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iscontent with Big Oil is ubiquitous,
in the best interests of the company and its
from consumers’ anguish at the pump
shareholders. In the words of the Rockefeller
and anger at booming profits, to the
heirs, “Rockefellers are owners, not
industry’s perceived inadequate response to clitraders…committed to ExxonMobil’s continmate change and human rights abuses. This
ued prosperity” (Financial Times, May 21,
year, an eclectic group of activist investors fo2008). Walden shares this sentiment, believing
cused their dissatisfaction on
that a long term outlook and
ExxonMobil, the recipient
a commitment to strategic
of 17 shareholder proposals.
shareholder engagement are
The proxy resolutions
central components of a sucon ExxonMobil’s ballot covcessful sustainable investered a range of topics. The
ment strategy.
Sisters of St. Dominic of
Climate change may
Caldwell, New Jersey, rehave helped put shareholder
quested that the company
action at ExxonMobil front
reduce its greenhouse gas
and center, but the company
emissions from products
debate is just another mileand operations. The New
stone in the evolution of inYork City Employees’ Revestor activism. Shareholder
tirement System pressed for
advocacy traces its beginmore inclusive equal emnings to the 1960s with the
ployment opportunity poligrowth of the environmencies. Descendents of John
tal, anti-war and antiD. Rockefeller, whose Stanapartheid movements. More
Apologies to Lakers’ fans!
dard Oil evolved into the
recently, shareholder advoExxonMobil we know
cacy has been fueled by intoday, led a call to separate the role of CEO
creasing evidence of links between good
and Chairman and increase the company’s
environmental, social and governance (ESG)
commitment to renewable energy. Meanwhile,
performance and long term company success,
the right leaning Free Enterprise Action Fund,
giving credence to the business arguments
apparently without ironic intent, sponsored a
cited by social investors. Also, all too many
shareholder resolution asking ExxonMobil to
corporate scandals of Enron-esque proportion
prohibit all future shareholder resolutions.
have provoked major institutional investors to
demand greater director and management acThe Common Bond
countability. Certainly, as ExxonMobil clearly
Disparate as they may be, these Exxondemonstrates, concerns about global warming
Mobil investors seem to share a long term horihave prompted more and more investors to aczon that values ownership over short term
tively encourage companies to respond vigorspeculation. They push for better performance
ously to climate risks and opportunities.
on issues they care deeply about, while also
making the business case that their advocacy is
continued on page 6
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IRRATIONAL DESPONDENCE?
“

P

ast performance does not guarantee future results” is the mantra in bold type
on almost all mutual fund prospectuses.
Yet recent past performance and economic
trends are perhaps the most relied upon criteria
for investors as they choose among investment
options. In our current environment of poor
stock market returns and dismal economic performance, many investors are naturally pessimistic about future stock returns.
However, as suggested by the maxim
above, reliance on recent history can
prove treacherous when choosing investment strategies for the present. We
believe that is especially so today. Despite the prevailing grim mood generated by recent trends, we believe the
outlook for stock market today is
quite good. Our positive view derives
from an analysis of longer-term investment returns and their relation to
longer-term economic trends.
March 2008 marks the eighth
anniversary of the “irrational exuberance” stock
market peak, when the Standard & Poor’s 500
index reached 1527 and the NASDAQ Composite index touched 5048. Stock market returns
had averaged over 25 percent for the previous
five years and many investors, once again relying
on recent performance, expected this trend to
continue for many more years. Optimism led to
an unprecedented valuation as measured by the
price/earnings ratio for the market as a whole,
which was amplified for large growth stocks and
astronomical for dot-com companies that had
yet to make a profit at all. In hindsight, investor
dreams of continued market gains seem almost
delusional. At the end of the first quarter of
2008, the Standard & Poor’s 500 was 1323 and
the NASDAQ was 2279. The average return for
the Standard & Poor’s 500 was just 1 percent for
the eight years ending March 2008, the small
positive return a result only of the dividends paid
since prices were still lower than eight years earlier. The NASDAQ index remains more than 50
percent below its year 2000 peak.
What went wrong? We don’t think you can
blame the economy. True, we experienced a
modest recession in 2001. On the whole,

