
The 18Th Special SupplemenT To The Shareholder Service opTimiZer
copyrighT december 2014



 The 18Th Special SupplemenT To The Shareholder Service opTimiZer - coping wiTh The new acTiviSm2



leTTer from The ediTorS

ShifT happenS an inTerview wiTh Jim KriSTie, ediTor and 
publiSher of direcTorS & boardS magaZine

The opTimiZer’S ediTor inTerviewS acTiviST inveSTor 
greg Taxin, managing member of SpoTlighT adviSorS

an inTerview wiTh heidi welSh, execuTive direcTor, 
SuSTainable inveSTmenTS inSTiTuTe

an inTerview wiTh SiSTer paTricia a. daly op, execuTive 
direcTor of The Tri-STaTe coaliTion for reSponSible inveSTmenT

how To cope wiTh The new acTiviSm?…The opTimiZer aSKS 
Some of The leading lighTS in The proxy SoliciTaTion and adviSory 
Space

proxy fighTS: whaT every public company needS To Know

why do a board aSSeSSmenT?...by mary deniSe KuprioniS, 
preSidenT, The governance SoluTionS group 

The miSSing linK…cherie SoroKin and KriS veaco of veaco 
group….on individual direcTor evaluaTionS

reTail inveSTor provideS Silver lining...via maJor new 
daTa ServiceS from broadridge financial SoluTionS

iSSuer challengeS and SoluTionS…an inTerview wiTh Jay 
mchale, preSidenT, u.S. equiTy ServiceS, compuTerShare

The Shareholder Service opTimiZer – vol. 20, # 4  
The 4Th quarTer iSSue, including our Tried and True TipS for 
dealing wiTh a criSiS; annual meeTing SecuriTy (our Top-Ten TipS 
for a Safe and orderly meeTing) and our Top-Ten TipS for dealing 
wiTh acTiviSTS, Shareholder proponenTS and gadflieS

Keane acquireS uprr..an updaTe from  chief execuTive 
officer miKe o’donnell and Senior vp meliSSa mccarThy

“iT payS To have a flexible fronT end”…an inTerview 
wiTh ellen philip and cal donly of ellen philip aSSociaTeS

a Special announcemenT from doug chia, preSidenT, The 
SocieTy of corporaTe SecreTarieS and governance profeSSionalS

The Shareholder ServiceS aSSociaTion: addreSSing a 
varieTy of iSSueS wiThin a rapidly evolving buSineSS SecTor

a leTTer from SSa preSidenT paTricK burKe 

The cT hagberg llc 2015 Team of inSpecTorS of 
elecTion…and a few noTeS on why you may wanT To call on uS

doing well by doing good:

cancer comforT cenTerS

compuTerShare Team biKeS cambodia – raiSeS over 
$200,000 for orphanageS There

founTain houSe TranSiTional, SupporTed and 
independenT employmenT programS: a TeSTimonial 
from bruce weiSSman, vp aT broadridge

“end of annual meeTing SeaSon celebraTion 
& benefiT drawS record crowdS from public 
companieS, inSTiTuTional inveSTorS and Service SupplierS

alliance adviSorS, llc
bridgeway
broadridge financial 
SoluTionS, inc.
compuTerShare 
conTinenTal STocK TranSfer & 
TruST
cT hagberg llc
d.f. King - aST
ellen philip aSSociaTeS 

eZonlinedocumenTS
Keane 
macKenZie parTnerS, inc.
oKapi parTnerS llc
rr donnelley
The governance SoluTionS 
group
veaco group
wellS fargo Shareowner 
ServiceS 

carl hagberg 
publiSher & ediTor 
Telephone: (732) 928-6133 
email: cThagberg@aol.com

peder hagberg 
aSSociaTe publiSher & ediTor 
phone: (917) 848-6772 
email: phagberg75@gmail.com

coping with the new activism

adverTiSerS

ThiS Special SupplemenT To The Shareholder Service 
opTimiZer  iS publiShed by 
carl T. hagberg & aSSociaTeS
P.O. BOx 531 • JacksOn, nJ • 08527-0531 

ALL RIGHTS RESERVED. Reproduction or transmission of this publication, in part or 
whole, by any means whatsoever, is prohibited unless the permission of the publisher 
is first obtained. Such requests are welcome and permission will be liberally granted.

queSTionS, commenTS or leTTerS To The ediTorS abouT 
maTerial in ThiS SupplemenT are welcome.

cover illuSTraTion: guy dorian 
phone: (732) 833-0316

layouT & deSign: Jeff biTTner 
www.JeffbiTTner.com

www.opTimiZeronline.com

free bacK iSSueS!
geT more greaT TipS, 
arTicleS and inTerviewS aT: 
www.opTimiZeronline.com

The Shareholder Service optimizer, first published in 
1994, is dedicated to helping public companies – and 
their suppliers – deliver better and more cost-effective 
services to shareholders. 
We specialize in retail investor relations. Most companies spend huge 
amounts of money just to maintain their individual investor base. We 
help them re-target their programs –– and their spending –– to achieve 
bigger and better results, and often, to save money in the process.

We also serve as Independent Inspectors of Election at Annual and 
Special Shareholder Meetings and as Expert Consultants/Expert 
Witnesses in a wide variety of securities-related 
and voting-related cases.

5
 6

9

10

11

12

16
17

19

21

25

27

35

37

39

41

43
 45

51

52

53

54



 The 18Th Special SupplemenT To The Shareholder Service opTimiZer - coping wiTh The new acTiviSm

leads the 

PROVIDING PRECISE AND ACTIONABLE INFORMATION TO CORPORATIONS 

Market SurveillanceMarket SurveillanceMarket Surveillance   
 Fact Based Trading Intelligence 

 Alert to Activist Accumulations  

 Provide Governance Profiles 

Proxy SolicitationProxy SolicitationProxy Solicitation   
 Governance Driven Solicitations 

 Institutional Communications Programs 

 Accurate Vote Forecasting & Modeling 

Board Risk ScoreBoard Risk ScoreBoard Risk Score   
 Financial Based Risk/Performance Assessment 

 Independent, Objective Review of Board Performance 

 Identify Key Areas of Vulnerability 

Contact Alliance Advisors today.   
sales@allianceadvisorsllc.com 
 

leads the 

PROVIDING PRECISE AND ACTIONABLE INFORMATION TO CORPORATIONS 

Market SurveillanceMarket SurveillanceMarket Surveillance   
 Fact Based Trading Intelligence 

 Alert to Activist Accumulations  

 Provide Governance Profiles 

Proxy SolicitationProxy SolicitationProxy Solicitation   
 Governance Driven Solicitations 

 Institutional Communications Programs 

 Accurate Vote Forecasting & Modeling 

Board Risk ScoreBoard Risk ScoreBoard Risk Score   
 Financial Based Risk/Performance Assessment 

 Independent, Objective Review of Board Performance 

 Identify Key Areas of Vulnerability 

Contact Alliance Advisors today.   
sales@allianceadvisorsllc.com 
 

leads the 

PROVIDING PRECISE AND ACTIONABLE INFORMATION TO CORPORATIONS 

Market SurveillanceMarket SurveillanceMarket Surveillance   
 Fact Based Trading Intelligence 

 Alert to Activist Accumulations  

 Provide Governance Profiles 

Proxy SolicitationProxy SolicitationProxy Solicitation   
 Governance Driven Solicitations 

 Institutional Communications Programs 

 Accurate Vote Forecasting & Modeling 

Board Risk ScoreBoard Risk ScoreBoard Risk Score   
 Financial Based Risk/Performance Assessment 

 Independent, Objective Review of Board Performance 

 Identify Key Areas of Vulnerability 

Contact Alliance Advisors today.   
sales@allianceadvisorsllc.com 
 

leads the 

PROVIDING PRECISE AND ACTIONABLE INFORMATION TO CORPORATIONS 

Market SurveillanceMarket SurveillanceMarket Surveillance   
 Fact Based Trading Intelligence 

 Alert to Activist Accumulations  

 Provide Governance Profiles 

Proxy SolicitationProxy SolicitationProxy Solicitation   
 Governance Driven Solicitations 

 Institutional Communications Programs 

 Accurate Vote Forecasting & Modeling 

Board Risk ScoreBoard Risk ScoreBoard Risk Score   
 Financial Based Risk/Performance Assessment 

 Independent, Objective Review of Board Performance 

 Identify Key Areas of Vulnerability 

Contact Alliance Advisors today.   
sales@allianceadvisorsllc.com 
 

leads the 

PROVIDING PRECISE AND ACTIONABLE INFORMATION TO CORPORATIONS 

Market SurveillanceMarket SurveillanceMarket Surveillance   
 Fact Based Trading Intelligence 

 Alert to Activist Accumulations  

 Provide Governance Profiles 

Proxy SolicitationProxy SolicitationProxy Solicitation   
 Governance Driven Solicitations 

 Institutional Communications Programs 

 Accurate Vote Forecasting & Modeling 

Board Risk ScoreBoard Risk ScoreBoard Risk Score   
 Financial Based Risk/Performance Assessment 

 Independent, Objective Review of Board Performance 

 Identify Key Areas of Vulnerability 

Contact Alliance Advisors today.   
sales@allianceadvisorsllc.com 
 

4



 The 18Th Special SupplemenT To The Shareholder Service opTimiZer - coping wiTh The new acTiviSm

Dear readers:

They say a good picture is worth a thousand words…and this 
year’s cover, showing the ‘Corporate Swim for Life’ - and all its 
many camp-followers, critics and eggers-on - does the trick to a 
big degree, I think.

A few of the people we interviewed for this, our 18th issue, initially 
seemed to think that the “New Activism” is basically the same old 
thing…maybe writ a little larger these days. But as we talked, 
almost everyone came round to agreeing that we are witnessing a 
‘new and improved’ kind of activism.

While it may not be seen as ‘improved’  if 
you are on the receiving end, there is 
little doubt that today’s activist investors 
are not only more active, and harder-
working - but far more successful than 
ever before: 

Almost every day you open the paper 
you see a new activist campaign... a new 
“white paper” put forward as a better 
roadmap than the one the old board has 
been following… a company or two 
voluntarily agreeing to make governance changes, or to issue 
annual reports on topics of activist investor concern…or to add 
board members nominated by activists… or, when negotiations 
fail to work, to become the subject of an out-and-out proxy fight to 
elect new directors – and sometimes an entirely new board. 

A related development, corporate directors have become ‘activists’ 
themselves: Nearly every week we’ve been seeing the sudden 
departure of a CEO – even when financial results have been 
seemingly good –  but where, within days, we learn of some 
indiscretion, or something else (like checking too often on one’s 
yacht-building project) that caused a sudden lack of confidence on 
the part of the board or a fear that they themselves will make the 
newspapers.

If you read only one article in this magazine, make it the interview 
with activist investor Greg Taxin - who basically shares his entire 
playbook. This should impel you to read the many practical tips on 
“coping” that have been offered up by some of the leading lights in 
the proxy solicitation and governance advisory firms…and our 
own tips on dealing with activist “knocks”, proxy fights – and on 
crisis management in general – in the 4th Quarter issue of The 
Shareholder Service OPTIMIZER that is embedded in the 
magazine.

A word or two about the ‘flying nun’ on the cover also seems to be 
in order here: A few quarters ago we reported on a meeting of 
mostly senior governance experts we attended, where the subject 
of social and environmental activism came up as a potential hot-
topic for discussion: A few of the older-fogeys immediately 
bristled: “We really don’t want to give a bully pulpit to a lot of 
do-gooding nuns, do we?” said one. One of the younger attendees 

– whose company caters to the “millennial” generation, and who is 
a millennial herself, immediately piped up, with what became our 
Quote of the Quarter: “It’s not ‘just about the nuns’ anymore. Our 
customers, and our employees, are keenly concerned about social 
and environmental issues. They do not want to do business with, or 
work for companies that are not good citizens…And lenders don’t 
want to lend to companies that are not on top of relevant social and 
environmental issues.” So naturally, we figured we should include 
at least one representative from the Religious investor community, 
and also to explore what the term “sustainable investments” is 
meant to encompass.

There is also a wonderful walk down 
memory lane and into the present from 
our esteemed friend and colleague Jim 
Kristie, the long-term editor of Directors 
& Boards – and two excellent articles on 
Director and Individual Director 
Evaluation programs, which we feel that 
no company, however big or small, can 
afford to go without these days.

And finally, there are important messages 
from virtually every major supplier of 

services to the Corporate Governance Community…including, 
please note, two of the most useful “trade and educational 
associations” that exist for people involved with share-owners; 
The Society of Corporate Secretaries and Governance Professionals 
and the Shareholder Service Association (SSA).

Your editor also wants to note that this is the 20th Anniversary of 
The Shareholder Service OPTIMIZER – and that we are aiming for 
20 years more, So we have recruited our son Peder, who has more 
than 10 years of experience as an editor and publisher himself, as 
the Associate Editor and Associate Publisher – not just to help with 
the heavy-lifting, but to focus even more attention on our already 
heavily visited website, www.optimizeronline.com 

With all the action on the governance scene – and on the supplier 
scene these days – we have also decided to publish the full-color 
Special Supplement twice a year, instead of annually…so look for 
another magazine in mid-year.

one cloSing requeST
We ask you to please circulate the magazine around to all the 
people in your company who are involved in the corporate 
governance space – in the Legal and Compliance offices, the 
Corporate Secretarial and Governance office, and to your I-R, P-R 
and Community Relations officers.

With our thanks, and all our best wishes for a prosperous and 
peaceful New Year…

Carl and Peder Hagberg

coping wiTh The new acTiviSm
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an inTerview wiTh JameS KriSTie

James Kristie is the longtime editor and associate publisher of Directors & Boards, a 
quarterly journal that describes itself as “Thought leadership in corporate governance since 

1976.” The journal was founded that year by publishing entrepreneur Stanley Foster Reed 
amidst the turmoil of the Congressional hearings that resulted in passage in 1977 of the Foreign 
Corrupt Practices Act. In the following interview with The Shareholder Service Optimizer 
Kristie reflects on the early days of corporate governance, the changes he has seen over the past 
three decades, and the current state of shareholder activism.

you have been a board obServer for a 
long Time. how long exacTly?
Believe it or not, I am now in my 34th year as editor of Directors 
& Boards. I came here in 1981 when the journal was acquired by 
The Hay Group and moved from Washington DC, where it was 
founded, to Philadelphia, where Hay’s headquarters were and 
where I was serving as a senior editor of a weekly business 
magazine for the city and region. I actually turned the job down 
when first approached about joining it because “corporate 
governance” was not even a common term in the popular 
business lexicon at the time. I had been writing business stories 
for five years and had never written one word about a board of 
directors. With the exception of a big scandal like the foreign 
payoffs in the mid-1970s, a board was so far removed from 
public awareness that it was not even a factor in most news 
coverage of business at that time. That, of course, was soon to 
change, so in retrospect it was excellent timing to become editor 
of this publication.

whaT are your early remembranceS?
Let me share two with you. Shortly after I was hired the new 
owner of Directors & Boards, Milton Rock, chairman of Hay 
Group, sat me down and said, “You know, Jim, most CEOs really 
don’t want a board of directors.” He was dead serious (and, I 
think, dead right). I thought to myself, “Holy cow, this is the guy 
who just hired me to put out this publication for board members 
and he doesn’t even think CEOs want or need boards.” But to his 
credit, Milt believed that CEOs do need a board — not just any 
board but a board that is an effective adviser to management and 

an effective representative of the shareholder — and that 
Directors & Boards would be helpful in professionalizing the 
membership and functioning of corporate boards. He and his son 
Robert, who now serves as publisher, still own Directors & 
Boards and have never waivered in their backing of the journal 
as a force for making boards as effective as they can be.  

My second big remembrance is this. For one of my first major 
CEO interviews I flew to Pittsburgh to talk with Tony O’Reilly, 
then the CEO of H.J. Heinz Co. and a preeminent chief executive 
of that period in American business. He was a big, strapping 
Irishman, very charismatic — truly a “rock star CEO,” a term 
that later came into dubious fashion. The interview itself was 
fairly inconsequential, but what I remember most is the makeup 
at that time of the Heinz board: 18 members, half of whom were 
inside officers of the company. Can you believe that today? This 
was obviously a board in O’Reilly’s back pocket. But looking 
back it was not that unusual for the era. This was 1983. When 
Heinz was sold to a Brazilian private equity firm in 2013, 30 
years later, the only insider on the much smaller board was the 
CEO. I am probably anticipating a question of what other 
changes I have seen over my tenure.

whaT oTher noTable changeS in The 
boardroom have you recorded?
In essence, there really has been no change in the fundamental 
mission of a board: to oversee management and to protect the 
enterprise for the shareholders and stakeholders. It’s the way the 
board has organized itself to do that is where we have seen 
significant changes. I facetiously refer to this evolution in the 
board’s composition and conduct as “shift happens”.

     Shift
 Happens
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•  aS noTed above, The exoduS of inSiderS from board 
memberShip, To The poinT where The ceo ofTen iS The 
only inSider on The board.

•  more women being added To corporaTe boardS 
(Though many will argue ThaT ThiS haS been more of 
a glacial move, and i would agree).

•  The adopTion of execuTive SeSSionS of The board.
•  The embrace of The lead direcTor concepT.
•  a more frequenT SpliTTing of The chairman and ceo 

poSiTionS.
•  greaTer uSage of Search firmS in recruiTing 

direcTorS.
•  The change in Scope of The board nominaTing 

commiTTee To a broader-gauge corporaTe 
governance commiTTee.

•  a vaSTly expanded purview of The audiT commiTTee.
•  much more box TicKing by boardS, inSTigaTed by 

courT caSeS liKe van gorKom and caremarK and 
legiSlaTion liKe The foreign corrupT pracTiceS acT, 
SarbaneS-oxley, and dodd-franK.

•  a reining in of “overboarded” ceoS and direcTorS.
•  ShareholderS diScovering Their “voice” and boardS 

needing To reSpond To ThaT.

And there have been other worthy enhancements of corporate 
governance over the past three decades. What continues to worry 
me and keep me engaged as editor of Directors & Boards is 
whether these process shifts are matched by attitudinal shifts by 
board members. Borrowing an observation used by Vanguard 
Chairman Emeritus John Brennan in an article we published a 
few years ago, we need to see “a great attitudinal shift in corporate 
boards away from what is right for the insiders to what is right for 
the shareholders.”

do you have Some Top leSSonS learned?
I have a few, but perhaps the biggest is that there are no blacks 
and whites in governance. Said another way, it is a question of 
“best practices” versus “right practices.” For example, 
separating the chairman and CEO positions may be considered a 
governance best practice, but for some leadership situations it 
may not be the right thing to do. Much of board effectiveness is 
situational in nature, so while we can applaud the adoption of 
many of the process shifts that I identified, a prudent move by 
boards is to embrace the best practices that are right for their 
governance. Of course, this is good for me as an editor — to 
stimulate debate by giving voice to proponents and opponents of 
“best” practices!

acTiviSm — iS iT really new whaT iS 
going on?
I can’t say it is. The curse of being around a long time is that you 
have seen it all before. Back in the early 1990s, as you may recall, 
we saw a big push by the institutional investor community for 
“relational investing”: the forming by investors of more stable, 
longer-lasting ties to their invested corporations. Relational 
investing was actually described, and I quote right from the pages 

of Directors & Boards, as the “next wave in the activist shareholder 
movement.” I published Felix Rohatyn in 1993 making this 
statement: “A different version of this [relational investing] concept 
is the purchase of a large interest in an underperforming company 
for the express purpose of changing management and improving its 
performance.” If anything, I guess the modern-day tweak is that 
hedge funds, which you did not hear much about 20 years ago, 
have wholeheartedly embraced the role of relational investors. 

will acTiviSm eaSe up? or, geT more 
acTiviST?
Here is how I am thinking of it. When we were living though the 
hostile takeover wave of the mid-1980s — some days you would 
open up your Wall Street Journal and half the items in the front 
page “What’s New” column would be hostile deal developments 
— it was hard to imagine that this trend would ever end. But it 
did. I suppose activism could go either way, and it will be up to 
what boards do that will largely determine that. The hostile 
takeover mania ended for many reasons, but board reaction was 
certainly one that brought it to a close. I think of how the 1985 
Van Gorkom decision, when the Delaware Supreme Court called 
the board of Trans Union Corp. to account for its seemingly 
lackadaisical approval of the sale of the company (during the 
intermission of an opera performance!), as being a wake-up call 
for boards to take their role more seriously and be more dutiful in 
their oversight. That had great effect on the M&A mania of the 
day, tamping down the “wild west” nature of the takeover artists. 
Today’s activists are doing the same in making boards more 
dutiful in their oversight, and by that I mean in the board’s 
evaluation of corporate strategy, management capability, and 
enterprise value. Boards can put the activists out of business, just 
as they all but killed off the hostile takeover artists.

how beST To cope wiTh acTiviSTS?
Remember the great line from the movie “Cool Hand Luke”: 
“What we have here is a failure to communicate”? I have often 
thought that shareholders may have as good or better ideas of 
what’s best for the corporation as the management and board. 
Why not go all out to hear them out? If the ideas are misguided, 
at least you know what the shareholders are thinking and can 
mount a more effective countervailing strategic and valuation 
case. Open the lines of communication and see what happens. But 
at the same time, do the hard work of determining whether you 
— the board and management — are up to the demands of leading 
the company in the year(s) ahead. Look around the board table 
and see if anyone is “missing” — i.e., what expertise is not 
represented and should be added for vital perspective on the 
industry and global business and economic environment. And 
look around the executive suite to make sure the team is the right 
one to get the company where it needs to go while delivering 
appropriate returns for the investors. 

final ThoughTS?
In my earliest days as editor of Directors & Boards, a very senior 
board member said to me, “The only real job of a director is to 
make sure the right CEO is running the company.” I was appalled. 
Surely there is more to the director’s job than that, I thought. 

And, yes, there is. But as that comment has percolated with me all 

7



 The 18Th Special SupplemenT To The Shareholder Service opTimiZer - coping wiTh The new acTiviSm

whaT’S nexT for you and direcTorS & boardS?
The print journal will always be the “mother ship” of our publishing enterprise. But as all media companies are 
doing, we are deeply engaged in digital distribution of important materials for a board audience. We produce a 
monthly online newsletter, the e-Briefing, that along with our website (www.directorsandboards.com) extends our 
“thought leadership” mission to a digital audience. We are now doing about one webinar a month. We do sponsored 
roundtables. (Something they don’t teach in journalism school, at least not when I went in the 1970s, is how much 
public speaking print editors have to do!) And a new venture that we are most excited about is the Private Company 
Governance Summit. This is a program we do each year in Washington, D.C., for 100-plus private company founders, 
CEOs and board members. We are now planning the third summit for May 2015. What we have learned is that many 
private company boards are emulating board practices of public companies and that there is an avid audience for 
insight and guidance on how to have an effective board. We can help answer that!

these years, I have come around a bit to the wisdom of it. If you 
have the right CEO running the company, everything else is likely 
to fall into place. The right CEO will do the right things — 
crafting a smart strategy, executing it well, recruiting a good 
board, doing smart deals, having productive relations with 
investors and the activist community, creating worthy value for 
shareholders, et al. That’s a tall order for a CEO — and for the 

board that must ensure it has the right person running the 
operation.

JameS KriSTie
ediTor & aSSociaTe publiSher

direcTorS & boardS
direcTorSandboardS.com
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The opTimiZer’S ediTor 
inTerviewS acTiviST inveSTor 
greg Taxin, managing member 
of SpoTlighT adviSorS
Greg, do you think we are seeing a sort of “New Activism” these 
days, or are we simply seeing more of the same things we’ve 
been seeing all along?
“There are more activist funds, and more dollars being invested 
in them than ever before, as we know…But the biggest change is 
that we are seeing a ‘new breed’ of activists, who are much more 
professional. They do a lot more work than activists used to do. 
They do a lot more research, dig much deeper – and do a much 
better job of it.”
In your previous campaigns you seem to have targeted mostly 
small and mid-cap companies. Is there a reason for that?
“Most large and mega-cap companies are very well run these 
days. Even the worst of them are ‘pretty well-run.’ They almost 
always have good investment bankers and other advisors, and lots 
of eyes are looking at them. Even if they run off course, they 
usually don’t do so for long, or go very far astray. Small and mid-
cap companies usually represent the best 
opportunities for investors who are looking 
to benefit in a significant way by instigating 
or supporting change.”
You mentioned research as a key part of 
the ‘new breed’ approach. Tell us a little 
more about the kinds of research you 
do…And are there any particular 
segments you focus on?
“We cast our nets very broadly. We are not 
looking for companies that may be a few 
hundred basis points off their peers. We look 
for companies where there is a big difference 
between intrinsic value and current market 
valuation. There will always be someone 
who is at the bottom of the list in every industry.
“We talk with customers and suppliers, competitors, former 
officers and directors and employees. We also do a lot of research 
on the current management and on the incumbent board members. 
In June of 2014, for example, we won a majority of the board 
seats at Value Vision Media, where the senior management team 
was clearly not devoting its full-time efforts to running and 
building the company. Its headquarters were in Eden Prairie, MN, 
and 11 of the 12 most senior people lived 1,000 miles or more 
away – in Philadelphia, Florida and Texas. They would fly in on 
Tuesday and fly out on Thursday afternoon. A related part of our 
research, and our strategy for change, is to find and elect director 
candidates with specific expertise, stature and domain expertise 
– not folks from ‘Philly’s best families’….or ‘best minds’…or 
‘friends of the CEO.’”
What are your thoughts about paying director candidates to 
run – and promising bonuses tied to improved results?

