
Human Capital Research Project 

Investor Survey 

Survey Format 

The following survey is intended to solicit information on the industry-specific impacts of the 

industry-agnostic themes and associated sub-themes outlined in SASB's Preliminary Human 

Capital Framework. These themes are mental health, wellbeing & health-related benefits; 

workplace culture (focusing specifically on various aspects of diversity, inclusion, and 

engagement); workforce investment; alternative workforce; and labor conditions in the supply 

chain. The questions are designed to assess if (i) these themes and their associated sub-

themes are financially material [1] at the industry-specific level and (ii) if they are considered 

financially-material, how performance of these themes and associated sub-themes are 

measured as part of the broader investment decision-making process (see "Additional 

Comments & Feedback" section). 

Notes: [1] Financially material information is defined as information, if omitted, misstated, or 

obscured, could reasonably be expected to influence investment or lending decisions that 

users make on the basis of their assessments of short-, medium-, and long-term financial 

performance and enterprise value. 

Disclaimer: All information collected from this survey and consultation will not be shared 

externally. Information collected in this survey will be used only for SASB internal purposes. 

Any information that is publicly shared will not be attributed to any specific company or 

individual. 
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Personal Information 

1. Name (First Last):  

2. Title:  

3. Name of company/organization you are representing:  

4. [Select all that apply] Which SICS sector(s) is (are) your area(s) of focus? 

To reference SASB’s SIC industries by sector, please refer to the SASB Materiality Map 

Consumer goods Renewable resources & alternative energy 

Extractives & minerals processing Resource transformation 

Financials Services 

Food & beverage Technology & communications 

Health care Transportation 

Infrastructure   

 

5. [Opt-in] A SASB Sector Analyst may contact me to further discuss the industry-specific 

impacts of these themes. 

Yes 

No 

 

  

https://materiality.sasb.org/
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Workplace Culture – Diversity & Inclusion 

Workplace culture 

Workplace culture, or organizational culture, is defined as “the extent to which an 

organization’s leaders and employees are aligned to its purpose and values.” Using this 

definition as a foundation, workplace culture can be viewed as the means by which a 

company’s values are disseminated, practiced, and maintained throughout the broader 

workforce in order to produce organizational outcomes that, ultimately, create long-term value 

in a sustainable way. Concepts like diversity, inclusion, and engagement, which form the 

component parts of workplace culture, can be instrumental, in some industries, in producing 

organizational outcomes related to enhanced productivity and innovation and reduced 

employee turnover, among others that can impact firm value creation. 

Diversity & Inclusion 

Diversity and inclusion are important concepts under the broader umbrella of workplace culture 

and are complementary to one another. Diversity is defined as the “what” part of the workforce 

equation. While diversity can have various dimensions depending on the local context, the 

facets of diversity that have consistently received notable focus from both companies and 

investors include gender, race/ethnicity, age, and disability (both physical and mental). 

Inclusion is defined as the “how” component of the workforce equation in that it can be a 

measure of culture, which enables diversity, or workforce composition, to thrive. Concepts that 

inform inclusion are worker perception of equality, belonging, and openness. 

(Questions continued on next page) 
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6. How would you assess the financial materiality of diversity and inclusion of the workforce 

across SASB's 77 industries? 

 

 

7. For industries in which you identified the issue as financially material (as all, nearly all, 

many, or few), please: 

a. Identify relevant sectors or industries and 

b. Briefly explain your view on why this issue is financially material in those industries 

identified by discussing specific channels of financial impact (i.e. impact to assets, 

liabilities, revenues, expenses, cost of capital, etc.). 
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Workplace Culture – Engagement 

Worker engagement 

Engagement is another important concept under the broader umbrella of workplace culture. It 

is generally characterized by two fundamental factors: (i) workers’ commitment to their work 

and their organizations and (ii) worker satisfaction with the work they perform. Engagement is 

considered the driving factor of culture and is one way to gauge worker perception of 

workplace culture.  Engagement can reflect numerous factors, which primarily include worker 

perception of meaningful work; how management coaches, manages, and evaluates workers; 

a positive work environment; opportunities for growth; and trust in organizational leadership. 

