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The role of the audit committee (AC) has changed 
significantly since the passage of the Sarbanes-
Oxley Act of 2002; many ACs now oversee a variety 
of emerging risks and balance an ever-increasing 
workload. To understand more about ACs’ evolving 
responsibilities, proxy disclosure strategies, and 
self-evaluation processes, we interviewed AC chairs 
or members from a variety of industries, company 
sizes, and maturity levels. We also interviewed 
members of the investor community and those 
charged with preparing proxy disclosures to learn 
how ACs can better communicate their oversight 
responsibilities. These interviews occurred between 
September 2021 and April 2022 and generated 
nearly 2,200 minutes of conversation. 

Collectively from these interviews, we gleaned 
leading practices related to three questions of 
current interest to ACs and their stakeholders: 

1.  How can boards effectively allocate oversight 
responsibilities to the AC?

2.  How can AC members keep up with an ever-
evolving workload? 

3.  How can ACs improve their disclosures related to 
AC oversight responsibilities?

This report presents a compilation of leading 
practices identified from these interviews as part 
of two research papers written by accounting 
academics from Virginia Tech Pamplin College of 
Business and the Neel Corporate Governance Center 
at the University of Tennessee, Knoxville’s Haslam 
College of Business.1 

This report complements other recent reports from 
the CAQ:

+  Audit Committee Practices Report: Common 
Threads Across Audit Committees. This report 
surveys 246 AC members of primarily large-cap 
companies to shed light on how often ACs are 
taking on oversight responsibilities related to 
evolving responsibilities such as cybersecurity 
and data privacy; environmental, social, and 
governance (ESG) issues; and enterprise risk 
management (ERM).

+  2022 Audit Committee Transparency Barometer.  
This report tracks proxy disclosure practices of the 
S&P 1500 related to AC oversight of the external 
auditor, ESG, and cybersecurity.•

Introduction

1  This report aims to provide relevant insights about AC oversight to professionals in a timely manner. The primary data sources supporting this report are two 
academic research papers, available at https://ssrn.com/abstract=4249500 and https://ssrn.com/abstract=4249507. These papers use academic methods for 
analyzing interview data in relation to each paper’s theoretical lens to draw conclusions from the field. The academic papers include many more quotations from 
the interviews, so interested readers should refer to these papers for further information. These papers have not yet completed the peer review process and are, 
therefore, subject to change. 

https://thecaqprod.wpenginepowered.com/wp-content/uploads/2022/01/caq-deloitte-audit-committee-practices-report_2022-01.pdf
https://thecaqprod.wpenginepowered.com/wp-content/uploads/2022/01/caq-deloitte-audit-committee-practices-report_2022-01.pdf
http://www.thecaq.org/2022-barometer
https://ssrn.com/abstract=4249500
https://ssrn.com/abstract=4249507
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HOW CAN BOARDS EFFECTIVELY ALLOCATE 
OVERSIGHT RESPONSIBILITIES TO THE AC?

+  Perpetually assigning emerging risks to the AC 
(i.e., the “kitchen sink” approach) can lead to 
suboptimal oversight due to overworked ACs and 
a “check the box” mentality. 

+  Traditional AC skill sets relate to financial 
reporting and internal controls. As AC 
responsibilities evolve, it is important that AC skill 
sets evolve as well.

+  Some AC members individually advocate for the 
AC to oversee these emerging risks because of 
their personal skills and interests. In these cases, 
AC members should be careful not to succumb 
to overconfidence bias and ensure that a clear 
succession plan is in place without them. 

+  To effectively allocate oversight responsibilities, 
ACs may need to consider situations when it 
makes sense to push back on their boards.

HOW CAN AC MEMBERS KEEP UP WITH AN 
EVER-EVOLVING WORKLOAD? 

+  AC members should be purposeful about 
developing skill sets that match oversight 
responsibilities:

  ⸰  Actively assess the committee’s key risks when 
planning for continuing education opportunities 
and use specialists where needed.

 ⸰  Regularly evaluate whether AC refreshment is 
needed to keep up with the necessary skill sets to 
properly oversee evolving risks.

 ⸰  Carefully manage the AC agenda by mapping 
out risks to allow for deep dives on a rotation of 
topics throughout the year. 

+   ACs can free up time for additional responsibilities 
by managing the agenda and relationships:

 ⸰  Work with management to fine-tune the types 
of materials delivered in advance and hold AC 
members accountable for reading them.

Key Findings
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 ⸰  Reflect on whether meetings allowed for 
sufficient time to evaluate management’s 
response to key risks, and schedule meetings so 
that they can go long or continue at an additional 
time when needed.

 ⸰  Maintain a collaborative relationship with 
management to foster transparency.

 ⸰  Adopt leading practices to manage shared 
governance across board committees.

HOW CAN ACs IMPROVE THEIR 
DISCLOSURES RELATED TO AC OVERSIGHT 
RESPONSIBILITIES?

+  ACs can begin by defining the goal of AC-related 
disclosures. These disclosures provide an 
opportunity to be transparent about ACs’ duties 
and actions and provide confidence that the AC is 
fulfilling its fiduciary duty.

+  Rather than start from scratch, AC members 
can use existing publications from the CAQ, this 
document, and other sources to reduce the time 
needed to identify leading examples from peers.

+  ACs can lead the charge when collaborating with 
management to commit to enhanced disclosures. 

+  Companies should seek feedback from investors 
and regularly reevaluate whether disclosures are 
meeting investors’ expectations.

+  Investors want to see clearly defined roles and 
responsibilities assigned to the AC, an explanation 
for why AC members are appropriate for the 
specific company, examples of continuing 
education for AC members, more explanation 
for how ACs address key risks, and details that 
reflect broader AC responsibilities. The Appendix 
provides examples to inspire these types of 
disclosures.•
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Allocating Oversight Effectively

Following the Sarbanes-Oxley Act of 2002, traditional 
AC oversight responsibilities include overseeing 
internal and external auditors, reviewing public 
disclosures made by management (including annual 
and quarterly financial statements and earnings 
press releases), overseeing internal controls over 
financial reporting, monitoring compliance with laws 
and regulations, and supervising the whistleblower 
hotline. The 30 AC members who were interviewed 
(heretofore referred to as AC participants) represent 
companies with several evolving oversight 
responsibilities added to their plates (see Figure 1). 

When describing why one or more of these evolving 
risks are assigned to the AC (at least partially), AC 
participants cited the most common reasons as 
follows. We supplement AC participant responses 
by providing potential unintended consequences 
that boards should carefully consider when making 
decisions about allocating oversight of evolving 
responsibilities to the AC.