however, the economy has performed well, and
certainly in line with historical averages. Over
this eight-year period real growth averaged 2.6
percent, inflation 2.4 percent, and earnings for
the Standard & Poor’s 500 grew 5.6 percent per
year or about 50 percent cumulatively. Stock
market returns were therefore poor because the
valuation investors placed on earnings fell
sharply, not because earnings themselves were poor.
Over this time period the price/earnings ratio of the S&P 500 declined
from 28 to 16, or more than 40 percent. The result: The stock market
moved from a period of extreme overvaluation of earnings to what we believe is today a substantial
undervaluation of earnings.
Our empirical research shows that
the appropriate price/earnings ratio
depends (inversely) on interest rates,
inflation, and profit margins. In the
current environment, our quantitative
models estimate that the fair value
price/earnings ratio is 18, indicating that stocks
are approximately 12 percent undervalued. This
provides opportunity, both because stock prices
tend to converge on fair value, which would indicate a rise, and because the current valuation
environment provides a cushion should earnings
decline.
Of course, we recognize that today’s economic environment is precarious. Barely perceptible growth, increasing unemployment, falling
housing prices, unprecedented high oil prices,
and difficult credit markets all plague the equity
markets. The probability of recession is high—in
fact we think it is likely that the National Bureau
of Economic Research (NBER), the official
judge, will determine sometime later this year
that a recession began in early 2008. For all these
reasons, markets are unlikely to rise sharply in
the short run, and another bout of selling remains a near-term possibility.
Still, given today’s valuations, we believe that
long- term market prospects are quite good. Even
assuming a recession this year, the “blue chip”
consensus five-year forecast by leading economists calls for real growth of 2.5 percent, with
inflation of 2.2 percent. We estimate that in such
continued on page 6
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partnerships at work
This column highlights selected groups and organizations working to promote social and economic justice,
environmental leadership, or corporate accountability.
Walden often partners with featured groups in research
and advocacy initiatives.

I

was a graduate student, and I was supposed to
be working on my masters’ thesis over the summer. I was staying at my father’s house in Ohio,
raiding the refrigerator, and restlessly trying to procrastinate as much as possible on my masters’ thesis. So I’m leafing through a stack of mail on his
kitchen counter, and see the announcement for the
Champion Spark Plug annual meeting (the major
source of the Stranahan family’s wealth), and I notice that one of the proxy votes is on a resolution
that’s been put forth by the New York State employees union asking Champion to sign the Sullivan principles (non-discrimination protocols for
employers in apartheid-era South Africa). So I
thought it was interesting, and asked my Dad about
it, and he said, “Oh, it’s nothing, it’s just something
that those activists from New York do, and it won’t
pass, and it’s not interesting.” And I said, “Well, I
want to go to the meeting.”
So I get my skirt on and comb my hair and I go
to the board meeting, and I watch the whole thing,
and I think I stood up and said, “I support this
measure.” And the guy from New York flew in and
he was leaving the meeting so I walked out and I
talked to him in the hallway, and I said, “I’m really
excited about what you’re doing, and I’d like to
help.” And he said, “Well, look, I have to catch a
plane,” and I said, “I’ll give you a ride to the airport.” So we’re driving out to the airport, and I’m
picking his brain, and I ask, “Do you think you’d
bring the same shareholder resolution next year?”
And he said, “Yeah, I think we would.” And I said,
“I’m on the board of a foundation that owns quite
a bit of Champion stock, and I’d like to see if I
could get the foundation to vote in support of your
resolution.” And he said, “That’d be great.”
And I said, “Let me see what I can do. If you
promise to bring it back next year, I will do my utmost to at least get you some supporting votes. It’s
not a majority, but it would make an impact.” So
then I go back and study up on this. I’m trying to
learn all about apartheid and the divestment movement when I should be writing my masters thesis.

NEEDMOR FUND
And it’s much more fun to be doing the research
on the divestment movement. And I ask around
and I make a few phone calls, and people say, “You
really ought to talk to the Interfaith Center for Corporate Responsibility.” So I called and Tim Smith
talked to me and he sent me this big box of reference materials.
I got onto the Needmor agenda and very nervously gave a presentation to the board. You could
have heard a pin drop, because it was not something that anybody really wanted to talk about. At
that time Steve and my Dad and my Grandfather
were all three on the Needmor board, and they were
all three on the Champion board. And they felt
Champion was perfectly capable of handling this
issue, and did not need any advice from Needmor.
And almost all the rest of the board had to say,
“Our mission is pretty clear.”
At this point we even had language about
racism. Clearly this was a conflict of interest, and
nobody wanted to be disrespectful to those hardworking businessmen who were protecting everybody’s interest. But nobody really felt comfortable
holding the Champion stock, and it was almost an
all-nighter. There were side conversations, and the
emotions started flowing, and it almost killed us.
Looking back it was very impolitic thing to have
done. But we ended up deciding to vote in favor of
the Sullivan principles.
When it was all over and done with, Uncle
Steve came up to me, and he had in his hands a list
of all the stocks that Needmor held, and he said,
“Why are you picking at Champion? Champion
is a good company and we treat our employees well.
Look at what’s on your list! You have Kerr-McGee
here, you have 3M, you have Exxon. These companies are so much worse, why don’t you go after
them?”
And I looked at him and said, “You know,
that’s a great idea.”
—S. Stranahan
Reprinted from “The Needmor Fund, 50 Years, 50
Stories.” The Needmor Fund, a Walden client,
continues to utilize shareholder engagement to support
its mission to work with others to bring about social
justice.

