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Corporate leaders are increasingly speaking out on 
potentially controversial social, political, and environmental 
issues as a matter of principle and/or in response to 
changing stakeholder pressures and expectations that 
corporate America can influence the dialogue on these 
issues. As is the case with many other corporate practices, 
taking a stance publicly on controversial or sensitive topics 
poses both risks and opportunities, including alienating or 
appealing to key stakeholders; enhancing or damaging the 
corporate culture; and eroding or building trust and brand 
reputation. As a result of these dynamics, many corporate 
leaders and boards of directors are considering—in many 

cases, for the first time—whether and how their companies 
should approach public engagement on these issues.

This Board Practices Quarterly looks at how companies 
approach public engagement on social, political, 
environmental, or public policy issues and the related 
role of the board. It presents findings from a July 2021 
survey of in-house members of the Society for Corporate 
Governance that addressed, among other matters, 
designation of a company spokesperson; governing 
documentation; the role of management; board oversight 
and practices; and stakeholder engagement.

Board Practices Quarterly
The outspoken corporation
In September 2020, Deloitte and the Society for Corporate Governance announced the collaborative launch of the Board Practices 
Quarterly, a new series of periodic reports based upon brief surveys of Society members. The Quarterly replaces our long-standing 
Board Practices Report to bring you insights and benchmarking data more frequently.
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Respondents, primarily corporate secretaries, in-house counsel, and other in-house  
governance professionals, represent public companies (90%) and private companies (10%)  
of varying sizes and industries.1 The findings pertain to all companies, public and private.  
Where applicable, commentary has been included to highlight differences among respondent  
demographics. The actual number of responses for each question is provided.

Access results by company size and type.

1 Public company respondent market capitalization as of December 2020: 50% large-cap (which includes mega- and large-cap) (> $10 billion); 37% mid-cap ($2 billion  
to $10 billion); and 13% small-cap (includes small-, micro-, and nano-cap) (<$2 billion). Private company respondent annual revenue as of December 2020: 42% large  
(> $1 billion); 17% medium ($250 million to $1 billion); 33% small (<$250 million); and 8% not able to share. Respondent industry breakdown: 33% consumer; 29% energy, 
resources, and industrials; 22% financial services; 9% life sciences and health care; and 7% technology, media, and telecommunications.  
Throughout this report, in some cases, percentages may not total 100 due to rounding and/or a question that allowed respondents to select multiple choices.

Findings

Over the past year, has your CEO or any other officer or director made any public statement on any political, 
social, environmental, or public policy matter (e.g., voting legislation, transgender rights, racial justice, 
immigration policies, gun violence), either in response to events or proactively, on the company’s behalf? 
Select all that apply. (115 responses)
Both private and public companies reported that their company leadership made public statements on a political, social, environmental, 
and/or public policy matter. This was most often seen at large-cap companies (66%) compared with mid-caps (41%), small-caps (7%), and 
private companies (50%). Racial justice was the most common topic addressed, followed by social justice and environmental issues.

Indicate who is your company’s designated spokesperson(s) if/when the company decides to speak out or 
engage publicly on social, political, environmental, or public policy issues? Select all that apply. (110 responses)
Among public companies, the CEO is most often the designated spokesperson, representing 66% of all public companies, followed by the 
corporate communications head or similar (30%). One-third of public companies reported that the spokesperson was chosen depending 
on the issue. Nearly 30% of small-caps said they do not have a designated spokesperson. Among private companies, 50% identified 
the CEO, and 50% reported the corporate communications head or similar, as the designated spokesperson; another 30% said the 
spokesperson was dependent upon the issue.

Other spokespersons reported included the investor relations head or similar, CFO, board chair, chief diversity officer, government 
relations or government affairs officer, and marketing director.

