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Agenda

• Compensation Agenda Items

• Final Clawback Rule

• Rule 14a-8 and Shareholder Proposals

• 2022 Proxy Season Highlights 

• Pay Versus Performance 

• Climate Change

• Human Capital

• Board Diversity

• Director Expertise and Governance

• Universal Proxy

• Management’s Discussion and Analysis

• Risk Factors

• Russia/Ukraine Disclosures

• EDGAR Submission of Glossy Annual 
Reports

• Director and Officer Questionnaires
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Compensation Agenda Items



Say-When-on-Pay

• Public companies must conduct an advisory vote say-on-pay frequency every six years

– Should vote occur every one, two, or three years?

– Vote needed even if company conducts say-on-pay vote annually

• Vote first required in 2011, with many say-when-on-pay votes last conducted in 2017 

• Many companies will need say-when-on-pay agenda item for 2023 annual meetings

• Form 8-K reporting voting results will need to disclose vote and intended frequency 

– Frequency may be disclosed by Form 8-K amendment filed within 150 calendar days after 
meeting, and at least 60 days prior to shareholder proposal deadline

– Failure to disclose the frequency decision by the deadline affects Form S-3 eligibility
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Say-on-Pay

• Most say-on-pay proposals pass, often with a substantial majority vote

– Passing with a relatively small majority vote may raise issues

• Reasons for failed votes include: 

– misalignment between pay and performance

– problematic pay practices

– special awards 

– particularly large grants

• “Against” recommendation from ISS does not always result in a failed say-on-pay vote

– Likely to cause shareholder support to decline

– Could require additional and more focused shareholder engagement

• Some companies prepare additional materials in support of executive compensation

– These must be filed with the SEC as definitive additional soliciting material not later than the date first 
distributed or used to solicit shareholders
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Final Clawback Rule
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Recoupment of Erroneous Compensation

• New SEC Rule 10D-1 requires securities exchanges to prohibit listing of any security of 
a company that does not adopt and implement a written policy requiring “clawback” 
of certain incentive-based executive compensation

– Dodd-Frank mandate

• Recovery must equal the amount of incentive compensation paid in error, based on an 
accounting restatement correcting either
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− an error in previously issued 
financial statements that is material 
to the previously issued financial 
statements (“Big R” restatement)

or

− an error that would result in a material 
misstatement if the error were corrected 
in the current period or left uncorrected in 
the current period (“little r” restatement)



Recoupment of Erroneous Compensation (cont’d)

• With very few exceptions, clawback listing standards apply to all listed companies, 
including:

– Foreign private issuers, smaller reporting companies, emerging growth companies, business 
development companies, and companies that list only debt or preferred securities, to the 
extent they have securities listed on a national securities exchange

• Three-year lookback from date restatement required

• New disclosures relating to clawback policies and compliance with such policies
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Recoupment of Erroneous Compensation (cont’d)

• Clawback not limited to named executive officers 

• Clawback applies to any individuals serving as executive officers of listed company at 
any time during the performance period for that incentive-based compensation 

• Recovery of the excess incentive-based compensation is on a “no-fault” basis

– Clawback not limited to executive officers who engaged in misconduct or were directly 
involved with the accounting error

• Clawback applies, even if not an executive officer at the time company seeks recovery 
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Clawback Transition Period
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Within 90 days after
Rule 10D-1 published 
in the Federal Register

• Securities exchanges 
must file proposed 
listing standards

No later than one 
year following the 

date rule is published 
in the Federal Register

• Clawback listing 
standards must be 
effective

Within 60 days of
listing standards 

becoming effective

• Listed companies 
must adopt a 
compliant clawback
policy

Applicability of the 
effective date of the 
listing standard on 

compensation

• Clawback 
requirements will 
apply to erroneously 
awarded 
compensation 
received on or after 
the effective date

Applicability of the 
effective date of the 
listing standards on 

disclosure

• New clawback 
disclosures are 
required in proxy or 
information 
statements and 
Exchange Act annual 
reports filed on or 
after the effective date