+  Nearly three-quarters of AC participants describe 
how these evolving oversight issues relate to 
disclosures, quantifiable metrics, and internal 
controls, which are closely related to their core 

Figure 1: 
AC Oversight Responsibilities

Cyber ESG Risk/ERM

Primary source of oversight

Shared governance

No/minimal oversight

12

7

11

13

17

9

16

5

Figure note: This figure reports the number of AC participants who describe 
the AC as having no/minimal, shared, or primary oversight of these respective 
areas of evolving responsibilities. Regarding ESG, many AC participants 
report that they are monitoring regulatory interest in ESG disclosures but 
have not yet assumed any form of oversight responsibility. For those with 
“shared” governance over ESG, these AC participants commonly report 
responsibility related to overseeing the quality of ESG disclosures but another 
committee oversees ESG-related policies.
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traditional responsibilities. For example, many AC 
participants believe that the process for overseeing 
cybersecurity risk and ERM broadly relates to the 
processes they already use to oversee internal 
controls over financial reporting and compliance 
with laws and regulations. Many also consider 
ESG to require some level of AC oversight due to 
anticipated disclosure regulations and enhanced 
attention from regulators and investors—two 
stakeholders ACs regularly consider as part of the 
financial reporting oversight process. Based on 
preexisting relationships with internal and external 
assurance providers, AC participants also consider 
any areas requiring assurance to be areas that the 
AC should generally be responsible for overseeing.

 ⸰  Unintended consequence of using this logic. This 
logic should perhaps come as no surprise, but it 
does introduce risk into the quality of the oversight. 
What if ACs with traditional skills (e.g., former 
external audit partners, current or retired CFOs) lack 
comfort in digging into the nonfinancial areas to 
ask probing questions or challenge management’s 
assumptions? For example, do AC members feel 
adequately qualified to understand the underlying 
assumptions reflected in ESG disclosures or know 
when to challenge management’s response to 
cybersecurity and data privacy risks? This logic for 
assigning oversight to the AC can be effective as 
long as boards are also closely monitoring the skill 
composition of the committee members.   

+  Forty percent of AC participants view the AC 
as the “kitchen sink” of the board. This group 
of AC participants describes these additional 
responsibilities with a mentality of resignation, 
believing that the AC is the default option for 
new responsibilities when there are no obvious 
alternatives. For example, if not narrowly related 
to executive compensation or to the nomination 
process, evolving risks in their boardrooms are 
automatically assigned to the AC. When asked 
how their AC became the “default” place to send 
the oversight of new risks, these AC members 
often pointed to the breadth of leadership and 
technical expertise of the AC compared with other 
committees. Even if the technical expertise is not 
an exact match, boards may assume that these AC 
members will be able to adapt more quickly than 
committees that lack more technical expertise.

 ⸰  Unintended consequence of using this logic. In 
these situations, the AC members often referred 
to their oversight responsibility as a short-term 
assignment until the risk area became more clearly 
defined or until it was a big enough risk to warrant a 
stand-alone committee. This logic can be inefficient 
for boards because it requires later determining a 
new committee for overseeing the risk and could 
inadvertently lead to a “check the box” mentality 
for overseeing this emerging risk. It can also lead 
to overburdened ACs that lack sufficient time to 
manage their workload. Two of the AC participants 
pointed to the small size of their board as a 
reason for this approach—there just aren’t enough 
members to form another committee. Notably, 
out of the AC participants who talked about this 
“kitchen sink” logic, one-third sat on boards with 
a risk committee either voluntarily or through 
regulatory mandate. Therefore, the presence of a 
risk committee does not automatically relieve the 
impression that the AC is the default committee for 
new and undefined risks.

+  Nearly one-third of AC participants used their own 
skills and interests as justification for assigning 
these emerging risks to the AC. Despite often 
admitting that it might not have been the most logical 
place to assign the risk oversight, these AC members 
advocated for the risk to be assigned to the AC 
because they were confident that it would get the 
attention it deserved. They were also confident that 
they personally had the skills to oversee it. 

 ⸰  Unintended consequence of using this logic. AC 
members in this position should consider the risks 
associated with overconfidence bias2 and ensure 
an appropriate succession strategy is in place 
to maintain the same level of oversight in their 
absence. Are you encouraging other AC members 
to challenge your assumptions and experiences? 
If you and management receive similar types of 
training and continuing education, are you actively 
seeking out alternative viewpoints to challenge 
management’s assumptions and beliefs? If you 
leave the board, who within the AC or the board will 
be equipped to continue monitoring this risk? These 
are important questions to think through in these 
situations where oversight effectiveness may rely 
on the expertise or interest of one director.

2 Refer to https://www.thecaq.org/professional-judgment-resource/ for more information about signs of overconfidence bias and ways to counteract its negative 
consequences.

https://www.thecaq.org/professional-judgment-resource/
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WHEN SHOULD ACs PUSH BACK ON THEIR 
BOARDS?

Several AC participants recalled actively pushing 
back on their boards to ensure that their AC didn’t 
become overburdened. When asked why, they share 
the following reasons: 

+  Nearly one-third of AC participants recall thinking 
about where to assign a specific responsibility 
and choosing not to assign it to the AC because of 
workload concerns. Most of those AC participants 
also mentioned the option of the board voluntarily 
creating a new committee to tackle some of the 
additional responsibilities that tend to get assigned 
to the AC. Interestingly, none of the AC participants 
who are part of regulated companies with 
mandated risk committees described workload 
concerns as a reason for a responsibility to be 
pushed away from the AC, suggesting that the 
mandated creation of a separate risk committee 
helps to address workload concerns for ACs. These 
separate committees can help offset workload 
concerns but also introduce other potential risks 
related to sharing oversight responsibilities, which 
we discuss more in the section titled “Managing 
Audit Committee Workloads.”

+  Nearly one-quarter of AC participants push 
back on their boards because they believe that 
something is a broader strategic issue that 
requires attention from the entire board or from a 
different skill set of board members. While some 
AC participants were comfortable pushing issues 
back to the board, others were not convinced that 
detailed risk oversight could occur at the board 
level, due to either an insufficient number of full-
board meetings (and the risk of needing more 
touchpoints during the year) or inadequate time 
allocated to this risk oversight area in the full-
board meetings. We discuss this challenge more in 
“Managing Audit Committee Workloads.”•

AC participants view dialogue about 
committee workload as an important aspect 
of the overall board culture because it 
could spur frustration or resentment if one 
committee has substantially more work than 
the other committees.
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When asked for leading practices on managing an 
ever-evolving set of responsibilities, AC participants 
offer several suggestions relating to skills, time, 
relationships with management, and relationships 
with other committees. Many of these practices 
could be applied to managing traditional AC 
responsibilities as well.

