
With the election of the Trump 
administration came promise of change, 
but few can predict exactly how these 
changes will impact companies and 
their investors. Trump's campaign tone 
was unlike any presidential candidate in 
history, and his use of social media, in 
particular Twitter, is unlike any president 
that has come before him. With more 
active channels for publicity, the investor 
relations (IR) industry needs to be more 
diligent than ever before. Changes to 
transparency and reporting requirements 
may present a tremendous challenge for 

The role of corporate disclosure and investor relations professionals has been 
issued new challenges as President Trump's administration brings expected 
regulation changes and new threats by social media.  

the IR community that has, until now, 
promoted effective transparency and 
disclosure as a means of maintaining 
strong shareholder relations. 

As these changes emerge, it is more 
important than ever for companies to 
work together across all functions and 
ensure a solid communications crisis 
plan is in place. Firms that prepare for 
change and acknowledge and proactively 
address the concerns of investors will 
be well-positioned to maintain strong 
corporate disclosure and IR relationships 
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in this new age. Here three experts offer 
their insights on how IR professionals can 
best navigate this unfamiliar political and 
regulatory environment. 

Corporate disclosure, 
IR, and social media  
in the age of Trump
 
 

How a new president, social  
media, and the expectation  
of regulation overhauls  
are changing the rules  
of IR engagement.
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Transforming IR

 How do you see the accelerating news cycle 
and the roll back of regulation, reporting 
and transparency requirements by President 
Trump changing the duties of today’s modern 
IR professionals? How should IR teams react 
to these changes when their investors have 
become accustomed to such measures? 

 We are optimistic that the SEC will delay or roll 
back some of the Dodd-Frank requirements that 
seek non-material information or are unnecessarily 
burdensome, such as the CEO pay ratio rule. 
Until that happens, IR professionals will continue 
to work with their companies’ corporate legal 
advisers to ensure that all the SEC’s disclosure 
requirements are being met. Our members report 
that many investors find more value in the 
voluntary disclosures that companies make during 
non-deal roadshows, earnings calls, industry 
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conferences, and other events,  
which IR professionals will continue  
to provide.

 There was a widely anticipated  
rollback of regulation, but we haven’t 
actually seen a rollback of regulations 
yet. Yes, some by executive order, 
but nothing has passed the House. 
I think the recent Comey hearing 
indicated just how hard it will be from 
a leadership point of view, and from 
an IR point of view, if we look, I think 
too many of the analysts were too 
optimistic about the change that they 
would see. And I found remarkable 
just how optimistic so many were 
during the transition period about what 
was going to happen. I don’t think 
there was any real sense of where 
consumers or shareholders were in 
terms of the level of fear or the level of 
anger. What IR professionals need to 
be thinking about now – and it’s true 
for legal, it’s true for communications, 
it’s true for government relations 
and PR – is that there has to be 
collaborative thinking, they have to 
work together. IR needs to understand 
Washington in ways that it never 
has before, and it doesn’t mean 
they have to be experts, but they 
have to be comfortable with asking 
questions, having others in the room, 
not operating in a vacuum, and re-
evaluating enterprise risk management 

R. Levick

in a way they never have before.  
There’s a greater grassroots focus on 
what companies are doing holistically — 
not just for shareholders and customers 
— but on where companies are 
advertising, on their CSR, on candidates 
they are supporting financially – there’s 
greater transparency. And I think the 
environment is quite different to what 
enterprise risk professionals are used  
to or that they are comfortable with.  

 Keeping up with the news cycle has 
always been a responsibility for IR, and 
we must have a strong grasp of the 
issues. For example, if a long-standing 
regulation has been repealed, we should 
be prepared to start the conversation 
by discussing how its implementation 
initially affected our operations to 
date: what steps did we need to take; 
what was the cost (human, capital, 
opportunity); how did it change our 
business? It is also important that we put 
things in the proper context for today, 
and discuss the short-, medium-, and 
long-term outlook for our company and 
our industry following such a change.    
           
Above all else, we need to be 
proactive in our communications with 
shareholders. If an event is expected 
to have a material impact on our 
operations, get out ahead of it and 
quantify to the extent possible. Although 
we must respect our investors and 

D. Sullivan

“Above all else, we have to be proactive in our 
communications with shareholders."