Rule 14a-8 and Shareholder 
Proposals



Staff Legal Bulletin 14L

• November 2021: Staff Legal Bulletin No. 14L rescinded Staff Legal Bulletins Nos. 14I, 
14J, and 14K 

• SLB 14L reversed course on Staff on the ordinary business grounds and economic 
relevance grounds for excluding shareholder proposals 

– Staff focuses on social policy significance of the subject of the shareholder proposal rather 
than nexus between issue and the company

– Staff applies a measured approach to evaluating companies’ micromanagement arguments

• SLB 14L made it much more difficult for companies to exclude proposals under Rule 
14a-8(i)(7) or Rule 14a-8(i)(5) during the 2022 proxy season
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Other Rule 14a-8 No-Action Letter Developments

• Risk of alternative arguments

– Historically, common for companies to present alternative arguments under multiple Rule 
14a-8 grounds of exclusion 

– Staff highlighted it was inconsistent to argue both that: 

• a proposal was so vague and indefinite that the company would not know how to implement it, and 

• the company already substantially implemented the proposal

• Staff providing formal, written responses to Rule 14a-8 no-action requests

– Change from recent practice of documenting decisions in a chart as it had done in recent 
proxy seasons
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Proposed Amendments to Rule 14a-8

• July 2022: SEC proposed amendments to Rule 14a-8

• Proposed amendment to substantial implementation exclusion under Rule 14a-8(i)(10) 

– Specifying that the “essential elements” of a proposal must have been substantially 
implemented 

• Proposed amendment to the duplication exclusion under Rule 14a-8(i)(11)

– Specifying that “substantially duplicates” means that a proposal “addresses the same subject 
matter and seeks the same objective by the same means” as a previous proposal

• Proposed amendment to the resubmissions exclusion under Rule 14a-8(i)(12) 

– Changing the “addresses substantially” standard to “substantially duplicates” 

– Addressing the same subject matter and seeking the same objective by the same means as 
proposal(s) previously included in the company’s proxy materials 
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Proposed Amendments to Rule 14a-8 (cont’d)

• Proposing release “reaffirmed” the standards of the ordinary business exclusion 
relating to significant social policy issues and micromanagement 

• If adopted substantially as proposed, there may be an increase in shareholder 
proposals submitted for inclusion in proxy statements

– Companies may receive multiple proposals containing sufficiently different details on 
objective and means 

• Not clear whether the SEC whether final amendments to Rule 14a-8 would be in effect 
for the 2023 proxy season

– Proposal could influence Staff determinations
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2022 Proxy Season Highlights 
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Record-Breaking Shareholder Proposal Submissions and More Ambitious ESG Topics
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Subsequent versions of Georgeson proxy voting reports may contain small variances in reported results due to categorization refinement, 
updated regulatory filings (e.g./ 8-Ks) or other relevant circumstances.

Based on Russell 3000 companies.



BlackRock climate bulletin – declining to 
support prescriptive proposals

Categories of proposals that warrant special 
attention: 

- Ceasing providing finance to traditional 
energy companies

- Decommissioning the assets of traditional 
energy companies 

- Requiring alignment of bank and energy 
company business models solely to a 
specific 1.5°C scenario

- Changing articles of association or 
corporate charters to mandate climate risk 
reporting or voting 

- Setting absolute scope 3 GHG emissions 
reduction targets

- Directing climate lobbying activities, policy 
positions or political spending

Notable Overall Trends

- Number of “conservative” proposal 
submissions doubled YoY

- Increasing coordination among 
proponents

- Growing practice of companies 
recommending in favor – or making no 
recommendation – on SHPs

Notable Overall Trends

- Proposals seeking EEO-1 data 
decreased dramatically in 2022 
compared to 2021 (7 vs 47)