MANAGING SKILL SETS 

More than half of AC participants consider their 
continuing education to be a critical part of their 
ability to manage evolving responsibilities from 
a skill set perspective. These AC participants 
often strategically select continuing education 
that focuses on emerging risk areas, such as 
cybersecurity, ESG, and risk management. They 
leverage conferences and webinars offered by 
associations and the large accounting firms. They 
also sign up for niche technical conferences (e.g., 
on cybersecurity), participate in NACD local chapter 
networking events, sit on corporate director panels 
and roundtables, and eagerly absorb world and 

business news. A few AC participants described 
actively seeking out professional organizations and 
conferences that would help them better understand 
the investor viewpoint (e.g., NACD meetings, 
Governance Week conference, and membership in 
the International Corporate Governance Network). 
Many AC participants recall leveraging their 
external audit firm to identify potential training and 
continuing education opportunities. They also point 
to the importance of sitting on multiple boards 
because they are constantly learning from one board 
meeting and applying that knowledge at another 
board meeting.3

Three AC participants described how their boards 
actively work on educating board members during 
meetings. For example, one board offers an optional 
three-hour education event on the day before each 
board meeting.

Board members work with management to identify 
topics of current interest to all parties. A member 
of management leading the selected issue (e.g., 

Managing Audit Committee 
Workloads

3  When determining policies related to sitting on multiple boards, companies should carefully balance the benefits of learning opportunities with investor concerns 
 about overboarding. 
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the risk owner for cybersecurity or a subject matter 
expert on carbon emissions) spends time educating 
the board on the topic. As one AC participant noted:

  “It’s as much of an educational process for the audit 
committee doing that deep dive as it is our fiduciary 
responsibility to make sure that management is on 
top of the risk.”

Short deep-dive sessions are also initiated at the 
AC level to coincide with AC meetings. Two AC 
members mentioned that they request a topic that 
simultaneously educates and improves their ability 
to maintain their oversight responsibilities. 

These types of director educational opportunities 
offer several benefits for boardrooms: 

+  Directors benefit by staying up to date with the 
operational side of the business and its evolving 
risks. 

+  Directors benefit from meeting other members 
of management, which can help with future 
succession planning.

+  Directors benefit from hearing how management 
thinks about an issue in more depth than usual, and 
they can compare this thought process to other 
trainings they have attended. Does management 
seem competent? Do they seem to be up to date? 

+  Boards benefit by educating directors who may 
not be responsible for the detailed oversight of 
management (i.e., those not trying to seek out this 
form of training or education on their own) but who 
can offer fresh perspectives once updated on the 
topic. 

+  Boards benefit by giving back to their directors 
on a personal level—making it fun for directors to 
attend meetings by offering them education on 
an interesting topic (e.g., robotics) that they can 
take back to their other boards or use for personal 
development. 

Another opportunity to manage the skills needed 
to oversee evolving responsibilities of the AC is to 
regularly refresh the committee and strategically 
look at expertise when selecting AC members. A 
few AC participants also point to the importance 
of the board or AC hiring their own consultants 

and technical advisors for areas where there is 
not enough expertise on the board. Finally, several 
AC participants reference the importance of their 
relationship with their external auditor to gain key 
insights about emerging topics across the industry 
or other peer groups.  

MANAGING TIME 

Managing the agenda and strategically separating 
pre-meeting topics from topics to discuss during the 
meeting are the most commonly cited approaches 
to managing the time necessary to oversee evolving 
responsibilities. AC participants highlighted the 
following leading practices in managing their 
workloads: 

+  Plan ahead in order to dive deep. AC participants 
recommended mapping out the list of areas 
needing oversight during the fiscal year. They also 
discussed rotating which areas get a deep dive 
across different meetings and building in time for 
flexibility because more complex issues may arise 
in the normal course of business. 

+  Prioritize and recalibrate. AC participants 
recommended leveraging the entity’s risk 
assessment process to prioritize how much 
time each topic receives during meetings. They 
highlighted that the AC is “not taking things off 
[the agenda]; it’s about shifting risk assessment to 
figure out how you’re going to cover it all.” An AC 
participant further discussed the following:

  “As chairman, I started a process where, at every 
meeting, we selected one enterprise risk. The 
company goes through an entire process, identifies 
20, 30 enterprise risks, but we focus on the top 5, 
top 10. And every meeting we’ll take one of those 
risks and we’ll do a deep dive, where we’ll have the 
risk owner come in, make a presentation: ‘What are 
the risks? What are the inherent risks? What are the 
controls to mitigate that risk? What are you doing? 
What keeps you up at night?’”

One AC participant also discussed ending each 
meeting by asking for feedback to ensure that future 
meetings capture the most important topics: 

  “At the end of each meeting, I ask the committee if 
there is anything that we could have done better. 
‘Any feedback? Anything that you want to see at the 
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next meeting?’ And I think it’s easier when people 
have things fresh on their minds, from something 
that’s just recently occurred. Then we confirm our 
agenda for the next meeting. If there is a particular 
topic that we want to discuss at the next meeting, 
or someone touched on a particular subject and we 
really want to hear more about that subject, then 
that would be something that would come out of 
that discussion to prioritize at the next meeting.”

+  Be strategic with pre-meetings and pre-readings. 
Many AC chairs have detailed meetings with 
management in the week preceding the full AC 
meeting. These pre-meetings allow both parties 
to work together to plan the detailed agenda and 
agree on the level of detail to be discussed in the 
meeting. It also gives the AC chair an opportunity 
to dive deep, asking technical questions that other 
members may not be as interested in or that may 
require additional research on management’s 
part before the meeting. Further, one-third of 
AC participants emphasized the importance 
of the pre-read materials. Often described as 
ranging from 100 to 400 pages, a well-run AC 
meeting will have very little repetition with the 
pre-read materials. Meeting time can be saved for 
discussion, debate, and strategic planning.

+  Be flexible. More than one-third of AC participants 
allow their meetings to go longer or schedule 
additional meetings as needed. These participants 
attribute their ability to effectively cover all 
oversight areas to their willingness to be flexible 
with meeting timing and frequency. Some describe 
going longer even though some members have 
to drop off for other conflicts, but they report that 
most AC members are willing to stay longer when 
needed to get the job done. 

