVID-19 pandemic. The Company also plans to 
utilize the funds of their non-profit organization to help their colleagues who are in need.

RISK OVERSIGHT (PAGE 20)
 o https://s25.q4cdn.com/271095801/files/doc_financials/2019/ar/b62c96e2-3441-4d14-ba76-
fe364768e1b2.pdf

ENVIRONMENTAL, SOCIAL AND GOVERNANCE PRACTICES (PAGE 21)

https://s25.q4cdn.com/271095801/files/doc_financials/2019/ar/b62c96e2-3441-4d14-ba76-fe364768e1b2.pdf
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