- At the same time, proposals seeking 
other DE&I data proliferated

- Political spending accounted for 26% 
of social proposal submissions 

- New proposals addressing system 
stewardship – 21 filed across E, S and 
G

Notable Overall Trends

- Volume of Governance proposals 
decreased in 2022 compared to 2021

- Volume of special meeting proposals 
more than doubled YoY (110 vs 41)

- Expansion of ESG-linked 
compensation proposals to leverage 
CEO pay ratio data 

ENVIRONMENTAL SOCIAL GOVERNANCE

Notable First-Time Passages

- Civil rights audit

- Racial equity audit

- Pay gap

- Sexual harassment & mandatory 
arbitration

Trends Across ESG Shareholder Proposals



Greenhouse Gas-Related Proposals Dominated the Environmental Category

Subsequent versions of Georgeson proxy voting reports may contain small variances in reported results due to categorization refinement, 
updated regulatory filings (e.g./ 8-Ks) or other relevant circumstances.

Based on Russell 3000 companies.

GHG Reduction**

Deforestation

Financing Policy - Scope 3

IEA Net Zero

Methane

Net Zero Indicator - Scope 3

Plastic

Stranded Asset Risk

2022 Passing Environmental Proposals

# of Proposals 
Submitted

# Went to a Vote 
Average Level of 

Support (%)

GHG Emissions Related 66 21 49.95

Climate Lobbying 17 3 30.6

Plastic 15 7 46.5

Financing Policy 17 12 20.7

IEA Net Zero 8 3 36.4

GHG Emissions Related

Climate Lobbying

Plastic

IEA Net Zero

Right to Repair

Pesticides

Deforestation

Report on Climate Change Advocacy

Other

2022 Environmental Proposal Withdrawals

Environmental Proposals:
Submitted vs. Voted 

Select key topics from 2022 season 

**GHG Reduction: Seven were related to scope 3, one was not 



Possible Disconnect Between Climate Concerns and Director Elections Support

Subsequent versions of Georgeson proxy voting reports may contain small variances in reported results due to categorization refinement, 
updated regulatory filings (e.g./ 8-Ks) or other relevant circumstances.

Based on Russell 3000 companies.

“Investors are unable to determine whether the company is 
adequately addressing material climate risks”

› References to climate in investor voting rationales when declining to 
support a director’s (re)election increased 5x year-over-year based 
on rationales available to date 

Industry highlights:

› Industrials had the highest YOY increase references to climate in 
director voting rationales – at 22 new companies this year

› Financial Services had more instances of climate appearing in 
voting rationales than Energy companies this year

Support for Directors at Companies With Passing 
Environmental Proposals

Was Higher Than Overall Average
95.25% v 94.7% Overall

Majority Action filed exempt solicitations across 25 companies, 
urging votes against directors

› Directors targeted by Majority Action received an average of 
approximately 330 basis points lower support vs. the average 
support level across all directors within the same company.

› This compares to 2021’s 530 basis point average.

Directors at 65% of companies flagged by Majority Action 
experienced lower YOY support on average.

Majority Action Filed Largest Number of Exempt 
Solicitations In Its History



Social Proposals Evolving with Emboldened Proponents

Subsequent versions of Georgeson proxy voting reports may contain small variances in reported results due to categorization refinement, 
updated regulatory filings (e.g./ 8-Ks) or other relevant circumstances.

Based on Russell 3000 companies.

Civil Rights Audit

Mandatory Employee Arbitration

Political Lobbying

Racial Equity Audit

Pay Gap

Political Contributions

Workplace Sexual Harrassment

DEI

Human Rights Related

2022 PASSING SOCIAL PROPOSALS

# of Proposals 
Submitted

# Went to a Vote 
Average Level of 

Support (%)

Political Lobbying 52 27 36.8

DEI 44 11 24.1

Political Contributions 48 23 29.1

Human Rights Related 34 28 24.4

Racial Equity Audit 30 16 40.8

SOCIAL PROPOSALS: SUBMITTED VS. VOTED 
(SELECT TOPICS)