+  Use personal time. Nearly one-third of participants 
report using their personal time to make up the 
difference—they use this time to do additional 
research, meet with members of management, 
spend extra time prepping for meetings, and so on. 

One-third of AC participants also discussed the 
importance of having a highly competent and 
trustworthy internal audit group. ACs can work with 
internal auditors to design an internal audit plan that 
aligns with AC oversight needs. By leveraging internal 
auditors to increase testing in specific areas, ACs 
feel that they have more time to focus on strategic 

oversight, knowing that internal auditors will alert 
them about any control failures. Similarly, some 
interview participants consider the management 
succession planning process to be critical to their 
ability to oversee emerging risks. By actively ensuring 
that the right management team is in place with the 
right ethics and the right skill set, AC members feel 
more confident in their oversight roles.

MANAGING THE RELATIONSHIP WITH 
MANAGEMENT 

A third theme in leading practices for managing 
AC workloads relates to the ACs’ relationship 
with management. AC participants emphasized 
the importance of having a trusting relationship 
with management because their ability to 
oversee management ultimately comes down 
to management’s willingness to be transparent. 
Some AC chairs use the pre-meeting calls to build 
rapport with management and establish trust. When 
managers know that they can trust the AC to listen, 
they are more willing to give the AC chair an informal 
warning about issues that are not yet at the level of 
needing AC attention but are on the managers’ radar.

Without that trust, if an AC wants to add an item to 
the agenda, management might push back with this: 
“Why are you asking that question?” By having a 
trusting relationship, AC and management can work 
together to build consensus on strategic issues. 

AC participants describe building that trust by 
learning to call or email management prior to the 
formal AC meetings—this avoids any “gotcha” 
questions at the meeting, personally respecting 
members of management, having frequent 
touchpoints, listening without overreacting, and 
balancing the temptation to manage instead of 
providing oversight. As highlighted by one of the 
participants:

  “If an issue is coming up, for example, in internal 
audit … they’re not sure where it’s going to go, but 
the head of internal audit will call me and just give 
me a heads-up: ‘This is happening. I don’t know 
if it’s going to be a big issue or not.’ I don’t do 
anything with it other than know that this might 
be coming. So then they know that they can come 
to me and I won’t say anything unless and until 
it becomes an issue and then we deal with it…. I 
respect that confidence. I want them to come to 
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me. And if I don’t respect that confidence, they’re 
not going to come to me.”

MANAGING RESPONSIBILITIES SHARED 
WITH OTHER COMMITTEES 

The fourth and final theme within these leading 
practices relates to the AC’s relationship with other 
committees. Many AC participants report sharing 
oversight responsibilities with other committees to 
help allocate workload across committees. Because 
shared governance can lead to either gaps in 
oversight or duplicative oversight, it is important to 
consider leading practices when operating that way. 

Such leading practices relating to shared oversight, 
as identified by interview participants, include these: 

+  Invite board members to attend any committee 
meeting. Nearly one-quarter of AC participants 
report that their boards have a policy of allowing 
members to attend any committee meeting, even 
if they are not a member. They also strategically 
schedule the committee meeting times to maximize 
potential participation. These AC participants 
identified several benefits, including feeling like 
they are more aware of what is happening at the 
company, quickly identifying gaps or duplicative 
oversight efforts, enhancing their ability to hear 
novel perspectives from those not entrenched in 
the committee work, and improving transparency 
over the scope of work each committee is taking 
on. The latter can help improve overall board culture 
and allow for the timely identification of workload 
imbalances. In these situations, the non-committee 
members cannot vote, but they are encouraged to 
participate in discussions. 

+  Structure the nominating and governance (nom/
gov) committee to hold overall ERM oversight 
and include the chairs from all other committees. 
Two AC chairs’ experiences shed light on a rare 
but particularly novel leading practice for boards. 
At these companies, the nom/gov committee 
has the traditional nomination and governance 
oversight responsibilities but also holds the overall 
ERM oversight responsibilities. This version of 
the nom/gov committee is composed of the 
chairs of all other committees, which allows for 
seamless communication about workloads and 
current foci on key risks. In these two cases, the 
nom/gov committee is responsible for reviewing 
management’s ERM strategy and deciding how 
detailed risk oversight will be allocated among 
the remaining board committees. The chairs then 
work in their respective committees on detailed 
risk oversight and come back to the nom/gov 
committee to report on how detailed risk oversight 
is progressing. Because the committee includes 
the chairs of all other committees, they can quickly 
identify potential gaps and duplicative efforts while 
also offering insights from other meetings. Thus, 
detailed oversight is assigned to each committee 
based on workload capacity and technical 
expertise, but aggregation within nom/gov allows 
for monitoring of the overall ERM plan.

Other leading practices include having a formalized 
matrix of defined responsibilities by committee, 
having joint committee meetings for specific topics 
(e.g., a joint meeting of audit and risk committees to 
hear reports about cybersecurity or a joint meeting 
of audit and ESG committees to hear reports on ESG 
disclosures), and coordinating with other committee 
chairs before each meeting.•
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When discussing how ACs communicate their 
role and oversight activities to stakeholders, we 
specifically focus on four types of disclosures within 
the proxy statement (collectively, AC disclosures): 
(1) information related to committee leadership 
structures and director biographical information, 
(2) information related to AC responsibilities and 
allocation of risk oversight, (3) the AC report, and 
(4) information related to external auditor oversight 
(separate from the AC report). AC participants 
viewed shareholders to be the primary stakeholder 
that could benefit from these disclosures. 

Our interviews revealed divergent views among AC 
participants about the goal and purpose of these 
AC disclosures. While some view the goal of the 
disclosures as complying with the minimum legal 
requirements, others believe that proxy disclosures 
are an opportunity to “tell a story” about their 
governance structures and policies, to provide 
confidence to shareholders that they are fulfilling their 
fiduciary duties in overseeing management, and to 
clarify what are and are not responsibilities of the AC. 

Companies should seek legal advice to determine 
whether their disclosures meet the minimum 

requirements to comply with applicable regulations. 
The following areas provide recommendations for 
how ACs can take a fresh look at their AC-related 
proxy disclosures if they are interested in extending 
beyond the minimum disclosure requirements.

