
Activist investors have officially reached 
rock-star status. Carl Icahn, whose 
tactics strike fear into C-suite executives 
worldwide, has 276,000 Twitter followers. 
The pronouncements of Bill Ackman, 
head of activist fund Pershing Square, are 
chronicled almost daily by the press.

Indeed, the likes of Icahn and Ackman 
are in the lead of a growing movement. 
Veteran activists such as them are 
increasingly being joined by first-timers: 
in 2015, 49 campaigns were waged by 
new activists, according to the Wall Street 
Journal, representing a 36% increase 
from a year earlier.

Activists can bring innovation and 
discipline. Yet companies are often caught 
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How to engage with investors in the 
age of the activist

Management teams are facing a formidable new challenge in the growing 
ranks of activist investors. Expectations for shareholder dialogue have also 
risen. How can companies meet these new demands?

off-guard by their approach, leading to 
major disruptions in their strategic plans. 
In order to prepare adequately, firms must 
assume that an activist could enter the 
picture at any time.

Preparation means being proactive  
with communication efforts and constantly 
engaging in dialogue with investors, both 
current and prospective, individual and 
institutioned. To this end, improvements 
in technology have allowed companies 
to reach stakeholders faster and with 
greater ease, speeding up the process.

As these trends take shape, Mergermarket 
and Vintage gathered five experts to 
discuss how shareholder communications 
practices are changing. These experienced 
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professionals give insights into how to 
respond to activist campaigns, how best to 
grant access to board members, and what 
to keep in mind as companies prepare for  
a new rule regarding CEO compensation.

 
We hope you enjoy this discussion and,  
as always, we welcome your feedback.
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IR: Same as it ever wasn't

The ascent of activist investors and the need 
to adapt to board-to-investor communications 
are producing drastic changes in the way 
companies interact with their shareholders. 

What trends, legal or otherwise, are you noting that 
have affected shareholder communications?

The overall trend, which has been going on for 
many years, is shareholder activism. This is clearly 
having an effect on the way companies go about 
shareholder communications, probably forever. 
About 15 years ago, companies and boards were 
not very focused on shareholder communications 
– it was more a board-centric world. But the 
entire system in the US has changed to a more 
shareholder-centric world.

One especially noteworthy development is a  
change in companies’ governance structures. Most 
companies used to have a corporate secretary in 
charge of corporate governance and then they had 
the investor relations (IR) officer. In the past, they 
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“Many industries 
are undergoing 
profound change, 
which is putting 
pressure on 
companies to talk 
about how they're 
going to compete 
with the Ubers  
of the world."
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did not work together very much, but this has been 
changing dramatically for the last couple of years. 
There is a widespread realization, in particular at 
large-cap companies, that the corporate secretary 
and IR officer need to work hand-in-hand, because 
when you’re dealing primarily with large institutional 
investors as your shareholder base and they are all 
focused on corporate governance, you need to make 
sure that the left hand understands what the right 
hand is doing.

I think the most serious trend happening now is 
what I would call the “Uberization” of industry. There 
are many industries undergoing profound change 
– digital industries first and foremost, but also the 
automobile industry, the media industry, and just 
about any other industry that is being upended by 
significant innovation. Their business models are 
being called into question as new entrants create a 
different future for a sector. That is putting significant 
pressure on industry incumbents to talk about their 
strategy and about how they’re going to continue to 
grow despite the Ubers of the world coming in and 
paving new ground for themselves.

A related trend to consider is the drive by companies 
to cultivate more long-term shareholders. The focus 
is turning away from short-term shareholders and 
companies are contemplating how to talk more about 
long-term strategy – longer than just one or two years. 
This raises questions about whether companies should 
provide guidance, especially long-term guidance, 
which is often difficult given the lack of visibility into  
the distant future.

And a third trend is the impact of macroeconomic 
volatility on the way companies communicate with 
their investors. In January, when we had pretty 
severe market volatility, it caused companies to 
emphasize the resilience of their models and to  
think again about the debt side of the business 
rather than just the equity story. The markets have 
leveled off somewhat since January, but we saw  
how macroeconomic concerns can drive the content 
of shareholder communications.

