
Human Capital Disclosure: 
Early Trends



Review of public 
company disclosures 
from 11/9/2020 to 

3/1/2021

• Normally distributed data set 
by Sector

• Total of 344 companies 
analyzed
✓ 34 companies are TCB Members

• Average disclosure score 
represents Qualitative and 
Quantitative points allocated

• Average market capitalization 
of $31 Billion

• Average headcount of 22,603

• Average ISS score of 5.17

Sector

Number of 

Companies 

(N=336)

Average 

Disclosure 

Score

Average Market 

Capitalization 

($B)

Average 

Headcount Average ISS 

A. Agriculture, Forestry, & Fishing 4 8.50 58.56 5,880 7.00

B. Mining 16 8.13 11.47 10,490 2.87

C. Construction 8 8.25 6.68 8,582 4.87

D. Manufacturing 108 6.81 24.94 16,167 4.50

E. Transportation & Public Utilities 17 6.29 31.21 57,939 6.18

F. Wholesale Trade 13 7.69 14.53 32,315 5.52

G. Retail Trade 27 5.93 50.17 49,968 5.72

H. Finance, Insurance, & Real Estate 78 7.00 30.06 15,416 4.90

I. Services 64 5.44 77.42 26,577 5.17

J. Public Administration 1 5.00 5.34 2,700 5.00



Qualitative and 
Quantitative 
Disclosures

• Annual and quarterly 
reports, proxy statements 
and 8-Ks filed during review 
period were analyzed

• Disclosures about human 
capital in these topics were 
captured

• Qualitative and quantitative 
information “scored” on 8 
areas, plus Covid 19 and 
General HR disclosures not 
categorized by topic

Eight primary 
areas of focus for 
data collection



Transparency Score

• Of 344 organizations, twice as much disclosure of Qualitative 
(67%) vs. Quantitative disclosure (33%)

• Most prevalent overall disclosures 
✓ Impact on employees of Covid-19
✓Workers Compensation and Benefits
✓Talent Acquisition and Deployment

• Most prevalent Quantitative Disclosures
✓Workers Compensation and Benefits
✓Workforce Diversity, Equity and Inclusion
✓Workforce Capabilities and Development

• Top Four Disclosing Industries (on average)
✓Construction (9.2, n=8)
✓Wholesale Trade (8.1, n=13)
✓Finance, Insurance, Real Estate (7.6, n=78)
✓Retail Trade (6.6, n=27)

• Disclosures were quantified

0 = No disclosure

1= Qualitative Disclosure 

2=Quantitative Disclosure

• Scores averaged by topic 
and by industry

20 = Highest score (8+2) x 2



Prevalence of Disclosures

Disclosure 

Prevalence

Board Diversity & 

Effectiveness

Workforce 

Diversity, Equity, & 

Inclusion

Talent Acquisition 

& Deployment

Workforce 

Capability & 

Development

Worker Health & 

Safety

Worker 

Compensation & 

Benefits COVID-19 General HC/Culture

Total No Disclosure 183.0 150.0 137.0 159.0 165.0 107.0 105.0 144.0

Total Qualitative 119.0 126.0 183.0 145.0 152.0 161.0 208.0 63.0

Total Qual/Quant 42.0 68.0 24.0 40.0 27.0 76.0 31.0 137.0

• The prevalence of disclosures, where provided, based on qualitative and quantitative information shared

Note that General HC/Culture captured information about employee headcount and general culture statements.



Future Research 
Agenda

Track same companies over next 12-18 months to understand

• Changes in disclosure quality, quantity and characteristics

• Understand disclosure quality against requirements

• Correlate disclosure quality/quantity to corporate financial 
performance (market cap, profitability, productivity, HCROI and 
other metrics)
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CLEANSPARK, INC. 

Clearfield, Inc. 

CMC Materials, Inc. 

Coda Octopus Group, Inc. 

COHERENT INC 

COMMUNITY BANK SYSTEM, INC. 

COMSCORE, INC. 

Construction Partners, Inc. 

COOPER COMPANIES, INC. 

CoreSite Realty Corp 

CORPORATE OFFICE PROPERTIES TRUST 

CRAWFORD & CO 

CREDITRISKMONITOR COM INC 

CSP INC /MA/ 

CUBIC CORP /DE/ 

Customers Bancorp, Inc. 