Governance Proposals Focused on the Usual Topics and Board Matters 

MOST COMMON GOVERNANCE PROPOSALS – PROXY YEAR 2022

# of Proposals 
Submitted

# Went to a 
Vote

Average Level of 
Support

Call Special Meeting / Change Ownership 
Threshold

112 107 36.6%

Independent Board Chair 52 41 29.8%

Amend Proxy Access 19 11 29.7%

Reduce Supermajority / Adopt Simple 
Majority

18 14 64.5%

Submit Severance Agreement (Change-
in-Control) to Shareholder Vote 

16 15 46.3%

Written Consent 12 10 44.1%

Declassify the Board of Directors 17 8 80.3% 0 2 4 6 8 10 12

Adopt Simple Majority Vote/Eliminate
Supermajority

Special meeting - Reduce Ownership
Threshold

Declassify the Board of Directors

Submit Severance Agreement (Change-in-
Control) to Shareholder Vote

Majority Vote For Directors

Written Consent

Virtual Meetings

Adopt Proxy Access

Governance Miscellaneous

Independent Board Chair

2022 PASSING GOVERNANCE PROPOSALS



Marginal Decline on 2022 Say-on-Pay Support

41
60

74
100 90

126

2020 2021 2022

Failed Red Zone (50% – <70%)

CHALLENGED SAY ON PAY VOTES

Subsequent versions of Georgeson proxy voting reports may contain small variances in reported results due to categorization refinement, 
updated regulatory filings (e.g./ 8-Ks) or other relevant circumstances.

Based on Russell 3000 companies.

ISS RECOMMENDATIONS:

› 13.2% of Russell 3000 and 12.7% of S&P 500 companies received an ISS “Against” recommendation in 2022

› Russell 3000 “Against” rate is 200 basis points higher than the rate observed last year

› Average Say on Pay vote result for Russell 3000 companies that received an ISS “Against” recommendation is 31.3 percentage points 
lower than for companies that received an ISS “For” recommendation

› YOY decline in the average Say-on-Pay support for Russell 
3000 companies

› 89.9% of votes cast in favor (excluding abstentions) vs. 90.9% 
support in 2021. 

› Likewise for S&P 500 companies - 87.3% of votes cast in favor, 
vs 88.7% favorable support in 2021

› 74 Russell 3000 companies failed to receive majority support

94.5% of 2,291 “Say on Pay” Proposals Passed



Subsequent versions of Georgeson proxy voting reports may contain small variances in reported results due to categorization refinement, 
updated regulatory filings (e.g./ 8-Ks) or other relevant circumstances.

Based on Russell 3000 companies.

Director Election Support in 2022 Was Down Slightly From 2021

DIRECTOR ELECTION SUPPORT

2020 2021 2022

# % # % # %

<50% 46 0.3% 69 0.4% 62 0.3%

50% – 80% 793 4.8% 1,030 5.6% 1,092 5.8%

80% – 90% 1,315 7.9% 1,518 8.3% 1,660 8.8%

90% – 95% 2,118 12.8% 2,465 13.4% 2,774 14.7%

95%+ 12,305 74.2% 13,277 72.3% 13,323 70.5%

Total 16,577 100% 18,359 100% 18,911 100%

FAST FACTS:

› 62 directors received less than 50% support (down 7 from last 
year or 10%)

› Directors receiving 95%+ support also declined (with 70.5% of 
directors receiving such support  in 2022 compared to 72.3% 
in 2021)

Common compensation concerns:

- Goal rigor

- Retention grants without performance conditions 

- Severance for “retirement” 

- Additional compensation without justification 

Key factors:

- Board diversity

- Board oversight of E&S

- Overboarding



ESG Scrutiny is on the Rise

Major European bank’s  claims re: sustainable 
investing practices  probed by US and  European  
regulators, leading to CEO departure 

Major European bank’s  head of responsible 
investing suspended due to remarks dismissing 
climate risk

“Investor Democracy Is Expected Act” introduced in 
Senate in May 2022; would require managers of 
passive investment funds to pass through voting 
where position exceeds 1%