CR

JV One notable trend has to do with the proxy – companies 
are spending more effort and more money to create 
engaging materials around their proxy. Oftentimes, 
the proxy will include color, graphs, and charts, 
because companies want to emphasize certain proxy 
issues with investments. By contrast, many companies’ 
annual reports now have zero color – it’s all just 
black-and-white text. With Dodd-Frank and other SEC 
regulations, there is also more and more information 
required to be included in the proxy, especially in terms 
of executive compensation and analysis.

At the same time, every company takes an individual 
approach to its communications strategy. There are a 
lot of companies that are “just compliant” – they follow 
the letter of the law in terms of how they communicate 
with shareholders and not really telling the story of the 
company, where they’re going, or why you should be 
investing in them. 

In contrast there are other companies that are focused 
not just on communicating with current shareholders 
but also on attracting prospective investors. They are 
interested in telling a story, a vision, and they’re more 
frequent communicators. So instead of just sending 
a press release every quarter around their earnings, 
they may be sending 30-40 press releases.

Over the last several years, there has been a 
fundamental change in the relationship between public 
companies and their owners. One aspect of that change 
is related to regulations and governance. The Dodd-
Frank law’s “say on pay” rule, for instance, is a regulatory 
change that has emboldened investors to speak their 
minds directly about executive compensation. We’ve 
also seen an increase in proxy access – this issue is 
being hotly debated in the industry.

Another key area is the emergence of new asset 
classes, most notably activist hedge funds. Up 
through 2014, activist hedge funds were one of the 
best-performing asset classes, and activists have 
been very bold in making assertions about how 
companies should be managed and how capital 
should be deployed. The rise of activism was driven 
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in part by the financial crisis, which made investors 
seek more direct engagement with the companies  
in which they’re invested.

The last key area I would mention is the information 
technology revolution. The advent of the Internet 
and mobile technology has made it easier than ever 
for investors to communicate with one another. As 
a consequence, companies have lost some degree 
of control over the dissemination of information. The 
velocity and transparency of information have never 
been higher.

On the investment side, I think we’re seeing an 
acceleration of trends that have been around for  
a couple of years now. Those include: an increase 
in assets under management of activist hedge  
funds; an increase in the success rates of activists, 
depending on how you define success; and a 
shortening of the time periods from when an activist 
comes on the scene until the end of a campaign.

On the corporate side, you’re seeing more 
firms adopting formal protocols for shareholder 
engagement. When it comes to director 

engagement, these protocols could address  
what permissible topics are; the process by which 
a shareholder can request dialogue; steps for 
preparing a director to engage in dialogue; and, 
particularly, specifying which directors are tasked 
with engaging in that dialogue.

You’re also seeing increased engagement by 
institutional shareholders, who represent the third leg 
of that stool, if you will. They are much more active 
and vocal about things such as corporate governance 
and executive compensation, and much more willing 
to engage with both activists and companies.

Institutional investors are demanding more process 
and access to board leaders. Traditionally, companies 
have avoided this at all costs. Is that still an 
appropriate strategy?

Companies are actively thinking about how 
best to leverage their directors as part of their 
shareholder communications strategy. Traditionally, 
board members and companies have been averse 
to doing this at all. There have always been 
exceptions, such as when CEO succession or 
leadership compensation were in question, but 
now companies in all industries are thinking about 
putting board members into the mix to strengthen 
relationships with investors. I have heard and seen 
how a successful meeting between a director and an 
important investor can be very effective in terms of 
reinforcing a company’s strategy, future prospects, 
and the views of management. I would even say that 
it’s becoming a best practice to leverage directors in 
very targeted ways as part of an effort to articulate 
long-term strategy.

At the same time, this practice brings with it certain 
challenges. For example, which board member are 
you going to put in front of investors? How prepared 
are they? What are they going to talk about, and how 
is it different from what the CEO, CFO and investor 
relations head are talking about? You also have 
to decide which investors the directors are most 
relevant and helpful for.John Viglotti, Vice President, PR Newswire

“Companies are making 
their proxies and annual 
reports more mobile-
friendly. Reading a 150-
page black-and-white 
PDF on an iPhone or 
tablet is far from helpful.”
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There are at least a couple of issues to keep in 
mind when companies are considering how best to 
approach board engagement. If you’re talking about 
the US and a public company, you need to be careful 
about disclosing material non-public information in 
the course of those communications, because of 
SEC Regulation Fair Disclosure rules. Whoever is 
doing the engagement needs to have a very clear 
sense of which information is and is not permissible 
to disclose. If you’re going to disclose non-public 
information, you need a confidentiality agreement 
from the shareholder.