STEP 1: DEFINE YOUR GOALS

When determining what disclosures are appropriate 
or useful to stakeholders, a key first step is to define 
the goal of these disclosures. While our interviews 
with AC chairs and members provided substantial 
variation in defining the goal of the disclosures, 
investors communicated two consistent themes 
that indicate disclosures can provide value: (1) 
be transparent about ACs’ duties and actions and 
(2) provide confidence that the AC is fulfilling its 
fiduciary duty. 

However, the way that investors intend to use proxy 
disclosures is split based on the type of investor. 
Institutional investors that conduct individual 
analysis and engage regularly with companies 
would prefer to see companies “tell a story” with 
their governance disclosures. The story informs 
the type of engagement that they have with the 

Communicating with  
Stakeholders
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company boards privately. These investors believe 
that companies with strong governance can improve 
market pricing by increasing transparency through 
enhanced disclosures. They do not want to see 
companies completely copying peers or overly 
relying on template disclosures, as stated by an 
institutional investor participant of this type: 

  “If the company asks, ‘Well, what are some best 
practices?’ then you can figure it out and tell us 
your story, right? If we start to give too many ‘do 
this, this, this, and this,’ then what will be happening 
is everyone will just go to that disclosure.… I think 
being overly prescriptive is not going to be helpful.”

In contrast, governance rating agencies and 
institutional investors managing large portfolios 
need systematic disclosure norms to machine-
code key governance information. Currently, these 
stakeholders rely on oversimplified aspects of 
“governance” due to two key reasons: 

1.  Not enough companies in their portfolios are 
voluntarily providing enhanced disclosures, so 
they cannot incorporate those data into their 
policies and models.

2.  Even among companies with enhanced voluntary 
disclosures, there is little consistency in 
formatting or language choices, making it difficult 
to use machines to systematically classify data. 

For these reasons, it’s likely that many ACs believe 
that investors are not using the information they 
are already willing to provide. When asked whether 
they would be willing to include more granular 
details about AC oversight in the proxy statement, 
some AC participants wonder this: Why provide 
more information if investors do not even use what 
we currently disclose? As stated by an institutional 
investor participant:

  “Companies should disclose just because they 
should. We may or may not use it, but when we 
need it, we want it to be there. We’ve heard this 
argument: ‘No one’s going to read it, so I’m not going 
to disclose it.’ Well, you do it anyway because that’s 
part of transparency. That’s part of that window into 
the boardroom that we need.”

The inconsistencies between ACs and different 
types of investors suggest that a first step in 

maintaining effective AC disclosures is ensuring that 
ACs have clearly defined their disclosure goal based 
on investor type. Here, ACs can also consider how 
to appeal to both sets of investors by using clearly 
labeled and defined sections of the proxy statement 
to communicate more quantitatively relevant data 
and then use additional language to enhance 
individual qualitative analysis.

Our interviews also reveal a potential opportunity 
for disclosure regulation, perhaps through XBRL 
tagging or systematic classification (like the 
section numbers in a 10-K filing or the pay versus 
performance proxy disclosure rules effective 
December 16, 2022). This approach could allow 
companies to individualize their disclosure choices 
while also providing governance rating agencies 
and institutional investors with a method for 
systematically capturing quantitative and qualitative 
data across large samples. Several AC participants 
expressed concern about XBRL tagging proxy 
statements if it led investors to overly rely on 
tagged data without the additional context that the 
qualitative disclosures or engagement opportunities 
provide. Thus, to move forward in enhancing proxy 
disclosures, discussions between investors and 
issuers need to occur to meaningfully disclose 
governance information in a way that is also useful 
to shareholders.

STEP 2: ACTIVELY SEEK OUT DISCLOSURE 
EXAMPLES 

Many companies actively seek out disclosure 
information from peers; whether the request 
for benchmarking arises from the AC or from 
management, the office of the general counsel 
or other relevant management personnel often 
help with conducting this activity. AC participants 
recognize that they do not necessarily desire to 
be at the front of the pack with their disclosures, 
but they also do not want to fall far behind. As 
ACs voluntarily expand their disclosures based on 
recommendations from the CAQ and other sources, 
it is important for ACs to refer to peer disclosures to 
understand what shareholders are seeing from peer 
organizations. 

Failing to stay in line with peers could be a red flag to 
investors and could force investors and governance 
rating agencies to make assumptions (based 
on peers) to fill in the blanks. For example, when 

https://www.sec.gov/files/34-95607-fact-sheet.pdf
https://www.sec.gov/files/34-95607-fact-sheet.pdf
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asked what assumptions they would make if an AC 
did not mention cybersecurity or ESG disclosure 
oversight, five of the eight investor participants 
who were asked this question stated that they 
would assume the AC must not be substantially 
involved in the oversight. In these situations, the 
AC may be doing work that investors cannot see. 
Two of the eight investor participants said they 
would instead assume that the AC is involved, even 
if not disclosed. In these cases, investors assume 
the AC is actively involved in overseeing these 
evolving risks, even if they are not. As one investor 
stated, how a company’s disclosure compares to 
that of peers can send a signal about the overall 
governance of the company:

  “Maybe we’re overly cynical, but if you don’t tell us 
something, it immediately raises questions about 
why you aren’t telling us this. That’s what we tell 
companies: Tell us the story, so we don’t have to fill 
in the blanks. Because likely we are not going to do it 
the way you thought we would.” 

Several AC participants voiced concern about 
the amount of time it would take to individually 
benchmark AC disclosures against those of their 
peers. Instead, companies can consider using 
preexisting benchmark reports, such as the CAQ’s 
annual Audit Committee Transparency Barometer, 
which examines the disclosures ACs make with 
respect to their oversight of the external auditor, 
ESG, and cybersecurity. We have compiled additional 
examples in the Appendix that include other areas 
that extend beyond the AC’s role in external auditor 
oversight.

STEP 3: ADVOCATE FOR YOUR DISCLOSURES

One troubling aspect gleaned from our interviews 
was the number of AC participants who believed 
that enhanced disclosures would introduce litigation 
risk, either for them personally or for the full board 
of directors. In contrast, our interviews with general 
counsels revealed less concern about litigation risk. 
As one general counsel (GC) participant replied: 

  “We think the benefit of enhanced disclosure 
outweighs the risk because we don’t know what the 
risk really is.” 

The extent to which GCs could see actual risk 
of litigation is when the company makes false 

statements about the scope and breadth of AC 
oversight. Thus, in order to provide expanded AC 
disclosures, ACs have to be performing substantive 
oversight activities worth disclosing.