“We haven’t ever 
done it…And we 
have never needed to 
do it. We have never, 
ever had anyone say 
‘I would like to do 
it…but it doesn’t pay 
enough.’ We have 
had no problems at 
all in attracting 
outstanding director 
candidates to run for 
office. Over the past 
five years we have 
filled board seats 
with former CEOs 
and other very senior 
managers from companies like Appleby’s, Goldman Sachs, 
Aeropostale, HSN, Sachs Fifth Avenue, Tommy Hilfiger and a 
former governor of Montana.”
Recently, you made a remark about the ‘rules of proxy’ – and 
how they can sometimes give activists an advantage. Can you 
elaborate a bit?
“Proxy rules, proxy mechanics and ‘proxy plumbing issues’ are 

often quite complicated – and sometimes 
they can have unanticipated or unintended 
impacts. Activist investors, and their 
advisors, are pretty good at understanding 
and using ‘the system.’ And you can’t blame 
people for maximizing their leverage.”
What advice would you give to readers – 
most of whom are with publicly-traded 
companies –and trying very hard to 
“Cope with the New Activism”?
“Company officers and their boards need 
always to remember that companies must be 
run for their owners. As fiduciaries, directors 
are obliged to think long and hard on every 
decision they take - or that owners ask them 
to consider: Be open minded. Never be 

afraid to talk to owners and to carefully review and seriously 
consider implementing their suggestions.”
One last question…about advisors. It seems to me that at 
least a half-dozen companies this year have acted to their 
ultimate disadvantage on incredibly bad advice: Any 
thoughts?
“Having good outside advisors is important – and, for the most 
part, they are helpful. But yes, there have been instances where 
companies followed shockingly bad advice. 
Here’s my advice:  Don’t allow advisors to run their standard 
playbooks. Where activist efforts are concerned, officers and 
directors need to steel themselves against what is basically a 
mercenary army of people, who like war. Make sure that you do 
not get yourselves inextricably on this path because the people 
driving the train are ‘built for war.’”

What are your thoughts about 
paying director candidates to 
run – and promising bonuses 
tied to improved results?

“We haven’t ever done it…And 
we have never needed to do it. 
We have never, ever had anyone 
say ‘I would like to do it…but it 
doesn’t pay enough.’ We have 
had no problems at all in 
attracting outstanding director 
candidates to run for office.
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an inTerview wiTh  

heidi welSh 
execuTive direcTor, SuSTainable 
inveSTmenTS inSTiTuTe (Si2)

whaT iS The SuSTainable inveSTmenTS inSTiTuTe – and 
whaT, exacTly, doeS iT do?

“We are a non-profit research service – sort of a reincarnation of 
the old IRRC - researching a wide variety of social and 
environmental issues – primarily those that arise from proxy 
statements, and, in particular, from shareholder proposals. We 
also do some research on social and environmental issues that 
arise outside of the proxy season and the proxy-proposal space.”

where doeS your funding come from?

“We are funded by the subscribers to our research – which include 
many of the largest endowed college and university funds, and 
many of the largest public pension funds. We do not take any 
positions or make any recommendations to subscribers. We are 
strictly a research organization.”

whaT, exacTly, doeS The Term “SuSTainable 
inveSTmenTS” mean? one would ThinK ThaT 
every inveSTor wanTS To have only ‘SuSTainable 
inveSTmenTS”… no? 

“It is sort of a ‘broad umbrella’ - and yes, everyone is basically in 
favor of having “sustainable investments in sustainable 
companies” so our research encompasses a broad array of social 
and environmental issues: The common thread is that most of 
these issues are not easy to quantify, but that most analysts can 
see that they can have very broad impacts on the corporate bottom 
line. And many analysts and investors see such issues as a “proxy” 
for having good management practices in general…and for the 
care with which managements identify and manage all of the 
company’s risks. The other common thread is that these are issues 
that are addressed in many proxy statements and that are often the 
subject of shareholder proposals.”

whaT do you See aS The Key iSSueS – and The Key 
flaShpoinTS aS we looK Toward The 2015 annual 
meeTing SeaSon?

“Political issues – specifically, calls for more disclosure on 
political spending and lobbying activities – will be the number-
one issue in 2015. What will also be important in 2015 is what 
does not come to a vote. Roughly half of all the proposals calling 
for more disclosure will be settled without a vote this season.”

whaT abouT The purely 
poliTical Spending and 
lobbying propoSalS? iT SeemS 
To me ThaT many companieS 
STill dig in Their heelS here.

“Yes, only about 25% of them are 
being settled currently. But there 
seems to be a remarkable uptake 

lately.  And for sure, there is much more board oversight and 
supervision of these issues than ever before – and agreement that 
these issues can pose risks if not properly managed. There is 
another interesting interplay here because of ties between political 
spending and lobbying and the energy issue – and the fact that we 
are dumping too much carbon into the air, and need solutions.”

whaT are your ThoughTS abouT The “millennialS” – 
who Seem To be very Keenly inTereSTed in Social and 
environmenTal iSSueS?

Young people are worried about social and environmental issues. 
We have been seeing high demand for information and advice on 
how to operate in “conflicted” areas of the world. And it does 
seem that if companies want to attract the “best and brightest” – 
both as employees and as customers – they need to address these 
issues proactively.”

any advice you’d give readerS?

“Stonewalling investors is never a good idea. Shareholder 
questions and shareholder proposals should be perceived as 
opportunities to engage and to learn and to improve – and as part 
of an ‘overall engagement process’ with stakeholders – which is, 
by far, the easiest way to address such issues.”

anyThing elSe on The horiZon?

“Another set of big “crossover issues” to watch closely in 2015 
revolves around the 75 “Proxy Access Proposals” that are out 
there, which specifically target companies with low say-on-pay 
approval numbers, that are high-carbon emitters and that have 
low board-diversity.”

q: 
Have you ever seen the interview we did with Ed Durkin of 
the Carpenters Union a few years ago? He referred to Proxy 
Access as “A lot of very smart people talking about a very 
stupid thing.” His main point is that with majority voting 
(even if it’s not in the company Charter) low vote-getters will 
become victims of a “nuclear option” that basically takes 
them out, creates immediate vacancies – and greatly increases 
the leverage of activist investors… without all the proxy-
access rigmarole. Any thoughts here?

“Yes, I think we will see more ‘nuclear actions’ like this, going 
forward.”
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an inTerview wiTh SiSTer 

paTricia a.
daly, op
execuTive direcTor, Tri-STaTe coaliTion 
for reSponSible inveSTmenT 

SiSTer, Tell uS whaT The op STandS for, 
and how long you have been engaged in 
Shareholder acTiviSm.
“OP stands for Order of Preachers which was founded by St, 
Dominick 800 years ago: 2015 is actually the 800th anniversary 
of the Dominican Order. I began attending shareholder meetings 
in 1977 during my novitiate, and from the beginning, I’ve seen it 
as part of the preaching and teaching that people of faith should 
be doing. Shareholders need to be engaged – and need to show 
up, and be heard – and I think it is well proven that good corporate 
citizenship will help the bottom line.”

Tell uS abouT The Tri-STaTe coaliTion.

“Catholic institutions are all autonomous, so forming a coalition 
made a lot of sense. 2015 will be our 40th year. We have 40 
congregations in the coalition. We provide a voting service for 
them, we do some other engagement work on behalf of others – 
and, in addition to the religious congregations, we have some 
individual supporters.” 

do you ThinK we are wiTneSSing a “new 
acTiviSm” TheSe dayS?

“I see a twofold change: Consumers have come to recognize that 
corporate values and value systems are important drivers of 
performance. And I’ve been around long enough to see that 
companies are increasingly engaging in a way that shows they 
understand the importance of strong corporate value systems – 
and who are very happy to work with us. Many of the people we 
interact with have ‘vocations’ of their own – to take their 
companies to the next level when it comes to working for the 
social common good. We also have many people who have retired 
from business working with us as consultants – helping to 
formulate and present our proposals. The financial sector, and the 
academic community have taken note of the business risks that 
arise when social and environmental issues are not properly 

addressed. We see business schools offering advanced degrees in 
sustainability – and in supply-chain management,”

Tell uS abouT your Key programS and goalS for 
2015

Climate change is our number-one issue for 2015. We have a 
number of programs to raise the bar here in terms of tariff 
agreements and treaties that would require global political officers 
to agree to commit to specific carbon reduction goals iu exchange 
for favorable tariff changes. We are very interested in financial 
products that would fund carbon reduction, and we plan to host 
another roundtable on climate finance issues.

Human trafficking is another big issue for us – especially in the 
hospitality sector. It’s not just about sex-trafficking, but about 
employment sourcing practices. We have a big focus on 
commodities trading practices that can drive up costs – and 
especially where food is concerned, Labor is another major area 
of concern for us. We reached a groundbreaking agreement with 
ADM – a company that sources foodstuffs from 400,000 sources 
worldwide – on a global Human Rights Policy. Water is another 
major area for us. Tyson Foods, for example, developed a 
groundbreaking policy to deal with runoff from feedlots and 
processing plants. And Ford Motor developed a very impressive 
program to reduce waste-water from its plants.

do you have any parTicular TargeT induSTrieS, 
going foeward?

No, we try to ‘do it all.’ But I suppose we have had a particulatly 
keen focus on banks and financial institutions - who seem to 
really get it now when it comes to climate risk, and to potentially 
stranded assets.
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bruce goldfarb, preSidenT & chief execuTive officer, 
oKapi parTnerS llc: 

“2015 will likely be another year of board shakeups, heated proxy contests, shareholder 
proposals and even new forms of activism. We are already hearing from both corporations 
and investors that they are gearing up for some interesting campaigns. 

“In some instances, target companies will be larger in size, as activists have more capital 
to allocate. And, because of new guidance from the SEC on proxy advisors, votes may 
be harder to come by on both sides. 

“We expect activist achievement to remain high in 2015 as a number of mutual fund 
companies, both with active and passive strategies, come to believe that at least some 
activist investors, especially those that bring strategic advice to the table, can add long-

term value to the companies they own.  

“Still, not all activist situations will be contentious in 2015. More companies are listening to advice from investors (and some more 
humbled advisors) and deciding it may be helpful to add some new perspectives to the board or move toward strategies that are 
designed to enhance value.  

“After talking with shareholders at a targeted company, all parties may come to the conclusion that a proxy fight might reach almost 
the same outcome as a settlement. In this environment, we expect to see more dialogue between activists and companies in 2015. The 
best advice for companies is to understand that articulating the value proposition and the strategic plan for creating value is critical to 
gaining investor support.”

bill fiSKe, Senior managing direcTor aT georgeSon, inc.:

“There are not so many new trends where the issues are concerned…they are pretty 
much the same as they’ve always been. The really big change is that the “asset class” of 
activist investors has grown so substantially over the last year or two. We see new firms 
sprouting up every week;  In fact, we counted 86 new ones so far this year....”Sons of 
activists” I’ve been calling them…and they do represent the “next generation” of activists 
to a big degree.  

“There has also been a big change in the sophistication of activist approaches – better 
researched, and more nuanced – and, another big change, we see many of the more 
‘traditional investors’ supporting their efforts, and calling for change.  It used to be that 
activist investors were fairly easy to attack. But today we see them issuing detailed 
white-papers, offering up highly accomplished director candidates and raising questions 
about the skill sets, tenure, diversity and the overall character and performance of existing boards.

“A company’s best defense is to have a really strong and cohesive board.  They need to have to have a very strong support team – of 
securities lawyers, investment bankers and proxy solicitors and advisors, since these days, it’s all about the numbers: Not just the 
bottom line, but who rounds up the biggest vote count come the end.  

I am a big believer in having practice sessions with the board and senior management and their key advisors. My biggest practical tip 
is for all the participants to listen – especially to the kinds of things they do not want to hear – and to come away with complete 
conviction come the end. Another thing worth remembering when thinking about activists is that most of them don’t really want to be 
on boards, and attending meetings: For most, it’s all about driving alpha.”

how To cope wiTh The new acTiviSm? 
We ask some of the leading lights in the proxy solicitation and advisory space for their thoughts on 
trends, potential new developments and, most important, for their advice on what companies and 
their boards should be doing these days…
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ron Schneider, direcTor of corporaTe governance ServiceS, rr donnelley 
global capiTal marKeTS: 
“Proxy disclosure and voting issues have become far more complex – and far more contentious than ever 
before – even where once seemingly ‘routine’ things are concerned. 
“No surprise then, that we find more and more companies spending very high-quality time on their documents, 
and looking to incorporate ‘best practices’ – on the way the important items are ordered, on trying to simplify 
the language - and to highlight the most important items with headlines, sub-heads and the use of color - on 
using charts and graphs, and in general, trying to make the reading experience easier, so the big and most 
important points will jump out. Companies are also realizing that the web – and the use of tablets and i-phones to access and to act on 
proxy voting information - is making it important for them to improve the reading experience here too.
“And, of course, if you fear a potential “Vote-No campaign”, or a potentially tough vote on your say-on-pay, or on some other proxy 
proposal – or, worst of all, find yourselves in an actual proxy fight – having clear and compelling communication of your official 
positions is absolutely critical to winning the day.”

michael macKey, owner, alliance adviSorS llc: 
“My top observation about activist investors these days is the sheer quantities we’re looking at today – the 
huge number of activist funds and the huge amounts of money that are flowing to them, which I’m sure all 
your other commenters will note too. Every week we see new activist funds splintering off from older ones. 
“So my own top-tip is to be prepared – and to do your homework with special care. And if you are 
underperforming your peer group in any way, prepare even harder. 
“Second, while every smart company will have some sort of ownership identification program in place, we 
say, pay extra-special attention to your activist investors. We have a a program called “Activist Watch” that 

focuses specifically on this segment of a company’s shareholder base: Who’s coming, and maybe going, and what exactly are their 
hot-buttons when it comes to choosing sides - and to proxy issues in general.
“Lastly, we are great believers in something we call “Insight”- a detailed pre-meeting analysis of the investor base – and how investors 
voted last year – followed by a detailed post-meeting analysis of the actual voting behaviors, since sometimes, there are important 
surprises to take note of and possibly to follow up on.”

arTie regan, preSidenT and owner aT regan & aSSociaTeS, inc.
“whom your editor calls the king of community-centered proxy fights”: “Thanks to the New Activism, small 
and mid-cap companies will find themselves the targets of activist campaigns – and outright proxy fights – to 
a greater extent than ever before. 
Many of the targets will be community banks and thrifts, or in other smallish community-oriented companies 
that are often in their third or fourth generation as public companies. Typically, they have been very 
conservatively run…which is what attracted attention in the first place. And here, thanks to different 
‘generational priorities,’ the community is often split almost evenly down the middle on whether to sell or 

merge – or to continue as an independent ‘mainstay’ of the community. 
Most of these companies – and sometimes, many of their key advisors too – will find themselves totally unprepared for an activist 
attack - which is not a good thing So start thinking and prepping now. Two other important facts to take to heart if you find yourself 
in this situation: First; recognize that tactics that win on Wall Street won’t always win on Main Street…But, more importantly, the 
group that has the best advisors - and the best laid and best executed plan to win – will almost always win.

Tom germinario, Senior vice preSidenT of d.f. King & co., inc., and co-head of iTS 
corporaTe proxy diviSion:
“The rise in shareholder activism is definitely the primary concern among public companies, large and small 
this year. Companies need to be more aware, and more proactive than ever in terms of the way they stack up 
with peer groups on capital allocation strategy, on maintaining non-core operations, on their governance 
vulnerabilities and, of course on the overall performance of the business.
“Engagement with significant institutional investors is at an all-time high and is extremely important 
strategically: Building relationships with both the investment side and the governance/compliance side at 
important investors - and engaging in off-proxy season timeframes - is critical to achieving support at proxy 
time.
“The 2015 season is shaping up to be an interesting one, with focus on the NYC pension funds, and their focus on proxy access 
proposals, continued focus on executive compensation, the impact of the new ISS compensation scorecard policy, increased uncertainty 
regarding support levels on independent chairman proposals and a special focus on companies making unilateral by-law amendments.  
Companies need to be on top of their game on understanding policy changes, staying away from trip-wires of activists and articulating 
their viewpoints with high-level engagement programs.”  
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Proxy Statement Survey—
What Really Matters to Investors

ProxySolutions
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The OPTIMIZER’s editor has been involved in well over 100 
proxy fights in his long career - most of them were knock down, 
drag out events; including eight knockdown drag-out fights last 
year alone.

So it occurred to us that we should share the information we 
typically impart to public company officers who reach out to us 
when a proxy fight is looming, since most folks have never 
contemplated such an experience... and because timely action—
and being totally well-prepared—are of the essence, if one wants 
to win.

1First and foremost, as we emphasize to the targets while we 
are still “neutrals” — They call them proxy fights for a reason:

Don’t think of them as ‘proxy contests’—which might imply a 
sort of fair event, where ‘the best man wins’: They always turn 
out to be FIGHTS.”

2And never forget it; the main rule of the road, and the main 
thing to expect, and to prepare for, is that “All’s fair in love 

and war”...And this will be a war, for sure. So expect each side to 
hide its hand, to feint and bluff and yes, to use every trick in the 
book, including dirty-ones if necessary, to fool the other side, and 
ideally to lull them into a false sense of security– and eventually 
to ATTACK...with passion...in order to WIN.

3Never, ever, get lulled into a false sense of security: Every 
single launcher of a proxy fight expects to win—and has a 

plan and a theoretical pathway to victory that likely you know 
nothing about...like, for example, a “secret ally”—or allies—or a 
lethal “piece of dirt” to throw out at just the right moment; 
Otherwise, they would not spend all the time and money it takes 
to launch a proxy fight. Last year, one courtly CEO who called us 
to be the Inspector, assured us up front that they had “a hard core 
of third and fourth generation investors” who’d be with him to the 
end. “Please don’t be so sure” we warned: “Third and fourth 
generation investors often have investing objectives of their 
own—that are not their father’s and grandfather’s objectives—
and are probably not like yours” we told him. And sure enough, 
and very sadly we thought, the lovely old gentleman was sent 
packing by a first generation investor—egged on by her 
thoroughly modern grandkids.

4A corollary to Rules 1 through 3: Be prepared for the fight to 
get down and dirty: Insurgents usually have a passel of ad-

hominem arguments and some juicy gossip, or better yet, actual 
dirt to dredge up to support their plan to oust one or more directors, 
which is usually goal-one in a proxy fight. Mudslinging simply 
goes with the territory, and is often the key to victory.

5is often the rule that dooms so many incumbents: “Winning” 
may mean something entirely different to your opponent than 

it does to you: They may say they want to replace some of your 
board members, or require annual elections of directors, or 
majority voting provisions—but often their real goal is to simply 
put your company in play, then quickly take their profits—and 
maybe get your company to pay their expenses for the proxy 
fight—then laugh all the way to the bank.

6Another rule that dooms many proxy fighters is that “Rules 
Count”: And the “rules of proxy” please note well, revolve 

mostly around previous proxy cases and related court decisions 
and mostly involve a lot of highly technical and sometimes totally 
counterintuitive minutia. 

7also a corollary of Rules 1-4 and 6, is this: Be sure to get 
totally independent EXPERTS to serve as your Independent 

Inspector(s) of Election. Every single proxy will be scrutinized 
by the “other side” in an effort to throw it out on technical 
grounds. The Inspectors—who will have taken an oath to be 
completely impartial—will have to rule on every such item—so 
they’d better know the “rules of proxy” inside and out.

8is to be sure that Inspectors have documented the “rules of the 
road” that apply in your state of incorporation, and have done 

so with care: We are amazed at how few Inspectors do this—
AND at how unfamiliar with these requirements some supposedly 
expert proxy solicitors turn out to be.

9is to hire a TOTALLY DIFFERENT EXPERT to serve as your 
proxy solicitor than the people you have hired to count the 

votes and to “inspect”: Appointing a “proxy fox” (which IS 
exactly what you want to have on your team) to decide how the 
‘chickens’ have voted, and to tally the vote, will never stand up to 
scrutiny, and will often turn your reported “win” into a big loss. 
(See our 3rd Q 2012 issue for an example or go to www.
optimizeronline.com/ The_Basics.aspx for “Are your proxy 
chasers following smart and ethical principles?”)

10and perhaps the most important rule of all—is that if one 
side in a proxy contest has an expert proxy solicitor and the 

other does not, the side with the expert will almost always win. 
Fighting a proxy fight is NOT a “do it yourself project”—nor is it 
a project that can be successfully managed by your in-house and 
outside legal teams...if you want to win, that is.

For a short list of the true EXPERTS here, go to the Online Index 
of Products, Services and Service Providers that is also on our 
website.

PROXY FIGHTS
WHAT EVERY PUBLIC COMPANY NEEDS TO KNOW - AND DO - IF 
ACTIVISTS “REACH OUT” TO THEM...WITH A CUDGEL
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1.“we’re good, we 
don’T need a 

formal board 
evaluaTion”

2. “you can do iT, 
buT i’m noT 

parTicipaTing”
3. “oKay ... if we 

have To”
4. “did ThaT, box 

checKed”

5. “maybe The 
board could 

learn SomeThing 
from ThiS 
proceSS”

6. valued annual 
board 

effecTiveneSS 
Tool

by MARY DENISE KUPRIONIS 

In the last ten years, directors have devoted more time to understanding what 
effective board governance means and how they should modify “best practices” to 

meet the needs of their unique board.  Historically, the heightened interest is in part 
attributed to the adoption of SOX in 2002, which followed the Enron and WorldCom 
scandals and was intended to bring in a new era of corporate governance.  Then, in 
2010, following the financial crisis, Dodd-Frank was introduced to bring in yet 
another wave of corporate governance reform.    More recently, activist investors are 
encouraging shareholder proposals that, for example: establish a rule that at least 
two thirds of the directors should have served for less than 15 years; call for majority 
voting at shareholder meetings; require disclosure concerning the existence of 
succession plans; require CEO pay to be tied more closely to measurable performance; 
or require disclosure of the board’s self-evaluation process. In response to these 
reforms and questions, directors have moved beyond “check-the-box” board 
assessments, but still struggle with how to develop the right process for their board. 

In the hubris of “good governance” talk, the annual board evaluation is the 
“prompter” for directors to take time to review how the board operates. It is a tool 
used to “take the board’s temperature,” to benchmark governance best practices, 
review current protocols and measure board effectiveness.   Boards annually 
review the CEO’s performance; shouldn’t it do the same for itself – and in a 
meaningful way?  

Typical “aSSeSSmenT comforTabiliTy” progreSSion Scale
Directors are often reluctant to assess board performance. The reason?  Initially, 
some directors say the assessment process is a “grading” system, and that doesn’t 
feel right.  Other excuses include; “spending time on the board evaluation diverts 
time away from serious issues,” “it costs money,” “there’s little ROI,” “a director 
might be offended,” “management might be offended, “it might impinge on our 
cohesive board culture,” or “we’d never make the mistake that other board did.”  
Getting comfortable with conducting a helpful board evaluation is often a six-step 
progression.  Where does your board fall on the scale?

why do a board aSSeSSmenT?

baSic board aSSeSSmenT STepS
It can be instructive if, after every board 
meeting, the chair asks four questions: 

1. did we accompliSh whaT needed To 
geT done? 

2. whaT could we have done beTTer?
3. did we have The righT maTerialS in 

advance?
4. whaT Key iTemS Should be on The 

nexT meeTing agenda?  
However, this “after each meeting check-
up” should not take the place of the annual 
evaluation.  While every company’s annual 
board evaluation process will be different, 
and an individual company’s evaluation 
process may change from year-to-year, 
there are nine common steps to ensure the 
board assessment results in a helpful 
outcome.  

1. Discuss purpose and process with the 
full board. It’s important that directors 
agree on purpose and have input on the 
design process.

2. Use a mixture of tools.  A way that 
some boards have found helpful is one 
year to conduct a full blown survey 
using questionnaires and in-person 
interviews with a third party facilitator.  
The second year, the process may only 
use a survey tool, with a discussion led 
by the board chair. It’s also important to 
use a combination of quantitative and 
qualitative questions.

3. Make the assessment a board agenda 
item.  First to discuss process, then to 
discuss the analysis.  

4. Benchmark your board’s governance 
practices with best practices.  Not every 
best practice is right for every company, 
but it is important to understand the 
principles behind the practices.

5. Allow enough time for the “results” 
discussion.  Too often it’s the last 
agenda item of a two day meeting.  If 
possible, schedule the discussion 
during the annual board retreat when 
agendas generally are more flexible.

6. Note follow-up and to-do items. This 
could take the form of “board goals.”
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• Fresh eyes
• an OPPOrtunity FOr mOre candid inPut 
• a new PersPective On gOvernance Practices
• Benchmarking
• crediBility with sharehOlders 

why uSe an independenT faciliTaTor?
board assessments are an opportunity for constructive conversation about 
board effectiveness.  it’s not about “what’s wrong,” but about how directors 
can be better at helping the company remain competitive and increase 
value.  it’s about answering the question – “have we effectively “right-
sized” our board practices?  a facilitator who is a trusted “outsider” can 
bring many advantages to the board evaluation process.

7. Check the board’s progress in six 
months (or quarterly if appropriate)

8. As a starting point for the following 
year’s assessment process, review the 
previous year’s form of assessment, 
analysis and progress on the year’s 
goals.  

9. Consider in-depth board assessments 
one year, in-depth committee 
assessments the following year.  Every 
other year, consider engaging an 
independent facilitator to assist with 
the evaluation process.  When the 
board gets comfortable with the 
process, consider when and how to 
introduce peer-to-peer evaluations, 
along with the full board evaluation.