 

8. How would you assess the financial materiality of engagement of the workforce across 

SASB's 77 industries? 

 

 

9. For industries in which you identified the issue as financially material (as all, nearly all, 

many, or few), please: 

a. Identify relevant sectors or industries and 

b. Briefly explain your view on why this issue is financially material in those industries 

identified by discussing specific channels of financial impact (i.e. impact to assets, 

liabilities, revenues, expenses, cost of capital, etc.). 
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Workplace Investment – Career-Building Opportunities 

Worker engagement 

Workforce investment is defined as an investment provided by an employer with the dual 

objectives of enhancing worker productivity and engagement while also improving business 

resilience and competitiveness. Workforce investment in the form of some direct and indirect 

forms of compensation, such as career-building opportunities and financial investment in 

workers, can enhance worker commitment and satisfaction and improve overall job quality for 

workers. 

Career-Building Opportunities 

Career-building opportunities are defined as a form of workforce investment by an employer 

in its workers. Specifically, these opportunities refer to worker training and development aimed 

at on-the-job skills to enhance worker engagement and enabling a form of fair and equitable 

career advancement for workers. Career-building opportunities can include opportunities 

associated with reskilling and upskilling. 

Note: Reskilling involves investment in targeted training in new skills that enable employees 

to assume new roles in high-demand fields. Upskilling refers to the skills development and 

training of employees with the purpose of: (i) enhancing skill sets of employees to provide 

better performance in their current positions; (ii) equipping employees with the skills and 

opportunities required to advance to higher paying positions; (iii) meeting the increased need 

for higher level skills to support high value-added activities in the economy; and (iv) providing 

opportunities to “backfill” vacant slots with other employees positioned to move up in the 

organization. 

(Questions continued on next page) 
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10. How would you assess the financial materiality of workforce training/skills development 

across SASB's 77 industries? 

 

 

11. For industries in which you identified the issue as financially material (as all, nearly all, 

many, or few), please: 

a. Identify relevant sectors or industries and 

b. Briefly explain your view on why this issue is financially material in those industries 

identified by discussing specific channels of financial impact (i.e. impact to assets, 

liabilities, revenues, expenses, cost of capital, etc.). 
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Workplace Investment – Financial Investment in Workers 

Financial Investment in Workers 

Financial investment in workers is defined as a type of workforce investment by an employer 

in its workers that manifests in the form of a cash payment or can otherwise be measured in 

financial terms. Financial investment in workers intends to measure how employers are fairly 

and equitably compensating their workers and, in some industries, enabling their workers 

through compensation to build financial and economic viability and security, such as savings. 

Measurement of financial investment in workers may include direct labor costs and policies 

related to variable pay (i.e. bonuses and commission) and types of indirect pay (i.e. stock 

options, profit-sharing, and provision of an employer contribution to employee retirement 

savings). 

Note: These types of compensation strategies can vary depending on regional and national 

labor laws and culture, along with a variety of other factors. However, the concept of providing 

financial incentives (excluding salaries and wages) is critical to enhancing worker productivity, 

satisfaction, and engagement and one way to assess fairness and equity among workers. In 

the face of growing income and wealth inequality and wage polarization, the worker’s ability to 

build wealth and be compensated fairly through employment opportunities is critical, 

particularly for low-income and middle-income workers. 

(Questions continued on next page) 
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12. How would you assess the financial materiality of financial investment in workers across 

SASB's 77 industries? 