GCs recommend that if an AC wants to voluntarily 
enhance its AC disclosures, all they have to do is ask. 
The GC is well positioned to work with management 
to find a solution that meets the company’s risk 
profile and also allows the AC to enhance its 
disclosures about governance processes. Many GCs 
start the proxy drafting process during the fourth 
quarter, so we recommend that ACs approach GCs 
prior to year-end if they expect to see enhanced 
disclosures. If a GC is not willing to work with the AC, 
then that is perhaps a sign of a larger issue about 
management culture that suggests that they are not 
willing to be transparent with shareholders.

STEP 4: REGULARLY REVISIT DISCLOSURES

Perhaps the most consistent thing we heard 
from all interview participants is the concern that 
governance disclosures face a high risk of becoming 
rote and stale. When this occurs, the disclosures are 
no longer useful to investors and become solely a 
compliance exercise. 

Having structural consistency in disclosures (e.g., 
location, general content, formatting) can help 
investors process information more easily. However, 
given the ever-evolving set of business risks 
that companies face each year, it is unlikely that 
governance operated exactly the same as the prior 
year. 

When we asked investors what they want to see 
from disclosures, they nearly unanimously pointed to 
a desire to see something about that specific year’s 
governance:

+  What were the major risks that the AC faced this 
year? Shareholders and analysts who closely 
follow a company already know the primary 
business risks, so there should not be anything 
new here. Instead, this type of disclosure allows 
investors to see where ACs spent the majority of 
their time. The investor can then decide whether 
this aligns with their expectations based on their 
own assessment of the company’s risks. When 
describing this, two investor participants noted the 
following: 
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  “We make judgments on what we think is a material 
risk to the company, and so we would like to see 
what the company thinks is a material risk to the 
company. If there are differences, we can utilize 
engagement because maybe we’re thinking of 
something incorrectly, or maybe we are thinking 
of something that the company is not thinking 
about that we want to make sure that they start 
considering in their process.”

  “Investors want to know that the audit committee 
is focused on the factors that matter, right? 
They’re looking increasingly for some measure of 
specificity to the company. They don’t just want that 
boilerplate. Yeah, audit committees are overseeing 
all risks, but if it’s a fossil fuel company, or if it’s a 
commercial bank, or if it’s a technology company, 
are they focused on the aspects that actually matter 
in this industry? I think that investors are getting a 
lot more astute about that tailoring.”

+  How did the AC address these risks? Investors 
recognize that it is impractical to have a detailed 
account of all AC topics, and they are not 
expecting proxy disclosures to look like a set 
of board minutes. However, they believe that 
even basic information could help them better 
understand the AC’s year-to-year diligence. As one 
investor participant noted: 

  “It would be really interesting to get a better 
understanding of, in a given year, how an audit 
committee has prioritized their time. My experience 
is that audit committees would tend to have a focus, 
something they are going to look at in a given year. 
And I guess what I would be interested in seeing 
communicated is what those decisions are. How do 
they arrive at that conclusion? How do they decide 
what to prioritize, what to deprioritize?”

OPPORTUNITIES TO POLISH AC-RELATED 
PROXY DISCLOSURES

Putting together everything we learned during 
the interviews, we see the following areas as the 
greatest opportunities for enhanced AC disclosures. 
Examples that address each of these opportunities 
are in the Appendix: 

+  Clearly define the allocation of risk oversight for 
the overall board and the committees. ACs and 
investors both recognize that each board has 

a unique way of allocating risk oversight to the 
board overall and to the committees. In order for 
investors to assess whether the qualifications 
of the AC are appropriate, they first need to 
understand what risks are overseen by the AC. See 
Appendix A.1 (Allocation of Risk Oversight) for 
examples of companies already making this type 
of disclosure.

+  Explain why the AC members, individually and as a 
whole, are appropriate for this specific company. 
Investors and AC participants both see the benefit 
of clearly communicating who is on the AC and 
the qualifications of each member. Companies 
can further improve this disclosure by telling 
a story to highlight how specific qualifications 
align with company-specific risks overseen by 
the AC. This is an opportunity for companies to 
use visualization and matrices to make it easier 
for investors to see how individual AC members 
come together to provide a collection of relevant 
experiences and qualifications. See Appendix A.2 
(AC Qualifications) for examples of companies 
already making this type of disclosure.

+  Highlight continuing education. Given that 
many ACs believe that a key aspect of managing 
evolving responsibilities is constantly learning 
new things, companies can showcase what AC 
directors are doing to stay up to date with current 
issues and evolving risk areas. See Appendix 
A.3 (AC Continuing Education) for examples of 
companies already making this type of disclosure.

+  Describe how the AC addresses key risks. Very 
few ACs currently provide detailed disclosure of 
the key risks addressed by the AC, but this was 
one of the most frequently discussed issues with 
investors. This type of disclosure provides an 
opportunity to highlight ACs’ tactics for managing 
evolving responsibilities: prioritizing risks, mapping 
out key topics across meetings, interacting 
with key executives, and scheduling additional 
meetings as necessary. Many AC participants 
criticized quantitative measures, such as number 
of meetings, because those measures do not 
adequately convey the nature of those meetings 
or what was discussed. By shifting the discussion 
to be about risk and how ACs address those risks, 
readers will have the necessary context to interpret 
something quantitative such as the number of 
meetings. See Appendix A.4 (Addressing Key 
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Risks) for examples of companies already making 
this type of disclosure.

+  Discuss more than just external audit oversight. 
Our conversations with AC participants reveal that 
their jobs are much greater in scope than purely 
external auditor oversight. Despite these trends, 
regulations focus on external auditor oversight, 
and most publications describing AC disclosure 
practices focus on external auditor oversight 
disclosures. It should not be surprising that the 
primary way that governance rating agencies 
currently evaluate ACs is through the performance 
of the external auditor, and that external auditor 
oversight is the most common issue referenced in 
proxy and institutional investor voting policies. ACs 
have an opportunity to expand this discussion by 

enhancing their disclosures to discuss the range of 
issues overseen by the AC. This encompasses each 
of the areas described previously: clearly discussing 
the full scope of responsibilities overseen by the AC, 
describing the range of AC director qualifications 
(including nonaccounting experience), continuing 
education on a variety of topics, and a summary of 
risks beyond auditor oversight. 