 Devin Sullivan, Senior Vice President, The Equity Group
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acknowledge their expectations of us, 
we also must be careful to avoid being 
forced into saying or doing something 
before we have all the facts. Otherwise, 
we put our reputation and valuation 
at risk. The president can change 
laws with a stroke of his pen; most 
businesses require more time.
   

 How effective is the use of social 
media as an IR tool compared to 
other IR communication platforms? 

 Our research indicates that very few IR 
professionals use social media as their 
primary channel to communicate material 
non-public information to investors.  
In a 2016 NIRI member survey, less than 
2% said they use social media for that 
purpose, although a larger percentage 
uses social media to complement other 
distribution channels. According to NIRI 
data, the most popular dissemination 
method for earnings information 
continues to be a press release sent  
via a paid press release distribution 
service (80%), followed by the company 
website (73%), and conference calls  
or webcasts (65%).  

 Generally, I think activist investors are 
increasingly much more sophisticated 
at campaigns than most companies 
by using both traditional and social 
media channels. There’s just not a lot of 
information out there publicly on what 
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the playbook for activist investors is 
but they’re very good at changing the 
narrative, using political contributions, 
using the media, telling a different story 
and using social media to support it.   
 
Some 22 states allow virtual meetings 
now – and what does that mean when 
we’re seeing activist shareholder activity 
rising by 36% between 2015 and 
2016? I think tracking it closely and 
understanding the early warning signs  
is hugely important. I think it’s all going 
to become more and more challenging.

 The effectiveness of any 
communications tool depends on 
whether the audience finds it helpful 
or useful. If your shareholders rely 
on social media, then integrating this 
platform into your more traditional 
communications methods makes a lot 
of sense. It may not always provide 
the proper context, so its use as an 
adjunct means of communications – 
not a primary one – may be advisable, 
especially at the outset.   

 
 How is the use of Twitter by public 
figures such as the president 
impacting the expectations of 
investors when it comes to corporate 
governance communications? How 
should companies prepare for a 
sudden tweet by “activist president” 
Donald Trump?

D. Sullivan
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 In our experience, most institutional 
investors, such as mutual funds and 
public pension funds, are not using 
social media to communicate their 
corporate governance views. These 
investors generally prefer to speak 
privately with company management 
and/or board members, where 
investors can ask detailed questions 
or express their views on specific 
governance practices. IR professionals, 
along with corporate secretaries, 
play a key role in coordinating this 
engagement and ensuring that the 
C-suite and the directors understand 
the views of investors. 

Regarding President Trump, we expect 
that many large companies have added 
a presidential tweet to the potential 
scenarios covered by their crisis plans. 
It is worth noting that the impact of a 
negative Trump tweet on a company’s 
shares typically dissipates within a few 
days if a company can respond effectively.  
 

 This is a president who has been 
on Twitter for eight years and has 
tweeted about 60 companies: 13 since 
he became president. He’s stopped 
doing that, and I think the fear of that 
has receded dramatically. Nobody 
talks about this, but a president 
tweeting for or against a company 
is in direct violation of White House 
policy that was established during 

G. LaBranche

R. Levick

the Bush administration. And there’s 
a reason for that: You don’t want the 
president acting as an axe and raising 
or lowering share value as he did 
with his thoughtless tweeting about 
Boeing, Lockheed and others. If you 
track those 13 companies, 12 of them 
all had the same pattern: their stock 
went down, but all of them rebounded. 
With the one exception of Toyota. And 
this is why I say IR professionals need 
to work closely with others, such as 
PR, crisis communications, legal, they 
have to be more vulnerable and ask 
questions. You have to work together 
to decide in a crisis what the sacrifice 
is going to be, because if you don't, 
the sacrifice is going to be everything. 

 Companies need to assess their 
risks and update them regularly, 
especially those that operate in highly 
regulated industries or do business 
with the government. We need to ask 
ourselves: “If the president tweets X, 
how do we respond?” In many ways, 
it’s just an added layer of a crisis 
preparedness plan.   