The board evaluaTion - an 
effecTive “pauSe” buTTon
Boards, like management, can caught up in 
business details and forget to occasionally 

step back and ask two simple questions of 
themselves, “how are we doing” and “what 
can we do better?”  The board evaluation 
process provides a “pause” button that 
enables boards to take stock, check 
reference points and adjust its governance 
framework as necessary. 

Good governance practices encourage a 
board to know whether its processes have 
been carefully developed, or have simply 
evolved because “that’s the way we’ve 
always done it,” or because “that’s the way 
one director wants it done.”  The board has 
many responsibilities; including hiring the 
CEO, succession planning, and risk, 
financial and operations oversight.  It 
should not be forgotten that it also has a 
responsibility for ensuring the effectiveness 
of its own operations.

MARY DENISE KUPRIONIS is president 
of The Governance Solutions Group.  
Denise advises boards on governance best 
practices and facilitates the annual board 
and committee assessment process.  GSG 
services also include guiding the board 
governance “tune-up,” assisting the board 
with developing its board and CEO 
succession plans, mentoring new directors 

(and CEOs new to board operations), and developing orientation 
and continuing education plans.  Prior to founding GSG in 2010, 
Denise spent twenty years serving in the role of chief governance 
officer at a family controlled NYSE-traded media company.

mary deniSe KuprioniS
513-272-8500

deniSe@gSgboardS.com
www.gSgboardS.com

TypeS of board aSSeSSmenTS:  board evaluaTion      commiTTee evaluaTionS      Self-evaluaTion      peer-To-peer evaluaTion

rewardS of engaging in a 
board aSSeSSmenT

because every board is unique and 
every board assessment is different, 
the rewards of engaging in an 
effective board assessment vary.  
outcomes realized by boards include:
1. provided a timely platform for 

directors to sharpen their board 
skills matrix.  as board members 
consider the company’s strategic 
plan and critical issues, new skill 
sets were needed on the board.   

2. identified and prioritized matters 
during the past year that could 
have been handled better.

3. prioritized matters that needed 
board attention. 

4. refined the risk and compliance 
reporting mechanisms used at 
meetings.  

5. enhanced board dynamics.
6. changed committee composition. 
7. initiated a board talent planning 

process.
8. highlighted improved ways to 

communicate and follow-up 
after meetings.

9. independence was more clearly 
defined.

10. improved quality, and quantity, of 
management presentations.

agree on 
purpoSe and 
proceSS

uSe a mix of 
ToolS

puT aSSeSSmenT 
on The agenda

noTe follow-up 
acTionS

allow enough 
diScuSSion Time

benchmarK
checK The 
board’S 
progreSS

nexT year, STep 
1, review The 
anlaySiS

vary The proceSS

1
2
3 4

5
6 7

8
9
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Investors are increasingly paying more attention to board composition, 
director tenure, and board effectiveness reviews as important factors in their 
analysis of companies’ overall governance.

In particular, as is evident in the bullet points on the left, individual director 
performance seems headed for additional scrutiny.  Director tenure is already a 
major area of investor interest, but as investors also begin to look for increased 
disclosure of board evaluation processes, calls for processes to evaluate 
individual director performance are bound to increase.

We believe each board is in the best position to determine whether its members 
are contributing to the overall effectiveness of the board, but to do so requires a 
sound, thoughtful process.  Developing such a process can be time-consuming, 
particular if a company has not yet developed robust criteria for board service, a 
director skills assessment process, or a board succession planning process.  
Additionally, similar to an overall board evaluation, questions to be used as part 
of the individual director assessment process need to be tailored to the individual 
company. But taking the time to create a well-thought-out process for individual 
director assessment and disclosing that such a process exists will go a long way 
to satisfy investors that the board itself has the matter of its own composition in 
hand. It should also help counter tendencies to rely on age or term limits as board 
refreshment mechanisms as these mechanisms, in our opinion, are overly 
arbitrary and don’t address skills issues or organizational needs.  An additional 
benefit of a process that allows for the regular review of both board and board 
member effectiveness is that it creates a culture that recognizes the value of 
bringing additional skills and competencies to the board and removing 
unproductive board members so they do not impair the overall effectiveness of 

 The 
Missing 
Link

•  State Street global advisors (“SSga”) 
has issued its director tenure policy 
containing a formula for director tenure 
reflecting their concern that long-
tenured directors on boards may reflect 
“a lack of refreshment of skills and 
perspectives on the board. it may also 
limit a board’s ability to bring on new 
directors without increasing the board’s 
size.  in addition SSga believes that long 
tenure may also diminish director 
independence.”   

•  The council of institutional investors 
(“cii”) sees the board evaluation 
process as a potential catalyst for board 
refreshment and has called on 
companies to include some disclosure of 
the board evaluation process in their 
proxy statements.

•  iSS now includes director tenure in its 
quickscore.  

By Cherie Sorokin & Kris Veaco
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the whole board.  It also may introduce the notion of expected 
change on the board to a board culture where the expectation 
has typically been that once you join a board, you often stay for 
as long as you want to.

Formal board evaluation processes first became prevalent in the 
1990s. While articles have been written and conversations have 
been had on the efficacy of including director self-assessments 
and peer reviews as part 
of board evaluations since 
the early days, such 
reviews of individual 
director performance 
have not been common.  
In our opinion, the lack of 
emphasis on individual 
director evaluations has 
been a major “missing 
link” in board evaluation processes as they have developed in 
recent years. Resistance to examining individual director 
effectiveness is often couched in terms of fears that such reviews 
have the potential to destroy board collegiality.  Because a 
majority of board evaluations are still handled internally by the 
corporate secretary or a board member, additional concerns 
have been expressed as to whether board members could or 
would be candid under these circumstances. Regardless of the 
rationale, peer reviews where directors are asked to comment 
either in writing or orally on the performance of fellow directors 
have continued to be largely avoided and director self-
assessments, where directors are given the opportunity to reflect 
on their own effectiveness are still not common.  

In PwC’s 2014 Annual Corporate Directors Survey  a growing 
number of the directors surveyed believe there is a need for 
some board refreshment, and an even larger number acknowledge 
there are impediments to replacing underperforming directors. 
They cite board leadership being uncomfortable addressing the 
issue and the lack of individual director assessments as the main 
reasons for not addressing the issue of underperforming 
directors. While many directors felt their board evaluation was 

effective, almost two-thirds of the directors surveyed felt their 
board assessment process was a “check-the-box” exercise.

These results reflect what we as governance consultants have 
found as we work with companies on board evaluations:  in-
house assessment processes can easily become rote and they are 
often not as effective or as helpful as they could be, especially 
when boards fail to consider individual director effectiveness as 

part of the overall evaluation process.  When we conduct board 
evaluations as outside governance consultants, we recommend 
that the process include director self-assessments and peer 
reviews. We find that directors are willing to actively participate 
in this aspect of the board evaluation precisely because we are 
outsiders – trusted outsiders.  It is easier for board members to 
be candid with us and, conversely, we are able to be more candid 
with them. When directors are given the opportunity to reflect 
on their own performance, we have found that they are willing 
to identify and address areas where they might need to be more 
effective. They just haven’t been asked to do so before.

When we deliver the results of peer reviews to individual 
directors, we have found that changes in director behavior often 
occur and, in some cases ultimately lead to changes in board 
composition. Results can also be reported to the board’s 
governance committee and leadership in ways which can help 
them understand and take steps to address director concerns 
about individual director performance. In effect, the process can 
help the board culture evolve to one where appropriate action is 
natural and expected when problems are surfaced. There is 
clearly a link between having effective individual directors and 

having an effective board overall.  In our opinion, 
it’s well past time to officially acknowledge that 
link and to begin to incorporate individual director 
evaluations into board evaluations on a regular 
basis.

KriS veaco
415-731-3111

veacogroup.com

While many directors felt their board evaluation 
was effective, almost two-thirds of the directors 

surveyed felt their board assessment process was a 
“check-the-box” exercise.

“

When we deliver the results of peer reviews to individual 
directors, we have found that changes in director behavior 
often occur and, in some cases ultimately lead to changes 
in board composition. 

20



 The 18Th Special SupplemenT To The Shareholder Service opTimiZer - coping wiTh The new acTiviSm

Increasing pressure from ‘say-on-pay’ and shareholder activism 
is placing a premium on corporations’ ability to mobilize and 
influence the full spectrum of voters. While a wide range of 
shareholder services cater to institutional investors, the retail 
community has historically lacked the same level of engagement. 
That’s changing rapidly with the growing use of Big Data and 
more sophisticated analytical tools to monitor, target, and sway 
the individual investor.  

More than 30% of the shareholdings of US public companies are 
held in retail hands, but only 29% of that segment voted in 2014, 
and retail participation hardly varies based on company size. This 
apparent impasse presents a major opportunity for corporations 
looking to bolster support for an array of strategic or sensitive 
initiatives. The retail base holds the potential for a significant 
increase in turnout – especially important in close proxy votes.

While there are numerous institutional shareholder services 
available from software providers and information vendors, to 
date there has been little support for the retail community.  As a 
result, many corporations have been limited in the segmentation 
of their retail investor base by the lack of granular information. 

The value of reTail Shareholder daTa
There are three core reasons why corporations are increasingly 
leveraging retail investor data:  1) to better understand who their 
shareholders are; 2) to engage and influence shareholders; and 3) 
to gauge sentiment and voting patterns on key issues, such as 
executive compensation. 

Involving retail constituents is especially important for micro- 
and small-cap companies, for which individual investors represent 
71% and 35% of the total vote, respectively. Without detailed 
knowledge of the prospective voter base, companies may not be 
able to complete a funding round or get approval for 
major corporate initiatives. In both these cases, the 
business ramifications could be highly significant. 

underSTand inveSTorS
Understanding retail shareholder behavior can have a significant 
impact to corporate governance strategies. Simply put, increased 
retail participation leads to more favorable proxy results. In a 
2014 survey of directors by the consultancy firm PwC, 58% of 
directors said that even negative voting of less than 25% against 
would cause them to be concerned about re-nomination.

influence perSpecTiveS
While more accurate targeting of investors can help change 
sentiment, the pre-requisite for any successful retail initiative is 
the leveraging of data to deliver greater insight. As a result, 
governance professionals can measure the response to 
communications, better understand prevailing sentiment, and 
take action when voting requirements and internal thresholds are 
at risk.

Increasing pressure from ‘say-on-pay’ and shareholder activism 
is placing a premium on corporations’ ability to mobilize and 
influence the full spectrum of voters. While a wide range of 
shareholder services cater to institutional investors, the retail 
community has historically lacked the same level of engagement. 
That’s changing rapidly with the growing use of Big Data and 
more sophisticated analytical tools to monitor, target, and sway 
the individual investor.  

More than 30% of the shareholdings of US public companies are 
held in retail hands, but only 29% of that segment voted in 2014, 
and retail participation hardly varies based on company size. This 
apparent impasse presents a major opportunity for corporations 
looking to bolster support for an array of strategic or sensitive 
initiatives. The retail base holds the potential for a significant 

reTail inveSTor
Provides Silver Lining

The results were remarkable: the targeted 
group now voted at a rate of up to 19%.“
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Innovative, effective shareholder 
engagement and data solutions that 
drive business value

To maximize the value of shareholder relationships, 
corporations need to understand and serve their investors 
better. Broadridge helps companies seize a valuable opportunity 
to make every shareholder contact more meaningful by 
leveraging data-driven insight, effi cient processes and digital 
communications. Our solutions transform investor interaction 
into a source of business value.

 

Please visit broadridge.com
+ 1 888 237 1900

Transfer agent solutions 

Shareholder data services 

Registered and benefi cial 
shareholder proxy solutions 

Advance annual meeting solutions

Making It Simple 
To Do More With Your 
Shareholder Base

© 2014 Broadridge Financial Solutions, Inc. Broadridge and the Broadridge logo are registered trademarks of Broadridge Financial Solutions, Inc.
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increase in turnout – especially important in close proxy votes.

While there are numerous institutional shareholder services 
available from software providers and information vendors, to 
date there has been little support for the retail community.  As a 
result, many corporations have been limited in the segmentation 
of their retail investor base by the lack of granular information. 

gauge SenTimenT
As the retail shareholders’ participation becomes more important, 
the ability to analyze investor behavior over time, and take the 
necessary steps to capture additional share of mind, will become 
increasingly valuable. It will also likely increase the role and 
importance of investor relations professionals.

daTa uSe caSeS
The ability to mobilize and influence the voter base is perhaps the 
most important reason for considering a more modern and 
dynamic approach to target individual investors. Take the case of 
a small West Coast provider of security technology. With retail 
voter participation languishing below 50%, the company needed 
greater insight into its retail shareholder base. The Investor 

Relations department considered hiring a lawyer, who 
recommended calling shareholders and sending reminders. But 
like many firms, the compnay wanted to more finely tune its 
approach through sophisticated technology. By investing in 
analytics to inform and focus its outreach beyond its institutional 
shareholder base, the firm drove a 12 percent increase in retail 
voting participation.

In another example, a $10 billion equipment manufacturer with a 
global franchise was concerned about retail shareholder 
participation in future proxies. Its goal was to remain proactive 
and engaged with its shareholder base. Its strategy was to send 
out an interim communication to select targeted, high-value 
shareholders based on prior voting behavior.  The results were 
remarkable: the targeted group now voted at a rate of up to 19%, 
depending on the delivery channel. 

Making strategic decisions around a shareholder communication 
strategy requires intelligent use of data and analytics, which is 
increasingly possible in our digital world. Individuals are now 
using the internet for 68% of shares voted, and a majority of the 
voted shares of recipients who received communications are 
voted online. Of course, this retail behavior still lags well behind 
the institutional marketplace, in which 98% of shares are voted 
electronically. But therein lies the opportunity.

abouT broadridge
broadridge helps companies simplify shareholder 
management, stay ahead of regulatory and 
compliance requirements and gain more insight into 
your shareholders with a single source solution that 
helps you do more.  benefits include: 

•  realizing cost savings through our advanced 
technology platform while simplifying and 
enhancing the management of your shareholder 
program.

•  increasing shareholder participation with 
communication solutions tailored for the way 
people live and work today.

•  being confident about partnering with 
broadridge, who has 50 years’ experience 
helping companies grow their business and gain 
efficiencies.

Shareholder daTa ServiceS
A new era has begun in the 
intelligent use of data to fulfill 
focused objectives and reach 
targeted shareholder segments. 
With Broadridge Shareholder 
Data Services, you can gain 
insights that help to optimize, 
target and measure your 
shareholder communication 
strategy. 

TranSfer agenT ServiceS
In times of consolidation and 
declining registered 
shareholder bases, getting the 
most out of your transfer 
agency relationship is critical. 
Choose a partner who can 
handle all your shareholder 
communication needs—
helping you to achieve the 
greatest efficiencies and tap 
into the potential in your 
shareholders.

regiSTered & beneficial 
proxy ServiceS 
Broadridge’s ShareLink proxy 
processing reduces the time, 
cost and effort required to 
distribute materials to both 
registered and beneficial 
shareholders by consolidating 
data processing, mailing and 
voting functions.

advanced annual meeTing 
SoluTionS
Simplify the annual meeting 
process, promote your brand 
and contain costs with 
Broadridge’s Virtual 
Shareholder Meeting. You can 
also take advantage of our 
online Shareholder Forum to 
gain valuable insight on what 
is top of mind for shareholders 
in advance of your meeting.

©December, 20124 REALLY Reaching Out to Investors ©December, 2012

©2012 Broadridge Financial Solutions, Inc. Broadridge and the Broadridge logo are registered trademarks  
of Broadridge Financial Solutions, Inc.  

More insight. 
More savings. 
More engagement.
Get more with Broadridge.

Corporate Issuer Solutions:
Transfer Agent Services
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Annual Meeting Services
Registered &  Beneficial Proxy Solutions
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leT’S Jump righT in, Jay. whaT do you 
ThinK are The biggeST challengeS 
facing iSSuerS Today?
That’s a great question. Computershare is fortunate to work with 
a diverse group of issuer clients, operating in virtually every 
industry and market, and ranging from new IPOs and emerging 
micro-caps to the largest public companies in the US. Despite this 
diversity, our clients share many of the same corporate objectives 
and concerns. 

The top business challenges our clients cite are amazingly 
consistent: growing their company in the current economic 
environment and controlling costs across the board. 

As far as some key concerns we come across 
regularly: issuers are focused on data security, 
regulatory compliance, especially in the area 
of unclaimed property, and getting things done 
despite an ever-tightening budget. Of course, 
issuers are always focused on quality products 
and services, and like to know that we are 
taking good care of their shareholders.

iT’S noT SurpriSing ThaT daTa SecuriTy iS 
a prioriTy.
No, not surprising at all. Data security and privacy breaches are in 
the news every day. Issuers want to know that their records are 
secure. We take it very seriously, and we’re not alone.

The SEC hosted a roundtable on cybersecurity earlier this year 
and it’s a major concern across the financial markets. Consider 
the recent approval of Reg SCI. While the current SEC transfer 
agent rules do not include data security, disaster recovery and 
business continuity standards, issuers want to know these 
measures are in place at their transfer agent. 

To ensure our clients’ shareholder data is safe, Computershare 
maintains a secure, proprietary data center along with a secondary 
site and fully redundant critical systems. If something should 
happen to one of the sites, the others can handle the full capacity 
without interruption. We also have strong physical security 

controls – including security guards, restricted access, secured 
emergency exits, video surveillance and restricted access 
computer rooms. The effort we put into security is a reflection of 
its importance to our issuers. 

As our programs and controls are designed to meet or exceed the 
standards of our most demanding clients, each of our issuers can 
rest easier, knowing they have world-class data security protecting 
their shareholder data. 

you menTioned unclaimed properTy. ThaT 
area iS changing So faST, lawS may have 
changed in The Time iT TaKeS Someone To 
read ThiS inTerview!
You could be right! Unclaimed property is one of the really 
challenging areas, as none of us want a shareholder to lose their 
property inadvertently.

Computershare puts a lot of resources into tracking state laws, 

iSSuer 
challengeS 
and SoluTionS

Unclaimed property is one of the really challenging 
areas, as none of us want a shareholder to lose their 
property inadvertently.

Recently, The Optimizer had an opportunity to sit down with Jay McHale, President of 
Computershare’s US Equity Services, to talk about his perspective on the securities industry.
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interpretations and changes. We regularly 
implement new practices for our clients 
that maximize the ability for them to 
maintain contact with their shareholders to 
avoid shareholder assets being escheated. 

We are also one of the only transfer agents 
to offer a complete suite of full-service, in-
house solutions for asset reunification. 
Programs like our post-merger cleanup 
and shareholder cleanup services through 
Georgeson, as well as the pre-escheat 
services we perform to augment standard 
due diligence, help our clients minimize 
potential abandoned property issues for 
their shareholders.

For issuers with only a small number of 
shareholders from just a few states, 
escheatment may not be much of a 
concern. However, for larger companies 
with thousands of shareholders spread 
across the US, it can be a nightmare. Each 
state has its own laws and even simple 
things, such as what constitutes “contact,” 
varies state-to-state and is subject to 
changing interpretation. 

That’s why Computershare is participating 
in the Uniform Law Commission initiative 
to update the Uniform Unclaimed Property 
Act. We hope this effort leads to a more 
streamlined process across the states, as 
well as better protection for shareholders. 
But that’s a long-term proposition, and in 
the meantime, I honestly don’t know how 
companies can stay on top of it without a 
good agent.

you’ve menTioned your 
clienTS’ need To geT ThingS 
done, even aS budgeTS are 
TighTening. whaT have you 
obServed?
It’s obvious that our clients have more on 
their plates than ever, with wide spans of 
responsibility and limited resources. The 
size of their company doesn’t matter; it’s 
across the board. I think we’ve all 
experienced this in our professional lives, 
having more and more to do, over time, 

especially following reorganizations, 
expense control initiatives and mergers or 
acquisitions.

Bottom line is that our clients need to 
operate as efficiently and effectively as 
possible. This is why we have dedicated 
and experienced relationship managers 
who are actively engaged with their clients 
and can suggest solutions, alternatives, 
and best practices. If an issuer wants to 
drive up the registered voting percentage, 
cut costs associated with annual meeting, 
or find a more efficient way to manage 
restricted stock, they know we’re ready to 
partner with them.

Issuers appreciate 
the opportunity to 
network with their 
peers and our senior 
management team 
at our client 

conferences and regional events in order 
to share best practices and exchange ideas. 
It’s our goal that people return to their 
office with some new tips and tricks they 
can use to get ahead. 

We regularly publish important industry 
news and helpful information for issuers 
on our Insights web page at www.
computershare.com/Insights. And earlier 
this year, we sent a small collection of tips 
to all our issuers based upon information 
we’d pulled together from various sources. 
It was fun and light-hearted, but had some 
great ideas in it. Your readers can check it 
out at www.computershare-na.com/
tipsheet.  We’re truly looking for every 
way we can help our corporate clients and 
the great people we work with succeed.

you’ve JuST broughT on 
board The clienTS from 
your recenT acquiSiTion of 
regiSTrar and TranSfer 
company. whaT’S The 
feedbacK been from The 
r&T clienTS? 
We’ve been delighted with the response of 
the clients who recently joined us through 
the R&T acquisition. They have expressed 
a lot of excitement about the additional 
value we are able to provide, and the 
additional products and services easily 

available to them. For instance, our web 
capabilities for issuers and shareholders 
exceed anything they’ve used before. 
Shareholders are now able to take 
advantage of our advanced automated 
telephone system, providing access to 
their accounts on nights and weekends or 
whenever they need it. And our paperless 
processing environment and advanced 
customer service tools have impressed the 
clients who have toured our Operations.

cloSing ThoughTS
For issuers, success comes down to having 
the right partner; a partner you can trust. 
Computershare has been in this business 
for a long time; it’s core to what we do. 
Every year we invest a significant amount 
of revenue back into the business to ensure 
our products and services are serving the 
needs of our clients and their shareholders. 
For example, we’ll be launching some 
new, exciting tax functionality for 
shareholders in the first quarter of 2015. 
Stay tuned.

Across the board, we’re committed to 
being the best: offering the right products 
for our clients, delivering valuable 
services, being a responsive partner. We’re 
looking forward to building strong 
relationships with our new clients while 
continuing to earn our clients’ loyalty by 
working hard every day to service them. 

And for your readers: I invite you to reach 
out to any one of Computershare’s current 
clients to learn more about us. Feel free to 
contact me directly as well at jay.mchale@
computershare.com if I can answer any 
questions. I hope you have a safe and 
happy new year.

Jay mchale
preSidenT, compuTerShare
www.compuTerShare.com

Bottom line is that our clients need to operate 
as efficiently and effectively as possible.
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moRe tips on ResponDing to activist 
“KnocKs” …‘tis the season…

The subject of how to prepare for - and what, exactly to do - if an activist investor 
knocks on your door - has been a very hot one of late. These days, activists 
usually cold-call you, which is the most common way to knock on your door 
these days – or, maybe worse, begin by knocking your company soundly over the 
Internet, and in the press - with a highly detailed bill of particulars as to exactly 
how your strategy, your management, your board, and maybe some specific 
officers and directors too, are falling short in their view.

One concerned Governance Officer asked over the “Society Huddle” if anyone 
had a sample script for dealing with activist knocks – which generated quite a 
lively dialogue.

Your editor responded with a link to his own top-ten list of tips from our 2nd 
Quarter 2003 issue http://www.optimizeronline.com/files/Optimizer-V19N3.pdf 
(page 3) and there are many more insights, ideas and practical tips in that issue 
– and, especially, in this issue’s magazine.

But an important part of our response – and one of our best insights, we think – is 
that the kinds of actions you need to take in response to an activist’s ‘knock’ – are 
the very same actions you need to take in any crisis – like a product recall, a 
precipitous managerial or accounting ‘event’ or an environmental disaster, for 
example. 

Accordingly, we think that one of the most important things to do is to assemble a 
formal crisis-management plan - that lists the names, titles and roles, telephone 
and cellphone numbers and ALL the contact info for all of the people with a critical 
need-to-know – and to designate one “captain” whose job it is to see that everyone 
in the chain does get notified, and told when and where the first “all-hands meeting” 
will be... asap

AND PLEASE TAKE SPECIAL NOTE: IT IS “THE SEASON” TO GET ON THIS 
RIGHT NOW…AS YOU BEGIN TO GEAR UP FOR YOUR ANNUAL MEETING 
…BECAUSE MOST OF THE PEOPLE WHO NEED TO BE ON THE CRISIS-
MANAGEMENT LIST ARE ALSO ON THE MASTER LIST FOR THE A-M….

We also pointed out that in any crisis, you will almost certainly need crisis-specific 
“subject matter expertise” – legal and proxy-fighting advice if an activist calls – 
but technical, accounting or scientific advice, for example, in other kinds of crisis 
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situations. Such advice needs to be aimed squarely and precisely 
at the issue(s) at hand. So a pre-scripted kind of thing can cause 
you to come up way short in your initial responses.

We constantly hark back to the massive B-P oil-spill, where the 
company’s failure to handle the P-R issues quickly, and in detail 
– compounded by the series of increasingly grave reassessments 
of the disaster itself – caused literally billions of dollars to 
evaporate from the stock price, day after day.

There has also been a lot of talk lately about having “rehearsals” 
for senior management and the board as a whole on how to 
respond to activist approaches…And frankly, we are not big fans 
of this idea, mainly for fear it will result in responses that sound 
pre-canned and not very ‘responsive” at all…or worse, maybe 
lead to the very disastrous conviction that you have everything 
“covered.”