Walden Asset Management

3

VALUES

RESEARCH & ADVOCACY IN ACTION

A

lthough we are just halfway through 2008,
Walden has already seen significant results
from many shareholder actions. The narratives below and the facing chart detail some of the
successes and challenges seen by the Walden team
in the past six months.
Looking at Sudan
Walden actively tracks companies held in client
portfolios to ensure that they are not complicit in
Sudan’s government-sponsored campaign of genocide in the Darfur region. Any business link to
Sudan is examined to determine whether it falls
within Walden’s divestment criteria; that is, whether
it provides revenue to the government, does not
benefit the disadvantaged regions in Sudan, or has
no significant corporate policy governing its operations to help combat genocide and other human
rights abuses.
Walden first purchased shares of ABB in 2007,
after the company had been removed from the Sudan
Divestment Task Force (SDTF) list of Highest Offenders based on ABB’s announcement of plans to
halt activities there. However, in early June we
learned ABB remained involved in Sudan’s Merowe
Dam project. We have contacted ABB seeking details of its involvement, the extent of its ongoing contractual obligations, its actions taken to combat
egregious violations of human rights, and its commitment to public disclosure and accountability with
respect to operations in Sudan. The company has
been responsive to our questions thus far and we are
working with SDTF to determine next steps.
Walden, Pax World Management and other investors contacted Nokia seeking to understand the
company’s involvement in Sudan through a joint
venture with Siemens to provide infrastructure
equipment and services to two telecommunications
service providers. Nokia employs approximately 50
people in Sudan. As such, we are asking that Nokia
develop a human rights policy that addresses governments with known human rights abuses, and
that it publicly disclose details on its current operations in Sudan, including how it does, or might,
contribute positively to mitigating the crisis in
Sudan. Nokia’s involvement in Sudan is not considered to meet the divestment criteria detailed earlier.
Joint Actions on Global Issues
Walden, in coordination with the Interfaith
4 Summer 2008

Center for Corporate Responsibility (ICCR), has
written to Ross Stores and Timberland seeking to
understand the companies’ purchasing practices and
monitoring programs as they relate to Uzbekistan,
which is the world’s third largest exporter of cotton.
The extensive use of forced and child labor in
Uzbekistan’s cotton harvests has been well documented. Investors are writing to more than 80 companies that sell cotton products, asking that they
actively consider tracing the source of this material
to avoid purchasing Uzbek cotton.
Walden joined in a meeting with ConocoPhillips, organized by Boston Common Asset
Management, to discuss its policies and practices as
they relate to indigenous peoples’ rights. The conversation focused on ways in which ConocoPhillips
might adopt the principle of free, prior, and informed consent in its consultation process; how the
company is approaching situations where it is the
minority partner, including its partnership with
Repsol YPF in Block 39 in Peru; and how it is addressing additional concerns with its operations in
the U.S. Southwest.
Moving Forward
After years of discussion, encouragement, and
shareholder resolutions, Chubb Corporation published a corporate responsibility report detailing the
company’s policies on topics such as environmental
stewardship, corporate governance, diversity, and
stakeholder engagement. Of particular note is what
the company had to say about climate change: “As
experts on risk, insurers can play an important role
in encouraging policymakers to proactively deal
with climate change at the local, state, national, and
global level.” This statement illustrates the belief that
was the impetus for Walden’s initial outreach to the
insurance industry over five years ago, when few insurers had yet considered the potential risks or opportunities of global warming.
Walden also continues to advocate for more inclusive employment policies at Fortune 500 companies. Walden spearheaded an investor sign-on
letter and outreach initiative to build greater corporate awareness of the need to explicitly protect employees from discrimination on the basis of gender
identity and expression. Through this initiative,
more than 40 companies have been contacted and
asked to state these protections explicitly in their
equal employment opportunity policies.