As for outside directors, they are not going to  
be as familiar with the day-to-day activities of the 
company, so you would generally want to limit them 
to areas they’re familiar with – things like corporate 
governance, executive compensation, perhaps high-
level strategy.

If you go back 10 years, we would routinely refer  
to institutional investors as “passive.” The reality 
today is that there is no such thing as a passive 
investor. It has always been important for companies 
to be engaged with their owners and to stimulate 
interest and demand, and we’re seeing more of that.

The advice I give our clients is that it is imperative 
for you to have a constructive relationship with your 
investors. You should have a regular calendar of 
interactions with them, and you should be listening 
closely to gather their input. You should be trying to 
find out if there are any misperceptions about the 
company or its stock, to understand if there is any 
misalignment in terms of expectations, and to get  
a general sense of their sentiment about how you’re 
running the company and their level of satisfaction.

I think the one area where debate continues is when 
it comes to who is responsible for interacting with 
shareholders. What we’re hearing from investors is that 
they want more direct access to C-suite executives, 
and some investors are asserting that the board 
should play a role in shareholder engagement, even 
though that’s not a routine board responsibility. 

73% 
of investor relations 

professionals do not use 
social media for their work.

82%  
of firms surveyed by 
the National Investor 

Relations Institute printed  
fewer copies of their annual 
report in 2015 as they shift  

to digital.

Digital IR: firms use technology to interact with shareholders, 
although social media is viewed with caution.

230
activist investor  

campaigns in the  
United States alone in  

2015. Targets included AIG,  
DuPont, General Electric  

and General Motors.
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Increasingly we’ve seen letters from Vanguard and 
other large institutions regarding expectations of 
board engagement and board participation. I think 
we’re going to continue to have that discussion 
until we find a point of equilibrium, where investors 
are satisfied with the level of board interaction, and 
companies and board directors feel comfortable and 
confident that it’s the right balance.

How have social media and technology affected 
shareholder communications? How are you  
advising clients?

From an investor’s standpoint, a company’s website 
is one of the first places they go when researching 
a company, and companies are enhancing how they 
present corporate governance issues online. Coca-
Cola is a great example of a company making their 
proxy materials more accessible in a graphically 
enhanced and finger-friendly format for investors 
using mobile devices, making it easier for investors 
to "meet the board" and find the issues of importance 
to them. Last year was the first time I saw companies 
include video in their proxy. Prudential and GE have 
incorporated video from their lead independent 
director in their online proxy, providing a more 
engaging method to present the board's view on 
proxy issues.

Another trend is the continued growth of mobile 
activity. Two years ago, traffic from mobile devices 
to the investor relations websites that we host for 
public companies represented 16% of overall traffic. 
This January, the percentage of overall traffic from 
mobile devices was 45%. Accessing 150-page 
black-and-white PDFs from a smartphone or tablet is 
not an inviting experience for investors. We expect 
to see an increase in mobile-friendly shareholder 
communications and greater use of video to 
communicate the company's story and the board's 
position on proxy issues.

It’s an interesting question, because before now, 
companies have been cautious about using social 
media as a communication medium with investors 
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– primarily because of legal and confidentiality 
concerns. Of course, social media is a great 
medium, and it’s one that increasingly pervades 
all aspects of our lives. But it’s also something 
that is difficult to control. As a result, I think many 
companies have been cautious when it comes to 
leveraging social media as a communication vehicle 
with investors. Companies are clearly using it for 
purposes of building their brand in the marketplace 
and engaging with customers, but when it comes 
to investors, I think the mindset has been to learn, 
get confident with the technology, understand its 
advantages and limitations, and only then deploy 
it. They want to make sure that it adds value to 
their dialogue and doesn’t put the company or its 
investors at undue risk.

Technology has certainly created more 
communications platforms for companies and 
investors. We’re building websites more frequently 
for more clients and in more situations – it could be 
websites devoted to certain company initiatives or 
for activist investor situations, for instance. These are 
becoming part of the standard approach. Another 
innovation is in targeting: whereas in the past you 
put out a press release or did an investor call and 
hoped the right people were tuning in, with digital 
technology there are ways to execute more targeted 
programs. You can use resources such as LinkedIn, 
Twitter and paid advertising to target audiences in 
terms of geography and other areas.