DEERE & CO 

DiamondRock Hospitality Co 

DIGI INTERNATIONAL INC 

DLH Holdings Corp. 

Dolby Laboratories, Inc. 

Douglas Emmett Inc 

DUKE REALTY CORP 

DUO WORLD INC 

DYNEX CAPITAL INC 

EACO CORP 

Eargo, Inc. 

EATON VANCE CORP 

EDGEWELL PERSONAL CARE Co 

EMCORE CORP 

EMERSON ELECTRIC CO 

ENANTA PHARMACEUTICALS INC 

ENERGIZER HOLDINGS, INC. 

Energy Services of America CORP 

Enviva Partners, LP 

EPR PROPERTIES 

ESCO TECHNOLOGIES INC 

ESSA Bancorp, Inc. 

ESSA Pharma Inc. 

Evoqua Water Technologies Corp. 

Exela Technologies, Inc. 

EZCORP INC 

Facebook Inc 

FEDERAL AGRICULTURAL MORTGAGE CORP 

FEDERAL HOME LOAN MORTGAGE CORP 

FEDEX CORP 

FIFTH THIRD BANCORP 

FIRST BANCORP /PR/ 

First Savings Financial Group, Inc. 

FIRST UNITED CORP/MD/

First Western Financial Inc 

FLANIGANS ENTERPRISES INC 

FLOTEK INDUSTRIES INC 

Foley Trasimene Aquisition Corp. 

Forestar Group Inc. 

Forward Industries, Inc. 

FRANKLIN COVEY CO 

FRANKLIN RESOURCES INC 

FREEPORT-MCMORAN INC

FUELCELL ENERGY INC 

FULLER H B CO 

Fuse Medical, Inc. 

Genasys Inc. 

General Finance CORP 

GEOSPACE TECHNOLOGIES CORP 

GOLDMAN SACHS GROUP INC 

GOODRICH PETROLEUM CORP 

Great Western Bancorp, Inc. 

Green Stream Holdings Inc. 

GREIF, INC 

GridIron BioNutrients, Inc. 

GRIFFON CORP 

GUESS INC 

Harmony Biosciences Holdings, Inc. 

HARTE HANKS INC 

HAYNES INTERNATIONAL INC 

HEALTHEQUITY, INC. 

HEICO CORP 

Helmerich & Payne, Inc. 

Hennessy Capital Acquisition Corp IV 

Hewlett Packard Enterprise Co 

Hillenbrand, Inc. 

Hill-Rom Holdings, Inc. 

HOLOGIC INC 

HORMEL FOODS CORP /DE/ 

HORTON D R INC /DE/ 

Howmet Aerospace Inc. 

HP INC 

HUNTINGTON BANCSHARES INC/MD 

HURCO COMPANIES INC 

i3 Verticals, Inc. 

INGLES MARKETS INC 

INSPERITY, INC. 

INSU Acquisition Corp. II 

INTEL CORP 

INTERCEPT PHARMACEUTICALS, INC. 

INTERFACE INC 

ITERIS, INC. 

ITT Inc. 

JACK IN THE BOX INC /NEW/ 

JACOBS ENGINEERING GROUP INC /DE/ 

Jefferies Financial Group Inc. 

Johnson Controls International plc 

JOINT Corp 

KANSAS CITY SOUTHERN 

KB HOME 

Keros Therapeutics, Inc. 

Keysight Technologies, Inc. 

KID CASTLE EDUCATIONAL CORP 

KORN FERRY 

KULICKE & SOFFA INDUSTRIES INC 

KURA SUSHI USA, INC. 

L Brands, Inc. 

LCNB CORP 

LEAR CORP 

LENNAR CORP /NEW/ 

Leslie's, Inc. 

LEVI STRAUSS & CO 

Limoneira CO 

Lincolnway Energy, LLC

LIQUIDITY SERVICES INC 

LIVE VENTURES Inc 

LOCKHEED MARTIN CORP 

M.D.C. HOLDINGS, INC. 

MACK CALI REALTY CORP 

Magyar Bancorp, Inc. 