But then we noted a suggestion in Holly Gregory’s blog that 
Boards should indeed rehearse what to do and say if they are 
approached by an activist investor…

And that led us to think that the entire top-management team 
should be part of this rehearsal…and that, for sure, there should 
be regularly scheduled reviews and updates of the Crisis 
Management Plan – and the list of the key participants too – sort 
of like a “fire drill.” 

Then we thought back on the many business crises that we 
ourselves have been through. In our old days of running what was 
arguably the largest transfer agency business in the world, dealing 
with crises – whether at a customer or in our own shop – was a 
nearly-weekly occurrence…

heRe aRe oUR own tRieD anD tRUe top-
tips FoR DeaLing with a cRisis

•   stay calm: crises – and dealing with 
them - are a normal and basically 
inevitable fact of life: Breaking out in a 
panic is absolutely the worst thing you 
can do. and those who do not wish you 
well will, if they sense fear, be twice as 
likely to go into attack mode.

•   at the same time, resist the natural urge 
to think, or heaven forbid to convey the 
thought that the crisis is maybe 
exaggerated, and that ‘everything will 
quickly turn out to be rosy’. 

•   get out your crisis management plan 
and start notifying everyone on the list 
immediately. carefully note where 
everyone is – and where they will be for 

the next few days – and tell them to 
stand by for news - and for further 
planning purposes.

•   Designate one person – and maybe a few 
deputies if the crisis looks to be a big 
one – to field any and all inquiries from 
the press and from the investor 
community. 

•   Remind everyone on the master list to 
refer all inquiries to the official point-
person.

•   prepare for your phones to ring off the 
hook: make sure the point-person has 
lots of back-up phone capacity…plus the 
time and staff to get back to all callers 
promptly, or risk the perception that the 
crisis is ‘out of control.’

•   You must, of course, address the issue 
with the press, and probably with key 
investors as well, many of whom will be 
calling you – and do so as soon as 
possible. But the very best policy is 
simply to say as little as possible until 
the facts are in. 

•   acknowledge that there is an ‘issue’ – 
and that it is being vigorously and 
thoroughly investigated – and that as 
soon as the facts are in, the news, and 
your response plan will be forthcoming 
promptly.

•   put all of the above information into a 
press release, vet it carefully with legal 
and operational staff – and with the 
appropriate subject-matter experts - and 
release it as soon as humanly possible.

•   Do not, ever, try to quantify the damages 
before all the facts are in. You will blow 
your credibility and, in the worst-case 
situations, die the death of a thousand 
cuts.
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Be sure to greet and meet briefly with shareholder proponents or their proxy holders well before 
the meeting begins – to set a good and courteous tone, to make sure they are aware of the rules of 
conduct – and any time limitations there may be, and the reasons for them – and to be sure they will 
be sitting near a microphone when it’s time for them to introduce their proposals.

if you have regular “gadflies” – or repeat attendees who try to offer a comment on every item that 
comes up, you may want to bite the bullet, take them aside, remind them tactfully about the time 
and question limits – and advise them that they will be much more effective presenters by observing 
them. if shareholders have complained in prior years, which, often, they have, consider saying so. 

hand the rules of conduct to each attendee as they register, and ask them to be sure to review it 
before the meeting begins.

have some light refreshments available beforehand – and, ideally, have senior managers – and 
directors too, if at all possible – circulate among the attendees: it sets a welcoming and respectful 
“tone” – and very often, attendees will ask their questions then and there.

have the chairman of the meeting briefly review the rules of conduct with the audience before the 
official business of the meeting begins.

be sure that the rules are enforced uniformly – and that management observes them too. please, we 
urge, do not show favoritism to gadflies... it ticks ‘regular people’ off big-time.

above all, be prepared to enforce the rules immeiately if the first “gentle warning” and a second, 
firmer warning from the chairman is ignored.

There is no need for the chairman to discuss the management position – and there is certainly 
no need to argue with shareholder proponents during the meeting: all the proposals have been 
distributed to shareholders well in advance – along with the com- pany’s own “best shot” as to why 
they are in favor, or against each one – and – except in the rarest of occasions – the voting will not 
change by a mean- ingful number during the meeting. The easiest way to handle arguments – and 
comments – is to simply say “Thank you for your comments” and move on. (please note, however, 
that formal proxy contests – where sometimes minds are made up at the meeting – typically require 
a totally different approach.)

if you are the chairman, remind yourself to never lose your cool: as the scriptures say, “a soft 
answer turneth away wrath.”

Be prepared to conclude the meeting summarily – if the fire alarm sounds or the power goes off – or 
if, heaven forbid, the meeting threatens to get out of hand: have an “emergency script” at the ready 
that allows the chairman to declare that the meeting is over, and that, based on the proxies in hand, 
the directors have been elected and that final results on all items on the ballot will be posted on the 
company website as soon as practicable.

3

top 10  tips on DeaLing with activist investoRs, 
shaRehoLDeR pRoponents, gaDFLies anD otheR woULD-Be 

speaKeRs at shaRehoLDeR meetings
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annUaL meeting secURitY
oUR top–ten tips FoR a saFe anD oRDeRLY meeting

1 Start from scratch – assuming all the worst–case scenarios you 
can imagine – then work towards a happy medium for your 

company, in light of present–day realities. Most companies tend 
to dust off the same old plan every year.  As a result, security 
measures at some companies are far in excess of what’s required.  
Not only is this overly expensive, it makes a stockholder wonder 
“what are these guys afraid of?”  But many other companies have 
been lulled into a false sense of security by years of uneventful 
meetings.  In reality, they’re the ones that are the most vulnerable 
of all.

2Carefully assess all the areas of potential vulnerability you 
can think of: Labor/management issues are probably the 

number–one generator of unpleasant Annual Meeting "events", 
followed closely by anything that’s received a lot of press 
attention. If you’ve been targeted, or even approached by any 
organized or ad–hoc group, or if you’ve had consumer problems 
of any kind, you should be paying more attention to security than 
usual.  Remember that letters to top management are among the 
best indicators and early–warning systems around.  And don’t 
forget that problems outside your company – say at a major client, 
or involving an outside director – can "spill–over" into your 
meeting, even though they may not belong there.

3Consider the meeting itself: Hotels, even though a lot more 
expensive than the company cafeteria, are often your best 

bargain if security is an issue.  They’re used to big meetings.  
They have security of their own.  Meeting attendees tend to be on 
their best behavior.  Picketers stay outside.  Thus, while the 
company cafeteria or the school gym in a town where you have a 
factory might seem like a good deal, stockholders (in our 
experience at least) seem a lot more likely to act up – and to act–
out – on turf they perceive to be "their own."  And often, there are 
unanticipated problems with crowding, orderly egress, etc. in 
sites that are not really geared for large meetings.  Accordingly, if 
you’re scheduled for a new site – or if it doesn’t come with the 
kind of "security infrastructure" that’s usually built into a hotel or 
a big–city building, extra planning is in order.

4Notify the police well in advance of your meeting and ask 
what other "events" that might somehow spill–over into your 

agenda are expected to be going on at the same date, time and 
place. Touch base with them early on the day of your meeting too.  
If special arrangements seem warranted they can help you ahead 
of time.

5Decide how visible you want your security arrangements to 
be:Sometimes a uniformed security officer at the entrance and 

at each corner of the room is warranted, following your due 
diligence.  But usually, the ideal situation is to have "security 
types" that someone who’s up to no good would spot right away, 
but who’d be just another shareholder or employee to your 
average stockholder.

6Remember that annual meeting "security" should encompass 
everyone at the meeting: At many of the meetings we attended, 

virtually all the "security" is – or appears to be – directed toward 
the Chairman and the Board.  Not only does this send the wrong 
message, it is the wrong message.  And it’s a very dangerous 
approach to true Annual Meeting security.

7At least 40 days before the meeting – and on a regular basis 
thereafter – step up your effort to monitor the press, letters, 

calls and complaints to the executive suite, and any comments or 
letters that may come to the transfer agent or proxy tabulator. 
(Here’s where asking stockholders to request an admission card 
can help you, especially if you’ve done it for a few years.  It’s a 
poor predictor or how many folks actually show up, but an 
upsurge in requests can be an early sign of trouble.

8Decide on your admission procedures well in advance and 
fine–tune them right up to the time the meeting is called to 

order: Most people we checked with cited the same set of best 
practices: Have an admission desk well apart from the actual 
meeting site.  Have an adequate and diverse staff of friendly folks 
on hand – with badges to identify them as corporate hosts – at all 
the sites where attendees are free to roam.  Don’t be overly tough 
on admission criteria unless, of course, you feel you have real 
reason to be concerned.  Have a few experts on general stockholder 
relations issue and on spotting and defusing potential problems 
on hand to oversee the admissions area.  Reception space that’s 
outside the meeting room is also a good idea.  It allows you to 
spot, and deal appropriately with "potentially difficult people" 
before the meeting begins.  Many folks who come loaded up for 
bear actually prefer to vent outside the meeting, if given a chance.  
And if stockholders can view a few exhibits, chat informally with 
management reps and have some coffee, it usually makes for a 
much more cordial, uneventful and therefore "safer" Annual 
Meeting.

9Hand out the Agenda and clearcut Rules of Conduct to 
everyone who registers. Ask that they read them before the 

meeting begins.  Make sure the Chairman summarizes the rules at 
the outset, that he or she is prepped to insist that attendees stick to 
them... and to enforce the rules after a fair warning.

10Always have a script that will enable you to conclude the 
meeting and clear the room if need be. If you have the 

votes you need, have a signed proxy committee ballot in hand 
before the meeting convene... and, since they’ll usually be the 
focus – and the locus – of any serious disturbance, make sure the 
Directors have a readily accessible back–door exit that, one 
hopes, will never, ever be needed.
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shocKs FRom stocKs

We opened our New York Times to the Business Day section on 
December 16th - as we do every day, first thing. And right up 
top, to our great joy, we saw that at long last, “Economic 
Recovery Spreads to the Middle Class.” Lower down, we 
read “Interest Rate Rises to 17% In Russia.” (Yippee- More 
joy! Take that, Putin!). Turning to page two we read, “Factory 
Output Higher than Expected, Adding to Optimism”…but 
then, on page 4, “Oil Prices Are Falling, and So Are the 
Markets.” 

What the devil is going on here? Hadn’t we just read a few days 
ago that the drop in oil and gasoline prices was adding a 
whopping $80 per month to the cash-in-hand for the average 
American family… to spend on ‘discretionary purchases’?…
And just in time for the holidays? The market for US stocks 
should be booming! But that day and the next, the stock markets 
continued to be whipsawed throughout the trading day by 
massive volatility: On the 17th, the Dow was down roughly 700 
points vs. its high for the month, or nearly 4% lower - and the 
S&P was off 4.6% vs. its high for the month. But then, over the 
next four days the Dow gained almost 1000 points – undoing 
the damage and soaring to new highs.

Who or what is pushing stock prices around like this? In a 
rational world, stock prices are set by buyers’ and sellers’ 
estimates of the  “discounted rate-of-return on expected future 
earnings” – which, for most of the larger and more-seasoned US 
companies, is something that is fairly easy for savvy investors 
to estimate with a fair degree of confidence. But no…control 
over our stock markets now seems to be totally in the hands of 
fast-traders - whose big buying, selling and churning actions – 
and massive trades in options and other derivatives, instead of 
in real stocks – has turned the market into a giant gambling 
casino – where the odds of winning or losing are heavily stacked 
in favor of ‘the house’ – instead of being based on rational 
economic probabilities. Buying opportunities, of course, for 
investors with the stomachs – and the funds – to buy more at 
lows…But NOT a good thing in terms of keeping our half-
billion or more individual investors interested in – and invested 
in our stock markets…

oUR UnDeR-investing miLLeniaLs

On a related subject, a recent WSJ UPSIDE column by 
Morgan Housel caught our eye with a revealing graph on 
how much less today’s “millennials” are investing in the 
stock market vs. previous generations – and how much 
money they are leaving on the table as a result…And that 
the financial industry meltdown, and all those ‘flash crashes’ 
seem to be the root causes, just as we predicted would 
happen. 

A 2013 survey by Wells Fargo revealed that 52% of the 
millennials (people born between 1980 and 2000) are “not very 
confident” or “not confident at all” about the stock market. A 
UBS study revealed that when we invest on our own, we are 
putting only 28% in stocks. Meanwhile, “since 1871, the stock 
market has earned an average annual return after inflation  of 
6.8%”…during which time “there were 29 recessions, a Great 
Depression, two world wars, a flu pandemic, various financial 
crises and market crashes’ the article noted. On a brighter note, 
Housel noted, “Thanks in large part to companies automatically 
enrolling employees in 401(k) plans, 70% of employees born 
from 1979 to 1996 save in a retirement fund”…much of which 
is in ‘target date’ funds that invest heavily in equities early-on. 
But think how we could help our stock markets – and our 
children and grandchildren - if we could go back to the days 
when systematically investing in stocks was seen as a good, 
and safe thing to do…

inteResting inteRactions with 
BoaRD-BooKs pRoviDeRs

A fascinating series of encounters with automated Board-
Books providers filled our In-Box with interesting insights 
this month: Your editor is on a non-profit board that finally 
realized it needed to get up to speed in terms of having better, 
more timely, and more robust board communications tools. Our 
Board Chair – just retired as the Director of Administration at 
Weill-Cornell – another director, a former Corporate Secretary 
at a huge and complex financial institution with a big board and 
loads of subsidiary boards – and yours truly, volunteered to help 
the Executive Director’s new A-A to find a good provider.

Six providers of the eight or nine your editor knows of popped 
up in the initial screening. Oddly, two of the four biggest and 
oldest providers were not on the AA’s screen at all – testimony 
we say to the miserable marketing efforts put forth by most of 
the cash-starved providers in this space. No worries we figured, 
since we had two of the leaders on our list…and missing our 
screen is a bad sign, for sure…so why waste any time adding 
two new candidates? And also, we figured that we would likely 
end up with one of the lower-priced “plain vanilla” providers 
anyway – especially when one of the two biggies failed, we 
thought, to respond to the follow-up Qs that were posed. 

Then came a series of big surprises: Here, quoting directly 
from our AA’s emails, and with their identities concealed, is 
the way the leading candidates reacted to the Qs: “The top two 
that I thought would be best for the Board based on your 
interests, were “ABC” [a small company] and  “DEF”” [one of 
the biggest] and  ABC was where I was leaning for top choice. 
But a couple of things are making me think we should explore 
DEF as well. First, I didn’t have all of the screenshots yesterday 
for DEF because the rep’s email went to my spam folder. I just 
got it today and printed them out and the design/layout is very 
nice.
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“Secondly, the rep from ABC has been a little difficult to deal 
with from the beginning. I emailed him our follow-up questions 
from yesterday and instead of answering them, he replied a little 
aggressively saying that he needs to know when a decision will 
be made because his training calendar is filling up fast and he 
needs to forecast for the year end. He answered none of the 
simple questions. He also said that he can’t give me names of 
other clients until he gives them a heads-up so their time isn’t 
abused. His approach is making me question the customer 
service a little bit. The rep from DEF is the opposite…Happy to 
answer any and all questions and not aggressive. Additionally, 
Carl, you did mention they are known as the best.”

Here is Carl’s answer, which is worth pondering, we think: 
“Hi...and thanks for the great input...and ya’ know...one of the 
issues with all of these folks - which I forgot to mention - is who 
will be around for the long-term in this way over-crowded 
field...And frankly, I think the ABC salesperson seems kind of 
desperate to close a sale - your needs be damned - and has 
blotted his copybook in a very bad way, to my mind...I will feel 
very comfortable with whichever one you choose....but I DO 
think we might all sleep better with DEF”.....And guess what? 
When all the hidden “extras” were factored into the ABC bid 
– and the nice non-profit discount from DEF was taken into 
account…DEF looked like a shoo-in…And that’s before 
taking into account a lot of added functionality, and much, 
much tighter data-security at DEF! Caveat Emptor in this 
slippery supplier space!

the $100 miLLion ‘spReaDsheet 
eRRoR”: 

Readers of our last issue may, we hope, recall our sub-head, 
asking “Where were the advisors?” in a case where a company 
incorrectly reported that a proposal to increase the shares 
reserved for issuance has passed – when it did not – then 
proceeded to issue the shares anyway…and then to try to hold 
its annual meeting – based on the inflated number of shares 
supposedly outstanding. 

The ink was barely dry when a similar case arose at Tibco 
Software, Inc. – which was being bought out by Vista Equity 
Partners – and where the consideration to be paid per-share 
(and that was ultimately paid-out) was understated by $100 
million – because the shares outstanding were over-stated… 
because someone double-counted the shares of restricted stock 
in calculating the fully-diluted value per share. 

Advisor Goldman Sachs, which may or may not have made the 
error – issued a brand new fairness opinion, basically saying 
that the lower consideration was “fair” too.  A Delaware judge 
allowed the merger to go through – pointing out that any 
shareholders who believe they were short-changed can go 
against the company or its ’advisors’ to be made whole. Who 
were those ‘advisors”? Where were those ‘advisors”? And what 
were they thinking – and doing? Stay tuned.

peopLe:

Lydia Beebe – a true industry super-star – will retire as 
Corporate Secretary and Chief Governance officer of Chevron, 
after 37 years with the company, effective April 30, 2015. She 
will be succeeded by Mary A. Francis, who will act as interim 
secretary and governance officer until May 1. A former 
Chairman of the Society, a frequent speaker at Society events, 
and a wonderful role model in every way, Lydia, who was 
recognized as a Civil Rights Hero by the state of California for 
her service there, also serves on the advisory board of the Rock 
Center for Corporate Governance at Stanford University, 
the Kansas University Endowment Association and the San 
Francisco Symphony – and was recently named to the board of 
directors of HCC Insurance Holdings, Inc.

Jennifer Borden, Esq. – who your editor thinks is one of the 
brainiest and best experts on abandoned property issues 
anywhere, has formed her own firm, Borden Consulting 
Group, LLC, in Boston, MA, following the sale of UPPR, 
where she had been and EVP and General Counsel. 

Howard Christensen, your editor’s great friend and mentor, 
passed away in early December, as noted in this issue’s 
‘magazine section.’ We did not want to distract readers of that 
article from focusing on Cancer Comfort Centers, the amazing 
charitable organization he launched so brilliantly in the last year 
of his life, but we do want to point out that you can still hear 
Howard – and benefit from his wise counsel – by going to the 
webcast he hosted in 2009, “Engaging Institutional 
Shareholders: Should Board Directors be Doing So, As 
Recommended by the NACD’s Blue Ribbon Commission?...
And if So, How?” http://www.optimizeronline.com/
files/0204cmbED.mp3 Still incredibly valuable – and precisely 
on-target for this year’s magazine theme – five years later.

Tony Vecchio, a former managing partner at Georgeson & Co.  
signed on as a Managing Partner at steadily growing Okapi 
Partners in November, after nearly 30 years at “G” - where he 
will work with corporate clients involved in proxy contests, 
mergers, tender offers and other response campaigns.

http://www.optimizeronline.com/files/0204cmbED.mp3
http://www.optimizeronline.com/files/0204cmbED.mp3
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eLsewheRe on the sUppLieR scene: 

Very big news in December as abandoned property 
powerhouse Keane acquires Unclaimed Property Recovery 
and Reporting (UPRR) - creating a mega-powerhouse, we 
think, in an area that has been growing in visibility and in terms 
of its importance to revenue-hungry states….and to public 
companies that are interested in preventing their shareholders 
from escheatment…and minimizing liabilities for themselves. 
(see the Keane article in the magazine section for more…)

Good news from DTC – which withdrew its proposed rule that 
gave DTC the right to effectively “de-list” publicly-traded 
companies from DTC-eligibility…with no option to obtain an 
independent review, or to appeal …after the SEC appeared to 
signal that it would unanimously disapprove the incredibly 
high-handed DTC proposal. Several years ago, when dozens of 
small cap companies had proxies voted at their shareholder 
meetings that were significant in excess of the shares actually 

outstanding – and subsequently urged their shareholders to draw 
down all their shares, to force a correction of the clearly crooked 
bookkeeping that was going on – DTC threatened to de-list 
them altogether – which effectively makes all the shares non-
negotiable: Few if any brokers will process trades in securities 
that are not DTC eligible…so de-listing is akin to dropping a 
nuclear bomb.. Three cheers for the STA – and for Steven 
Nelson, President & CEO of Continental Stock Transfer & 
Trust Company, who successfully led the STA charge over 
several long years of regulatory and self-regulatory stonewalling. 

The Society of Corporate Secretaries and Governance 
Professionals announced in early December that current 
EVP and General Counsel Darla Stuckey has been appointed 
as the Society’s president on January 1, 2015, succeeding 
Stephen Brown, who is leaving to pursue other opportunities. 
We greatly admire them both, and extend our warmest wishes 
and best regards, knowing that great things will continue to be 
ahead for each of them.

free bacK iSSueS!
geT more greaT TipS, arTicleS and inTerviewS 

aT: www.opTimiZeronline.com

mailto:phagberg75@gmail.com


 The 18Th Special SupplemenT To The Shareholder Service opTimiZer - coping wiTh The new acTiviSm34

RegULatoRY notes ... and comments:

on the hiLL: 
• 	 The Fed takes major flak at a Senate hearing; asks its 

Inspector General to review whether senior staff gets all the 
info it should, and whether staff dissent is being stifled, and 
to study whether the NY Fed is far too cozy with the banks it 
regulates. It will be interesting to see if the scrutiny continues 
in the NEW Congress…Any bets on Yes?

• 	 In the eleventh hour, once again, Congress approves a 
budget to keep the government running through 
September, 2015 – with a big gimmee for big-bank 
derivatives businesses and a budget increase for the SEC – 
slightly bigger than Repubs wanted and much smaller than 
the Obama wanna…

at the sec: 
two seLF-awaRDeD hUZZahs, thRee 
shaRp sLaps in the Face anD a ‘BacK-
at-cha’ to peeKaBoo: 
• 	 “SEC Cases Climb for First Time Since 2011” a 9/30 WSJ 

article proclaimed, in what appeared to be an SEC leaked 
preview of Chairman White’s upcoming report to Congress. 
But as the reporter also reported, the tally included numerous 
cases of only marginal importance – like the 34 rocks thrown 
through corporate windows we noted in our last issue – for 
mostly negligible offenses that yielded negligible penalties. 
As one source said, “She’s not going to have many of the 
really good cases the SEC made its reputation on”.

• 	 “SEC’s Brainy New Crime Fighters…SEC Adds 
Mathematical Firepower for Fight Against the Bad Guys” 
another WSJ headline proclaimed, in what sure sounded to 
us like another Mary-Jo initiated blurb, for its newish Center 
for Risk and Quantitative Analysis.” We actually love this 
concept - but here again, not much to report in the way of 
numbers – or actual results, And the reporter lobbed a few 
rocks of his own, noting the SEC’s failure to note (much less 
react to) the evidence that Bernie Madoff’s numbers were 
mathematically impossible to achieve – or to discover, as 
outsiders recently did, by ‘figuring the odds’ - that fast-
traders were getting – and acting on – trade info that was 
ahead of the market as a whole…from the SEC’s own 
reporting system!

• 	 And also in the quarter, three sharp slaps: “Get the SEC 
out of the PR Business” a former SEC Assistant Director of 
Enforcement, Russell C. Ryan urged in the 12/1 WSJ Op-Ed 
page.: “Crowing about prosecution [in SEC press releases 
announcing new cases] is inappropriate when the agency is 
the one deciding guilt or innocence” adding, “you might 
think the agency would refrain from gratuitously stoking 
prehearing publicity against the accuses” as indeed we 
would…

• 	 And sharp words from two sitting SEC Commissioners, 
“Dissenting From an SEC Windfall for Lawyers”…co-
signed by Commissioners Daniel Gallagher and Michael 
Piwowar, protesting a $600 million ‘fair fund’…where “The 

only guaranteed winners will be administrators who distribute 
the fair fund and class-action lawyers who will take a 
significant part of any funds paid to their clients’…to cite 
just a few of their objections to the fairness of ‘fair funds’

• 	 And what would a quarter be without a sharp slap or two 
from the irrepressible Gretchen Morgenson of the NY 
Times, noting the “Blank Page in the SEC Rule Book…Four 
Years Later” re: the Dodd-Frank-mandated rule that would 
force companies to claw-back ‘unearned” executive pay 
following accounting irregularities, where she also noted, 
three of the eight still-unwritten D-F rules involved executive 
comp.

• 	 Three senior SEC staffers opined in mid-December that 
the PCAOB is dragging its feet on important rule-making 
initiatives, spending way too much time on theoretical 
issues and too little time on ‘nuts and bolts; kinds of rules 
that would focus their many peekaboos on the actual 
problems at hand. Pot to kettle: Take that, you jerks! 

in the coURthoUse: 
The SEC’s grant of a no-action letter to Wal-Mart - allowing 
them to exclude a 2014 shareholder proposal asking for board 
oversight on gun sale policies under the ‘ordinary business 
rule’ – has been overturned by the US District Court in 
Delaware, because it had “significant social policy issue” and 
was not written in a way that rose to the level of ‘micro-managing” 
ordinary business, and ordering it to be placed on the 2015 agenda 
if it’s re-submitted. Look for more challenges to SEC no-action 
letters we say – especially on those “claim-jumping proposals” 
on proxy access, designed to trump similar shareholder proposals 
with difference thresholds. We understand that the Whole Foods 
no-action letter, that allowed their 9%/5-year holding threshold to 
trump the proponent’s 3%/3-year proposal is already being 
appealed…and it sure seems to us that “fairness” would favor a 
vote on both proposals.

watching the weB:
• 	 The gigantic SONY data-hack has business people, show-biz 

fanatics, scandal-mongers and schadenfreude fans 
everywhere totally mesmerized this quarter, and waiting for 
each ‘next shoe’ to drop. Since it is New Year’s Resolution 
time, we advise web-users to take note of the time-tested 
advice, never to put anything in writing that you would be 
embarrassed to have your mother see in the newspapers. 