VALUES
SUMMARY OF WALDEN’S 2008 SHAREHOLDER RESOLUTIONS
Sponsoring shareholder resolutions is one of several options available to investors seeking a voice in company practices. Much of Walden’s
success in advocating for greater corporate social responsibility comes from constructive dialogues with companies over many years, entirely
outside the resolution process. Nonetheless, shareholder resolutions can be an important tool for change, as illustrated in this summary of
2008’s shareholder resolutions.
HUMAN RIGHTS
Sudan
Walden, working with a coalition of human rights organizations and investors, asked T. Rowe Price to report on how its investment policies address human rights, with a focus on Sudan. The resolution was withdrawn given T. Rowe Price’s increased
disclosure of its consideration of “extra-financial” factors including human rights, its research into companies with exposure in
Sudan, its sale of significant positions in holdings with strategic operations in Sudan, such as PetroChina, and its commitment
to continue dialogue on this topic.
Vendor Standards
In April, 2008, Walden filed a resolution at General Mills asking the company to adopt a code of conduct and a monitoring
program for its suppliers, both manufacturing and agricultural, focusing on labor standards. Walden continues constructive discussions with the company on this topic.
EQUALITY
Inclusive Non-Discrimination Policies
Walden filed resolutions requesting that Commercial Metals, Expeditors International* and Leggett & Platt modify their nondiscrimination policies to explicitly include sexual orientation. Seattle-based Expeditors saw a remarkable 52 percent support
vote from shareholders. Leggett & Platt shareholders supported the vote by 31 percent. Walden has not obtained the formal vote
tally from Commercial Metals.
ENVIRONMENTAL IMPACT
Climate Change
Walden co-filed a resolution asking industry outlier ExxonMobil* to adopt quantitative goals based on current technologies,
for reducing total greenhouse gas emissions from the company’s products and operations. Thirty-one percent of shareholders
supported this resolution.
CORPORATE GOVERNANCE
Political Contributions
Walden resolutions advocating political spending disclosure at Adobe, Praxair, Texas Instruments and UPS resulted in substantial new company commitments, leading to the withdrawal of all four resolutions. The UPS board approved a new contributions policy, and along with the three other companies, agreed to regular Web-based reporting, beginning in 2008, on policies,
procedures, and oversight, as well as disclosing actual dollar contributions and recipients.
Executive Compensation
Walden filed resolutions requesting that shareholders be able to cast an advisory vote to ratify the compensation of executive officers at General Electric, Goldman Sachs, IBM*, UnitedHealth Care and Wells Fargo. At General Electric, the resolution
was supported by 40 percent of shareholders, at Goldman Sachs by 46 percent of shareholders, at IBM by 44 percent of shareholders, at UnitedHealth Care by 42 percent of shareholders, and at Wells Fargo by 30 percent of shareholders.
SUSTAINABILITY REPORTING
Disclosure of Corporate Environmental, Social and Governance Performance
Resolutions requesting sustainability reports were filed at five companies, and withdrawn at three: Parkway Properties, Sigma
Aldrich and Waters. All three companies prepared broad outlines for their planned reports detailing expected content in corporate governance, environment, products and customers, employees, and community sections. The resolution at Dentsply received support from 36 percent of shareholders. Approximately 40 percent of shareholders voted for the resolution at Dover.
*In filing shareholder resolutions, Walden often collaborates with other concerned investors to strengthen our influence on management. Of the19 resolutions described
here, three were not led by Walden. In order of appearance above, these resolutions were led by: Trillium Asset Management, Sisters of St. Dominic of Caldwell, N.J.,
and Boston Common Asset Management.
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continued from page 1

The Need for Advocacy
Social or ‘sustainable’ investing is a discipline that integrates ESG analysis with financial criteria to identify and invest in
companies that can stand the test of time.
Yet, like the hard work of traditional securities analysis, determining which companies have sufficiently assessed and
responded to ESG risks and opportunities
is a difficult job that is compounded by a
lack of corporate disclosure, standardization and reliability of data.
While the amount of ESG information
self-reported by companies has dramatically
increased over the last 15 years, much of it
is provided on a voluntary basis, allowing
companies to represent selectively their
strengths and challenges. As such, much of
the data provided is not comparable company-to-company; nor is it often comparable within one company over time. In
addition, company data is rarely reviewed
by auditors or externally verified. Moreover, the difficulty of assessing companies
is magnified when considering those operating in particularly challenging industries,
such as energy production, chemicals or
heavy manufacturing.
Walden seeks to offset information
shortfalls by casting the broadest possible
net for data collection, including government databases, independent research