We also need to embrace social media 
more fully while understanding that it 
is a tool – like any other – that must 
be managed. In the same way that 
companies don’t issue press releases  
or hold press conferences every day, 
they must also be judicious in their use  

D. Sullivan
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of social media. Just 140 characters  
is not enough to fully explain a position 
or meet stringent legal guidelines. 
The brevity of the platform invites 
misperception: one person reads the 
message this way, another that way.  
For most issues, companies can tweet 
a short message and then provide a link 
to more descriptive statements, videos, 
and so on.  

Finally, preparation is key: Companies 
should build out their social media 
platforms in advance, making sure 
they have established an audience 
that represents their stakeholders 
– investors, customers, employees, 
vendors, and regulators. This way, 
when companies do communicate  
via a social media platform, there will  
be people to listen and react.    

 What IR lessons can be learned from 
controversies such as the United 
Airlines overbooking incident?

 I cannot comment on the United Airlines 
incident or the company’s response. 
Obviously, it is prudent for companies 
to have a well-developed crisis plan in 
place and to include IR professionals 
on the corporate crisis response team. 
Given the growing influence of social 
media and impact of the 24-hour news 
cycle on markets around the world, 
companies need to be more prepared 

Mergermarket
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than ever before to quickly and 
accurately answer investors’ questions 
as a crisis unfolds.

 One of the things that happens when 
you and three other companies have  
an oligopoly in control of excess of 
80% of the market is that you think  
of customers as fungible, and that you 
could move them around without care 
or concern. And we are seeing that 
United hasn’t learned anything from 
it and they’ve received a lot of media 
coverage, as we saw United repeat the 
same thing in a different way recently 
when it told a world-class violinist with 
a 17th century violin that she could 
not take it on the plane and the poor 
handling of the situation thereafter. 
 
Companies need to be tracking online 
activity. United did not respond to the 
video posting of their violent removal of 
a paying passenger for 17 hours. They 
waited for traditional media to make it 
a story and from there played catch up, 
compounding the problem with a tone 
deaf “blame the customer” response.
All communication documents need 
to be treated as if they could become 
external: The "second non-apology" from 
United was actually a leaked internal 
document for all staff. A challenge for 
many companies is not that IR runs 
communications, but that legal runs 
communications, and that reinforces  

R. Levick
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my earlier point about the importance  
of collaboration when handling a crisis 
and the communications that follow.

 Public company investing is truly  
an ecosystem, and communications 
cannot be siloed. Quarterly earnings 
releases can be as impactful to 
suppliers and customers as they are  
to hedge funds: in other words, 
everyone is watching.   

D. Sullivan

32.2m
The number of  

@RealDonaldTrump followers  
on Twitter. The @POTUS  

Twitter account has  
18.8m followers.

13
The number of companies that 

have been the subject of tweets  
by President Trump since 

 he assumed office.

2%
Of IR professionals say they 

use social media as their primary 
mode of communication. A large 
percentage use social media to 

complement other methods 
of distribution.

In this same way, the public perception 
of a company – especially one that relies 
on individuals to generate revenue – is 
vital to success. A CEO’s reaction (or 
inaction) to an event can carry more 
weight to valuation and reputation than 
its operating results. Companies should 
understand that their greatest assets 
may be the people on the front lines who 
represent them to the public. From my 
perspective, we need to empower these 
individuals and make common sense 
a guiding principle in how they interact 
with the public. If you trusted these folks 
enough to hire them in the first place, 
trust them enough to do their jobs in a 
way that reflects well on the organization.    
   
This event also highlights that IR teams 
need to be prepared to discuss even the 
most unusual aspects of a company’s 
operations, sometimes at a moment’s 
notice. Know where to go within your 
company to get answers when you need 
them. This may involve reaching out to 
individuals within your company that you 
may have never known existed. Make 
these professionals part of the planning 
process, and then map out in advance 
how to get to them quickly when  
a crisis hits. 
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The social side of IR

Investor relations professionals have 
been slow to adopt social media 
into their arsenal of communications 
tools, but with an actively tweeting 
president in the White House, the 
medium has never been watched 
more closely by investors.  