• 	 On a happier note, here, as a holiday present, is a website 
worth tuning in: www.radiolovers.com/pages/allshows.html  
We like to send this to friends who are sick in bed – or maybe 
just blue – as something that will invariably cheer them up: 
Amos & Andy, Bob & Ray – and almost every other classic 
comic you can think of…and more…All free…

http://www.radiolovers.com/pages/allshows.html
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Last month, Keane announced the acquisition of Unclaimed Property Recovery & 
Reporting (UPRR). The combined company firmly stands as the largest and most 
experienced firm dedicated to unclaimed property compliance and protecting 
shareholders. The firm will continue to operate under the Keane name with 
headquarters in New York, New York.

We sat down with Keane Chief Executive Officer, Mike O’Donnell and Senior Vice 
President, Melissa McCarthy to discuss the acquisition, new service offerings, and 
what it means to the corporate issuer community.

whaT waS The value propoSiTion 
for purchaSing uprr?
O’Donnell: Despite Keane and UPRR having been 
long time competitors in the marketplace, the goals 
of both companies has always been to help 
corporations protect their shareholders and customers 
while ensuring compliance with unclaimed property 
regulations. The services offered by both Keane and 
UPRR complement each other perfectly as both firms have their own unique strengths 
and areas of expertise. By combining the organizations, the industry will have access to 
the most extensive suite of services to assist their shareholders, customers, and investors.

can you elaboraTe on The expanSion of ServiceS aS a 
reSulT of The acquiSiTion?
McCarthy: Our core services will not change, but they will expand to offer an even 
greater array of options. Our advanced owner location services, ranked #1 for the fifth 
consecutive year by Group Five, will continue to grow – assisted by UPRR’s Pre-
Escheat Location (PEL) and Maximum Owner Return (MOR) programs. All of our 

Keane acquireS uprr

shareholder communication programs are 
designed to reduce escheatment 
liability, minimize the volumes of 
uncashed checks, and reduce the costs 
associated with escheatment.
O’Donnell: Additionally, through the 
addition of management and operational 
talent, technology, and subject matter 
experts, we will bolster our outsourced 
compliance and escheat reporting services 
as well as our consulting and advisory 

creaTing The moST 
experienced firm 
dedicaTed To unclaimed 
properTy compliance

There is no other firm that focuses solely 
on unclaimed property and is better 
suited to help corporations achieve and 
maintain compliance.

“

An Interview with Mike O’Donnell and Melissa McCarthy
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services.  Keane will be providing unclaimed property services 
to more than 2,000 public and private corporations, banks, 
brokers, mutual funds, insurance companies, and transfer 
agents.

why Should companieS be exciTed abouT 
ThiS acquiSiTion?
O’Donnell: The industry should be just as excited as we are 
about this acquisition, because it provides a single source 
solution for all aspects of unclaimed property compliance. 
Whether it is locating and contacting shareholders, filing annual 
unclaimed property reporting, or audit support – Keane is well 
adept to assist corporations address all of their unclaimed 
property compliance concerns.

McCarthy: Unclaimed property is not going away nor is it 
getting easier to manage. States are continuing to scrutinize 
companies with increased audit activity, along with ever-
changing regulations.  As a result, it’s imperative that 
corporations understand what their current liabilities are and 
address them through remediation tactics 
such as shareholder location and outreach 
programs, or voluntary disclosure and 
compliance initiatives.

why Should companieS 
looK To Keane?
McCarthy: Aside from the services we offer, no other firm has 
experience and expertise across industries that Keane does. Our 
compliance department, which constantly reviews and analyzes 
all state legislation pertaining to unclaimed property, boasts the 
past two Presidents of the Unclaimed Property Professionals 
Organization (UPPO), Debbie Zumoff and Karen Anderson. 
Additionally, our National Consulting & Advisory Services Team 
is comprised of former State Unclaimed Property Personnel, 
former third-party auditors, Certified Public Accountants, 
Certified Internal Auditors and Certified Fraud Examiners.

O’Donnell: There is no other firm that focuses solely on 
unclaimed property and is better suited to help corporations 
achieve and maintain compliance. Our comprehensive suite of 
outsourced unclaimed property solutions that is unmatched in the 
industry. Keane has the processes, technology, and expertise to 
assist clients with the numerous challenges and operational duties 
to comply with state requirements and regulations. Our 
performance, our experts, and our commitment to delivering 
industry leading results are why clients choose Keane.

Unclaimed property is not going away 
nor is it getting easier to manage. “

abouT Keane
Keane iS The counTry’S leading provider of comprehenSive ouTSourced unclaimed 
properTy SoluTionS. Keane provideS corporaTionS, muTual fundS, banKS, broKerageS, 
inSurance companieS and TranSfer agenTS wiTh a full SuiTe of profeSSional ouTSourced 
ServiceS, including locaTing accounT ownerS or beneficiarieS, riSK miTigaTion, cuSTomer 
communicaTion programS, recovery of eScheaTed aSSeTS, conSulTing, reporTing and 
oTher unclaimed properTy compliance-relaTed ServiceS.  Keane employS more Than 
200 people acroSS The counTry. Keane iS headquarTered in new yorK, ny wiTh a main 
operaTing faciliTy in King of pruSSia, pa, and haS variouS SaTelliTe officeS acroSS The 
counTry.

for more informaTion, pleaSe viSiT www.Keaneup.com

®
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Editor: It’s been a while since we last sat down to chat, and with 
the forces that are changing the shareholder services industry to 
such a significant extent, I’ve wondered how niche players like 
you have been making out. Your company, after all, is the closest 
thing our industry has to a general 
utility. What sort of impact has the 
relentless consolidation and also the 
more recent surge in shareholder 
activism had on your business? Do 
you find there’s still a well-defined 
place for you?

Ellen: I must say that in the 35 years we’ve been in business - and 
we’ve had some ups and downs - we’ve never encountered 
anything as rocky as the last few years, with one financial crisis 
after another. Corporate actions pretty much dried up for a while, 
and work surrounding such activities has been our mainstay over 
the years. 

The landscape has been altered, certainly. So many once key 
players have disappeared. And many of the survivors are changed 
companies – often with growing pains – and sometimes with 
shrinking pains – and typically with all kinds of structural and 
systems challenges that have to be tackled. As a result, I feel more 
strongly than ever that there’s a more important role than ever for 
a nimble entity like our own; One with a deep bench of talent, with 
a deep understanding of the many systems and procedures that 
need to come together quickly, and seamlessly, in order to process 
the new deals that seem to be popping up more frequently than 
ever before. So being able to turn on a dime, so to speak –and to 

get things done quickly, accurately and with the kind of flawless 
service that is expected by everyone involved these days continues 
to be a major strength for us.  

Editor: Shrinkage in personnel is usually a key feature of 
consolidation, so it’s no wonder that we’re seeing a continuing 
drive to shift the burden of work from people to systems and 
machines. Seems to me this must have had a big impact on the 
way a manager thinks before reaching out for the services you 
offer.

Cal: There’s no doubt that the overall scene is a very different one, 
as we go into our 36th year. Times are tougher. A manager will 
think twice, three times before letting anything out of his or her 

own shop. That’s understandable. But there are still opportunities 
out there for a player who can fit seamlessly into an ongoing work 
flow, a player like us who’s willing to handle not only an entire 
process but any part of the process that might have a sticky aspect 
to it – perhaps even the need for manual interventions.

Recently, we met with a long-term client – a major service provider 
in our space – to discuss a breaking deal that involved a multitude 
of players. One of the discussion leaders had a rather amazing 
observation that sort of sums us up: “What we need most here is a 
‘flexible front-end’…and you folks have it” he said. 

When there are anomalies in a work flow that require some sort of 
by-pass or work-around – and especially when there are multiple 
players, with multiple files that don’t readily talk to one another, 
or mesh with one another – that’s where our ‘flexible front-end’ 
does indeed become the key. Very important to note, issues like 
these need to be resolved before any of the ‘standardized steps’ in 
the process can get under way. So our ‘flexible front end’ is the 

iT payS To have a 
“flexible fronT end”
Ask Any Elephant

We’ve never encountered anything as rocky as the last 
few years. Having a flexible front-end is key.“

Front row: Cal and Ellen. Rear left to right: Rose Da Silva, Bill Grisi.
Myrna Gutierrez,Bill Baumann, Julia Da Silva

An interview with Ellen Philip and Cal Donly
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critically important feature that we can 
provide for clients who are using a process 
with a front end that has no give or very 
little give in it.   

Editor: What sort of situations come to 
mind?

Ellen:  Certainly situations in which 
timing is a factor. The question becomes, 
how quickly can you get the process 
started? Can you get up and running within 
the timeframe dictated by the 
circumstances? A “yes” to your client or a 
“no” to your client frequently hinges on 
the answer you come up with. 

Cal: This is particularly true of events 
triggered by the shareholder activists you 
mentioned. Forget about regular setup 
timetables, for example, in events brought 
on by activists. They have their own way 
of arranging things. Forget about time-
honored proxy conventions. Forget about 
proxy proposals being ordered in the 
regular way. Start thinking about such 
things as short slates, cumulative, 
proportionate  and ‘weighted’ voting, and 
other changes that are called for in the 
processes you need to establish – literally 
overnight most times. 

Editor: Can you describe a specific 
situation where your ‘flexible front end’ 
produced a big pay-off?

Ellen: Very recently we got a call about a 
tender offer. The mailing to registered 
holders had already taken place, but two 
employee plans had been 
overlooked, somehow. The 
call came in mid-afternoon, 
and we were asked to mail 
the following day. 

There were two different 
trustees, two different 
record-keepers and two different sets of 
files to deal with. One file was almost 
unworkable. We had to process the files, 
build two telephone and Internet voting 
sites, design and print two different 
instruction forms and envelope sets, and 
build two online reporting sites. And we 
did mail the next day.

Editor: Responsiveness like that seems 
central to the enviable brand you’ve built 
over time. Can you put your finger on 
what has enabled your company to pull 
rabbits out of the hat, so to speak?

Ellen: That’s a great question. One key 
factor is our small size and uncomplicated 
structure.  That’s given us an ability to 
move quickly, not only in decision-making 
but on a number of different practical 
levels.

Another vital factor, I believe, is that our 
entire company operates as a single 
production unit. Players on the team, 
myself included, have well-defined but 
not rigidly defined roles. This wouldn’t 
work in a company that operates on a 
larger scale, but it’s paid off well in ours. 
We all have an eye on the ball, we slip into 
easy, well-oiled coordination, and we’re 
ready to do whatever it takes to keep the 
ball in play. I might add that we’ve kept 
our team intact, through good times and 
bad times, for something like 20 years. 
This makes a huge difference.

Editor: Seems to me this sort of continuity, 
an intact, well-seasoned production team, 
is a sought-after asset in a time marked by 
the widespread disappearance of 
experience and know-how – a brain drain, 
if you will.  Have you found this to be the 
case?

Ellen: Yes, for sure. Virtually every job a 
service provider is called on to do these 
days requires a front-end that’s flexible – 
and not just in terms of systems: You need 
to act at the drop of a hat – almost by 
instinct. There’s no time to dither around. 
When the time comes to act you have to 
already know what has to be done, and 
how to get it done.

Editor: I’d be interested in your personal 
take on the sweeping automation in 
shareholder services and the impact that 
has had on flexibility, if any.

Ellen: Well, I have to say, first of all, that 
automation is not only inevitable but 
imperative. There’s no way to survive 
without it. That said, however, automation 
does have a downside – that’s something, I 
feel, that deserves broader recognition. 

The prime victim of automation, the way I 
see it, often turns out to be the flexibility 
we’ve been talking about. There’s been a 

decline, overall, in readiness and 
willingness to deal with variation – 
situations that differ in some way from the 
norm. This is not without reason, but, in 
my view, it’s a challenge that needs closer 
attention, so that work-arounds can be 
explored and put in place.

In automated environments it’s not 
uncommon to find situations in which 
component players, through no fault of 
their own, have a fine understanding of 
what procedures are and how they’ve been 
set up, but little or no understanding of 
why they’ve been set up that way.  Vital 
links in the logic chain have gone missing, 
for one reason or another. How, if you 
don’t understand why things are done a 
certain way, could you be rash enough to 
make changes? You’d be inviting 
catastrophe.

Editor: Any other closing thoughts here?

Cal: You know how Ellen and I love 
animals, and animal photos – and it struck 
us that we are sort of like an elephant in 
the way we go about our business: Not in 
terms of our size, of course, but because of 
that flexible front-end – and because of 
our ability to work through tangled jungles 
of systems-underbrush – and to get around 
seemingly immovable obstacles. You may 
remember our stork-photo too – 
demonstrating the benefit of having highly 
specialized tools. And Pepper, our much 
photographed mascot – who clients always 
ask us about – is still going strong as 
well…inspiring us to continually ‘pull 

rabbits out of our hat.’ 

Virtually every job a service provider is called on 
to do these days requires a front-end that’s flexible.“
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For those who are new to the 
governance arena, the Society is a 
professional association of over 3,300 
governance professionals, who serve 
1,800 public, private and not for profit 
companies of most every size and 
industry.  

Our members support the work of corporate 
boards and executive management regarding 
corporate governance and disclosure, 
compliance with the corporate and securities 
laws and regulations, and stock exchange 
listing requirements. 

Among our signature events for new 
corporate secretaries - or for those who just 
want to home in more keenly on ‘the basics’ - is 
the 3-day annual “Essentials” seminar - which  is updated 
each year to provide the best and most current thinking on 
governance practices for both public and private companies. 
The seminar focuses on core corporate secretary 
responsibilities and addresses public company hot topics 
(e.g., shareholder activism) and other challenges for the 
corporate secretary. When we ask members what they think 
about their Society membership, the response we get most 
often is that it is the best and most valuable professional 
association membership they have. 

We also urge you to save the date for the 
Society’s signature Annual Conference, to be 
held in Chicago on June 24 - June 27, 2015. 
Details and registration information will 
soon be available on the Society’s website.

Last but not least, the Society and Deloitte 
just released for members their much-
awaited, semi-annual Board Practices 
Report: Perspectives from the Boardroom. 
Based on responses from 250 companies, the 
report provides useful trend information 
from questions posed in earlier surveys, and 
covers newer topics such as CEO succession, 
board composition and refreshment, and 
activism. It’s a resource that you won’t want 

to do without.

We look forward to meeting and greeting you at one or both 
of our annual events, and at Regional Chapter events that are 
held throughout the country and throughout the year.

a Special announcemenT
from doug chia, preSidenT of The SocieTy of corporaTe 
SecreTarieS and governance profeSSionalS & corporaTe 
SecreTary of JohnSon & JohnSon

January 29-31, 2013

Darla Stuckey
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Earlier this month, the Board of Directors of the Society of Corporate 
Secretaries and Governance Professionals announced that Darla C. 
Stuckey was appointed President and Chief Executive Officer of the 
Society, effective January 1, 2015.  Darla, who joined the Society’s staff 
in 2009 as Senior Vice President for Policy and Advocacy, is currently the 
Society’s Executive Vice President & General Counsel.
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An update from Alvin Santiago, SSA 
Board Member and Manager, Treasury 
Service, Fortune Brands Home Security 
Services.

Though established nearly 70 years ago -- 
way back in 1946 -- the Shareholder 
Services Association (SSA) certainly keeps 
busy addressing a host of new and evolving 
issues. Then again, as the SSA has worked 
diligently through the decades to fulfill its 
core mission of supporting and educating 
members in effectively meeting their 
varied responsibilities for shareholder 
recordkeeping and service, it has 
consistently recalibrated its focus to remain 
in sync with transitions in the economic 
and business environment.

In essence, evolutionary change is central 
to the shareholder services profession, and 
the SSA has never shied from tackling new 
developments that challenge its members. 
And as we look ahead 
toward 2015, there are a 
range of items our 
association leadership will, 
respectively, either continue 
or begin to address.

The first of these - and it’s an 
issue that, broadly speaking, 
has been with our society for quite a while 
now - is cyber-security. From the 
shareholder services perspective, we’re 
talking about far more than the purloining 
of credit card numbers or hacking into 
social media accounts. These days, 
corporations need to be more savvy than 
ever to foil the efforts of increasingly 

dangerous online intruders. From 
implementation of technological 
safeguards, to preventing over-sharing of 
information, to pursuing advocacy 
efforts related to passage of legislation 
aimed at thwarting cyber-crime, 
shareholder services professionals need 
to play a role in strategy development 
and implementation, particularly as it 
relates to protecting investment records.

Another serious issue in our sector relates 
to issues of abandoned property -- 
specifically, unclaimed securities. Recent 
legislation - and connected state 
enforcement actions - have become 
significantly more aggressive, and 
protecting shareholders’ property from 
being escheated to the state is an 
increasingly challenging responsibility for 
shareholder services professionals. A great 
deal of what’s ultimately turned over to the 

state is deemed abandoned because of lack 
or loss of contact between the shareholder 
and the issuer/record-keeper, and each 
state has its own rules regarding contact. 
Now, more than ever, if a shareholder 
hasn’t in any way communicated with the 
issuer/record-keeper, they are considered 

lost and their property can become 
escheated. Previously, escheatment 
occurred mainly because of a name or 
address change, or even the death of the 
original owner. So, much of what we’re 
facing involves educating shareholders 
about the need to regularly monitor and 
update contact information, cash checks as 
soon as possible after issuance, and cast 
proxy ballots as frequently as they’re able.  

Also of concern to many of our members - 
and we know this definitively based on 
results of a comprehensive member survey 

the association conducted in spring 2014 - 
is effective interaction with transfer agents, 
those entities engaged in tracking exactly 
who owns a given company’s publicly 
traded securities. This segment of the stock 
sector is rapidly evolving, likely with an 
emphasis on consolidation, and those 

The Shareholder 
ServiceS aSSociaTion
addreSSing a varieTy of iSSueS wiThin 
a rapidly evolving buSineSS SecTor

the SSA has worked diligently through the decades to fulfill 
its core mission of supporting and educating members in 
effectively meeting their varied responsibilities
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providing services to 
shareholders need accurate 
information more than 
anything else to help them 
navigate what are becoming 
changeable waters.

Be it cyber-security or abandoned property issues, or dealing 
effectively with transfer agents, the SSA already is actively engaged 
and ready to support and educate our members, in whatever fashion 
they deem advisable. And with this in mind, we’re already making 
significant enhancements to our association’s capacity to share and 
exchange all sorts of crucial information.

Early in 2014, we initiated a comprehensive, new marketing 
program with multiple goals. These include expanding overall 
public and corporate awareness of the Association and the 
shareholder services profession, while also ensuring that members 
are well versed in the varied initiatives being pursued by the SSA. 
But, first and foremost, this marketing program is about making 
sure prospective members are aware of the SSA and the services it 
provides, and ensuring that current membership continues to be 
confident that they are receiving truly excellent support -- support 
that helps them grow within their profession.

Alongside our marketing initiative, the SSA is also unveiling a 
completely redesigned Web site, featuring a broad range of 
improvements and upgrades. Simply put, there’s far more valuable, 
industry-specific information at our members’ fingertips than at 
any other time in our nearly 70-year history, and that’s exactly as 
we want it. After all, steadily increasing the value of what we 

provide to our membership is why the association exists -- and why 
it has thrived since the 1940s.

Speaking of value, the SSA provides all its members with easy 
access to a broad network of influential industry leaders, issuers, 
and shareholder service providers, thus providing key resources 
and information ideally suited to expanding professional expertise 
and generating value within an individual’s company. In addition, 
the industry contacts made readily accessible through this network 
can be invaluable in terms of expanding and transforming a career. 

for more deTailS abouT The Shareholder 
ServiceS aSSociaTion and The benefiTS of 

memberShip, pleaSe viSiT our web SiTe: 
www.ShareholderServiceS.org

4248 Park Glen Road / Minneapolis, MN 55416 
P 952-928-4650 / F 952-929-1318 

www.shareholderservices.org 
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Dear Association members and professional colleagues, 
 
The Shareholders Service Association and our industry as a whole have 
had an exciting year in 2014. The economy continued trending upward, 
and an internal, member survey revealed that our association enjoys a 
remarkable 96% approval rating.  
 
For me, one of the great rewards of an SSA membership -- and leading 
the association as its president -- is the opportunity to work with an 
exceptional group of professionals, from a broad range of backgrounds 
within our industry.  And what I find most impressive is the spirit of 
collegiality and cooperation we share. Time and again, I see members 
enthusiastically assisting their peers by providing suggestions, information, 
and encouragement.  
 
The SSA cultivates an extremely open and friendly  professional 
environment and provides its members an edge, with resources and 
information that serves to expand their industry expertise and enables 
them to provide greater value to their respective organizations.  As I look 
to the future, there are exciting things on the horizon, including -- but not 
limited to -- an increase in professional development initiatives, and further 
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the SSA already is actively engaged and ready to support and 
educate our members

•  meeting admission criteria
•  annual meeting Site Selection 
•  Top Ten Tips for annual meeting Security
•  “our number-one Tip for “annual meeting Security” 

- having Safe, Sane, Sensible and Scrupulously fair 
rules of conduct in place”(in This issue)

•  rules of conduct for Shareholder meetings - revised 
for Twenty-first-century Shareholder activism

•  our Top-Ten Tips for dealing with activist investors, 
Shareholder proponents, gadflies - and other would-be 
Speakers at Shareholder meetings (in This issue)

•  minding our manners: a little primer on meeting 
etiquette

•  a primer on Tabulating and reporting voting results at 
meetings of Shareholders

•  our primer on The “proxy committee ballot” - and    

why you need To have one
•  proxy fights: what every public company needs to 

Know – and to do – if activists “reach out”  (in This 
issue)

•  questions and answers about inspectors of election: 
The basics

•  what, exactly, Should inspectors of election actually 
inspect?

•  analyzing and understanding your Shareholder base: 
The basics

•  analyzing and understanding your base of Street-
name  holders

•  incentives that will prod investors to vote their 
proxies...plus the top-three dis-incentives

•  are your proxy chasers following Smart - and ethical 
practices - in Telephone vote-gathering campaigns?... 
Some practical advice

Some arTicleS from The opTimiZer’S archive re: Shareholder meeTingS
Simply go to our website, www.optimizeronline.com , and click on “What’s New” for links to these articles:
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The 2015 TeaM of independenT inspecTors of eLecTion

CARL HAGBERG is the managing partner 
and manager of the CT Hagberg LLC Team 
of Independent Inspectors of Election. He 
has served as Inspector of Election at over 
400 Annual and Special Meetings and in 
numerous proxy contests. Carl is considered 
to be one of the country’s leading authorities 
on Annual meeting matters and on 
automating – and auditing – the proxy voting 
and tabulating processes. 

If you would like more information about 
our services, call Carl at 732-928-6133 or 
email cthagberg@aol.com.

©December, 2012 REALLY Reaching Out to Investors 57©December, 2012

Members of The Hagberg Team of Inspectors of Election, during their annual due diligence visit to Broadridge Financial Solutions operations headquarters, where they take stock of “what’s new” on the proxy voting and 
processing scenes, observe and review the processing procedures, the proof and control systems and procedures and review the internal and external audit reports.

as meeting outcomes become closer all the time.

Please feel free to reach out to us if you have any meeting questions at all - or if you want to have us reserve the date for you.

Our 2012-2013 Team Of Independent Inspectors Of Election...

Carl Hagberg serves as general manager for 
the Independent Inspectors Team. He has served 
as Inspector of Election at over 400 Annual 
and Special Meetings and in numerous proxy 
contests. Carl is considered to be one of the 

matters and on automating – and auditing – 
the proxy voting and tabulating processes. 
 
If you would like more information about our 
services, call Carl at 732-928-6133 or email  
cthagberg@aol.com.

Raymond (Ray) Riley, a Brooklyn-based 
consultant specializing in systems and procedures, 
serves as co-manager of the IIOE Team. Ray has 
acted as Inspector of Election at well over 300 
routine and contested meetings. While serving 

and Institutional Trust and Agency group of 
Manufacturers Hanover Trust Company, Ray 

online proxy tabulation and reporting system. Ray 
is a former president of the Securities Transfer 
Association.

The Optimizer Magazine 2012.indd   57 1/2/2013   2:17:28 PM

RAYMOND (RAY) RILEY, a Brooklyn, NY 
based consultant specializing in systems and 
procedures, serves as co-manager of the CT 
Hagberg LLC Team of Inspectors. Ray is a 
partner of CT Hagberg LLC, and has acted as 
Inspector of Election at well over 300 routine 
and contested meetings. While serving as the 
chief technology office for the Corporate and 
Institutional Trust and Agency Group of 
Manufacturers Hanover Trust Company, Ray 
developed the securities industry’s first 
fully-online proxy tabulation and reporting 
system. Ray is a former president of the 
Securities Transfer Association.
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RHODA ANDERSON, based in Cranbury, 
NJ, guided two of the world’s largest 
companies to record voting levels - first as 
Assistant Secretary, Corporate Secretary’s 
Dept. at AT&T, then as the Director at 
Lucent Technologies – before founding her 
own company, which helps companies 
automate the delivery of annual reports and 
proxies and to improve the overall reading 
and information gathering experience for 
web and mobile users.
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Dan Fahey, MBA, a lifelong resident of the 
Boston area, has been in the securities processing 
business for over 35 years. He served as a senior 
level executive at Bank of Boston, Boston 
Equiserve and Equiserve, where he acted as 
Inspector of Election for numerous clients. 
Subsequently, he served, and continues to serve as 
an expert consultant for companies in the investor 
relations space. Dan earned his undergraduate and 
graduate degrees from Boston University. 