The last innovation I would mention is video, which 
is becoming more a viable and credible vehicle for 
shareholder communications. We’re starting to see 
companies experiment in a serious way with building 
videos for investor relations purposes, and that is 
starting to change the approach to messaging. A press 
release is a written document of a certain length, while 
a video is something entirely new in terms of length, 
approach and also entertainment value. One way to 
think about video creation is to imagine you were in 
the TV industry, because it is a form of entertainment, 
and it requires that companies communicate things  
in a concise and engaging manner.

KL

LS

We are still very cautious about using social media for 
shareholder communications. In most industries that I 
work in – banking, insurance, oil & gas – it’s really not 
the vehicle you want to use to communicate with your 
shareholders. Typically, you’re only focused on your 
top 10-15 institutional investors anyway, so sending  
a tweet is not the way to reach their hearts and minds, 
let alone their wallets. As for shareholders using 
social media, it has been used in a handful of cases 
but is still not very prevalent. And that’s for the same 
reason – obviously everyone was fascinated when 
Carl Icahn started doing it, but unless your company 
has a huge retail component in your shareholder 
base, it doesn’t matter that much.
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How can you take into account the views of an 
activist investor while maintaining corporate strategy 
and not alienating other shareholders?

In the case of activism, I think the best defense is 
a good offense. This means not just running your 
company well and making good decisions, but also 
routinely revisiting them. There is a big debate about 
whether shareholder activism is good or bad, and 
that debate will likely rage on forever. But if there 
is one good thing to come out of the current wave 
of activism, it’s that we are seeing companies more 
routinely evaluate strategic alternatives, transaction 
possibilities, and business performance. We’re also 
seeing an increased focus on capital allocation at the 
board level, meaning that board directors are asking 
more questions about the approach and process that 
management goes through to evaluate its strategic 

Activism on the rise

Investors have learned that it pays to be 
aggressive when it comes to boardroom 
fights. As a result, companies are preparing 
for activist campaigns well in advance.

MM (Mergermarket)

Jason M. Halper, Partner, Orrick

“Before an activist 
is on the scene, a 
company should 
be looking at 
vulnerabilities. Is 
there a big cash pile 
on hand? Has there 
been a material 
negative event?"
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choices. I think that is really healthy and positive for 
companies and their shareholders.

There is also no one single profile of activists – they 
have different personalities, different strategies. Some 
activists are very discreet in the way they engage and 
interact with companies, while others have become 
quite adept at leveraging the media and using social 
media, for example, to get their point of view across. 
There are certain activists that regularly use social 
media as a platform for broadcasting their point of 
view and their message.

Ideally, the key is to have ongoing dialogue and 
engagement. So before an activist is on the scene, 
the company should be looking at vulnerabilities. 
Is there a big cash pile on hand? Is the company 
underperforming? Is the share price down? Has 
there been a material negative event? Things such 
as that might attract an activist, and you should be 
preparing for how to respond if someone comes on 
the scene, or if institutional investors have concerns. 
Hopefully, in the course of dialogue with an activist 
or an institutional shareholder, the company can be 
persuasive as to what it is doing to address the issue.

From the vantage point of a company, an activist 
investor is usually an unwelcome challenge. 
Companies and management teams build their own 
strategies and have their own plans for the future – 
they’re instituting initiatives to maximize shareholder 
value based on the information they have. Often it’s 
not easy to have to deal with an activist investor who 
is suggesting significant changes to the way things 
are being run or to the teams running the company. 
As a result, many of the strategies that companies are 
pursuing now – including governance engagement 
and the cultivation of long-term investors – are 
built around trying to create a stronger base of 
shareholder relationships.

However, activists are not always seen as a  
negative. I’ve spoken to a lot of long-term investors 
who have told me that they agree with the activist 
90% of the time. If you’re asking the question from 

the vantage point of the investment community, 
the presence of an activist is often thought of as a 
potentially good thing.

The issue does come up when companies are 
considering how to approach their communications 
materials. When you have an activist investor, it can 
end up in a proxy fight, which can play out almost like 
a political campaign. Both sides hire proxy advisors 
and generate press releases about why shareholders 
should vote a certain way. Both sides may put up 
specialized websites around the issues. The intensity 
of them varies, but proxy fights really do ratchet 
up the level of shareholder communications, and 
companies and activists spend a lot of money to win 
support, including on things such as full-page ads in 
the Wall Street Journal. After all, a big activist has  
a lot of money at stake.