President Trump’s unprecedented communication 
style and use of Twitter to praise and criticize 
individual companies have impacted markets 
while adding an additional consideration to the 
communications strategy of any public company. 
IR teams have historically seen Twitter as a medium 
that is generally not used by their investors, with 
little overall value to their communication efforts. 
However, with the ferocious rise of the tweet at the 
hands of President Trump, that may well be about 
to change. 

Some 72% of iR professionals do not use social 
media to communicate IR messages, according 
to a 2016 survey by National Investor Relations 
Institute (NIRI). When asked why they aren’t 
tweeting, blogging, or posting on Facebook, 
IR professionals cited a “lack of interest in the 
medium by the investment community.” And for 
those IR teams that are using social media, very 
few were collecting and using metrics to review the 
performance of their efforts.

A Greenwich Associates report revealed that 
almost 80% of institutional investors regularly use 
social media. Further, 30% of respondents said 
that information gathered through social media 
platforms had directly impacted an investment 
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decision or recommendation. Looking forward, 
40% of institutional respondents expect to 
increase their use of social media in the coming 
years. The report revealed LinkedIn as the most 
popular platform among investors, followed by 
Twitter, Facebook, and YouTube. 

Twitter’s influence in the business space was 
solidified in 2013 when the SEC allowed 
companies to tweet corporate activity. While 
many in the IR industry have been slow to adopt 
this medium into their IR programs, others have 
embraced it with some success. Some traders 
and investors have integrated algorithms to their 
trading platforms that scan Twitter activity for  
key words and grade these words as neutral, 
positive, or negative to help determine their 
investment philosophy. 

Twitter provides the ideal platform to communicate 
corporate information like earnings results, which 
can be helpful to small and mid-cap companies who 
struggle to reach investors through more traditional 
information distribution formats. IR teams can 
improve investor engagement by tweeting directly 
with investors and leveraging Twitter influencers. 

A 2015 study by the Brunswick Group found 
a 13% decline in the importance of traditional 
media use as a result of digital media. The survey 
also revealed that Twitter use among institutional 
investors had increased by 19%. 

Statistics clearly reflect that Twitter is here to stay, 
and with President Trump tweeting at a ferocious 
rate, it is important that IR professionals no longer 

discount this platform in their communications 
programs. As investors move away from traditional 
content seeking methods and increasingly adopt 
social media platforms, IR teams need to both 
understand and integrate a social media strategy 
into their daily job function.

The social side of IR

72% of IR professionals do not  
use social media to cummunicate  
IR messages

 NIRI 2016 report on social media use  
in investor relations 
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STRICTLY CONFIDENTIAL

$450,000,000

Microsemi Corporation
9.125% SENIOR NOTES DUE 2023

Interest payable on April 15 and October 15

We are offering $450.0 million aggregate principal amount of our 9.125% Senior Notes due 2023 (the “notes”) as part of the financing for our proposed
acquisition (“Acquisition”) of PMC-Sierra, Inc. (“PMC”), as further described herein. We intend to use the proceeds from this offering, together with
borrowings under our new senior secured credit facilities and cash on hand, to finance the cash consideration portion of the purchase price of the
Acquisition and refinance our and PMC’s existing debt and to pay related transaction fees and expenses. Additionally, we intend to use shares of our
common stock to finance the stock consideration portion of the purchase price of the Acquisition. See “Summary—The Transactions.”

We may redeem all or any portion of the notes on or after January 15, 2019 at the redemption prices set forth in this offering memorandum, plus accrued
and unpaid interest to, but excluding, redemption date. In addition, we may redeem all or any portion of the notes at any time prior to January 15, 2019
at a price equal to 100% of the aggregate principal amount of the notes being redeemed, plus a make-whole premium and accrued and unpaid interest
to, but excluding, the redemption date. We may also redeem up to 35% of the aggregate principal amount of the notes with the proceeds from certain
public equity offerings completed prior to January 15, 2019, plus accrued and unpaid interest to, but excluding, the redemption date. See “Description of
Notes—Optional Redemption.” In addition, upon the occurrence of certain changes of control, we will be required to offer to repurchase the notes at
101% of aggregate principal amount of the notes being redeemed, plus accrued and unpaid interest to, but excluding, the repurchase date. See
“Description of Notes—Repurchase at the Option of Holders—Change of Control.”