firms, media tracking, consulting with
non-governmental organizations, and
speaking directly with companies.
Nonetheless, given poor data quality,
shareholder advocacy is an essential tool for
sustainable investors to improve disclosure.
Beyond the data dilemma, few companies
have in place ESG programs of the caliber
social investors view as sufficient. Through
shareholder advocacy, investors can encourage the development of programs and
policies to address their sustainability concerns.
Shareholders United
The tools of the shareholder advocate
- dialogue with companies, shareholder resolutions, proxy voting, and public policy
initiatives - are important components of
the corporate change process. These tools
are strengthened by working in collaboration with other investors, informed professionals, affected constituencies, and
non-governmental organizations.
Coordinated investor campaigns
around common priorities are increasingly
utilized in addition to the oft-used shareholder resolution process. Organizations
such as the Investor Network on Climate
Risk (more than 60 members including
asset managers, state and city treasurers and
comptrollers, labor pension funds and
foundations) and the Carbon Disclosure
Project (over 385 signatory institutional in-

vestors) have brought together a broad
swath of investors, many of which would
likely not consider themselves to be rabblerousers. These collaborations have done
much to advance corporate planning, disclosure and mitigation in relation to climate change. Nor have these investors
shied away from calling for changes in
public policy; over 50 investors, including
Walden, recently sent a letter to U.S. Senate leadership calling for legislative action
on this issue.
ExxonMobil’s 17 resolutions this year
are indicative of a company that has been
insufficiently responsive to its shareholders. But, has all this investor attention
made a difference at the notoriously reticent ExxonMobil? It is too early to tell,
but some initial signs are hopeful. On climate change and equal employment opportunity, the company’s positions are
moving, albeit slowly, toward the stance
advocated by shareholders. ExxonMobil
also pursued unprecedented investor outreach in response to the campaign to separate the roles of CEO and Chairman. This
led Rockefeller family members to conclude that their initiative “appears to herald
the long-overdue beginning of two-way
communications between our company
and its owners.” For long term investors –
social, sustainable or otherwise – this is a
positive outcome.
—M. Benton and H. Soumerai


IRRATIONAL DESPONDENCE? continued from page 2
an environment corporate earnings would
grow at a 6 percent pace and a fair
price/earnings ratio five years from now
would be 18.5. Such an outcome would
produce annualized total returns for stocks
of 11 percent, which is quite a good result
and surely one not much anticipated in the
prevailing mood of pessimism. With some
help from moderating oil prices and
stronger growth, results could be even better.
Certainly, if the economy performs substantially worse than these forecasts, market
returns are likely to be less rewarding. There
is some danger that inflation could be
higher if the commodity price boom con-
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tinues, or that growth could be lower if current credit problems put a long-term crimp
on spending. Even so, disappointment of
this sort would be cushioned by the positive
effects of starting from a position of earnings undervaluation. That is, unless we experience the dreaded 1970s combination of
slow growth and high inflation—“stagflation.” This would indeed produce a very
bad stock market outcome, not because of
profit growth, which would actually be bolstered by inflation, but because the
price/earnings ratio would likely continue
to decline. If growth averages 2 percent over
the next five years but inflation averages 5
percent and interest rates rise to 6.5 percent,

we could envision a future price/earnings
ratio of 12.5. This scenario would result in
a stock market return for the next five years
of only 1.5 percent, more or less a repeat of
the disappointing market results of the past
eight years.
We consider this bleak scenario unlikely. Our judgment is that today’s worries
are well reflected, indeed overestimated, in a
lower-than-appropriate price/earnings ratio
for the stock market, just as the “irrational
exuberance” of eight years ago produced too
high a price/earnings ratio. If we are able to
muddle through the current economic difficulties and experience moderate growth
and inflation over the next five years, stock
returns are likely to prove surprisingly rewarding.
—B. Lincoln
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cutting edge companies
This column highlights companies in the business of providing solutions
to social and environmental challenges. Featured companies are typically held in the SmallCap Innovations portfolios offered to Walden
clients.