Debra Baker, who divides her time between 
Altanta, GA and Birmingham, AL, served from 
2002-2006 as the Executive Director of Ethics and 
Compliance and Assistant Corporate Secretary 
at BellSouth Corporation. She was responsible 

programs, for the Board and Committee sections 
of the proxy statement, for meeting logistics, 
materials and minutes, for the Board and 
Committee evaluation process and for monitoring 

investment bank headquartered in Bahrain, with 

Michael Dzieciolowski, based in Santa Clarita, 
CA, has over 35 years experience in brokerage 
and banking operations and in client services. As a 
former Assistant Vice President and Relationship 
Manager for BNY Mellon and its predecessors, 
Mike coordinated transfer agent activities and 
served as Inspector of Election for over 400 
annual and special meetings of shareholders. 
Clients included Rockwell International, Fluor 
Corporation, Computer Sciences Corporation, 
Hilton Hotels Corporation, Harman International 
Industries, Imagine Films Entertainment and 
Corporate Express.

Gregory P. Denman, based in New Jersey, 
has worked at J.P. Morgan Shareholder Services, 
First Chicago Trust, Equiserve, Computershare 
and Continental Stock Transfer, where he was 
responsible for over 400 clients and from which 
he retired in 2008 as V.P. and Customer Service 
Manager. Greg has served as the Inspector of 
Election at well over 300 shareholder meetings. 
Earlier in his career, Greg worked for the U.S. 
Atomic Energy Commission where he was 
responsible for the management and control of 

Susan Edwards, MBA, based in Boca Raton, FL 
is a former Stock Transfer Operations V.P. and 
Department Head of Manufacturers Hanover Trust 
Company, where she managed over 500 employees 
in multiple locations. She has attended numerous 
annual meetings and served as Inspector of Election 
for small, medium and large cap companies 
throughout the U.S. After relocating to Florida, 
Susan founded Rockwell Communications, an 
international telecommunications business which 
was subsequently sold to a publicly traded company.

Peter Friz, MBA, based in the Washington 
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Palm Beach Gardens, FL, recently retired as 
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general counsel of several banks.  Alissa has a 
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B.A. in economics from Williams College.
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percentage of Annual Shareholder Meetings 
take place on the same six or eight business 
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Inspector, the sooner the better, we advise. 
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‘The Basics’ of what Inspectors do, or should 
do, go to  www.optimizeronline.com
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Dan Fahey, MBA, a lifelong resident of the 
Boston area, has been in the securities processing 
business for over 35 years. He served as a senior 
level executive at Bank of Boston, Boston 
Equiserve and Equiserve, where he acted as 
Inspector of Election for numerous clients. 
Subsequently, he served, and continues to serve as 
an expert consultant for companies in the investor 
relations space. Dan earned his undergraduate and 
graduate degrees from Boston University. 

Debra Baker, who divides her time between 
Altanta, GA and Birmingham, AL, served from 
2002-2006 as the Executive Director of Ethics and 
Compliance and Assistant Corporate Secretary 
at BellSouth Corporation. She was responsible 

programs, for the Board and Committee sections 
of the proxy statement, for meeting logistics, 
materials and minutes, for the Board and 
Committee evaluation process and for monitoring 

investment bank headquartered in Bahrain, with 

Michael Dzieciolowski, based in Santa Clarita, 
CA, has over 35 years experience in brokerage 
and banking operations and in client services. As a 
former Assistant Vice President and Relationship 
Manager for BNY Mellon and its predecessors, 
Mike coordinated transfer agent activities and 
served as Inspector of Election for over 400 
annual and special meetings of shareholders. 
Clients included Rockwell International, Fluor 
Corporation, Computer Sciences Corporation, 
Hilton Hotels Corporation, Harman International 
Industries, Imagine Films Entertainment and 
Corporate Express.

Gregory P. Denman, based in New Jersey, 
has worked at J.P. Morgan Shareholder Services, 
First Chicago Trust, Equiserve, Computershare 
and Continental Stock Transfer, where he was 
responsible for over 400 clients and from which 
he retired in 2008 as V.P. and Customer Service 
Manager. Greg has served as the Inspector of 
Election at well over 300 shareholder meetings. 
Earlier in his career, Greg worked for the U.S. 
Atomic Energy Commission where he was 
responsible for the management and control of 

Susan Edwards, MBA, based in Boca Raton, FL 
is a former Stock Transfer Operations V.P. and 
Department Head of Manufacturers Hanover Trust 
Company, where she managed over 500 employees 
in multiple locations. She has attended numerous 
annual meetings and served as Inspector of Election 
for small, medium and large cap companies 
throughout the U.S. After relocating to Florida, 
Susan founded Rockwell Communications, an 
international telecommunications business which 
was subsequently sold to a publicly traded company.

Peter Friz, MBA, based in the Washington 
DC area, has been involved in the shareholder 
communications and proxy voting businesses 
for 15 years. Much of that time was spent at 
Institutional Shareholder Services (ISS) where 
Peter ran the Voting-related Businesses and 
was responsible for teams that interacted with 
Institutional Investors to assure that their votes 
would be properly and timely lodged with the 
various intermediaries involved in the proxy 
voting process. Peter is an expert in U.S. and non-
U.S. “proxy-plumbing systems.” He is well versed 

issues, and has been closely involved with some of 

to take place over the past 15 years.

Francis G. (Frank) Arren has served as a V.P. in 
the Mutual Funds Services Group of Bank Boston, 
at Chase Global Funds Service, before moving 
to Equiserve, L.P. where he served as Director, 
Client Administration. From 2002-2009 Frank was 
a Client Service Manager and Chief Compliance 

at numerous shareholder meetings, including 
Eastman Kodak, General Motors, Gillette and 
Xerox. He is a graduate of the Stonier School of 
Bankng, the New England School of Banking at 
Williams College and holds an MA from Burdett 
College in Boston.

Rhoda Anderson, based in Cranbury, NJ, 

then the Director at Lucent Technologies – 
before founding her own company, which helps 
companies automate the delivery of annual 
reports and proxies and to better automate their  
voting processes.
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numerous clients. Subsequently, he served, 
and continues to serve as an expert 
consultant for companies in the investor 
relations space. Dan earned his 
undergraduate and graduate degrees from 
Boston University.

RHONDA L. CARROLL, based in 
Houston, TX, has over 25 years of 
experience in corporate governance, having 
served as the Chief Governance Officer and 
Corporate Secretary of Encore Bancshares, 
Inc., a NASDAQ listed financial holding 
company, until its merger in 2012.  Rhonda 
managed the governance, legal and 
compliance areas, supervised the preparation 
and distribution of proxy solicitation 
materials and coordinated all aspects of 
shareholder meetings. She is currently the 
Managing Director of Governance Resource, 
LLC, a consulting firm which provides 

corporate governance, regulatory compliance and project management services.  
She has served on the Board of Directors, Executive Committee and Policy 
Advisory Committee of the Society of Corporate Secretaries and Governance 
Professionals and as Chairman of its Educational Programs Committee.
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was subsequently sold to a publicly traded company.

Peter Friz, MBA, based in the Washington 
DC area, has been involved in the shareholder 
communications and proxy voting businesses 
for 15 years. Much of that time was spent at 
Institutional Shareholder Services (ISS) where 
Peter ran the Voting-related Businesses and 
was responsible for teams that interacted with 
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to Equiserve, L.P. where he served as Director, 
Client Administration. From 2002-2009 Frank was 
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GREGORY P. DENMAN, based in New 
Jersey, has worked at J.P. Morgan 
Shareholder Services, First Chicago Trust, 
Equiserve, Computershare and Continental 
Stock Transfer, where he was responsible 
for over 400 clients and from which he 
retired in 2008 as V.P. and Customer Service 
Manager. Greg has served as the Inspector 
of Election at well over 300 shareholder 
meetings. Earlier in his career, Greg worked 
for the U.S. Atomic Energy Commission 
where he was responsible for the 
management and control of confidential and 
top-secret documents.
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PETER FRIz, MBA, based in the 
Washington DC area, has been involved in 
the shareholder communications and proxy 
voting businesses for 15 years. Much of that 
time was spent at Institutional Shareholder 
Services (ISS) where he ran the Voting-
related Businesses and was responsible for 
teams that interacted with Institutional 
Investors to assure that their votes would be 
properly and timely lodged with the various 
intermediaries involved in the proxy voting 
process. Peter is an expert in U.S. and non- 
U.S. “proxy-plumbing systems” and has 
been closely involved with some of the most 

high profile proxy fights to take place over the past 15 years.

FRANCIS G. (FRANK) ARREN served as 
a V.P. in the Mutual Funds Services Group of 
Bank Boston, and at Chase Global Funds 
Service, before moving to Equiserve, L.P. 
where he served as Director, Client 
Administration. From 2002-2009 Frank was 
a Client Service Manager and Chief 
Compliance Officer at Strategic Planning 
Group, an investment advisory firm in 
Needham, MA. Frank has served at 
numerous shareholder meetings, including 
Eastman Kodak, General Motors, Gillette 
and Xerox. He is a graduate of the Stonier 
School of Banking, the New England School 
of Banking at Williams College and holds an 
MA from Burdett College in Boston.
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KATHY BLACKWELL, MBA, CEP, is a 
San Francisco-based consultant with 20 
years of equity compensation experience, 
including ASC 718 analysis and compliance, 
SEC financial reporting, and equity plan 
administration. Earlier, Kathy managed the 
internal equity compensation function at 
Charles Schwab, where she developed 
expertise in executive compensation, 
corporate and securities law, tax, accounting, 
human resources, the annual proxy process, 
and in annual and quarterly financial 
reporting. A graduate of Oberlin College, she 
holds an MBA from the Haas School of 

Business at UC Berkeley and is a Certified Equity Professional.

DEBORAH BAKER, who divides her time 
between Birmingham, AL and Atlanta, GA, 
served from 2002-2006 as the Executive 
Director of Ethics and Compliance and 
Assistant Corporate Secretary at BellSouth 
Corporation. She was responsible for all the 
company’s Ethics and Compliance programs, 
for the Board and Committee sections of the 
proxy statement, for meeting logistics, 
materials and minutes, for the Board and 
Committee evaluation process and for 
monitoring the company’s governance 
ratings. Currently, she is affiliated with 
Arcapita, a private international investment 

bank headquartered in Bahrain, with offices in Atlanta, London, and Singapore.

GENE A. CAPELLO, ESq., based in 
Westchester County, NY, was Assistant 
General Counsel & Assistant Secretary at 
Pfizer Inc. from 2006 – 2012, specializing in 
corporate governance, securities transactions 
and as counsel to the audit committee. Earlier, 
Gene was Managing Director and co-head of 
policy development for Proxy Governance, 
Inc. From 1985 through 2004 he was VP and 
Assistant General Counsel at J.P. Morgan & 
Co., and J.P. Morgan Chase. He holds a J.D. 
from St. John’s University, an M.S.W. from 
New York University, and a B.A. in Business 
Administration from The City College of New 

York.  He is a member of the American Bar Assn., the Assn. of the Bar of the City 
of New York and the Society of Corporate Secretaries and Governance 
Professionals. He is currently co-chair of the Practising Law Institute’s annual 
Audit Committee Workshop.
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DON HAGER, ESq., based in Oklahoma 
City, OK, and currently Of Counsel to 
DeBee Gilchrist, is a former Assistant 
General Counsel and Assistant Secretary of 
Kerr-McGee Corporation. Don served as 
Chairman of the American Society of 
Corporate Secretaries Public Company 
Affairs Committee, as Chairman of the 
Membership Committee, and in 2003 
received the Bracebridge Young Award, the 
Society’s highest honor.
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for 15 years. Much of that time was spent at 
Institutional Shareholder Services (ISS) where 
Peter ran the Voting-related Businesses and 
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various intermediaries involved in the proxy 
voting process. Peter is an expert in U.S. and non-
U.S. “proxy-plumbing systems.” He is well versed 

issues, and has been closely involved with some of 

James E. Hagan, based in Atlanta, GA, spent 
more than 45 years with BNY-Mellon and its 
predecessor companies, most recently in the 
position of Vice President & Senior Relationship 

recently retired. During the course of his career he 
has served as Inspector of Election at more than 300 
Annual Meetings including Harris Corporation, 
The Hershey Company, Loews Corporation, and 
Mirant Corporation. Jim is a graduate of New  
York University.

Anna G. Hagberg, who is based in New Jersey, 
began her career as an Inspector of Election 
in early 2010 by attending annual and special 
meetings of a wide variety of small, mid-cap and 
large corporate issuers. Prior to that, she was an 
Assistant Manager Regulatory Coordination at 
Merck & Co. She holds a B.S. degree from La 
Salle University in Philadelphia, Pennsylvania.

Don Hager, Esq., based in Oklahoma City, OK, 
and currently Of Counsel to DeBee Gilchrist, is 
a former Assistant General Counsel and Assistant 
Secretary of Kerr-McGee Corporation. Don 
served as Chairman of the American Society 
of Corporate Secretaries Public Company 
Affairs Committee, as Chairman of the 
Membership Committee, and in 2003 received 

 
highest honor.

Aubrye Harris-Foote, based in southern 
California, is the founder and principal of Cretum 
Communications in Newport Beach, working 
with public and private companies on Investor 
Relations, Public Relations and Market Outreach 
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TX area, has served as Inspector of Election 
at numerous shareholder meetings – both in 
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& medical device industries. Leah holds a BS 
from Western Washington University and an MBA 
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KAREN GORMANDY, who is based in 
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Manufacturers Hanover Trust in NYC as part 
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the last 10 of which were spent in Investor 
Relations and Corporate Communications. 
She is the President of Fluididea, Inc., a firm 
she founded in 2007, which provides 
communications and IR consulting services 
to companies in the biopharma & medical 
device industries. Leah holds a BS from 
Western Washington University and an 
MBA from Seattle Pacific University. She is 
an active member of NIRI; a past president 
of the Seattle Chapter and a charter member 

of NIRI’s Strategic Communication and Reputation Management Roundtable.
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AUBRYE HARRIS-FOOTE, based in 
southern California, is the founder and 
principal of Cretum Communications in 
Newport Beach, working with public and 
private companies on Investor Relations, 
Public Relations and Market Outreach 
programs. Earlier, she served as the Director 
of Investor Relations at several public 
companies and as the Senior Market 
Intelligence Executive of a Los Angeles IR 
agency. Aubrye holds a BS degree in 
Business Management from the University 
of Laverne, CA. Currently, she serves on the 
Board of the National Investor Relations 
Institute’s Orange County Chapter.
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the New York and Houston Chapters. He also 

Law and Corporate Practices Committees.

Leah Grant, who is based near Seattle, 
WA, has over 24 years of experience in the 
biopharmaceutical/medical device industry, the 
last 10 of which were spent in Investor Relations 
and Corporate Communications. She is the 

in 2007, which provides communications and IR 
consulting services to companies in the biopharma 
& medical device industries. Leah holds a BS 
from Western Washington University and an MBA 

member of NIRI; a past president of the Seattle 

Communication and Reputation Management 
Roundtable.

The Optimizer Magazine 2012.indd   59 1/2/2013   2:17:34 PM

©December, 201258 REALLY Reaching Out to Investors ©December, 2012

Dan Fahey, MBA, a lifelong resident of the 
Boston area, has been in the securities processing 
business for over 35 years. He served as a senior 
level executive at Bank of Boston, Boston 
Equiserve and Equiserve, where he acted as 
Inspector of Election for numerous clients. 
Subsequently, he served, and continues to serve as 
an expert consultant for companies in the investor 
relations space. Dan earned his undergraduate and 
graduate degrees from Boston University. 

Debra Baker, who divides her time between 
Altanta, GA and Birmingham, AL, served from 
2002-2006 as the Executive Director of Ethics and 
Compliance and Assistant Corporate Secretary 
at BellSouth Corporation. She was responsible 

programs, for the Board and Committee sections 
of the proxy statement, for meeting logistics, 
materials and minutes, for the Board and 
Committee evaluation process and for monitoring 

investment bank headquartered in Bahrain, with 

Michael Dzieciolowski, based in Santa Clarita, 
CA, has over 35 years experience in brokerage 
and banking operations and in client services. As a 
former Assistant Vice President and Relationship 
Manager for BNY Mellon and its predecessors, 
Mike coordinated transfer agent activities and 
served as Inspector of Election for over 400 
annual and special meetings of shareholders. 
Clients included Rockwell International, Fluor 
Corporation, Computer Sciences Corporation, 
Hilton Hotels Corporation, Harman International 
Industries, Imagine Films Entertainment and 
Corporate Express.

Gregory P. Denman, based in New Jersey, 
has worked at J.P. Morgan Shareholder Services, 
First Chicago Trust, Equiserve, Computershare 
and Continental Stock Transfer, where he was 
responsible for over 400 clients and from which 
he retired in 2008 as V.P. and Customer Service 
Manager. Greg has served as the Inspector of 
Election at well over 300 shareholder meetings. 
Earlier in his career, Greg worked for the U.S. 
Atomic Energy Commission where he was 
responsible for the management and control of 

Susan Edwards, MBA, based in Boca Raton, FL 
is a former Stock Transfer Operations V.P. and 
Department Head of Manufacturers Hanover Trust 
Company, where she managed over 500 employees 
in multiple locations. She has attended numerous 
annual meetings and served as Inspector of Election 
for small, medium and large cap companies 
throughout the U.S. After relocating to Florida, 
Susan founded Rockwell Communications, an 
international telecommunications business which 
was subsequently sold to a publicly traded company.

Peter Friz, MBA, based in the Washington 
DC area, has been involved in the shareholder 
communications and proxy voting businesses 
for 15 years. Much of that time was spent at 
Institutional Shareholder Services (ISS) where 
Peter ran the Voting-related Businesses and 
was responsible for teams that interacted with 
Institutional Investors to assure that their votes 
would be properly and timely lodged with the 
various intermediaries involved in the proxy 
voting process. Peter is an expert in U.S. and non-
U.S. “proxy-plumbing systems.” He is well versed 

issues, and has been closely involved with some of 

to take place over the past 15 years.

Francis G. (Frank) Arren has served as a V.P. in 
the Mutual Funds Services Group of Bank Boston, 
at Chase Global Funds Service, before moving 
to Equiserve, L.P. where he served as Director, 
Client Administration. From 2002-2009 Frank was 
a Client Service Manager and Chief Compliance 

at numerous shareholder meetings, including 
Eastman Kodak, General Motors, Gillette and 
Xerox. He is a graduate of the Stonier School of 
Bankng, the New England School of Banking at 
Williams College and holds an MA from Burdett 
College in Boston.

Rhoda Anderson, based in Cranbury, NJ, 

then the Director at Lucent Technologies – 
before founding her own company, which helps 
companies automate the delivery of annual 
reports and proxies and to better automate their  
voting processes.
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MICHAEL DzIECIOLOWSKI, based in 
Santa Clarita, CA, has over 35 years 
experience in brokerage and banking 
operations and in client services. As a 
former Assistant Vice President and 
Relationship Manager for BNY Mellon and 
its predecessors, Mike coordinated transfer 
agent activities and served as Inspector of 
Election for over 400 annual and special 
meetings of shareholders. Clients included 
Rockwell International, Fluor Corporation, 
Computer Sciences Corporation, Hilton 
Hotels Corporation, Harman International 
Industries, Imagine Films Entertainment and 
Corporate Express.
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Don Hager, Esq., based in Oklahoma City, OK, 
and currently Of Counsel to DeBee Gilchrist, is 
a former Assistant General Counsel and Assistant 
Secretary of Kerr-McGee Corporation. Don 
served as Chairman of the American Society 
of Corporate Secretaries Public Company 
Affairs Committee, as Chairman of the 
Membership Committee, and in 2003 received 
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Aubrye Harris-Foote, based in southern 
California, is the founder and principal of Cretum 
Communications in Newport Beach, working 
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programs. Earlier, she served as the Director of 
Investor Relations at several public companies 
and as the Senior Market Intelligence Executive 
of a Los Angeles IR agency. Aubrye holds a 
BS degree in Business Management from the 
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divisions of Citibank, Manufacturers Hanover 
Trust Company and Mellon Investor Services. 
Pat has been responsible for coordinating annual 
meeting services and for serving as an Inspector 
of Election at well over 200 annual and special 
meetings. She is a graduate of The State University 
of New York at Oswego.

James D. Gaughan, Esq., based in Houston, 
TX, has over 25 years experience with Fortune 
500 companies, serving in corporate governance 
positions where he supervised the preparation 
and distribution of proxy solicitation materials 
and coordinated shareholder meetings from 
solicitation to vote tabulation. Jim is a long-time 
member of the Society of Corporate Secretaries 
and Governance Professionals, having served in 

the New York and Houston Chapters. He also 

Law and Corporate Practices Committees.

Leah Grant, who is based near Seattle, 
WA, has over 24 years of experience in the 
biopharmaceutical/medical device industry, the 
last 10 of which were spent in Investor Relations 
and Corporate Communications. She is the 

in 2007, which provides communications and IR 
consulting services to companies in the biopharma 
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JAMES D. GAUGHAN, ESq., based in 
Houston, TX, has over 25 years experience 
with Fortune 500 companies, serving in 
corporate governance positions where he 
supervised the preparation and distribution 
of proxy solicitation materials and 
coordinated shareholder meetings from 
solicitation to vote tabulation. Jim is a 
long-time member of the Society of 
Corporate Secretaries and Governance 
Professionals, having served in a number of 
officer and committee positions with the 
New York and Houston Chapters. He also 
served as a member of the Society’s Law 

and Corporate Practices Committees.

SUSAN EDWARDS, MBA, based in Boca 
Raton, FL is a former Stock Transfer 
Operations V.P. and Department Head of 
Manufacturers Hanover Trust Company, 
where she managed over 500 employees in 
multiple locations. She has attended 
numerous annual meetings and served as 
Inspector of Election for small, medium and 
large cap companies throughout the U.S. 
After relocating to Florida, Susan founded 
Rockwell Communications, an international 
telecommunications business which was 
subsequently sold to a publicly traded 
company.

IRIS GLAzE rejoins our team from Seattle, 
WA., after a 3 1/2-year hiatus when she 
worked remotely with Broadridge Financial 
Solutions as Senior Key Account 
Representative, assisting over 100 clients in 
setting up and managing proxy mailings for 
annual and special meetings. Iris also 
managed the production of the 2014 
Corporate Issuer Guidebook that outlines the 
Broadridge processes for proxy planning, 
distribution, voting and invoicing in detail. 
From 2000-2009 Iris served as Shareholder 
Services Manager with Washington Mutual 
Bank’s Investor Relations department.  She 

was an active member of the Broadridge Financial Solutions’ Issuer Client 
Advisory Board and the BNY Mellon Shareowner Services Client Advisory Board.   
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MARY DENISE KUPRIONIS, ESq., 
former V.P., Secretary & Chief Ethics and 
Compliance Officer of E.W. Scripps 
Company, is President of The Governance 
Solutions Group, a firm she founded in 
2011, in Cincinnati, OH, to serve public 
company and nonprofit boards and private 
company owners. She serves as a Trustee of 
the Cincinnati Children’s Hospital Medical 
Center, the College of Mount St. Joseph and 
as a committee member at the Cincinnati 
Regional Chamber of Commerce, the 
YWCA and United Way of Greater 
Cincinnati. A member of the American and 

Cincinnati Bar Ass’ns, the Direct Women Board Institute, the Goering Center of 
Family & Private Business, the NACD and the Society of Corporate 
Secretaries, she holds a B.S. in Management from Northern Kentucky 
University and a J.D. from the Salmon P. Chase College of Law.

JANE F. LUDLOW, MBA, CPA, based in 
Philadelphia, PA, is a consultant 
specializing in corporate governance, 
policies, and compliance.  She has served as 
Inspector of Election for over 100 Annual 
and Special Meetings for publicly-held 
companies of all sizes.  From 1984-98, she 
served in the Finance Organization and as 
Executive Director - Corporate Governance 
at Bell Atlantic, where she supervised the 
creation of materials and the logistical and 
voting processes for the Annual Meeting, 
typically attended by over 500 of the 
company’s 2 million investors.  Jane is an 

active member of the Society of Corporate Secretaries and Governance 
Professionals, AICPA, and Society of Corporate Compliance and Ethics.

ROBERT LAMM, ESq., is a principal of 
Robert B. Lamm, P.A. in Boca Raton, FL. He 
is also Of Counsel with Gunster and is a 
Senior Fellow of The Governance Center of 
The Conference Board. From 2008 to 2013, 
he was Ass’t General Counsel and Ass’t 
Secretary of Pfizer Inc. and served earlier as 
VP and Secretary of W. R. Grace & Co. and 
Senior VP Corporate Governance & 
Secretary of CA, Inc. Bob has served on the 
Society’s Board, as Chair of its 2004 National 
Conference, as Chair of the Securities Law 
Cttee and is a recipient of the Society’s 
Bracebridge H. Young Distinguished Service 

Award.  Bob is a member of the NY and FL Bar, and the ABA. He holds a B.A. 
from Brandeis University and a J.D. from the University of Pennsylvania.  

