Dear Mr. Pozen:

Larry Snoddon asked me to contact you with additional background information on Mr. David Michael and PR
Newswire, related to the new SEC Advisory Committee on Improvement to Financial Reporting. | work with Larry
on issues of corporate governance, and in fact, worked with him extensively on planning the U.S.-Russian

Roundtable on Corporate Governance in May, which owed so much to your assistance and participation.

I also work on behalf of New York-based PR Newswire, which | believe has a unique point of view on questions of
financial reporting and disclosure. Its fifty-three year history helping companies disseminate information to
investors and the media has created a wealith of institutional knowledge and experience in these areas. Thanks in
part to the highly competitive marketplace, PR Newswire has made technical innovation one of its highest
priorities, and embraces technological advancements as the natural progression of its business model. Newswire
services have been at the forefront of using the Web to increase dissemination, and continually seeks new ways
to use Web based technologies to increase transparency and the free flow of financial information. At the same
time, these companies have instituted important safeguards that protect investors and companies from bogus
information and ensures fair access for both institutional and individual investors. They are seen as trusted
resources for both investors and the media. Representatives of the company have spoken at SEC roundtables

and forums on disclosure before.

David Michael, chief information officer and senior vice president for technology for PR Newswire, oversees PR
Newswire's global technology infrastructure. There is no one more familiar with the technology of information
dissemination, no me about how the technology in this area is advancing, including the
potential pitfalls of some of the solutions being bandied about by various parties. He would make an excellent

addition fo the /\tdulsgcy_ﬁammlﬁea

I have taken the liberty of copying Mr. Michael on this email. He can explain these issues far better than | can,
and | hope you will find his input useful and interesting. | have also included both Mr. Michael's biography, as well

as some general background on PR Newswire.

.

Thank you for your consideration, and congratulations on your appointment as Chair of the committee looking into
these important matters.

Best,

Maureen Dempsey
Maureen Dempsey
manager

APCO Worldwide
212-300-1806 direct

PR Newswire

PR Newswire Association, Inc. pioneered the immediate, simultaneous electronic distribution of full text news
releases to news media in 1954. Today, operating around the clock, 7 days a week, PR Newswire accurately,
quickly and cost-effectively transmits information received directly from the issuers of that information to
thousands of print, broadcast, wire and online news media, the investment community and individual investors in
the United States and overseas. During peak financial reporting periods, PR Newswire frequently processes more

than 1,000 time-critical news releases per day.
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PR Newswire has been helping public companies meet their disclosure requirements for decades. The majority of
public companies in the U.S. use a commercial newswire to help them meet disclosure requirements pertaining to
material news. While the Securities & Exchange Commission (SEC) mandates the filing of structured documents,
like 10-Ks, 10-Qs and 8-Ks, the stock markets set the guidelines that govern the dissemination of material news
for disclosure purposes. All of PR Newswire’s newslines meet disclosure mandates as required by the U.S. stock

exchanges and regulated by the SEC.

PR Newswire offers access to tens of thousands of media outlets worldwide, more than 80,000 registered
journalists, and over 3,600 websites, which include major consumer and investor portals, online publications and
news sites, and equities trading and industry-specific sites with a cumulative audience of more than 100 million
visitors monthly. Through the financiaf portals, like Bloomberg, Dow Jones and Reuters, news is actively pushed
to millions of professional investors where it is often commingled with other analytics to facilitate sifting through
vast quantities of information that are necessary in making day-to-day investment decisions. Retail investors are
actively alerted to corporate news through the media but also through their own direct access to many heavily

trafficked portals like Yahoo!Finance, AOL, and www.msn.com that carry the PR Newswire feed.

David Michaels

As the Chief Information Officer and Senior Vice President for technology for PR Newswire Association LLC,
David Michael oversees the strategic planning and development of PR Newswire's global technical infrastructure
and technical operations company wide. Prior to moving to PR Newswire's headquarters in New York, Michael
served as Technical Director of the company's European division in London since 1998. Michael has been with
corporate parent United Business Media since the 1994 acquisition of Oxford Information Technology, a
telecommunications provider. He served as OiT's Technical Director since 1986 spearheading the transition from
a telex based information distribution company into one that harmessed the latest fax and Internet delivery
technologies. Upon joining PR Newswire Europe in 1998, Michael has played an integral role leading the

technical integration of PR Newswire International, OiT and NEWSdesk.