No

Yes, the CEO

Yes, other officer(s) or director(s)

Yes, for matters related to my company’s industry or line of business

Yes, for matters unrelated to my company’s industry or line of business

Don't know

4%

6%

14%

45%

3%

48%

CEO Depends on
the issue

Corporate
Communications
head/or similar

Investor
Relations
head/or
similar

No designated
spokesperson(s)

Unsure
and/or we
have not

addressed

CFO Other
(please specify)

33%
8%

65% 32% 21% 11% 7% 6%

https://www2.deloitte.com/us/en/pages/center-for-board-effectiveness/articles/the-outspoken-corporation.html
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Which document or policy governs or specifies whether or when your company leadership is allowed to speak 
out or engage publicly on social, political, environmental, or public policy issues on the company’s behalf? 
Select all that apply. (105 responses)
A plurality (about one-third) of all public companies reported having a company-specific framework. Private company respondents most 
commonly reported having a company-specific framework and/or the code of ethics (40% each). Other types of documents and policies reported 
included corporate governance guidelines, disclosure policies and guidelines, and communications and social media policies and guidelines.

The document or policy is board-approved at about 15% of large- and small-cap companies, 3% of mid-caps, and 20% of private companies. 
Fewer than 5% of large- and mid-caps and none of the small-caps reported that the document or policy addresses board involvement, 
compared with 20% of private companies.

About 30% of respondents overall reported that their company does not have such a document or policy, although 13% of public companies 
and 10% of private companies are considering it.

Describe the role of any management-level committee, group, or individual(s) that oversees the CEO or other 
leadership speaking out or engaging publicly on social, political, environmental, or public policy issues on the 
company’s behalf. Select all that apply. (95 responses)
Among public companies, 70% of large-caps and 63% of mid-caps have a management-level committee, group, or individual(s) overseeing 
this area, compared with 21% of small-caps. 44% of private companies reported having such a committee (or similar).

For companies with a management-level committee (or similar), the most common responses relating to their roles were:

Large-caps:
 • To assess potential benefits and 
risks associated with taking a 
position on a certain issue […]

 • To determine which issues are 
connected to the company’s 
interests and core corporate 
values

 • To determine which issues the 
company should consider taking 
a position on […]

Mid-caps: 
 • To determine which issues are 
connected to the company’s 
interests and core corporate 
values 

 • To assess and prepare the 
company’s response to an issue

Small-caps:
 • To assess and prepare the 
company’s response to an issue

 • To determine which issues the 
company should consider taking 
a position on […]

 • To seek broad consensus 
internally, as appropriate

 • To assess and manage the impact 
once a position is taken […]

Private companies: 
 • To assess potential benefits and 
risks associated with taking a 
position on a certain issue […]

 • To determine which issues the 
company should consider taking 
a position on […]
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document
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We do not
document

but this
is under

consideration

The
document/

policy is
board-

approved

Other
(please
specify)

Don't
know

The document/
policy addresses

board involvement
(e.g., whether the

board or a
committee must

preapprove
whether or how

public statements
are made)

30%
5%11%

31% 15% 15% 12% 11% 7%

42%

39%

38%

38%

38%

27%

21%

8%

2%

We do not have any such management-level committee/group/individual(s)

Assess potential benefits and risks associated with taking a position on a certain issue, and
articulate why the issue is or is not important or appropriate for the company to take action

Determine which issues are connected to the company’s interests and core corporate values

Determine which issues the company should consider taking a position on
(reactively and/or proactively)

Assess and manage the impact (e.g., responses/reactions from stakeholders) once a
position is taken; address questions from key constituents about the company’s reasoning

Seek broad consensus internally, as appropriate

Unsure

Other (please specify)

Assess and prepare the company’s response to an issue
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Over the past year, has your company’s board or any of its committees discussed whether and/or when the 
company or any of its officers or directors should speak out on the company’s behalf on political, social, 
environmental, or public policy matters? (97 responses)
At public companies, 45% of large-caps reported yes, compared with 34% of mid-caps and 14% of small-caps. Among private companies, 
44% responded yes. Another roughly 10% of public companies reported that this topic is under consideration and/or on the agenda of an 
upcoming board or committee meeting; this was 11% for private companies.