If the Acquisition is not consummated on or prior to April 30, 2016, we will be required to redeem the notes at a price equal to 100% of the issue price
thereof, plus accrued and unpaid interest to, but excluding, the redemption date, within five business days after the earliest to occur of the following: (i)
the termination of the merger agreement related to the Acquisition, (ii) our determination in our sole discretion that the conditions to the Acquisition set
forth in the merger agreement related to the Acquisition cannot be satisfied and (iii) if the Acquisition has not yet been consummated by such date,
April 30, 2016. If this offering is not consummated concurrently with the consummation of the Acquisition, then we will be required to deposit in a
segregated account an amount of cash equal to 100% of the net proceeds of the notes. If the Acquisition is consummated on or prior to April 30, 2016, we
will be permitted to use the funds in such account to consummate the Acquisition. See “Description of Notes—Mandatory Redemption; Offer To
Purchase; Open Market Purchases—Special Mandatory Redemption.”

The notes will be guaranteed by all of our subsidiaries that will guarantee our new senior secured credit facilities. Upon consummation of the
Acquisition, PMC and all of its subsidiaries that are required to guarantee our new senior secured credit facilities will also guarantee the notes. The
notes and the guarantees will be our and the guarantors’ general senior unsecured obligations, will rank equal in right of payment to all of our and the
guarantors’ existing and future senior unsecured obligations, will rank senior in right of payment to all of our and the guarantors’ future subordinated
obligations, if any, will be structurally subordinated to any existing and future obligations, claims of holders of preferred stock and other liabilities of
our subsidiaries that are not guarantors and will be effectively subordinated to our and the guarantors’ senior secured obligations (including obligations
under our new senior secured credit facilities) to the extent of the value of the assets securing such obligations.

Investing in the notes involves risks. See “Risk Factors” beginning on page 22.

PRICE: 100.000% AND ACCRUED INTEREST, IF ANY, FROM JANUARY 15, 2016.

The offer and sale of the notes have not been, and will not be, registered under the Securities Act of 1933, as amended (the “Securities Act”).

We are offering and selling the notes only to “qualified institutional buyers” as defined under and in reliance on Rule 144A under the Securities Act and
to certain non-U.S. persons in transactions outside the United States in reliance on Regulation S under the Securities Act. Because the notes are not
registered, they are subject to certain restrictions on resale that are described under “Notice to Investors” and “Plan of Distribution.” The notes will not
have the benefit of any registration rights.

The initial purchasers expect to deliver the notes to purchasers on January 15, 2016.

Joint-Lead and Bookrunning Managers
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Co-Managers

BBVA BMO CAPITAL MARKETS FIFTH THIRD SECURITIES, INC.

PNC CAPITAL MARKETS LLC RBC CAPITAL MARKETS SUNTRUST ROBINSON HUMPHREY

Offering Memorandum dated January 7, 2016
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About Toppan Vintage

WHO WE ARE
________________________________________
Toppan Vintage is a leading international financial printing, 
communications and technology company dedicated to 
delivering a hassle-free experience with the highest quality 
accuracy, reliability and value for your organization’s financial 
printing and communications needs. Toppan Vintage is part 
of the Toppan Printing Group, the world’s largest printing 
group, headquartered in Tokyo with approximately US$13 
billion in annual sales.

WHAT WE DO AND WHY  
WE'RE DIFFERENT
________________________________________
Toppan Vintage provides software and services to handle 
mission-critical content that enables our clients to 
communicate more effectively and efficiently. We provide 
these services for capital markets transactions, financial 
reporting and regulatory compliance filings, investment 
companies and insurance providers.
 
The Toppan Vintage difference is simple – we are uniquely 
focused on the development and implementation of 
exceptional technology solutions, such as our Hive® suite  
of proprietary services, providing our clients with a 
competitive advantage when it comes to their financial 
communications needs. Despite our vast global reach, we’re 
proud to offer boutique-like services allowing our team  
of experts to work hand-in-hand with our clients.
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