MALVERN BANCORP, INC. 

MARATHON OIL CORP 

MARINEMAX INC 

Mastercard Inc 

MATTHEWS INTERNATIONAL CORP 

MAXIMUS, INC. 

MCCORMICK & CO INC 

MedMen Enterprises, Inc. 

MERIDIAN BIOSCIENCE INC 

MERITOR, INC. 

MESA AIR GROUP INC 

META FINANCIAL GROUP INC 

MICRON TECHNOLOGY INC 

Mimecast Ltd 

MITEK SYSTEMS INC 

MODEL N, INC. 

MOHEGAN TRIBAL GAMING AUTHORITY 

MONMOUTH REAL ESTATE INVESTMENT CORP 

MOOG INC. 

MORGAN STANLEY 

Mueller Water Products, Inc. 

National Bank Holdings Corp 

National Fuel Gas CO 

Natrual Grocers by Vitamin Cottage, Inc. 

NAVISTAR INTERNATIONAL CORP

NETFLIX INC 

NeuBase Therapeutics, Inc. 

NeuroMetrix, Inc. 

NEW JERSEY RESOURCES CORP 

NEWMONT CORP /DE/

NewTek Business Services Corp. 

Nordson Corp 

NORFOLK SOUTHERN CORP 

NORTHROP GRUMMAN CORP/DE/

NOVAGOLD RESOURCES INC 

Novo Intergrated Sciences, Inc. 

Nuance Communications, Inc. 

OCCIDENTAL PETROLEUM CORP /DE/

OneWater Marine Inc. 

Oportun Financial Corp 

Optex Systems Holdings Inc 

Optical Cable Corp 

OSHKOSH CORP 

Outlook Therapeutics Inc. 

PARETEUM Corp 

PAYCHEX INC 

PEABODY ENERGY CORP

PEOPLES FINANCIAL SERVICES CORP. 

PHOTRONICS INC 

Phunware, Inc. 

PLEXUS CORP 

Post Holdings, Inc. 

POWELL INDUSTRIES INC 

PROGRESS SOFTWARE CORP /MA 

Protective Insurance Corp 

PRUDENTIAL BANCORP, INC. 

PTC INC. 

PULTEGROUP INC/MI/ 

QUALCOMM INC/DE 

Quanex Building Products CORP 

R1 RCM INC. 

RADIAN GROUP INC 

RAYMOND JAMES FINANCIAL INC 

RBB Bancorp 

RCM TECHNOLOGIES, INC. 

Recruiter.com Group, Inc. 

RESIDEO TECHNOLOGIES, INC. 

RESOURCES CONNECTION INC 

REV Group, Inc. 

RGC RESOURCES INC 

RING ENERGY, INC. 

RITCHIE BROS AUCTIONEERS INC 

RMR GROUP INC. 

ROCKWELL AUTOMATION, INC 

SAGA COMMUNICATIONS INC 

SANDERSON FARMS INC 

SANMINA CORP 

SCHLUMBERGER LIMITED/NV

SCHLUMBERGER LIMITED/NV 

SCHNITZER STEEL INDUSTRIES, INC. 

SCOTTS MIRACLE-GRO CO 

SEACOR Marine Holdings Inc. 

SeaSpine Holdings Corp 

SILICON LABORATORIES INC. 

Silk Road Medical Inc 

SilverSun Technologies, Inc. 

SIMULATIONS PLUS INC 

SIRIUS XM HOLDINGS INC. 

SM Energy Co 

SOLLENSYS CORP. 

Sonos Inc 

SOUTHWESTERN ENERGY CO 

Spectrum Brands Holdings, Inc. 

SRAX, Inc. 

STAR GROUP, L.P. 

STARBUCKS CORP 

Steele Creek Capital Corp

StemGen, Inc. 

StoneX Group Inc. 

SURMODICS INC 

SYNNEX CORP 

SYNOPSYS INC 

SYPRIS SOLUTIONS INC 

Tailwind Acquisition Corp. 

TCF FINANCIAL CORP 

TE Connectivity Ltd. 

Tennessee Valley Authority 

Terreno Realty Corp 

TETRA TECH INC 

TETRA TECHNOLOGIES INC 

Texas Pacific Land Corp 

TEXAS PACIFIC LAND TRUST 

TFS Financial CORP 

theMaven, Inc. 

