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ACKNOWLEDGEMENT OF COVID

Review SEC filings (forms 8-K, 10-Q, 10-K) of 3,644 public listed companies in the US from Jan 2020 
through May 2020. Plot percent of companies that mention COVID-19.

Keywords 
{“COVID,” “coronavirus,” “SARS-
COV-2,” “pandemic,” “epidemic,”
“outbreak,” “face mask,” “hand
sanitizer,” “social distancing,”
“hand washing,” OR “lockdown”}

What fraction of companies discuss Covid? And when?

99.6%

MRNA:
Jan 22 8-K
(Vacc dev)

SBUX:
Jan 28 10-Q
(China ops)



ACKNOWLEDGEMENT OF COVID
Of the 10-K / 10-Qs filed in a given month, what fraction discuss Covid?

Keywords 
{“COVID,” “coronavirus,” “SARS-
COV-2,” “pandemic,” “epidemic,”
“outbreak,” “face mask,” “hand
sanitizer,” “social distancing,”
“hand washing,” OR “lockdown”}

Plot percent of 10K / 10Q filings in a given month that mention COVID-19



How does disclosure vary by 
industry?

Plot percent of companies that 
by March 31, 2020 had 
mentioned COVID-19

INDUSTRY



What is the topic of the disclosure? 
[Jan to May]

CONTENT



How does the topic of the 
disclosure evolve? 

CONTENT

Supply chain was 
#1 in Feb, #7 in May.

Cash/liquidity was 
#7 in Feb, #2 in May



How does the extent of the 
discussion vary with exposure to 
China?

EXPOSURE TO CHINA

Greater exposure correlates 
with greater disclosure in 
March and April



What section of 10Q/K is the 
discussion appearing?

WHERE IS IN BEING DISCLOSED



Who disclosed in March: good performers or poor performers?

PRE-FILING RETURNS



CASE STUDY





FIZZ Item 1A 10K filed July 2020:

“COVID-19 pandemic. The magnitude and
duration of the current COVID-19 pandemic
is uncertain, rapidly changing and may be
impacted by events beyond our knowledge
or control. Such events could include a
shutdown of one or more of our facilities
resulting from illness or government
restrictions, and the disruption of
operations of our customers and suppliers.
Such events could adversely impact our
business, results of operations, financial
condition and cash flows.”

Is this sufficient? What if this is the only
discussion of Covid (through 11/2020)?



APPENDIX



EMPLOYEE RELATED



TOPIC DEFINITIONS
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