 

 

13. For industries in which you identified the issue as financially material (as all, nearly all, 

many, or few), please: 

a. Identify relevant sectors or industries and 

b. Briefly explain your view on why this issue is financially material in those industries 

identified by discussing specific channels of financial impact (i.e. impact to assets, 

liabilities, revenues, expenses, cost of capital, etc.). 
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Mental Health, Wellbeing, & Health-Related Benefits – Mental Health 

Mental Health, Wellbeing, & Health-Related Benefits 

Mental health, wellbeing, and health-related benefits are critical elements under the broader 

umbrella of worker health and safety. Several studies suggest that mental wellbeing is 

associated with physical wellbeing through the manifestations of chronic illnesses, especially 

as technological advancement and adoption changes the nature of work that extend beyond 

physical risks to workers. Health-related benefits and policies are one possible way to evaluate 

a company’s management of these important issues that affect worker productivity and 

engagement. As a result, a broader understanding of worker physical and mental wellbeing 

and the health-related benefits available to workers is a critical to assessing the role of worker 

health and safety in corporate strategies and in long-term value creation for companies. 

Mental Health 

The scope of mental health is defined as certain clinically-recognized conditions like 

depression and anxiety and more general conditions such as work-related stress, which are 

known to be prevalent globally. 

(Questions continued on next page) 
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14. How would you assess the financial materiality of mental health of workers across SASB's 

77 industries? 

 

 

15. For industries in which you identified the issue as financially material (as all, nearly all, 

many, or few), please: 

a. Identify relevant sectors or industries and 

b. Briefly explain your view on why this issue is financially material in those industries 

identified by discussing specific channels of financial impact (i.e. impact to assets, 

liabilities, revenues, expenses, cost of capital, etc.). 
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Mental Health, Wellbeing, & Health-Related Benefits – Physical Wellbeing 

Physical Wellbeing 

The scope of physical wellbeing includes common chronic diseases such as musculoskeletal 

and cardiovascular diseases that can be associated with mental and emotional wellbeing, such 

as maintaining good mental health. 

 

16. How would you assess the financial materiality of physical wellbeing of workers across 

SASB's 77 industries? 

 

 

17. For industries in which you identified the issue as financially material (as all, nearly all, 

many, or few), please: 

a. Identify relevant sectors or industries and 

b. Briefly explain your view on why this issue is financially material in those industries 

identified by discussing specific channels of financial impact (i.e. impact to assets, 

liabilities, revenues, expenses, cost of capital, etc.). 
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Mental Health, Wellbeing, & Health-Related Benefits – Health-Related Benefits 

Health-Related Benefits 

Health-related benefits are indirect and non-financial forms of compensation. Specifically, they 

include indirect forms of compensation, such as employer-provided healthcare insurance, and 

non-financial forms of compensation, such as sick leave, medical leave, and policies on flexible 

work arrangements. 

 

18. How would you assess the financial materiality of health-related benefits for workers 

across SASB's 77 industries? 

 

 

19. For industries in which you identified the issue as financially material (as all, nearly all, 

many, or few), please: 

a. Identify relevant sectors or industries and 

b. Briefly explain your view on why this issue is financially material in those industries 

identified by discussing specific channels of financial impact (i.e. impact to assets, 

liabilities, revenues, expenses, cost of capital, etc.). 
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Alternative Workforce 

Alternative Workforce 

Alternative workforce is a broad term to describe a provisional group of workers, who work for 

an organization on a nonpermanent basis. Types of work that are included in this 

categorization include freelancers, independent professionals, temporary contract workers, 

independent contractors, consultants, and workers who form part of an outsourcing 

arrangement with a third-party (e.g. temp agency workers, outsourced teams, or outsourced 

networks). Contingent worker is another term often used to describe a subset of this group 

and excludes workers who form part of an outsourcing arrangement with a third-party (e.g. 

temp agency workers, outsourced teams, or outsourced networks). 

The growing size of types of alternative work and the expansion of the use of this worker type 

by numerous industries have highlighted the multifaceted nature of this issue, which manifests 

through a wide range of business implications, including enhanced business flexibility and cost 

savings; worker rights (i.e. the right to collective bargaining); employment benefits (i.e. 

unemployment, health, and disability insurance; and health and safety issues such as the 

impact of isolation on certain mental health disorders like depression, anxiety, and stress. 

Unlike traditional employment relationships, where the employee often receives certain rights 

and benefits in exchange for work, alternative workers are typically considered contracted 

workers and are not necessarily entitled to those protections. 