Thryv Holdings, Inc. 

TIMBERLAND BANCORP INC 

Toll Brothers, Inc. 

TORO CO 

TPT GLOBAL TECH, INC. 

TRINET GROUP, INC. 

TriplePoint Private Venture Credit Inc. 

Twist Bioscience Corp 

Tyson Foods, INC. 

UGI CORP/PA/ 

Union Acquisition Corp. II 

UNITED PARCEL SERVICE INC 

UNITED RENTALS, INC. 

UNIVERSAL TECHNICAL INSTITUTE INC 
Upjohn Inc 

URSTADT BIDDLE PROPERTIES INC 

VALVOLINE INC 

Varex Imaging Corp 

VARIAN MEDICAL SYSTEMS INC 

VEEVA SYSTEMS INC 

VERIZON COMMUNICATIONS INC 

Vesper Healthcare Acquisition Corp. 

ViacomCBS Inc. 

VISA INC. 

VOLT INFORMATION SCIENCES, INC. 

Walgreens Boots Alliance, Inc. 

Walt Disney Co 

WASHINGTON FEDERAL INC 

WELLS FARGO & COMPANY/MN

WestRock Co 

WEYERHAEUSER CO 

Woodward, Inc. 

Workday, Inc. 
YUMANITY THERAPEUTICS, INC. 

YUMMIES INC 
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ACADIA REALTY TRUST 

Adient plc 

ADOBE INC. 

Adtalem Global Education Inc. 

ADVANCED MICRO DEVICES INC 

AECOM 

AeroVironment Inc 

AFFILIATED MANAGERS GROUP, INC. 

AGILENT TECHNOLOGIES, INC. 

ALASKA COMMUNICATIONS SYSTEMS GROUP INC 

Alexander & Baldwin, Inc. 

ALEXANDRIA REAL ESTATE EQUITIES, INC. 

ALICO, INC. 

Allstate Corp 

AMAZON COM INC 

AMBAC FINANCIAL GROUP INC 

AMERICAN CAMPUS COMMUNITIES INC 

AMERICAN EXPRESS CO 

American Homes 4 Rent, L.P.

AMERICAN TOWER CORP /MA/ 

AMERISOURCEBERGEN CORP 

ANALOG DEVICES INC 

Anaplan, Inc. 

ANNALY CAPITAL MANAGEMENT INC 

APARTMENT INVESTMENT & MANAGEMENT CO 

Apple Inc. 

APPLIED DNA SCIENCES INC 

APPLIED MATERIALS INC /DE 

Aramark 

ARROWHEAD PHARMACEUTICALS, INC. 

ASHLAND GLOBAL HOLDINGS INC 

ASPEN GROUP, INC. 

ASURE SOFTWARE INC 

AT&T INC. 

Atkore International Group Inc. 
AUDIOEYE INC 

AUTOMATIC DATA PROCESSING INC 

Avaya Holdings Corp. 

AZEK Co Inc. 

AZZ INC 

BANK OF AMERICA CORP /DE/

BankGuam Holding Co 

BASSETT FURNITURE INDUSTRIES INC 

BEACON ROOFING SUPPLY INC 

BECTON DICKINSON & CO 

BELLRING BRANDS, INC. 

BERKSHIRE HATHAWAY INC 

BERRY GLOBAL GROUP, INC. 

BIOANALYTICAL SYSTEMS INC 

BIOGEN INC. 

BOEING CO 

BOSTON SCIENTIFIC CORP 

BrightView Holdings, Inc. 

BRP Group, Inc. 

BTCS Inc. 

CABOT CORP 

CACI INTERNATIONAL INC /DE/ 

CALAVO GROWERS INC 

Cannae Holdings, Inc. 

Cannagistics Inc. 

CAPITAL ONE FINANCIAL CORP

Capitol Federal Financial, Inc. 

CARNIVAL CORP 

cbdMD, Inc. 

Cellular Biomedicine Group, Inc. 

CHARTER COMMUNICATIONS, INC. /MO/ 

CHASE CORP 

CIENA CORP 

Cigna Corp 