  Note: The importance of clearly communicating 
how ACs oversee the external auditor cannot 
be overstated since this is one of the primary 
responsibilities of the AC. For more discussion 
about opportunities to enhance disclosures 
specific to external auditor oversight, we 
recommend the annual Audit Committee 
Transparency Barometer.•

http://www.thecaq.org/2022-barometer
http://www.thecaq.org/2022-barometer
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AC PARTICIPANTS (N = 30)

+  25 discussed perspectives as an AC chair;  
5 discussed perspectives as an AC member

+  50% female

+  Average of 65 years of age (range of mid-40s to 
upper 70s)

+  Average of 7.4 years of tenure at focal company 
(range of 1 year to >15 years)

+  Average of 10 years of experience as an AC 
member of a public company (range of 2 years to 
>20 years)

+  Average of 2.8 unique public companies where 
participant has served on AC (range of 1 to 7)

+  5 still in practice; 25 retired from practice and 
working on boards full-time

+  Career experience (each participant can have more 
than one experience): 

 ⸰  External audit partner (18)

 ⸰  Public accounting firm leadership (6)

 ⸰  CEO (9)

 ⸰  CFO (6)

 ⸰  Private investment and investment services (3)

 ⸰  Regulator (1)

Participant Demographics
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FOCAL COMPANIES DISCUSSED IN 
INTERVIEW (N = 29)4

+  Geographically dispersed companies in the U.S.

+  6 financial services, 5 consumer cyclical, 8 
industrial, 10 other (including energy, health care, 
real estate, and technology)

+  Average of 4.6 for the ISS Governance QualityScore 
(range of 1 to 9)

+  Market caps ranging from <$150M to >$100B

 ⸰  6 small cap (<$2 billion)

 ⸰  10 midcap ($2–10 billion)

 ⸰  12 large cap (>$10 billion)

 ⸰  1 no longer listed

+  9 listed on Nasdaq; 19 listed on NYSE

+  Average of 30,000 employees  
(range of <500 to >100,000)

+  Average of 4.3 members on the AC  
(range of 3 to >7)

+  Average of 3.2 financial experts on the AC  
(range of 1 to >4)

+  Average of 8.2 AC meetings during the year  
(range of 4 to >12)

+  87% use a Big 4 audit firm; all Big 4 firms 
represented in the sample

OTHER VIEWPOINTS (N = 19)

+  5 preparers of proxy disclosures (general counsel, 
corporate secretary, or CFO)

+  5 professionals from 3 institutional investment 
firms (each with more than $100 billion in net 
assets as of March 2022; 1 asset manager and 2 
pension funds)

+  2 proxy advisors

+  2 analysts (representing sell-side and buy-side 
experience)

+  1 corporate governance research firm

+  4 professionals from shareholder advocacy 
groups•

4  Two AC participants requested not to discuss one specific company and instead discussed their experiences collectively. For those participants, we use the 
demographics of the public company we initially identified for recruiting that director to the study. Further, the number of focal companies is 29 because two AC 
participants served the same focal company.
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This appendix contains examples of enhanced AC disclosures that companies currently provide. The 
disclosures selected for inclusion are those identified by the research team and are not intended as 
an indication of the companies represented by the ACs who participated in our interviews. These 
examples tie back to areas discussed in the “Opportunities to Polish AC-Related Proxy Disclosures” 
section (i.e., allocation of risk oversight, AC qualifications, AC continuing education, and addressing key 
risks).•

Appendix
Examples of Enhanced Disclosures
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A.1 ALLOCATION OF RISK OVERSIGHT

ACs and investors both recognize that each board has a unique way of allocating risk oversight to the full board 
and to the committees. For investors to assess whether the qualifications of the AC are appropriate, they first 
need to understand what risks the AC oversees. Our interviews with AC members suggest that companies 
are sometimes slow to update proxy disclosures as their oversight activities evolve. Investors emphasize the 
importance of having this information in the proxy statement because they prefer to see it all in one place as 
opposed to comparing the proxy statement with the AC charter (which may not be updated annually).

Here are four examples of companies with leading practices in this area: 

Example 1.1: Jacobs Solutions Inc. (formerly Jacobs Engineering Group Inc.) 
Industry Sector: Industrials—Engineering & Construction 
Index: S&P 500 

AC oversight disclosures related to ESG disclosure and cybersecurity oversight are not common, yet ACs 
increasingly report in surveys that they are taking on these responsibilities. In this example, Jacobs Engineering 
Group Inc. is specific about what aspects of ESG the AC is overseeing.

Source: https://www.sec.gov/Archives/edgar/data/52988/000119312521354013/d219676ddef14a.htm

https://www.sec.gov/Archives/edgar/data/52988/000119312521354013/d219676ddef14a.htm
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Example 1.2: Exelon Corporation 
Industry Sector: Utilities—Regulated Electric 
Index: S&P 500

Similarly, Exelon Corporation provides additional context by presenting committee responsibilities side by side 
with a list of executives and business leaders who regularly send reports to each committee.

Source:https://www.sec.gov/Archives/edgar/data/1109357/000120677422000727/esc3973661-def14a.htm

https://www.sec.gov/Archives/edgar/data/1109357/000120677422000727/esc3973661-def14a.htm
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Example 1.3: Becton, Dickinson and Company 
Industry Sector: Healthcare—Medical Instruments & Supplies 
Index: S&P 500

Becton provides further detail of ESG oversight, including how each committee is responsible for oversight of 
certain ESG goals and other matters. We expect this additional detail to become more important as boards 
determine their oversight of ESG matters.

Source: https://www.sec.gov/Archives/edgar/data/10795/000001079521000097/a2022proxystatement.htm

https://www.sec.gov/Archives/edgar/data/10795/000001079521000097/a2022proxystatement.htm
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Example 1.4: Target Corporation 
Industry Sector: Consumer Defensive—Discount Stores 
Index: S&P 500

The AC for Target is significantly involved in oversight of information security, cybersecurity, and data privacy. 
Within its proxy statement, the company details this oversight responsibility along with additional programs and 
practices conducted throughout the year.

Source: https://www.sec.gov/Archives/edgar/data/27419/000130817922000265/ltgt2022_def14a.htm

https://www.sec.gov/Archives/edgar/data/27419/000130817922000265/ltgt2022_def14a.htm
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A.2 AC QUALIFICATIONS

Investors and AC participants both see the benefit of clearly communicating who is on the AC and their relevant 
qualifications. Companies can further improve their disclosures by telling a story to highlight how specific 
qualifications align with company-specific risks overseen by the AC. This is an opportunity for companies to use 
visualization and matrices to make it easier for investors to see how individual AC members come together to 
provide a collection of relevant experiences and qualifications. 

