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Dear Fellow Stockholders, 

WHITE Proxy Card 

 Negative Total Stockholder Returns and Sustained Underperformance Relative to Peers. 

1

 A Failed, Six-Year-Old Corporate Strategy.

March 10, 2021
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 Years of Poor Leadership Under Mr. Walters. 

 

 

 Startling Advisor Attrition. 
 

 Years of Poor Capital Allocation. 
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 Apparent Entrenchment and Manipulation of Board Election Process. 

“Our Board operates with transparency and integrity as it oversees corporate 
governance practices that align with the interests of our stockholders.”

A Closer Look: Why Substantive Boardroom Change  
is Urgently Needed

Poor Total Stockholder Returns and Persistent Underperformance 
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Absolute TSR
Company 1 Year 3 Year 5 Year

Blucora, Inc. (39.1%) (28.0%) 62.3%

Blucora Relative Performance:

Poor Capital Allocation and Goodwill Impairment
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Exhibit 2. Wealth Management/RIA Business Acquisitions and Goodwill Impairment

A Lack of Synergies Between the TaxAct and Avantax Businesses  
Continues Eroding Value
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“So, one great example is we have a very large number of professional tax – or tax professionals that 
utilize our software product and TaxAct. That number is actually larger than the number of wealth 
advisors that we have on our wealth management side of the business. It may be that there is mean-
ingful opportunity, and what we don’t have a sense of yet is what portion of those tax profession-
als that we serve with our software business ultimately would value the wealth – second revenue 
stream that would come from wealth advisory. And so, we’ll think hard about how we ultimately 
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We believe stockholders 
deserve a credible, transparent and well-communicated process that is unimpeded by potential 
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corporate 
costs have averaged approximately $20 million annually since 2015, with its two most recent years 
being in excess of $25 million
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Our nominees stand for reducing corporate 
costs and eliminating both redundancies and waste.

-

To be clear, within a 10-day span, the Board authorized spending $160 
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Executive Title Departure Date
CEO Jan-20

CFO Jan-20

Chief Investment Strategist, Avantax Sep-19

VP Finance and Interim CFO, HD Vest Sep-19

Executive VP and COO, TaxAct Jul-19

Jul-19

Head of Data and Analytics Services Oct-18

VP Finance and Strategic Business Unit CFO, TaxAct Jul-18
Interim COO, Avantax  Jan-18

We Believe There is Clear Evidence of Entrenchment and Manipulation of the 
Board Election Process

It should be alarming to all stockholders and indepen-

.  

 
RIGHT MOMENT IN TIME
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sector with strong experience serving on public company boards 
of directors. 

deep experience in the areas of corporate communications, mar-
keting and employee engagement. 
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with robust experience in the tax advisory industry. 

with deep experience in the areas of client engagement, investor 
relations and institutional and retail marketing. 

We believe our four director candidates would be ideal replacements for the 
following incumbent Board members:

 Steve Aldrich

 Georganne Proctor
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 John MacIlwaine

 Mary Zappone

stakeholders.

 

 

 

 

WHITE Proxy Card

Frederick DiSanto 
 

Ancora Holdings, Inc. 