Major US asset manager fined by SEC for 
misstatements and omissions relating to ESG 
reviews of funds

SEC charged Vale with making false and misleading 
statements about the safety of its dams prior to the 
January 2019 Brumadinho dam collapse

NAIC requires insurers that respond to the NAIC 
Climate Risk Disclosure Survey to comply with 
TCFD reporting by November 2022 



Investor-Focused Climate Coalitions Face Roadblocks

Glasgow Financial Alliance for Net Zero (GFANZ) launched in 2021

• GFANZ includes sector-specific sub-groups, such as the Net Zero Asset Managers initiative (NZAM) and 
the Net Zero Banking Alliance (NZBA)

• NZAM is made up of 273 asset managers with more than $61.3 trillion in assets under management (AUM)

• NZBA is made up of 119 banks with approximately $70 trillion in assets

• The UN’s Race to Zero initiative – the overarching campaign that provides accreditation to GFANZ – has 
strengthened its expectations of members, leading to tensions among several banks

• More broadly, these climate coalitions have drawn heightened scrutiny and have raised concerns 
regarding anti-trust violations



Pay Versus Performance



Pay versus Performance Disclosure

New Item 402(v) of Regulation S-K requires: 

• Pay versus performance table.

• Description of the relationship between the compensation actually paid to the PEO 
and to the other NEOs (Remaining NEOs) and the company’s performance across each 
of the measures included in the table, which may be presented as a narrative, a graph 
or a combination of the two.

• A tabular list of the most important financial performance measures that the 
company uses to link NEO compensation to company performance.

The pay versus performance rule applies to all SEC reporting companies, except foreign 
private issuers, registered investment companies and emerging growth companies. BDCs 
and SRCs are subject to the rule.
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Pay versus Performance Disclosure

31

Year Summary 
Compensation 
Total for PEO

Compensation 
Actually Paid 
to PEO

Average 
Summary 
Compensation 
Table Total for 
non-PEO
Named 
Executive 
Officers

Average 
Compensation 
Actually Paid 
to non-PEO 
Named 
Executive 
Officers

Value of Initial Fixed $100 
Investment Based on:

Net Income* [Company-
Selected 
Measure]*

Total 
Shareholder 
Return

Peer Group 
Total 
Shareholder 
Return*

(a) (b) (c) (d) (e) (f) (g) (h) (i)

Y1

Y2

Y3

Y4*

Y5*



Pay versus Performance Disclosure

Description of Pay Versus Performance Relationship. The required tabular disclosure 
must be accompanied by a clear description of the relationship between: 

• Company TSR and peer group TSR; and

• Both executive compensation actually paid to the PEO and the average compensation 
actually paid to the Remaining NEOs, and each of the following:

1. company TSR, 

2. company net income, and 

3. the company-selected measure

32



Pay versus Performance Disclosure

• Tabular List. Additionally, companies (other than SRCs) must provide an unranked list 
of the three to seven most important financial performance measures used to link 
executive compensation actually paid to NEOs during the last fiscal year with the 
company’s performance. 

• Companies are permitted to include non-financial measures in the list if they consider 
such measures to be among their three to seven most important measures. If a 
company uses less than three measures to link NEOs compensation to company 
performance, only measures actually used must be included. 
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Pay versus Performance Disclosure

• Practical guidance:

– Start calculating relevant equity values for last two years (consider whether help will be 
needed from outside valuation specialists).

– Discuss with compensation committee and key executives now to get input and decisions on 
key points like peer group selection. 

– Discuss vesting timing for purposes of the rules and apply uniformly.

– Tension between goals of this table and growth of use of ESG goals in compensation.