Many companies in the United States now include board-level skills matrices, and we include examples from 
Honeywell and Cognizant in examples 2.2 and 2.3. However, in interviews, investors suggested that they would 
like to see additional context for why specific board members are appropriate for the specific risks overseen by 
the AC. We do not have a specific example of a leading practice in the United States, but we believe companies 
could take inspiration from the style of this letter written by Euromoney’s AC chair in 2021.

Example 2.1: Euromoney Institutional Investor PLC 
Industry Sector: Financial Services—Financial Data & Stock Exchanges 
Index: FTSE 250

In this letter, the AC chair points to the director biographical information that is presented similarly to U.S. proxy 
disclosures, but then goes on to contextualize that experience for AC-specific service.

Source: https://www.euromoneyplc.com/sites/euromoney/files/reports-presentation/2021/annual-report-and-accounts-2021-final-web.pdf

https://www.euromoneyplc.com/sites/euromoney/files/reports-presentation/2021/annual-report-and-accounts-2021-final-web.pdf
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Example 2.2: Honeywell International Inc. 
Industry Sector: Industrials—Conglomerates 
Index: S&P 500

This board skill set matrix illustrates how disclosures can convey the type and extent of expertise of the 
directors (i.e., the graphics show whether the directors have technical expertise, managerial expertise, or working 
knowledge for each of the skills or competencies).

Source: https://www.sec.gov/Archives/edgar/data/773840/000077384022000024/a2022honeywellproxy.htm

https://www.sec.gov/Archives/edgar/data/773840/000077384022000024/a2022honeywellproxy.htm
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Example 2.3: Cognizant Technology Solutions Corporation 
Industry Sector: Technology—Information Technology Services 
Index: S&P 500

As an additional example, Cognizant defines the following key qualifications and then creates detailed historical 
bios for each director. This disclosure provides investors with information about when and where the directors 
obtained their expertise. We include the disclosure for the AC Chair and another AC member as examples.

Source: https://www.sec.gov/Archives/edgar/data/1058290/000120677422001214/ctsh3985061-def14a.htm

https://www.sec.gov/Archives/edgar/data/1058290/000120677422001214/ctsh3985061-def14a.htm
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A.3 AC CONTINUING EDUCATION

Given that many ACs believe that a key aspect of managing evolving responsibilities is constantly learning new 
things, companies can showcase what AC directors are doing to stay up to date with current issues and evolving 
risk areas. We include a couple of examples of companies with leading practices in this area.

Example 3.1: JPMorgan Chase & Co 
Industry Sector: Financial Services—Banks–Diversified 
Index: S&P 500

While many companies have abbreviated statements describing director education in general, JPMorgan provides 
additional context for their deep-dive presentations along with specific topics. This disclosure is for the full 
board. Companies could consider also disclosing AC-relevant continuing education in their report of AC activities.
Companies could consider also disclosing AC-relevant continuing education in their report of AC activities.

Source: https://www.sec.gov/Archives/edgar/data/19617/000001961722000303/a2022proxystatement.htm

https://www.sec.gov/Archives/edgar/data/19617/000001961722000303/a2022proxystatement.htm
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Example 3.2: Teck Resources Limited 
Industry Sector: Basic Material—Other Industrials Metals & Mining 
Index: S&P/TSX 60 Index

Teck goes a step further than many companies do by explicitly listing 2021 continuing education with specific 
details of topics, presenters, and director attendees. This disclosure allows investors to assess the quality and 
relevance of the topics in relation to the company’s risks.

Source: https://www.sec.gov/Archives/edgar/data/0000886986/000095014222001151/eh220236982_ex9901.htm

https://www.sec.gov/Archives/edgar/data/0000886986/000095014222001151/eh220236982_ex9901.htm
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A.4 ADDRESSING KEY RISKS

Investors want to see what the AC viewed as the key risks in the past year and what the AC did to ensure that 
management appropriately addressed those risks. This type of disclosure aligns with AC participants’ tactics for 
managing their evolving responsibilities: prioritizing risks, mapping out key topics across meetings, interacting 
with management, and scheduling additional meetings as necessary. Including a discussion about how ACs 
address key risks gives readers a better sense for how robust AC oversight is in a given year. The following are 
three examples of companies with leading practices in this area. 

Example 4.1: Korn Ferry 
Industry Sector: Industrials—Staffing & Employment Services 
Index: S&P SmallCap

Korn Ferry’s proxy statement offers an annual Q&A with each committee chair. In this example from 2021, the AC 
chair discussed how the AC responded to COVID-19 risks. In recent years, the AC chair covered topics including 
auditor retention (2022), ISO security and privacy certifications (2019), impacts of the European Union data 
protection regulations and oversight of cybersecurity (2018), adoption of the revenue recognition standard (2017), 
and acquisition integration (2016).  

Source: https://www.sec.gov/Archives/edgar/data/56679/000130817921000306/lkfy_2021def14a.htm

https://www.sec.gov/Archives/edgar/data/56679/000130817921000306/lkfy_2021def14a.htm
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Example 4.2: Discover Financial Services 
Industry Sector: Financial Services—Credit Services  
Index: S&P 500

Discover’s proxy statement offers additional insights into whom the AC meets with during the year and the key 
topics of discussion. This disclosure is included in the Audit Committee Report; it can help investors understand 
the role of the AC and its importance to board oversight decisions. 

Source: https://www.sec.gov/Archives/edgar/data/1393612/000139361222000011/a2022proxy.htm

https://www.sec.gov/Archives/edgar/data/1393612/000139361222000011/a2022proxy.htm
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Example 4.3: McDonald’s Corporation 
Industry Sector: Consumer Cyclical—Restaurants 
Index: S&P 500

To provide additional context for the timing of oversight activities, McDonald’s Corporation breaks down the 
key oversight areas by quarter of activity for the AC. Although this example does not provide the same level 
of granularity as Korn Ferry, we encourage companies to draw inspiration from this type of disclosure to show 
prioritization and mapping of key topics across meetings. This is also an opportunity to integrate the AC’s 
evolving responsibilities (e.g., ERM, cyber) into this type of disclosure.

Source: https://www.sec.gov/Archives/edgar/data/63908/000120677422001058/mcd3962181-defc14a.htm

https://www.sec.gov/Archives/edgar/data/63908/000120677422001058/mcd3962181-defc14a.htm
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We welcome  
your feedback!
Please send your comments or  
questions to info@thecaq.org
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