(Questions continued on next page) 
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20. Please briefly describe how your firm generally classifies various groups of workers within 

an industry or across a portfolio of industries (e.g. full-time employees, part-time 

employees, contract workers, contingent workers, etc.).  

21. How would you assess the financial materiality of alternative work/workers across SASB's 

77 industries? 

 

22. For industries in which you identified the issue as financially material (as all, nearly all, 

many, or few), please: 

c. Identify relevant sectors or industries and 

d. Briefly explain your view on why this issue is financially material in those industries 

identified by discussing specific channels of financial impact (i.e. impact to assets, 

liabilities, revenues, expenses, cost of capital, etc.). 
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Labor Conditions in the Supply Chain 

Labor Conditions in the Supply Chain 

Labor conditions in the supply chain is a critical element to supply chain management. The 

scope of labor conditions in the supply chain is focused on human rights of workers in supply 

chains, specifically focused on human rights issues related to forms of modern-slavery, such 

as forced and compulsory labor, debt bondage, and child-labor, and exploitative working 

conditions. 

Globalization, technological advancement and adoption, and related evolving trends in 

international trade have increased the importance of labor conditions in the supply chain, 

especially related to the human capital elements of supply chain management. Emerging 

regulation and enforcement of existing regulations on supply chain management, specifically 

related to human rights abuses related to forms of modern slavery, which may have growing 

financial impacts in terms of regulatory and reputational risk for companies that engage in 

these practices. 

(Questions continued on next page) 
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23. How would you assess the financial materiality of labor conditions in the supply chain(s) 

across SASB's 77 industries? 

 

 

24. For industries in which you identified the issue as financially material (as all, nearly all, 

many, or few), please: 

a. Identify relevant sectors or industries and 

b. Briefly explain your view on why this issue is financially material in those industries 

identified by discussing specific channels of financial impact (i.e. impact to assets, 

liabilities, revenues, expenses, cost of capital, etc.). 
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Additional Comments & Feedback 

This section of the survey is free-form. It is intended to inquire further about the themes and 

sub-themes that were marked as financially material for all, nearly all, many, or a few industries 

in the above sections. 

Preliminary Framework - Themes & Sub-Themes 

For you reference, please see the list of themes and associated sub-themes that were 
addressed in this survey below: 

1. Workplace culture 

a. Diversity and inclusion 

b. Engagement 

2. Workforce investment 

a. Career-building opportunities 

b. Financial investment in workers 

3. Mental health, wellbeing, and health-related benefits 

a. Mental health 

b. Physical wellbeing 

c. Health-related benefits 

4. Alternative workforce 

5. Labor conditions in the supply chain 
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Engagement Questions 

For those sub-themes where you selected that the sub-theme was financially-material across 

all, nearly all, many, or a few industries, please provide responses to the following questions 

in your attached response: 

Question 1. [For each sub-theme where you selected the materiality level as financially 

material across all, nearly all, many, or a few industries] What specific information is or would 

be most useful related to company performance on that sub-theme in your decision-making 

process? 

Question 2. [For each sub-theme where you selected the materiality level as financially 

material across all, nearly all, many, or a few industries] Would this information vary by industry 

and how do you or would you utilize this information? 

In addition to the above, you are encouraged to provide any additional commentary on the 

themes and sub-themes addressed or not addressed in this survey. 

 

25. Using the Engagement Questions outlined in the "Additional Comments & Feedback" 

section, please upload your comment letter to Question 25 in the Investor Survey on 

SurveyMonkey or submit to Kelli Okuji Wilson at Kelli.Okuji-Wilson@sasb.org to expand 

upon your responses in the previous sections of this survey. If you choose to email your 

free-form response to Kelli, please also attach a pdf or docx/doc copy of your responses 

to this survey. 

Note: Acceptable comment letter formats include pdf, doc, or docx. File size limit is 16MB. 

https://sasb.surveymonkey.com/r/human_capital_investor
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