• Fred Cook survey notes that 64% of large companies now disclose ESG metrics in incentive plans 
(vast majority still include in the annual incentive plan and majority uses qualitative rather than 
quantitative).
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Climate Change



Current Rules and Guidance on Climate Change 
Disclosure

• Principles-based approach

– Provides companies with flexibility

– Resulting disclosure is tailored and company-specific

• 2010 Climate change guidance – disclosure of material information

– Impact of climate change legislation and regulation

– Impact of international accords and treaties on climate change

– Indirect consequences or opportunities

– Physical impact of climate change on business and operations

• SEC Comment Letters/September 2021 sample letter
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Proposed Rules on Climate Change Disclosure

• Considerations for 2023 proxy and annual report disclosure:

– Expand discussions on climate change risk and related climate change risk management

– Discuss plans and costs for climate change mitigation strategies in MD&A 

– Address the extent to which the company currently, or plans to, calculate GHG emissions

– Address whether the company currently has, or is planning to have, climate change goals

• Coordinate disclosure in annual report, proxy statement and any sustainability report
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Human Capital



Current and Proposed Rules on Human Capital 
Disclosure

• 2020 – Human Capital added as a line item to Regulation S-K (Item 101(c))

• Wide variation in disclosure, with some common themes:

– Diversity, equity and inclusion (DEI)

– Geographic location of employees

– Recruitment, turnover, retention, training and engagement

– Remote/hybrid work and COVID-19

• SEC Regulatory Agenda – October 2022
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Board Diversity



Nasdaq Board Diversity Standards

• Nasdaq-listed companies are required to have, or to explain why they do not have, at 
least two diverse directors, including: 

1. At least one director who self-identifies as female (regardless of designation at birth) and

2. At least one director who self-identifies as either an “underrepresented minority” or as 
LGBTQ+

• Nasdaq-listed companies are also required to annually disclose directors’ self-
identified gender, race and ethnicity (i.e., African American or Black, Alaskan Native or 
Native American, Asian, Hispanic or Latinx, Native Hawaiian or Pacific Islander, White, 
or Two or More Races or Ethnicities) and LGBTQ+ status in a standardized board 
diversity matrix
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Developments Relating to Board Diversity

• SEC Regulatory Agenda – April 2023

• Other drivers of board diversity and related disclosure

– Institutional investors

– Proxy advisory firms

– State legislation

• Existing Regulation S-K requirements 

– Item 407(c)(2)(vi) – whether and how the nominating committee considers diversity in 
identifying director nominees.

– Item 401(e) – director self-identified diversity attributes that led to a conclusion that a person 
should serve (C&DI 116.11, 133.13)
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Director Expertise and 
Governance



Director Expertise and Governance

• Proposed rules relating to director expertise, governance and disclosure

– Cybersecurity Expertise (Item 407(j)) 

• Specifically name any director having “cybersecurity expertise”

• Provide detail on the nature of the expertise

– Climate-Related Risk Expertise (Item 1501)

• Specify whether any director has “climate-related risks” expertise

• Provide detail on the nature of the expertise

• Fall 2022 SEC comment letters – board leadership structure and risk oversight
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Universal Proxy



Universal Proxy Rules

• Now in effect: New universal proxy rules adopted by the SEC in November 2021 

• Provide for mandatory use of a universal proxy card for all proxy solicitations in 
connection with contested elections for directors

• Nominees must be listed in alphabetical order by last name

• Dissident will have to give the company notice of names of its nominees at least 60 
calendar days prior to the anniversary of the previous year’s annual meeting date

• Amended proxy rules relating to voting options and standards that are applicable to 
all director elections

• August 2022: SEC issued C&DIs relating to the universal proxy rules
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Management’s Discussion and 
Analysis



Management’s Discussion and Analysis (MD&A) 

• Companies may want to consider addressing topics of particular interest to investors 
in their MD&A, including ESG matters such as climate change and human capital, even 
if pending rulemaking in those areas is not yet in effect

• Disclose known trends or uncertainties that has had, or is reasonably likely to have, a 
material impact on net sales or revenue 

• Companies are still required to disclose the impact of inflation and changing prices 
notwithstanding the elimination of specific requirements in 2020

• Given impact of inflation on the economy this year, many companies may need to 
discuss the effect of inflation on their businesses in the MD&A, as well as uncertainties 
related to potential recession