JOSEPH MACLELLAND, based in South 
Yarmouth MA, retired in 2009 as the 
Operations Manager for the Computershare 
Proxy Group, which he had been managing 
since 1985. During his career there, Joe was 
responsible for all the activities necessary to 
design, produce, mail and tabulate proxies 
and to certify the vote at over 1,500 Annual 
and Special Meetings a year. He led or 
assisted on projects designed to implement 
developments such as Householding, Notice 
& Access and IVR and Web-based proxy 
voting. Until his retirement, Joe was a 
member of the STA Proxy Committee. He 

holds an Associate degree from Cambridge School of Business and attended 
Williams School of Banking.
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Belinda Massafra, MPA, CPA, based in Atlanta, 
Georgia, is president of Shareholder Services 
Consulting LLC. Prior to starting her own company, 
she served as Director of Shareholder Services for 
BellSouth Corporation from 1998 – 2007. Her 

annual and special shareholder meeting process 
– from proxy statement creation and delivery, 

 
1.4 million shareholders. Belinda is an 
active member of the Society of Corporate 
Secretaries and Governance Professionals and 
the Shareholder Services Association. She is 

 
Meeting Preparation.

Sarah McDaniel is an investor relations manager, 
based in Mountain Ranch, CA. She has served as 
Inspector of Election at over 200 Annual Meetings 
– as a representative of Bank of America, Wells 
Fargo Bank and Manufacturers Hanover Trust 
Company of California – prior to signing-on to 
our Team in 2003. Since then, Sarah has served as 
the inspector from our team at over 100 Annual 
Meetings, mostly for companies in California, 
Oregon and Washington.

Ray Poplasky, based in Jupiter, Florida, 
recently retired as an Assistant Vice President 
and Senior Relationship Manager at BNY-
Mellon Shareholder Services. Ray has more 
than 35 years experience in the Stock Transfer 
and Shareholder Relations industries – starting 
at U.S. Trust Company, where he managed 
the U.S. Trust account, among others, then 
at Bankers Trust, Manufacturers Hanover Trust 
and BNY-Mellon. He has served as Inspector of 
Election at over 300 Annual meetings, including 
companies such as Hess Corporation, Honeywell 
Corporation, Sallie Mae and U.S. Air.

Joseph MacLelland, based in South Yarmouth 
MA, retired in 2009 as the Operations Manager 
for the Computershare Proxy Group, which he 
had been managing since 1985. During his career 
there, Joe was responsible for all the activities 
necessary to design, produce, mail and tabulate 
proxies and to certify the vote at over 1,500 Annual 
and Special Meetings a year. He led or assisted 

such as Householding, Notice & Access and IVR 
and Web-based proxy voting. Until his retirement, 
Joe was a member of the STA Proxy Committee. 
He holds an Associate degree from Cambridge 
School of Business and attended Williams School 
of Banking.

Gregory Malatia, based in the Chicago area, 
retired from LaSalle Bank in 2008 after managing 
Shareholder Services there for 11 years, where 
he was responsible for interfacing with the 

meeting requirements and acting as Inspector of 
Election at numerous annual and special meetings. 
Earlier, Greg spent 26 years at Harris Bank, 
ultimately becoming the operations manager 
for stock transfer, reorg, tax reporting, dividend 
disbursement and proxy production, mailing and 
tabulation activities. Greg has been a director of 
the Securities Transfer Association and is a former 
president of the Midwest Securities Transfer 
Association.

Jane Ludlow, MBA, CPA, based in Dresher, PA, 
is an independent consultant specializing in cor-
porate governance and compliance. From 1984-98 
she was Executive Director – Corporate Gover-
nance at Bell Atlantic, where she supervised the 
creation of materials and the logistical and voting 
arrangements for the Annual Meeting, where typi-

-
tors attended.

Victor W. LaTessa, Esq., based in Charlotte, NC, 
is a former member of the Greyhound Corporation 
legal department and has over 30 years of experi-
ence in the stock transfer industry. Vic was a Vice 
President and Team Leader in the corporate trust 
departments of KeyBank, Wachovia, and National 
City Bank, and recently retired from American 
Stock Transfer & Trust. He has assisted hundreds 
of clients in the coordination of annual and special 
meetings and has served as Inspector of Election 
at over 300 meetings. Vic is a graduate of Case 
Western Reserve University and the Boston Uni-
versity School of Law.

Gerald K. Lane
long-term industry veteran, having held senior 
management positions at U.S. Bank in Chicago, 

Shareowner Services unit, and earlier, at Harris 
Trust and Savings Bank, where he managed a team 
that served 120 public company clients. Gerry 
holds a BBA from Pace University and an MBA 
from Long Island University. He is a Director 
and the Treasurer of Camp One In A Hundred, 
Treasurer of Special Kids Foundation and is a 
member of the Society of Corporate Secretaries 
and Governance Professionals and the Midwest 
Securities Transfer Association.
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ANNA G. HAGBERG, who is based in 
New Jersey, began her career as an Inspector 
of Election in early 2010 by attending 
annual and special meetings of a wide 
variety of small, mid-cap and large 
corporate issuers. Prior to that, she was an 
Assistant Manager Regulatory Coordination 
at Merck & Co. She holds a B.S. degree 
from La Salle University in Philadelphia, 
Pennsylvania. Besides serving as an 
Inspector, Anna coordinates the scheduling 
of the roughly 500 annual, special and 
contested shareholder meetings currently 
handled by the CT Hagberg LLC Team.
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, a lifelong resident of the 
Boston area, has been in the securities processing 
business for over 35 years. He served as a senior 
level executive at Bank of Boston, Boston 
Equiserve and Equiserve, where he acted as 
Inspector of Election for numerous clients. 
Subsequently, he served, and continues to serve as 
an expert consultant for companies in the investor 
relations space. Dan earned his undergraduate and 

, based in New Jersey, 
has worked at J.P. Morgan Shareholder Services, 
First Chicago Trust, Equiserve, Computershare 
and Continental Stock Transfer, where he was 
responsible for over 400 clients and from which 
he retired in 2008 as V.P. and Customer Service 
Manager. Greg has served as the Inspector of 
Election at well over 300 shareholder meetings. 
Earlier in his career, Greg worked for the U.S. 
Atomic Energy Commission where he was 
responsible for the management and control of 

, based in Boca Raton, FL 
is a former Stock Transfer Operations V.P. and 
Department Head of Manufacturers Hanover Trust 
Company, where she managed over 500 employees 
in multiple locations. She has attended numerous 
annual meetings and served as Inspector of Election 
for small, medium and large cap companies 
throughout the U.S. After relocating to Florida, 
Susan founded Rockwell Communications, an 
international telecommunications business which 
was subsequently sold to a publicly traded company.

, based in the Washington 
DC area, has been involved in the shareholder 
communications and proxy voting businesses 
for 15 years. Much of that time was spent at 
Institutional Shareholder Services (ISS) where 
Peter ran the Voting-related Businesses and 
was responsible for teams that interacted with 
Institutional Investors to assure that their votes 
would be properly and timely lodged with the 
various intermediaries involved in the proxy 
voting process. Peter is an expert in U.S. and non-
U.S. “proxy-plumbing systems.” He is well versed 

issues, and has been closely involved with some of 

James E. Hagan, based in Atlanta, GA, spent 
more than 45 years with BNY-Mellon and its 
predecessor companies, most recently in the 
position of Vice President & Senior Relationship 

recently retired. During the course of his career he 
has served as Inspector of Election at more than 300 
Annual Meetings including Harris Corporation, 
The Hershey Company, Loews Corporation, and 
Mirant Corporation. Jim is a graduate of New  
York University.

Anna G. Hagberg, who is based in New Jersey, 
began her career as an Inspector of Election 
in early 2010 by attending annual and special 
meetings of a wide variety of small, mid-cap and 
large corporate issuers. Prior to that, she was an 
Assistant Manager Regulatory Coordination at 
Merck & Co. She holds a B.S. degree from La 
Salle University in Philadelphia, Pennsylvania.

Don Hager, Esq., based in Oklahoma City, OK, 
and currently Of Counsel to DeBee Gilchrist, is 
a former Assistant General Counsel and Assistant 
Secretary of Kerr-McGee Corporation. Don 
served as Chairman of the American Society 
of Corporate Secretaries Public Company 
Affairs Committee, as Chairman of the 
Membership Committee, and in 2003 received 

 
highest honor.

Aubrye Harris-Foote, based in southern 
California, is the founder and principal of Cretum 
Communications in Newport Beach, working 
with public and private companies on Investor 
Relations, Public Relations and Market Outreach 
programs. Earlier, she served as the Director of 
Investor Relations at several public companies 
and as the Senior Market Intelligence Executive 
of a Los Angeles IR agency. Aubrye holds a 
BS degree in Business Management from the 
University of Laverne, CA. Currently, she serves 
on the Board of the National Investor Relations 

Trish Hodson, who is based in the Dallas, 
TX area, has served as Inspector of Election 
at numerous shareholder meetings – both in 
the U.S. and Canada. She spent seven years in 
relationship management and sales at CIBC 
Mellon Shareholder Services in Toronto, Canada, 

Relationship Manager in the BNY Mellon 

Patricia Hoffmann has held senior management 
and senior customer relations positions in 

of Stock-Option and Employee Ownership 

unit. Earlier, she served as a senior relationship 

divisions of Citibank, Manufacturers Hanover 
Trust Company and Mellon Investor Services. 
Pat has been responsible for coordinating annual 
meeting services and for serving as an Inspector 
of Election at well over 200 annual and special 
meetings. She is a graduate of The State University 
of New York at Oswego.

James D. Gaughan, Esq., based in Houston, 
TX, has over 25 years experience with Fortune 
500 companies, serving in corporate governance 
positions where he supervised the preparation 
and distribution of proxy solicitation materials 
and coordinated shareholder meetings from 
solicitation to vote tabulation. Jim is a long-time 
member of the Society of Corporate Secretaries 
and Governance Professionals, having served in 

the New York and Houston Chapters. He also 

Law and Corporate Practices Committees.

Leah Grant, who is based near Seattle, 
WA, has over 24 years of experience in the 
biopharmaceutical/medical device industry, the 
last 10 of which were spent in Investor Relations 
and Corporate Communications. She is the 

in 2007, which provides communications and IR 
consulting services to companies in the biopharma 
& medical device industries. Leah holds a BS 
from Western Washington University and an MBA 

member of NIRI; a past president of the Seattle 

Communication and Reputation Management 
Roundtable.
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TRISH HODSON, who divides her time 
between the Dallas, TX and San Francisco 
Bay areaa, has served as Inspector of 
Election at numerous shareholder meetings 
– both in the U.S. and Canada. She spent 
seven years in relationship management and 
sales at CIBC Mellon Shareholder Services 
in Toronto, Canada, followed by five years 
as a Vice President and Relationship 
Manager in the BNY Mellon Shareowner 
Services Dallas, TX office, before joining 
our Team of Inspectors in early 2010.
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an expert consultant for companies in the investor 
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, based in New Jersey, 
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responsible for over 400 clients and from which 
he retired in 2008 as V.P. and Customer Service 
Manager. Greg has served as the Inspector of 
Election at well over 300 shareholder meetings. 
Earlier in his career, Greg worked for the U.S. 
Atomic Energy Commission where he was 
responsible for the management and control of 
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in multiple locations. She has attended numerous 
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Susan founded Rockwell Communications, an 
international telecommunications business which 
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, based in the Washington 
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recently retired. During the course of his career he 
has served as Inspector of Election at more than 300 
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a former Assistant General Counsel and Assistant 
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served as Chairman of the American Society 
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Affairs Committee, as Chairman of the 
Membership Committee, and in 2003 received 
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California, is the founder and principal of Cretum 
Communications in Newport Beach, working 
with public and private companies on Investor 
Relations, Public Relations and Market Outreach 
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Investor Relations at several public companies 
and as the Senior Market Intelligence Executive 
of a Los Angeles IR agency. Aubrye holds a 
BS degree in Business Management from the 
University of Laverne, CA. Currently, she serves 
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divisions of Citibank, Manufacturers Hanover 
Trust Company and Mellon Investor Services. 
Pat has been responsible for coordinating annual 
meeting services and for serving as an Inspector 
of Election at well over 200 annual and special 
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of New York at Oswego.

James D. Gaughan, Esq., based in Houston, 
TX, has over 25 years experience with Fortune 
500 companies, serving in corporate governance 
positions where he supervised the preparation 
and distribution of proxy solicitation materials 
and coordinated shareholder meetings from 
solicitation to vote tabulation. Jim is a long-time 
member of the Society of Corporate Secretaries 
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the New York and Houston Chapters. He also 

Law and Corporate Practices Committees.

Leah Grant, who is based near Seattle, 
WA, has over 24 years of experience in the 
biopharmaceutical/medical device industry, the 
last 10 of which were spent in Investor Relations 
and Corporate Communications. She is the 

in 2007, which provides communications and IR 
consulting services to companies in the biopharma 
& medical device industries. Leah holds a BS 
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Communication and Reputation Management 
Roundtable.

The Optimizer Magazine 2012.indd   59 1/2/2013   2:17:34 PM

PEDER HAGBERG, based in Rumson, NJ, 
served for four years in the Mutual Funds 
Servicing units of Bankers Trust Company 
and later Deutsche Bank, where he specialized 
in responding to RFP’s before going on to 
become the co-publisher and co-editor of 
Currents Magazine, a NJ lifestyle publication 
based in central New Jersey. Peder recently 
became the Co-editor of The Shareholder 
Service OPTIMIZER and the co-editor, 
co-publisher, advertising and production 
manager for its now semi-annual Special 
Supplement. Pete is a graduate of Washington 
& Lee University in Lexington, VA.

PATRICIA HOFFMANN spent 30 years 
in various aspects of the financial services 
industry, representing Citigroup and its 
affiliate, Smith Barney, Manufacturers 
Hanover and Mellon Investor Services. Pat 
has extensive experience in managing client 
relationships, including the coordination and 
inspection of  in excess of 200 annual 
meetings. 

Pat is a graduate of The State University of 
New York at Oswego and resides in the 
New York metropolitan area.
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SARAH MCDANIEL is an investor 
relations manager, based in Northern CA. 
She has served as Inspector of Election at 
over 200 Annual Meetings – as a 
representative of Bank of America, Wells 
Fargo Bank and Manufacturers Hanover 
Trust Company of California – prior to 
signing-on to our Team in 2003. Since then, 
Sarah has served as the inspector from our 
team at over 100 Annual Meetings, mostly 
for companies in California, Oregon and 
Washington. Sarah is a graduate of the 
University of California, Riverside.
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Belinda Massafra, MPA, CPA, based in Atlanta, 
Georgia, is president of Shareholder Services 
Consulting LLC. Prior to starting her own company, 
she served as Director of Shareholder Services for 
BellSouth Corporation from 1998 – 2007. Her 

annual and special shareholder meeting process 
– from proxy statement creation and delivery, 

 
1.4 million shareholders. Belinda is an 
active member of the Society of Corporate 
Secretaries and Governance Professionals and 
the Shareholder Services Association. She is 

 
Meeting Preparation.

Sarah McDaniel is an investor relations manager, 
based in Mountain Ranch, CA. She has served as 
Inspector of Election at over 200 Annual Meetings 
– as a representative of Bank of America, Wells 
Fargo Bank and Manufacturers Hanover Trust 
Company of California – prior to signing-on to 
our Team in 2003. Since then, Sarah has served as 
the inspector from our team at over 100 Annual 
Meetings, mostly for companies in California, 
Oregon and Washington.

Ray Poplasky, based in Jupiter, Florida, 
recently retired as an Assistant Vice President 
and Senior Relationship Manager at BNY-
Mellon Shareholder Services. Ray has more 
than 35 years experience in the Stock Transfer 
and Shareholder Relations industries – starting 
at U.S. Trust Company, where he managed 
the U.S. Trust account, among others, then 
at Bankers Trust, Manufacturers Hanover Trust 
and BNY-Mellon. He has served as Inspector of 
Election at over 300 Annual meetings, including 
companies such as Hess Corporation, Honeywell 
Corporation, Sallie Mae and U.S. Air.

Joseph MacLelland, based in South Yarmouth 
MA, retired in 2009 as the Operations Manager 
for the Computershare Proxy Group, which he 
had been managing since 1985. During his career 
there, Joe was responsible for all the activities 
necessary to design, produce, mail and tabulate 
proxies and to certify the vote at over 1,500 Annual 
and Special Meetings a year. He led or assisted 

such as Householding, Notice & Access and IVR 
and Web-based proxy voting. Until his retirement, 
Joe was a member of the STA Proxy Committee. 
He holds an Associate degree from Cambridge 
School of Business and attended Williams School 
of Banking.

Gregory Malatia, based in the Chicago area, 
retired from LaSalle Bank in 2008 after managing 
Shareholder Services there for 11 years, where 
he was responsible for interfacing with the 

meeting requirements and acting as Inspector of 
Election at numerous annual and special meetings. 
Earlier, Greg spent 26 years at Harris Bank, 
ultimately becoming the operations manager 
for stock transfer, reorg, tax reporting, dividend 
disbursement and proxy production, mailing and 
tabulation activities. Greg has been a director of 
the Securities Transfer Association and is a former 
president of the Midwest Securities Transfer 
Association.

Jane Ludlow, MBA, CPA, based in Dresher, PA, 
is an independent consultant specializing in cor-
porate governance and compliance. From 1984-98 
she was Executive Director – Corporate Gover-
nance at Bell Atlantic, where she supervised the 
creation of materials and the logistical and voting 
arrangements for the Annual Meeting, where typi-

-
tors attended.

Victor W. LaTessa, Esq., based in Charlotte, NC, 
is a former member of the Greyhound Corporation 
legal department and has over 30 years of experi-
ence in the stock transfer industry. Vic was a Vice 
President and Team Leader in the corporate trust 
departments of KeyBank, Wachovia, and National 
City Bank, and recently retired from American 
Stock Transfer & Trust. He has assisted hundreds 
of clients in the coordination of annual and special 
meetings and has served as Inspector of Election 
at over 300 meetings. Vic is a graduate of Case 
Western Reserve University and the Boston Uni-
versity School of Law.

Gerald K. Lane
long-term industry veteran, having held senior 
management positions at U.S. Bank in Chicago, 

Shareowner Services unit, and earlier, at Harris 
Trust and Savings Bank, where he managed a team 
that served 120 public company clients. Gerry 
holds a BBA from Pace University and an MBA 
from Long Island University. He is a Director 
and the Treasurer of Camp One In A Hundred, 
Treasurer of Special Kids Foundation and is a 
member of the Society of Corporate Secretaries 
and Governance Professionals and the Midwest 
Securities Transfer Association.
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BARRY SHAPIRO, who is based in New 
York City, is the founder of Applied 
Consulting & Logistics, a shareholder 
relations consulting firm. Barry spent more 
than 30 years with Mellon Investor Services 
and its predecessors as a Vice President & 
Senior Relationship Manager. He has served 
as Inspector of Election at more than 200 
Annual Meetings, including those for 
BellSouth, Fannie Mae, The McGraw-Hill 
Companies, and Yale University Trustee 
Elections. Barry is the Treasurer of the 
NYARKOA Foundation, a non-profit 
organization that provides clean water to 

hospitals and neighboring communities in Africa, and is also a director of the 
Stevenson School in NYC.
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 is an investor relations manager, 
based in Mountain Ranch, CA. She has served as 
Inspector of Election at over 200 Annual Meetings 
– as a representative of Bank of America, Wells 
Fargo Bank and Manufacturers Hanover Trust 
Company of California – prior to signing-on to 
our Team in 2003. Since then, Sarah has served as 
the inspector from our team at over 100 Annual 
Meetings, mostly for companies in California, 

Thomas Watt, who is based in Staten Island, NY, 
is a former Vice President and Senior Relationship 
Manager with BNY Mellon and its predecessor 
companies, a career that began with Manufacturers 
Hanover Trust Co. in NYC in the late 1960s. Over 
the past 25 years, Tom has attended meetings 
and acted as Inspector of Election for many of 

record on our Team, we believe, for the most-
miles-traveled to annual meetings and for most 
meetings attended.

Gary Wozniak is a Long Island, NY based 
consultant to the shareowner services industry. 

industry experience in all phases of Corporate 
Trust Group Services, with an emphasis on 
managing large, complex clients and transactions. 
He has helped organize numerous annual meetings 
and has acted as an Inspector of Election at 
over 250 routine and contested meetings. Most 
recently a First Vice President at The Bank of 
New York Mellon, earlier Gary worked at Marine 
Midland Bank, Manufacturers Hanover Trust and 
Harris Trust Company. He is a graduate of Pace 
University.

Tod Shafer is located outside of  
Chicago, IL. Recently retired from Computershare 
Investor Services, Tod is a seasoned securities 
professional, having spent over 39 years in 

were spent in operations with the last 24 years 
in relationship management. He has acted as 
Inspector of Election at well over 100 stockholder 
meetings, including meetings for FPL Group, 
Maytag, PNC Financial Services and US Cellular.

Barry Shapiro, who is based in New York 
City, is the founder of Applied Consulting & 
Logistics, a shareholder relations consulting 

Investor Services and its predecessors as a Vice 
President & Senior Relationship Manager. He has 
served as Inspector of Election at more than 200 
Annual Meetings, including those for BellSouth, 
Fannie Mae, The McGraw-Hill Companies, and 
Yale University Trustee Elections. Barry is the 
Treasurer of the NYAKORA Foundation, a non-

hospitals and neighboring communities in Africa, 
and is also a director of the Stevenson School  
in NYC.

Kristina Veaco, founder of Veaco Group in San 
Francisco, has been advising public companies 
on securities law compliance and corporate 
governance for over 20 years. Kris ran the 

Corp. for seven years, where she was also 
responsible for securities law, SOX compliance, 
stock plan administration and subsidiary 
records management. Earlier, Kris had similar 
responsibilities at AirTouch Communications and 

Society of Corporate Secretaries and Governance 
Professionals, Kris is a past President of its 
Northern California Chapter and is active in the 
National Association of Corporate Directors.

More background information on annual & special meetings can be found at www.optimizeronline.com

The Optimizer Magazine 2012.indd   61 1/2/2013   2:17:38 PM

CHANDI NEUBAUER-JACKSON, based 
in Corona Del Mar, CA has had extensive 
experience as a retail analyst – at ITG 
Investment Research, Hunter Global 
Investors and Trivium Capital Management. 
Chandi is also a retail marketing, 
merchandising and public relations specialist 
who wrote regularly for Women’s Wear 
Daily and appeared on CNBC and Fox 
Business News.  Chandi holds an MBA 
from Babson College, an ME from The 
Bank Street College of Education in NYC 
and a BA from the State University of NY at 
Stony Brook.

WENDY SHIBA, ESq., based in Los 
Angeles, CA, has 30+ years of experience in 
the corporate arena, having served as an 
executive officer of 3 NYSE-listed 
companies (EVP, GC & Secretary of KB 
Home; SVP, Chief Legal Officer & Secretary 
of PolyOne Corporation; and VP, Secretary 
& Asst. GC of Bowater Inc.) Earlier, she was 
a tenured Associate Professor of Law at 
Temple University School of Law and in 
private practice with O’Melveny & Myers. 
She was the 2012-2013 President of the 
National Asian Pacific American Bar 
Association and is a speaker at the annual 

Corporate Governance Summit at the USC Marshall School of Business. In 2014, 
she received the Spirit of Excellence Award from the American Bar Association 
and the Diamond Award from Corporate Counsel Women of Color.

GERALD K. LANE, based in Deerfield, IL, 
is a long-term industry veteran, having held 
senior management positions at U.S. Bank in 
Chicago, in the Chicago office of Wells Fargo 
Bank’s Shareowner Services unit, and earlier, 
at Harris Trust and Savings Bank, where he 
managed a team that served 120 public 
company clients. Gerry holds a BBA from 
Pace University and an MBA from Long 
Island University. He is a Director and the 
Treasurer of Camp One In A Hundred, 
Treasurer of Special Kids Foundation and is a 
member of the Society of Corporate 
Secretaries and Governance Professionals and 
the Midwest Securities Transfer Association.
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Fargo Bank and Manufacturers Hanover Trust 
Company of California – prior to signing-on to 
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than 35 years experience in the Stock Transfer 
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MA, retired in 2009 as the Operations Manager 
for the Computershare Proxy Group, which he 
had been managing since 1985. During his career 
there, Joe was responsible for all the activities 
necessary to design, produce, mail and tabulate 
proxies and to certify the vote at over 1,500 Annual 
and Special Meetings a year. He led or assisted 

such as Householding, Notice & Access and IVR 
and Web-based proxy voting. Until his retirement, 
Joe was a member of the STA Proxy Committee. 
He holds an Associate degree from Cambridge 
School of Business and attended Williams School 
of Banking.

Gregory Malatia, based in the Chicago area, 
retired from LaSalle Bank in 2008 after managing 
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BELINDA MASSAFRA, MPA, CPA, 
based in Atlanta, Georgia, is president of 
Shareholder Services Consulting LLC. Prior 
to starting her own company, she served as 
Director of Shareholder Services for 
BellSouth Corporation from 1998 – 2007. 
Her responsibilities included coordinating 
BellSouth’s annual and special shareholder 
meeting process – from proxy statement 
creation and delivery, to final vote tabulation 
covering 1.4 million shareholders. Belinda is 
an active member of the Society of 
Corporate Secretaries and Governance 
Professionals and the Shareholder Services 

Association. She is the co-author of the SSA’s Guide to Annual Meeting 
Preparation.
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CAROL zEPKE, based in Santa Barbara, 
CA, was Sr. VP & Corporate Secretary of 
Pacific Capital Bancorp (2000 - 2013) and 
earlier at Hercules, Inc. (1982-2000) with 
responsibility for board meetings, annual 
meetings, proxy statements, proxy 
solicitation, equity programs and 
shareholder relations. Carol served as a 
Director, Society of Corporate Secretaries 
and Governance Professionals, and is a past 
president of the LA Chapter.  She holds a 
B.S. in Human Resources and a Paralegal 
Certificate.

