Your Mail. Your Choice.

e O Investors Prefer Paper. The Research Is Clear.
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Consumer advocates argue that any shift toward electronic-only default delivery of proxy statements
and shareholder reports places an unfair burden on the millions of Americans who prefer or depend on
paper — particularly seniors, low-income households, and those with limited digital access.

Physical mail is harder to overlook than an email alert or online posting — and paper records are
viewed as more authoritative and harder to alter in a dispute.

PAPER PREFERRED ACROSS ALL DOCUMENT TYPES

Consumer Action survey of 2,607 Americans: share choosing paper over digital delivery by document type.
Medical bills 74%
Property tax statements 71%
Insurance bills 66%
Utility bills 63%
Credit card bills 61%

Phone bills 56%
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WHY INVESTORS PREFER PAPER

Consumer research consistently identifies five reasons investors prefer paper delivery of financial documents — each directly
relevant to proxy statements and shareholder reports.
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POLICY IMPLICATIONS

1.Require affirmative opt-in consent before funds or brokerages switch investors to electronic-only delivery of proxy
statements and shareholder reports.

2.Prohibit fees or penalties for investors who choose paper delivery of fund documents.

3.Direct the SEC to conduct a demographic equity review of notice-and-access and electronic delivery rules, assessing
disparate impact on seniors, low-income, and minority investors.

4.Require that digital delivery alternatives for proxy materials meet minimum accessibility standards for investors with
disabilities or limited technological literacy.

Scan Here for Citations: Consumer Action (2018—2019), Two Sides North America (2023 & 2025), Lob & PureSpectrum (2025)
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