48



Risk Factors



Risk Factors

• If the risk factor discussion exceeds 15 pages, a risk factor summary of not more than 
two pages is needed

• Risks relating to supply chain, inflation, or recession must be addressed in upcoming 
annual reports

• Given the heightened focus on climate change, companies should consider whether 
they need to add or expand or otherwise update climate change risk factor disclosure

• Cybersecurity and data privacy continue to be risks many companies must address in 
their annual reports 

• COVID-19 risks may have evolved over time, so these points may need modification, 
especially as a result of vaccines, vaccine hesitancy, variants, and break-through 
infections 
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Russia/Ukraine Disclosures



Russia/Ukraine Disclosures

• To the extent the Russian war in Ukraine or related sanctions is a material risk to a 
company, that will need to be discussed in the company’s risk factors 

• May 2022: Staff issued a sample comment letter and guidance to companies regarding 
disclosures pertaining to Russia’s invasion of Ukraine and related supply chain issues

• Consider whether any such disclosure would be appropriate for risk factors, MD&A, 
business discussion (including human capital management), or financial statement 
footnotes 

• Companies should assess whether they need to update their disclosure controls and 
procedures or their internal control over financial reporting to be sure they are 
encompassing the Russia/Ukraine conflict
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EDGAR Submission of Glossy 
Annual Reports



EDGAR Submission of “Glossy” Annual Reports

• June 2022: SEC updated electronic filing requirements which, among other things, 
amended Rule 14a-3(c) to make it mandatory for glossy annual reports to be submitted 
to the SEC

• Must capture the graphics, styles of presentation, and prominence of disclosures 
contained in the reports

• Beginning January 11, 2023: Mandatory electronic filing of glossy annual reports 

• Foreign private issuers that furnish their glossy annual report in response to the 
requirements of Form 6-K will also have do so via EDGAR

• Companies should add this requirement, and related coordination with their service 
providers, to their proxy season calendars
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Director and Officer 
Questionnaires



Director and Officer Questionnaires

• Questionnaires should include obtaining the director’s or nominee’s consent to 
disclosure

• Consider: 

– Updates in light of the new universal proxy rules

– Including diversity-related questions

• Companies may want to update Iran Threat Reduction and Syria Human Rights Act of 
2012 (ITRA) questions in their director and officer questionnaires
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Additional Resources

Read more:

• 2023 US Proxy and Annual Reporting Season: Let the 
Preparations Begin!

• Compensation Clawback Listing Standards 
Requirement: US SEC Adopts Final Rules

• SEC Votes on Changes to Shareholder Proposal and 
Proxy Solicitation Rules

• SEC Adopts Pay Versus Performance Disclosure Rule

• SEC Proposes Climate Change Disclosure Rules 
Applicable to Public Companies

• SEC Adopts Universal Proxy Rules

58

https://www.mayerbrown.com/-/media/files/perspectives-events/publications/2022/09/2023-proxy-and-annual-report-season.pdf
https://www.mayerbrown.com/-/media/files/perspectives-events/publications/2022/11/compensation-clawback-listing-standards-requirement-us-securities-and-exchange-commission-adopts-final-rules.pdf
https://www.mayerbrown.com/-/media/files/perspectives-events/publications/2022/07/sec-votes-on-changes-to-shareholder-proposal-and-proxy-solicitation-rules.pdf
https://www.mayerbrown.com/-/media/files/perspectives-events/publications/2022/08/legal-update--sec-adopts-pay-versus-performance-disclosure-rule.pdf
https://www.mayerbrown.com/-/media/files/perspectives-events/publications/2022/03/sec-climate-change-proposal.pdf
https://www.mayerbrown.com/-/media/files/perspectives-events/publications/2021/11/sec-adopts-universal-proxy-rules.pdf
http://www.freewritings.law/
http://www.writingonthewall.com/
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Panelists

 Brian Hirshberg is a member of the Capital Markets practice in 
Mayer Brown’s New York office. Brian focuses on representing US 
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