The issue of how to deal with activists is the billion-
dollar question. The legal standard is straightforward. 
In most US states, the board has a fiduciary duty to 
act in the best interests of the company and all the 
shareholders. You would be violating your fiduciary 
duty if you took a corporate action just to silence an 
activist investor if you didn’t believe the action was in 
the best interests of all shareholders.

Now, many activists call for the sale of a company 
– and not because they think it’s in the interests of 
all shareholders. They do it because it is the most 
efficient way for them to realize a significant return 
on investment. So when you face these activists, you 
basically have a decision to make. If you agree with 
them that now is the time to sell, you sell – that’s fine. 
But if you don’t agree and you cave just because you 
are concerned about a potentially nasty proxy contest 
and about what that could do to your reputation, 
then you have not been doing your job and you have 
violated your fiduciary duties.

This is not just theory. There was a case last August 
in the Delaware Chancery Court that has received 
astonishingly little coverage in the media, titled In re 
PLX Technology Inc. Stockholders Litigation. In that 
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case, an activist launched a proxy contest against a 
company, arguing that it was time to sell. The board 
vehemently disagreed, but it lost a proxy vote for 
minority representation on the board. Following the 
proxy vote, the majority of board directors remained 
the same who had vehemently argued against selling 
the company – and yet the board decided, “Okay, 
we will sell the company anyway.” Shareholders 
sued, and the Delaware Court ruled that the board’s 
decision constituted a breach of fiduciary duty.

Publishing CEO compensation and its ratio to 
“regular employees” goes into effect next year. 
What risks – and subsequent mitigation – are you 
expecting to address?

First of all, CEO compensation already gets a lot of 
scrutiny. For companies with management teams that 
are paid high salaries, or salaries that are much higher 
than peer companies, they get a lot of attention – it’s 
a big reputational issue. The new rule regarding the 
ratio of CEO pay to employee pay isn’t going to put 
CEO compensation into the limelight all of a sudden, 
because it already is in the limelight. The ratio is  

going to make it more so, however, and it is going 
to make it easier to compare companies apples-to-
apples. It’s also going to give stakeholder groups and 
constituents such as employees and labor groups 
more ammunition for negotiations and generating 
media attention.

I think CEOs and boards are going to be more 
sensitive as a result of this rule. They are probably 
going to use it as an opportunity to think more 
carefully about how they communicate this 
information and what the substantiation is for it.

Like many practitioners, I think this rule is a very 
good example of a well-meant regulation that causes 
nothing but an enormous amount of work and a 
significant waste of money. When you calculate the 
amount of money that corporate America is going 
to spend on this, you’d be shocked. Companies will 
have to determine what a “regular employee” is, and 
while that’s easy when you have 20 employees, it 
is much more challenging when you have 30,000 
employees worldwide on very different compensation 
scales. You also need to figure out what you count 
as compensation, for both the CEO and employees. 
It’s an enormous calculation that will cost millions 
for large companies. And the output is an arbitrary 
number that says 1:30, 1:50, 1:70, something like that, 
which is going to be used primarily for one reason 
– for activists to argue that the CEO is overpaid. 
Activists are all over this and will use it to undermine 
the credibility of management in their pursuit of profit.

One certainty when it comes to the CEO compensation 
ratio is that there will be some stark differences between 
industries. If you take an industry like fast food, where 
you have a lot of entry-level jobs, you’re going to have  
a much bigger multiple than in certain other industries. 
 
So like any type of data, it has to be interpreted – 
you have to put the number in context. It will provide 
additional information in the marketplace, however.  
Just like with the “say on pay” rule, people will be 
looking for outliers and if they see them, it will begin  
to stimulate some discussion.
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“Like any type of data, the 
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49 
shareholder campaigns 
launched by first-time  

activists in 2015, a 36% 
increase from 2014. 

1.5%  
return in 2015 of the  
HFRI Activist Index,  

which tracks 76 activist 
hedge funds. This beat the  
S&P 500, which was down  

0.7% on the year.

A rising tide: The number of activist shareholders has increased 
in recent years, as investors aim to reap value.