37%

40%

8%

11%

3%
Yes

No

No, but this topic is under
consideration and/or on

the agenda of an upcoming
board or committee meeting

Don't know

Other (please specify)

Which of the following board committees has oversight of the CEO or other leadership speaking out or 
engaging publicly on the company’s behalf on social, political, environmental, or public policy issues?  
Select all that apply. (92 responses)
The most common response for public companies was none of the above at 45%, followed by the nominating and governance committee 
at 25%. Further, 20% identified the full board and committee(s), and another 20% reported that oversight is issue-dependent. For private 
companies, the full board and committee(s) most commonly have oversight (one-third), followed by none of the above at 22%.

42%
None of the above (e.g., the CEO is permitted to speak out

or engage publicly without approval from the board)

24%Nominating and Governance

22%Full board and committee(s)

20%Depends on the issue

8%Fully retained at the full board level

5%Corporate Social Responsibility/Sustainability (or similar)

5%Other (please specify)

3%Audit (or similar)

3%Executive

3% Public Policy/Regulatory Affairs

2%Risk (or similar)

2%My company is considering forming a new
board committee to address this topic

Note: No one selected the Compliance or Compensation Committees.
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Where is board/committee oversight memorialized? Select all that apply.  
(74 responses)
Most companies memorialize board/committee oversight in committee charters (57% for public 
companies and 56% for private companies) and corporate governance guidelines (42% for public 
companies and 44% for private companies).

Have any of your company’s stakeholders contacted 
or requested to engage with management, the 
board/board committee, or individual directors on 
any political, social, environmental, or public policy 
matters in the past year? Select all that apply.  
(89 responses)
About half (49%) of public companies responded that their major 
shareholders contacted or requested to engage with management, 
the board/board committee, or individual directors (68% large-caps; 
28% mid-caps; 38% small-caps), and 18% of public companies 
reported having been contacted or requested to engage by 
customers, employees, business partners, etc. (26% large-caps; 
7% mid-caps; 15% small-caps) on a political, social, environmental, 
or public policy matter in the past year. 44% of private companies 
said that their customers, employees, business partners, etc., had 
contacted them or requested such an engagement on these issues.

The most frequently cited topics for which stakeholders contacted or 
requested engagement with management, the board/board committee, 
or individual directors included ESG, climate change, and DE&I; some 
cited lobbying, legislative initiatives, and political contributions.

Committee charter(s) Corporate Governance
Guidelines

Other
(please specify)

Code(s) of Business
Conduct/Ethics

Company website

57% 42% 26% 14% 9%

44%

20%

31%

16%

Yes,
major

shareholders

Yes,
customers,
employees,

business
partners, etc.

No Don't know
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This publication contains general information only and Deloitte is not, by means of this publication, rendering accounting, business, financial, investment, legal, tax, or other 
professional advice or services. This publication is not a substitute for such professional advice or services, nor should it be used as a basis for any decision or action that 
may affect your business. Before making any decision or taking any action that may affect your business, you should consult a qualified professional adviser. Deloitte shall 
not be responsible for any loss sustained by any person who relies on this publication.

About the Society for Corporate Governance
Founded in 1946, the Society is a professional membership association of more than 3,400 corporate secretaries, in-house counsel, outside counsel and other governance 
professionals who serve approximately 1,000 public companies of almost every size and industry.

About the Center for Board Effectiveness
The Center for Board Effectiveness helps directors deliver value to the organizations they serve through a portfolio of high-quality, innovative experiences throughout 
their tenure as board members. Whether an individual is aspiring to board participation or a veteran of many board experiences, the Center’s programs enable them to 
contribute effectively and provide focus in the areas of governance and audit, strategy, risk, innovation, compensation, and succession.
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Deloitte refers to one or more of Deloitte Touche Tohmatsu Limited, a UK private company limited by guarantee (“DTTL”), its network of member firms, and their related 
entities. DTTL and each of its member firms are legally separate and independent entities. DTTL (also referred to as “Deloitte Global”) does not provide services to clients. In 
the United States, Deloitte refers to one or more of the US member firms of DTTL, their related entities that operate using the “Deloitte” name in the United States, and their 
respective affiliates. Certain services may not be available to attest clients under the rules and regulations of public accounting. Please see www.deloitte.com/about to learn 
more about our global network of member firms.
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