THOMAS WATT, who is based in Staten 
Island, NY, is a former Vice President and 
Senior Relationship Manager with BNY 
Mellon and its predecessor companies, a 
career that began with Manufacturers 
Hanover Trust Co. in NYC in the late 1960s. 
Over the past 25 years, Tom has attended 
meetings and acted as Inspector of Election 
for many of the Banks’ most important 
clients. Tom holds the record on our Team, 
we believe, for the most-miles-traveled to 
annual meetings and for most meetings 
attended.
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 is an investor relations manager, 
based in Mountain Ranch, CA. She has served as 
Inspector of Election at over 200 Annual Meetings 
– as a representative of Bank of America, Wells 
Fargo Bank and Manufacturers Hanover Trust 
Company of California – prior to signing-on to 
our Team in 2003. Since then, Sarah has served as 
the inspector from our team at over 100 Annual 
Meetings, mostly for companies in California, 

Thomas Watt, who is based in Staten Island, NY, 
is a former Vice President and Senior Relationship 
Manager with BNY Mellon and its predecessor 
companies, a career that began with Manufacturers 
Hanover Trust Co. in NYC in the late 1960s. Over 
the past 25 years, Tom has attended meetings 
and acted as Inspector of Election for many of 

record on our Team, we believe, for the most-
miles-traveled to annual meetings and for most 
meetings attended.

Gary Wozniak is a Long Island, NY based 
consultant to the shareowner services industry. 

industry experience in all phases of Corporate 
Trust Group Services, with an emphasis on 
managing large, complex clients and transactions. 
He has helped organize numerous annual meetings 
and has acted as an Inspector of Election at 
over 250 routine and contested meetings. Most 
recently a First Vice President at The Bank of 
New York Mellon, earlier Gary worked at Marine 
Midland Bank, Manufacturers Hanover Trust and 
Harris Trust Company. He is a graduate of Pace 
University.

Tod Shafer is located outside of  
Chicago, IL. Recently retired from Computershare 
Investor Services, Tod is a seasoned securities 
professional, having spent over 39 years in 

were spent in operations with the last 24 years 
in relationship management. He has acted as 
Inspector of Election at well over 100 stockholder 
meetings, including meetings for FPL Group, 
Maytag, PNC Financial Services and US Cellular.

Barry Shapiro, who is based in New York 
City, is the founder of Applied Consulting & 
Logistics, a shareholder relations consulting 

Investor Services and its predecessors as a Vice 
President & Senior Relationship Manager. He has 
served as Inspector of Election at more than 200 
Annual Meetings, including those for BellSouth, 
Fannie Mae, The McGraw-Hill Companies, and 
Yale University Trustee Elections. Barry is the 
Treasurer of the NYAKORA Foundation, a non-

hospitals and neighboring communities in Africa, 
and is also a director of the Stevenson School  
in NYC.

Kristina Veaco, founder of Veaco Group in San 
Francisco, has been advising public companies 
on securities law compliance and corporate 
governance for over 20 years. Kris ran the 

Corp. for seven years, where she was also 
responsible for securities law, SOX compliance, 
stock plan administration and subsidiary 
records management. Earlier, Kris had similar 
responsibilities at AirTouch Communications and 

Society of Corporate Secretaries and Governance 
Professionals, Kris is a past President of its 
Northern California Chapter and is active in the 
National Association of Corporate Directors.

More background information on annual & special meetings can be found at www.optimizeronline.com
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KRISTINA VEACO is the founder of 
Veaco Group a corporate governance 
advisory firm providing practical 
governance support for companies and their 
boards. The firm specializes in independent  
board evaluations. Kris is a corporate 
securities lawyer and, prior to forming 
Veaco Group, ran the Office of Corporate 
Secretary at McKesson Corporation where 
she was responsible for board governance 
and support, securities law, stock exchange 
and Sarbanes-Oxley compliance and 
subsidiary governance. She is a 
longstanding member of the Society of 

Corporate Secretaries and Governance Professionals and frequently speaks and 
writes on corporate governance topics.

GARY WOzNIAK is a Long Island, NY 
based consultant to the shareowner services 
industry. Gary brings four decades of 
financial services industry experience in all 
phases of Corporate Trust Group Services, 
with an emphasis on managing large, 
complex clients and transactions. He has 
helped organize numerous annual meetings 
and has acted as an Inspector of Election at 
over 250 routine and contested meetings. 
Most recently a First Vice President at The 
Bank of New York Mellon, Gary worked 
earlier at Marine Midland Bank, 
Manufacturers Hanover Trust and Harris 
Trust Company. He is a graduate of Pace 
University.
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TINA S. VAN DAM, J.D., is based in 
Midland. MI. After retiring as Corporate 
Secretary of Dow Chemical Company, she 
went on to lead the Governance Center and 
Directors’ Institute at The Conference Board, 
New York. An organizer and frequent speaker 
at programs for directors of public companies 
and at seminars on governance and ethics, 
Tina is also the Editor of Handbook for the 
Conduct of Shareholders’ Meetings, produced 
by a Joint Task Force of the Committee on 
Corporate Laws and the Corporate 
Governance Committee of the ABA Business 
Law Section (2010 and 2014 editions), She 

was also a collaborator on the ABA’s Corporate Director’s Guidebook. Tina holds 
a J.D. cum laude, from the University of Michigan Law School.
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TOD SHAFER is located outside of 
Chicago, IL. Recently retired from 
Computershare Investor Services, Tod is a 
seasoned securities professional, having 
spent over 39 years in the stock transfer 
industry. His first 15 years were spent in 
operations with the last 24 years in 
relationship management. He has acted as 
Inspector of Election at well over 100 
stockholder meetings, including meetings 
for FPL Group, Maytag, PNC Financial 
Services and US Cellular.

PETER (PETE) SABLICH is a 40 year 
veteran of the First Chicago Trust Company 
stock transfer division and its successor 
companies, Equiserve, Bank of New York 
Mellon and Computershare, where he served 
as Inspector of Election at numerous 
shareholder meetings. He is a 27 year 
member of the Society of Corporate 
Secretaries and Governance Professionals, 
where he served two terms each as President 
of the Chicago Chapter. He also served as 
president of the Midwest  Securities Transfer 
Association, as a member of the Securities 
Transfer Association’s operations committee 

and as a member of the Shareholder Services Association. Pete graduated from 
North Central College in Naperville Illinois. 

DAVID L. SIDDALL, ESq., based in 
Scottsdale, AZ, has served as a legal officer, 
chief governance officer, chief compliance 
officer and corporate secretary of two Fortune 
500 energy companies, Anadarko Petroleum 
and El Paso Corp. Currently, he is a partner 
with the McQueen & Siddall, LLP law firm in 
Scottsdale, Arizona, where his law practice 
consists of estate planning, elder law, business 
succession planning, “outside” general 
counsel services, executive compensation, 
governance, compliance and board consulting 
and related areas. David holds a BA in 
Business Administration from Graceland 

University, Lamoni, Iowa, a JD from the University of Iowa College of Law, and 
an L.L.M. from the University of Miami School of Law in Coral Gables FL. 
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In mid-November, your editor received 
an e-mail from one of his oldest and 
dearest friends and business colleagues - 
Howard Christensen - a former partner at 
Arthur Andersen, a former CFO and 
Corporate Secretary at American Natural 
Resources, and at St. Joseph Light & 
Power Company, and later, the founder of 
Christensen & Associates, an Investor 
Relations firm that in the 1980s virtually 
ran “Utilities Week” and much of the 
industry’s IR calendar year round…and 
one of the wisest men your editor has ever 
known…

“Earlier this year, I was advised by my 
team of urologists, kidney specialists and 
oncologists that I have metastatic 
terminal cancer…with only a limited 
amount of time to live…

“…enclosed are specifics about Cancer 
Comfort Centers, a nonprofit organization 
which (Howard’s recently deceased wife) 
Verla and I founded to help 
others less fortunate to 
enjoy the remainder of 
their lives [which] 
describes our mission, 
values, the core 
competencies of our 
fourteen member board 
and how as a recent start-
up organization designed to fill the 
gap that exists from the medical diagnosis 
of a terminal illness leading up to 
palliative and hospice intervention. Our 
focus is totally on the patient, family 
support and end of life preparations, and 
not medical.

“Our services are free to the patient and 
their family.  The personalized approach 
of services is carefully designed to give 
hope, comfort, inspiration and community 
support as well as a spiritual connection 
so that “no one has to go it alone”. There 
is much more to come. 

 “My life has not ended just yet. Cancer 

Comfort Centers was founded to inspire 
other terminal patients to live with hope 
and purpose. We are advocates helping 
patients and families organize their lives 
so they can enjoy their remaining time in 
comfort, and be prepared to die with 

dignity. Cancer Comfort Centers is a 
nonprofit organization. There are no 
charges for its uplifting support services”.

How exactly like Howard this is! With 
only months to live, to develop a detailed 
mission statement, assemble a sizeable 
team of volunteers – and a top-flight 
board – and to actually launch an 
organization that could and did deliver… 
exactly as Howard envisioned.

And how very fortunate your editor feels, 
to have reminisced with Howard for over 
two hours on the phone – mostly listening, 
as Howard described the loneliness, and 
the sheer terror and despair that one has, 

given such a diagnosis – unless one is 
fortunate enough to find the kind of 
support that Howard described in detail, 
and that Cancer Comfort Centers can 
provide.  Howard passed away just a few 
weeks later, peacefully and without pain, 

and in the company of family and friends, 
as was his goal…And as we promised 
him, we want to spread his vision as best 
we can. 

Every town in America needs a Cancer 
Comfort Center, we believe…Please go 

to    
http://youtu.be/lbDZ8uv6KYY.for 

Howard’s brief video presentation.  And 
please go to   

www.cancercomfortcenters.org 
for more information. 

we envision a world in which the terminal patient is empowered to seize their 
life time with passion and purpose. Surrounded by compassion, community, 
and spiritual support, they can set new goals, establish priorities, and create a 
valuable life of shared joy and hope with family, friends, and caregivers.

Chairman, Howard A. Christensen [center], Russ Bonaquidi, Secretary/Treasurer, Pastor Steve Bergeson, 
Donna DeFelice, MD, Marsha Fears, Denny Hanson, Gail Hanson, Deacon Richard T. Smith, Chuck Wuttke

doing well
by Doing Good
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On June 26th, after nearly a year of 
planning, training, fundraising and 

building awareness for the Sunrise Children’s 
Village, 34 Computershare employees from 
the US and Canadian offices set off on a 280-mile bike trek in 
Cambodia.  We caught up with still invigorated trekker Pat Tracey, 
Senior VP at Georgeson, who described with great color, his own 
experience, and some of the life changing moments shared by the 
do-good team that visited Cambodia.  

As part of Computershare’s larger Change A Life initiative that has 
raised over $5 million for global poverty projects since its introduction 
in 2006, Pat was amongst the group of privileged fellow trekkers who 
formally applied and were accepted to represent the company on this 
year’s Cambodian bike tour.   Thanks to their tremendous fundraising 
efforts and the support of their colleagues across the world, the riders  
(34 in all ) raised over $200,000 to support the orphanage and clinic 
at Sunrise Village in the city of Sihanoukville where they care for 
children with HIV/AIDS. 

The rider’s collective goal was to raise $175,000 and each rider was 
given a personal goal of raising $5,000 that would go towards 
achieving the overall fundraising effort. From bake sales to breakfast 
bars, the riders poured their hearts and souls into the commitment to 
reach their individual and team milestones. For his part, Pat helped 
organize a successful charity golf outing in early June that netted over 
$12,000, and expressed gratitude for the outpouring of support and 
contribution from family, friends, fellow Computershare co-workers, 
and a generous group of unexpected donors.  When the final tally was 
in, Team Computershare - later dubbed the “Purple Blur” for their 
namesake purple biking uniforms - raced past their initial fundraising 
goals by over $35,000, raising in excess of $210,000.    

As for physical prep, Pat hit the pavement in earnest on his road bike 
and communicated frequently with fellow riders about their training 
regimens in expectation of their upcoming 280 mile ride.  Ready or 
not, Team “Purple Blur” began their 10 day bike tour on June 26th 

starting in the city of Siem Reap and traveling 
through Cambodia’s lush and colorful 
landscape of rice paddies, hot chili pepper 
groves, coastal vistas and small villages where 
the locals welcomed their coming and going 
with roadside refreshments, bright smiles and 
waves of thanks.  Riding conditions and 
weather were challenging and the days long 
with a typical 8:30 morning start and 4:30 PM 
finish. Along the way, the team made stops at 
a number of orphanages en route to their final 
destination at the Sunrise 3 Village in 

Sihanoukville and were greeted with singing and dancing by the 
children….a highlight of the trip.   When asked about the riding 
conditions and how his training paid off, Pat likened a normal ride as 
a combo “spin class meets steam bath”…not too pleasant sounding in 
our opinion, but a hint for future riders to spend a little more time than 
he did training off-road.   And when asked what inspired him to 

participate in the ride, Pat was quick to offer his three 
main objectives: 1) charity, and the opportunity to 
continue his personal and corporate mission of giving 
back  2) personal fitness  3) camaraderie and team 
building…which, as he described it, resulted in “ 33 
new best friends.”

After 10 days of biking and spreading goodwill 
through the Cambodian countryside, Team 
Computershare reached their final destination at the 

Sunrise 3 Village in Sihanoukville where they were greeted warmly 
with dancing and singing from the children to celebrate their arrival.  
Equally as gratifying was the evidence that the money raised by the 
team was put to immediate use.  The funds raised were used to 
purchase a new dental chair to serve both the orphanage and outlying 
villagers who needed dental care and to buy two new vehicles.

Computershare Sunrise 3 Village, developed as a centre of excellence 
in Cambodia to provide a home for up to 200 HIV affected orphans, 
was officially opened by Cambodia’s Prime Minister Hun Sen on 1st 
December 2012 International HIV AIDS Day. The Centre is dedicated 
to loving and caring for children living with HIV and Computershare 
has been committed to maintaining this Centre and seeing all the 
children flourish into adulthood. The Centre also provides a home 
base for an outreach program that looks after and monitors 350 
children affected by the virus who are still living in surrounding 
communities. 

The Village consists of 12 family homes each with a house mother 
and father giving as much of a family atmosphere as possible. There 
is a medical centre, funded by the $160,000 raised by a previous 
Computershare staff who rode through Cambodia. Children attend 
the local school following the Khmer curriculum and have extra 
classes at Sunrise 3 in English, computers and traditional music and 
dance.  There is also a soccer field, basketball court, a small theatre 
for dance as well as vegetable gardens which the children are 
responsible for. They are encouraged to look after these and sell any 
produce to the cooks. Sunrise banks half the money they earn for 
their future and the other half goes to the children for pocket money.

The Village stands proud, as not only a home for many HIV affected 
children, but also an educational and vocational centre that will go a 
long way to providing the facilities that will ensure that these children 
have a future in life. Congrats to Patrick Tracey, his fellow group of 
trekkers, and the entire Computershare organization for their 
continued commitment to “doing well by doing good.” 

Be sure to check out their well done YouTube video of the 
Cambodian bike trek at  

Youtu.be/O1kCQdebUkM

final Tally:
34 biKe-TreKKing compuTerShare 

employeeS raiSe more Than 

$200,000
for cambodian orphanageS

doing well
by Doing Good
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Editor: I know that Broadrige is now in its 
21st year as an employer of Fountain 
House Members. Can you give us a little 
background, and tell us about your own 
involvement?
Bruce: Our involvement as a Fountain 
House employer actually began at ADP, a 
few years before Broadridge was spun off 
as a public company. I personally have been involved for about 
15 years now. About 10-15 Fountain House Members come to 
work in our unit three days a week, for four hours a day during 
our ‘slow season.’ During our busiest months of the proxy 
season, 15-20 people come in five days a week. They come from 
New York City by van, driven by another Fountain House 
Member. 
One of the workers is a social worker, who does all the training 
and supervision, and pitches right in with everyone else. The 
Fountain House team deals with all the envelopes and voting 
instruction forms that our automated 
systems were unable to handle. Usually 
it’s because the envelopes were damaged, 
or overstuffed, or got wet along the way. 
So they open them by hand, sort out any 
items not related to the voting, and neaten 
up the proxy cards and VIFs so that all the 
votes will get recorded before the day is 
over. 
We started in part as part of our company-
wide efforts to “give back” to our 
communities. But this is great for 
Broadridge in many ways. It is important 
work – that has to get done carefully, and 
within tight timeframes. The Fountain 
House team really keeps their noses down, 
and they work flat out for us. Over the 
years, we have come to know the executive 
director and most of his staff – who have 
learned the job and pitch right in if needed. 
And, of course, to get training and supervision as part of the 
bargain is a major plus. It really is a big win-win for everyone.
Another huge plus is that they are totally dependable. No worries 
about absenteeism - they are always there to cover the job. 

Remember the big blizzard we had last 
winter? We never expected them to show 
up, but they called from the road to say 
they would be ‘a little late’ – and worked as 
usual until the job was done. I bet it took 
them three times as long as usual to get 
home that night, but it was all in a day’s 
work for them.

Editor: Any other observations you’d care to share?
Bruce: Yes. We have a very strong work-ethic at Broadridge – 
and we also take great pride in being considered a very good 
employer. Everyone here really appreciates how much having 
meaningful work to do – and having a nice, clean, orderly and 
friendly environment to do it in - contributes to our individual 
self-respect. We make sure to treat our Fountain House colleagues 
as regular Broadridge Associates. They participate in all our 
departmental meetings, celebrations - and the occasional pizza-
parties. This program has been a wonderful thing for Broadridge 

- and an inspiring thing for me personally 
-and for all my colleagues at Broadridge 
to be involved in. We get far more out of 
this program than we “give back.”
Editor’s note: Fountain House’s 
Clubhouse-Membership model, its 
“Work-Ordered Day”, and its Transitional, 
Supported and Independent Employment 
programs have been replicated in the U.S. 
and around the world by over 400 other 
Clubhouses. Aside from Broadridge, 
companies like Cravath, Swaine & Moore, 
Dow Jones, Estée Lauder and Publicis are 
among the employers, to name just a few.  
If you are interested in exploring 
opportunities to provide useful and 
meaningful work to people living with 

mental illnesses, please give your editor a 
call and he will try to match you up with a 
Clubhouse in your area. 

Please take a look at the statistics above, and see what a huge 
difference a meaningful job will make in the lives of our fellow 
citizens, who are people… just like us…

founTain houSe
and iTS TranSiTional, SupporTed and independenT 
employmenT programS

An interview with Bruce Weissman, V.P., Vote Audit and Control, 
at Broadridge Financial Solutions

53

“Fountain House is dedicated to the 
recovery of men and women with 

mental illness by providing 
opportunities for our members to live, 

work, and learn, while contributing 
their talents through a community of 

mutual support.”

doing wellby Doing Good
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June 6th marked the 11th End of Annual Meeting Celebration, 
held to benefit Fountain House – which, for over 65 years, has 

been providing housing, educational opportunities, meaningful 
employment and a strong and supportive community for over 
1,000  NYC-area “Club House Members” – all of whom are 
living with mental illnesses. 

The proceeds of the benefit – nearly $100,000 after the sales of 
artworks were included – are earmarked for the Fountain Gallery 
unit, where for 16 years, nearly 100 Members work to make art, 
staff the Gallery, and 
show and sell their 
works.

This year, for the first 
time, the event was held 
at the Clubhouse itself, 
on West 47th Street – to 
give attendees a chance 
to see firsthand the wide 
array of activities that 
go on there. Members 
transformed the 
Horticultural unit into 
an upscale art gallery. 
The party spilled over 
into the beautiful 
gardens the unit 
maintains – in addition 
to caring for the 
houseplants, arranging 
flowers to grace the Clubhouse and growing lettuce hydroponically, 
to grace the lunches and dinners that are prepared and served to 
Members, by Members. Many attendees signed up for tours of the 

Education and Employment Units and the spectacularly beautiful 
Wellness and Fitness Centers, although most focused on the 
networking – and on the art. But, please note, visitors are always 
welcome at Fountain House, and at the Gallery, a block away.

This year’s honoree was Ken Bertsch, a widely admired thought-
leader and innovator in the Corporate Governance community for 
over 30 years, Over the prior three years, Ken led  the Society of 
Corporate Secretaries and Governance Professionals with 
distinction - through some very difficult and transformative times 

- and had recently 
announced that he 
would be moving on as 
a partner with 
CamberView Partners, 
a recently formed 
governance advisory 
firm.

The award was 
presented by Peter 
Clapman, former SVP 
and Investment 
Counsel at TIAA-
CREF and one of Ken’s 
first bosses and 
mentors, who is widely 
regarded as “The 
Godfather of Corporate 
Governance” and who 
summarized Ken’s 

distinguished career: “I can’t think of anyone who has done more 
to enhance the process, and the usefulness of pursuing ‘Positive 
Engagement with Shareholders’ than Ken has,” he told the crowd.

Draws Record Crowds from the Public-Company, Institutional 
Investor and Service-Supplier and Proxy Advisory Communities

The elevenTh “end of annual meeTing celebraTion and benefiT”

Benefit founders Ellen Philip, Cal Donly and Carl Hagberg; this year’s Co-chair MaryEllen 
Andersen, Director of Corporate Governance at Broadridge  Financial Solutions; Honoree Ken 

Bertsch; Peter Clapman and Fountain Gallery Directors Jason Bowman and Ariel Willmott.
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marK your calendarS 
and Save The daTe for 
The 2015 celebraTion:

June 4, 2015

The evening’s Member-Speaker Susan Baus - who gave a 
wonderfully moving account of how Fountain House changed 

her life - shows off her art

Ellen Philip, artist Jasmine Soto, and Maggie Villani, VP at Continental Stock 
Transfer & Trust Co., who won the drawing for an artwork of her choosing, 

sponsored annually by Ellen & Cal

Darla Stuckey, the Society’s new 
CEO-elect chats with the artists

Fountain House Executive Director, Kenn Dudek

Artist and volunteer, Deborah Standard

Hallway to the Horticultural Unit

The evening’s featured artists get set for the event
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paT & ray riley
barry Shapiro
KaThleen Shannon 

friendS
nancy farrell
fgi deSign

Jane f. ludlow, cpa
SharegifT uSa verbaTim 
global
mary Tafuri

Toppan viTe new yorK
compliance
gary woZniaK and paTricia 
hoffmann
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THE SHAREHOLDER SERVICE OPTIMIZER
“HELPING PUBLIC COMPANIES – AND THEIR SUPPLIERS – TO DELIVER BETTER AND MORE COST-EFFECTIVE        

SERVICES TO INVESTORS”…………SINCE 1994

A SPECIAL OFFER FOR VISITORS TO OUR WEBSITE:
USE THIS FORM TO SUBSCRIBE TO OUR E-ONLY EDITION

AT A SPECIAL DISCOUNTED RATE* - OR SUBSCRIBE TO OUR
PRINTED EDITION, AND WE WILL “GRANDFATHER” YOUR 

SUBSCRIPTION AT OUR OLD RATES… 
                       

PLEASE TAKE A MINUTE TO BROWSE OUR SITE - TO SEE WHAT A GREAT RESOURCE THE OPTIMIZER IS

and to review some of our primers and practical tips on The BASICS and on annual meetings, 
activist investors, transfer agents, proxy solicitors and advisors…and other key suppliers to public
companies:  Shouldn’t you be circulating it to your colleagues in the Legal, Compliance, Corporate

NOTE WELL: The OPTIMIZER comes with the promise of “some free consulting on every 
shareholder relations, vendor relations or shareholder servicing matter that ever crosses your 
desk.” Readers tell us that “One call is worth the entire subscription price in itself” 

                   SUBSCRIPTION FORM
Sign me up for the E-Only edition at  Name__________________________________
the special rate of $245 per year*

Sign me up for a full year of the printed
And mailed edition at $275                                Title___________________________________

      (REG. $300) 
      

Sign me up for two years at $525            Company______________________________
           (a $75 saving over the regular rate)
                  Address____________________________________

My check is enclosed                                

Please bill me     ______________________________________________ 

Charge my credit card (see below)  
   
                 Tel:______________Fax___________Email ________________

     Scan and e-mail this form to cthagberg@aol.com …or mail to…    The Shareholder Service Optimizer
                                        P.O. Box 531, Jackson, NJ  08527

       
You may pay using American Express, Mastercard or VisaCredit card  
number_________________________       Expiration date____________

*Please note that by signing up for the E-Mail edition you agree to re-circulate it to no more than
four colleagues within your company, and not to re-circulate to others without our prior 
permission
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p.o. Box 531, Jackson, nJ 08527

You may pay using american express, mastercard or visa

card number: ________________________________________________________ exp:____________________
*please note that by signing up for the e-mail edition you agree to re-circulate it to no more than four colleagues within 

your company, and not to re-circulate to others without prior permission.
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“You have the capabilities we 
need, but your commitment to 
service makes all the difference.”

A trusted provider for more than 80 years, Wells Fargo Shareowner Services knows 
how to expertly serve your company and its shareowners. No other transfer agent 
offers more expertise or access to more resources than we do. Combine that with our 
innovative technology, robust controls, and the industry’s most recognizable name, 
and you have the solution your shareowners need.

We also provide an unparalleled level of service; we’ve been rated by our clients as 
the industry’s best for 16 of the past 17 years. So whether you’re switching transfer 
agents, executing a complex corporate action, or taking your company public, start a 
conversation with Wells Fargo Shareowner Services today at 1-800-767-3330 or visit 
wellsfargo.com/shareownerservices.
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