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Today’s Panelists

 Ronald Mueller
Partner, Gibson, Dunn & Crutcher, 

Washington, DC 

 Bob Laux
Senior Director, Technical Accounting & 

Reporting, Microsoft Corporation
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What we’ll cover today

• SEC’s CIFiR Recommendations

• SEC’s Interpretive guidance

• Recommendations for improving 

website disclosure 

• Survey of IR Web Sites

• Best Practice -- Microsoft Web Site
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CIFiR Recommendations

CIFiR – SEC Advisory Committee 

on Improvements to Financial 

Reporting

IR Focus is Subcommittee #4

Delivery of Financial Information
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 4.1 XBRL implementation

 4.2 Corporate websites

 4.3 Key Performance Indicators (KPI)

 4.4 Earnings Release Best Practice

 4.5 Executive Summary (10-k & 10-Q)

CIFiR Recommendations
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4.2 Corporate websites

 Liability for summary information

 Treatment of 3rd party hyperlinks

 Non-GAAP/GAAP reconciliations

 Formatting of web (readable vs. printable)

CIFiR Recommendations
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SEC Guidance on Use of 

Company Websites

Ronald Mueller
Partner, Gibson, Dunn & Crutcher 

Washington, DC

rmueller@gibsondunn.com

mailto:rmueller@gibsondunn.com
http://www.gibsondunn.com/
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SEC Guidance on Use of 

Company Websites
• Aug 1, 2008 SEC Interpretive Release (34-

58288)

• First interpretive guidance since 2000

• Evolutionary, not revolutionary, perspective

• Facts and circumstances focus

• Addresses Regulation FD disclosure 

standards & liability issues; provides comfort 

on a number of issues

http://www.gibsondunn.com/
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SEC Guidance on Use of 

Company Websites

Regulation FD Issues

• When is something posted on a website 

“publicly available” for purposes of FD

• When can a posting satisfy FD’s public 

dissemination requirement

http://www.gibsondunn.com/
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SEC Guidance on Use of 

Company Websites

Regulation FD Issues

• Test focuses on whether and when:

– a company website is a recognized channel of 

distribution

– posting information on the website disseminates 

the information in a manner making it available to 

the market

– there has been a reasonable waiting period for the 

market to react to the information

http://www.gibsondunn.com/
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SEC Guidance on Use of 

Company Websites

Liability Considerations

• While qualified to facts and circumstances, 

provides some comfort

– maintaining posted materials does not constitute 

“republication” or create a duty to update

– hyper linking to third party information may not 

create liability for that information

– company is not liable for statements posted by 

third parties on a company-sponsored forum

http://www.gibsondunn.com/
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SEC Guidance on Use of 

Company Websites

Formatting Considerations

• Companies may use tiered/layered disclosure

• Information on a company website need not 

be presented in a format comparable to a 

paper-based presentation

• Information on a company website need not 

satisfy a printer-friendly standard, unless SEC 

rules specifically require (for example, proxy)

http://www.gibsondunn.com/
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SEC Guidance on Use of 

Company Websites

Pointers from the Release

• Focus on ways to make website a 

“recognized channel of distribution” so that 

posting makes it available to the marketplace

– Notify investors that the website will be used for 

this purpose, either in general or in connection 

with specific releases of information

– Use website consistently & keep it up to date

– Look for ways to highlight information 

http://www.gibsondunn.com/
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SEC Guidance on Use of 

Company Websites

Pointers from the Release
– Document investors’ use of the website to 

demonstrate the extent to which it is utilized

– Look for ways to bring traffic to the website (RSS 

feeds, notifying media, etc.)

– Use caution in determining whether and when 

information has been made available

http://www.gibsondunn.com/


15

SEC Guidance on Use of 

Company Websites

Pointers from the Release

• Clearly date information and consider using 

an archives section for older material

• Develop standards for when information is 

moved to archives or removed

• Carefully evaluate context of third-party 

hyperlinks for a neutral presentation

• Use disclaimers for links and forums

http://www.gibsondunn.com/
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NIRI Survey -- Website Practices
Largest 100 Do’s

 Provide Contact info to IR team

 Disclose corporate governance docs

 Provide ability to communicate with Board

 Identify external hyperlinks

 Design with dynamic tree structures

 Be careful of noise (i.e.: auto video)

 Use common names for standard pieces 

 Direct Stock Purchase Plan vs. Co. Investment Plan

 Provide current & historical info

Source: NIRI Executive Alert, Sep 2008



17

NIRI Survey -- Website Practices
Largest 100 Don’ts

 Don’t use FAQ’s as a catch all

 Avoid launching/generating new windows

 Avoid the appearance of inactivity or lack of 

maintenance (updated calendar, contacts, etc.)

 Consider activities that may dissuade investor 

use such as requiring investor registration

Source: NIRI Executive Alert, Sep 2008
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Microsoft Best Practice

Bob Laux
Senior Director, Technical Accounting & 

Reporting, Microsoft Corporation

boblaux@microsoft.com

mailto:boblaux@microsoft.com


Key Concepts

Long Term Vision
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NIRI Standards of Practice

Adopted by NIRI Board – Sep 18, 2008

Earnings Release Content

On the drawing board

Financial Disclosure

Websites

Notice and Access

XBRL

Join a working group – lkelleher@niri.org

mailto:lkelleher@niri.org
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Ask a Question
During the live event only

October 28, 2008 4:00 – 5:00 p.m ET

 On the Telephone – follow the operator’s 

instructions

 On your computer – click on the “Q & A” link 

on the left of your screen

Telephone access provided by In Comm
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Replay via telephone until midnight on 11/11/08 
(Eastern time).  Call 877-660-6853 (USA) or    
201-612-7415 (International)  The account number 
is 286 and the conference I.D. is 301305.

View this forum on the web until 4/30/09 by going 
to the e-learning on demand web page: 

http://www.niri.org/pro_develop/elearning/elearn.cfm

Webcast provided by  VCall, a service of Precision IR

Replay Options

http://www.niri.org/pro_develop/elearning/elearn.cfm


35

Archived e-learning forums

If you miss the live event, all e-learning forums are 

archived for six months.  See the full list here:

http://www.niri.org/pro_develop/elearning/elearn.cfm

http://www.niri.org/pro_develop/elearning/elearn.cfm