C

hances are, you, or someone you know, has had to undergo
a surgical procedure. Fifty years ago, surgery was
routinely “open.” The surgeon used a blade to
make a single, large incision in the skin, gaining direct
access to the bones, organs, and vessels beneath. Today,
using specialized techniques, surgeons can perform operations through tiny incisions. For patients, such minimally invasive surgery generally means less trauma to the
body, less blood loss, smaller scars, and a decreased need
for pain medication. Patients tend to leave the hospital
and return to normal activities sooner than with conventional open surgery.
ArthroCare Corporation is a significant player in
the field of minimally invasive surgery. The Austin, Texasbased company makes products that utilize its patented coblation
technology. Coblation uses low-temperature radiofrequency energy
to cut, sculpt, or remove soft tissue. Coblation has many advantages
over traditional tissue-cutting techniques like electrocautery and
lasers, chief among them being that it operates at a lower temperature. Coblation-based devices operate at temperatures in the 40°C
to 70°C range whereas conventional electrosurgical devices like
lasers operate at temperatures greater than 400°C. Instead of ex-

E

lectronic accounts have become an integral part
of our financial record keeping. While electronic records can be beneficial, if poorly handled they can cause unnecessary headaches for your
heirs. It is therefore critical to maintain passwords and
Internet addresses securely and to ensure that your
loved ones or executor knows exactly where to find this
information. Since many institutions require you to
periodically change your password, you are better off
showing the appropriate individuals how to access the
information necessary to log into your accounts, rather
than providing them with the password itself.
Even with traditional account management, family members often don’t know that accounts exist until a statement arrives in the mail. This problem is compounded if you’ve
elected to receive electronic statements since it could be years before anyone else discovers the account in the event you die or are

ARTHROCARE
ploding tissue structures under high-heat, coblation gently dissolves
the target tissue. This means the surgeon is able to complete the
procedure more precisely, thereby reducing damage to surrounding
healthy tissues, and potentially speeding the patient’s recovery time.
ArthroCare was founded in 1993 and its first coblation patent
was granted four years later. Its patent profile for coblation technology is strong. The company has more than 100 U.S.
patents, approximately 50 international patents, and
more than 100 additional applications pending globally.
The majority of the company’s coblation-based devices have been developed for the sports medicine market (particularly orthopedic) and the ear-nose-and-throat
market. ArthroCare holds about 45 percent share of the
U.S. tonsillectomy market and hopes to replicate this success internationally. Spinal surgery and urologic and gynecologic procedures are new endeavors for coblation
technology and represent significant growth opportunities for the company. ArthroCare’s plasma disc decompression spinal procedure, which is geared for patients
with herniated discs, is particularly promising.
To date, coblation has been used in more than four million surgeries worldwide. One of the most appealing characteristics of
coblation is that it is a “platform technology,” meaning that it has
wide-ranging applications for soft tissue removal throughout the
body. This bodes well for persistent, long-term growth for ArthroCare as coblation is adopted in new clinical areas.
— H. Vanni

incapacitated. Yet, immediately following a death, access
to financial assets may be critical for those handling your
affairs. During a time of bereavement, the last thing anyone wants to deal with is going through an institution’s
difficult process of gaining access to a family member’s
account.
Like the savings account passbook, rapidly disappearing are the days of the physical stock certificate.
Many institutions no longer issue them and some brokers and fiduciaries will no longer accept them. It is better to have a simple statement reporting your holdings
and tracking interest and dividends, than a stack of certificates stuck in that safety deposit box or at the bottom
of your desk drawer. Do your executor a favor by converting
paper certificates to electronic form and organizing your other
account information.
—S. Benevento, CFP®

Walden Asset Management

7

VALUES
IF YOU WISH TO CONTINUE RECEIVING PAPER COPIES OF VALUES…

V

alues is transitioning to an electronic newsletter. If you prefer, however, we want to continue to provide you with Values in
its current format.

We need you to tell us!
Please let us know how you would like to receive future editions of Values, electronically or in hard copy form, by either:
❖
Sending an email to Regina Morgan at rmorgan@bostontrust.com;
❖
Calling Regina at 617-726-7259 (if you leave a message be sure to specify your email address, if applicable); or
❖
Calling your portfolio manager (clients only).
If you opt to receive Values electronically, you will receive an email from us confirming your decision.

Inaction means removal!
Because we appreciate that many of us experience information overload, we only want to send you Values if you want to receive it. Hence, if we do not hear back from you by the end of 2008, we will assume that you would prefer us to remove your
name from our mailing list and you will no longer receive this newsletter.
Printed on 100% post-consumer recycled paper with vegetable ink.
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