$122 
billion

in assets under  
management at activist  

funds as of September 2015. 
This is about four times the 
amount allocated in 2008.

Sources: Bloomberg, 
Wall Street Journal
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I suspect you will have some knee-jerk reactions 
and outrage over certain multiples that appear to be 
very high. On the other hand, the board should be 
asking questions if they observe differences between 
companies in their industry peer group. It’s like any 
information – you’re going to analyze it, and if you 
notice trends or differences, it’s going to cause you  
to ask questions. I think it is incumbent upon executive 
management and the board to be mindful of that.

One of the main risks regarding the CEO 
compensation ratio is the question of whether to 
provide additional narrative around the disclosure. 
You are permitted to do so under the SEC rule, but 
if you do provide additional narrative, you need 
to be careful not to make any false or misleading 
statements. You also need to consider whether you’re 
opening up a further can of worms by devoting more 
pages to it.

Since the rule is not in effect yet, companies don’t 
know how they’re going to compare with their peers. 
So there is a lot of uncertainty regarding whether 
to put narrative around it – you have to be careful, 
at least in the first year you do it. Initially, I think 
any optional disclosure would be on the side of 
explaining the elements that led to the number. So, 
for a company that has many seasonal workers, for 
instance, that may drive the ratio higher. That is a fact-
based disclosure that could be made, as opposed  
to a more qualitative or high-level disclosure.

How have private equity firms and other alternative 
investors changed the expectations for  
shareholder communications?

In some ways, you can look at PE firms as the original 
activists, going back to the 1980s with companies 
such as KKR. But they had a different model, which 
was leveraged buyouts, taking companies private, 
reforming them and then going public with them 
again. Many times, the rationale was similar to what’s 
happening with activists, however – the PE firm would 
argue that the company was underperforming and 
would do better under different management.

In the current era, I think PE firms and other 
alternative investors come into this in a few different 
ways. You could have a private equity fund either 
aligned with an activist or acting as a white knight 
or a white squire for a company. For instance, you 
could theoretically place a large block of stock with 
a PE firm to deter an activist. So I think PE firms and 
non-activist hedge funds are potential wild cards. 
Ultimately, if you know some significant PE firms 
are in your space, it pays to engage with them on a 
regular basis, because, firstly, they could be adverse 
to you in some way in the future, or secondly, they 
could be potential allies.

PE  investors are typically welcomed with open 
arms by companies, for a number of reasons. For 
starters, they have capital that companies may 
want. Also, most PE funds are prohibited legally in 
their formation documents from going hostile or 
activist against companies, so it’s safe to talk to 
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receives a request for a 
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hard at that investor's 
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determine whether it has 
a record of making life 
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them. This is changing on the margins, but the vast 
majority of PE funds still have a prohibition on waging 
proxy contests.

As for hedge funds and other alternative investors, 
what we tell our clients is that when you receive a 
request for a meeting from an investor you don’t 
know, we look hard at that investor’s history and try 
to determine whether it has a record of activism or 
of otherwise making life difficult for companies. That 
doesn’t mean we would advise clients not to meet 
with them – in most cases, we advise them to meet 
even if it is a known bomb-thrower, because it’s 
always better to know your enemy than to stiff-arm 
them. We are also seeing a lot of first-time activists 
in recent years, so looking at activism history doesn’t 
necessarily tell you whether a fund is going to be  
an activist going forward.

The thing about PE is that you know PE firms are 
inherently long-term investors. They may bring a 
different kind of rigor in their investment analysis, 
or a different approach to making an investment in 
a company. But in reality, they don’t change how 
companies communicate, because they still need a 
strong investor base and a strong investor story, and 
they still need to maximize shareholder value.

LS
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About Vintage
Vintage, a PR Newswire division, is a top-three 
provider of full-service regulatory compliance and 
shareholder communications services, delivered 
across our three practice areas: Capital Markets, 
Corporate Services and Institutional & Fund Services. 
Founded in 2002 and acquired by PR Newswire in 
2007, Vintage has evolved to become the industry’s 
intelligent value choice. We deliver a flexible 
balance of people, facilities and technology to 
ensure that regulatory compliance and shareholder 
communications processes are efficient, transparent 
and painless. Services include IPO registrations, 
transactions, virtual data rooms, EDGAR & XBRL 
filing, typesetting, financial printing and investor 
relations websites. 
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