Federal Proxy Rules (§§240.14a—1 et seq.) as amended by universal proxy
rules (https://www.sec.gov/rules/final/2021/34-93596.pdf) effective for Annual

Meetings of Stockholders held after August 31, 2022

REGULATION 14A: SOLICITATION OF PROXIES

ATTENTION ELECTRONIC FILERS
THIS REGULATION SHOULD BE READ IN CONJUNCTION WITH
REGULATION S-T (PART 232 OF THIS CHAPTER), WHICH GOVERNS
THE PREPARATION AND SUBMISSION OF DOCUMENTS IN
ELECTRONIC FORMAT. MANY PROVISIONS RELATING TO THE
PREPARATION AND SUBMISSION OF DOCUMENTS IN PAPER FORMAT
CONTAINED IN THIS REGULATION ARE SUPERSEDED BY THE

PROVISIONS OF REGULATION S-T FOR DOCUMENTS REQUIRED TO BE
FILED IN ELECTRONIC FORMAT.

§240.14a—1 Definitions.

Unless the context otherwise requires, all terms used in this
regulation have the same meanings as in the Act or elsewhere in the
general rules and regulations thereunder. In addition, the following
definitions apply unless the context otherwise requires:

(a) Associate. The term ‘‘associate,”” used to indicate a relationship
with any person, means:

(1)  Any corporation or organization (other than the registrant or
a majority owned subsidiary of the registrant) of which such person is
an officer or partner or is, directly or indirectly, the beneficial owner of
10 percent or more of any class of equity securities;

(2) Any trust or other estate in which such person has a
substantial beneficial interest or as to which such person serves as
trustee or in a similar fiduciary capacity; and

(3) Any relative or spouse of such person, or any relative of such
spouse, who has the same home as such person or who is a director or
officer of the registrant or any of its parents or subsidiaries.

(b) Employee benefit plan. For purposes of §§240.14a—13, 240.14b—
1 and 240.14b-2, the term ‘‘employee benefit plan’> means any
purchase, savings, option, bonus, appreciation, profit sharing, thrift,
incentive, pension or similar plan primarily for employees, directors,
trustees or officers. Entity that exercises fiduciary powers. The term
“‘entity that exercises fiduciary powers’’ means any entity that holds
securities in nominee name or otherwise on behalf of a beneficial owner
but does not include a clearing agency registered pursuant to section
17A of the Act or a broker or a dealer.

(c) Exempt employee benefit plan securities. For purposes of
§§240.14a-13, 240.14b—1 and 240.14b-2, the term ‘‘exempt employee
benefit plan securities’’ means:

(1)  Securities of the registrant held by an employee benefit plan,
as defined in paragraph (b) of this section, where such plan is established
by the registrant; or

(2) If notice regarding the current solicitation has been given
pursuant to §240.14a—13(a)(1)(ii)(C) or if notice regarding the current
request for a list of names, addresses and securities positions of
beneficial owners has been given pursuant to §240.14a—13(b)(3),
securities of the registrant held by an employee benefit plan, as defined
in paragraph (b) of this section, where such plan is established by an
affiliate of the registrant.

(e) Last fiscal year. The term *‘last fiscal year’’ of the registrant
means the last fiscal year of the registrant ending prior to the date of the
meeting for which proxies are to be solicited or if the solicitation

involves written authorizations or consents in lieu of a meeting, the
carliest date they may be used to effect corporate action.

(f) Proxy. The term “‘proxy’’ includes every proxy, consent or
authorization within the meaning of section 14(a) of the Act. The
consent or authorization may take the form of failure to object or to
dissent.

(2) Proxy statement. The term ‘‘proxy statement’’ means the
statement required by §240.14a-3(a) whether or not contained in a
single document.

(h) Record date. The term ‘‘record date’” means the date as of
which the record holders of securities entitled to vote at a meeting or by
written consent or authorization shall be determined.

@) Record holder. For purposes of §§240.14a—13, 240.14b-1
and 240.14b-2, the term ‘‘record holder’” means any broker, dealer,
voting trustee, bank, association or other entity that exercises fiduciary
powers which holds securities of record in nominee name or otherwise
or as a participant in a clearing agency registered pursuant to section
17A of the Act.

() Registrant. The term ‘‘registrant’” means the issuer of the
securities in respect of which proxies are to be solicited.

(k) Respondent bank. For purposes of §§240.14a—13, 240.14b—
1 and 240.14b-2, the term ‘‘respondent bank’> means any bank,
association or other entity that exercises fiduciary powers which holds
securities on behalf of beneficial owners and deposits such securities
for safekeeping with another bank, association or other entity that
exercises fiduciary powers.

(0] Solicitation. (1) The terms ‘solicit’” and ‘‘solicitation’’
include:

(i)  Any request for a proxy whether or not accompanied
by or included in a form of proxy:
(i) Any request to execute or not to execute, or to revoke,
a proxy; or
(iii) The furnishing of a form of proxy or other
communication to security holders under circumstances reasonably
calculated to result in the procurement, withholding or revocation of a
proxy.
(2) The terms do not apply, however, to:
(i) The furnishing of a form of proxy to a security holder
upon the unsolicited request of such security holder;
(i) The performance by the registrant of acts required by
§240.14a-7,
(iii) The performance by any person of ministerial acts on
behalf of a person soliciting a proxy; or
(iv) A communication by a security holder who does not
otherwise engage in a proxy solicitation (other than a solicitation
exempt under §240.14a-2) stating how the security holder intends to
vote and the reasons therefor, provided that the communication:

(A) Is made by means of speeches in public forums,
press releases, published or broadcast opinions, statements, or
advertisements appearing in a broadcast media, or newspaper, magazine
or other bona fide publication disseminated on a regular basis,
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(B) Is directed to persons to whom the security
holder owes a fiduciary duty in connection with the voting of securities
of a registrant held by the security holder, or

© Is made in response to unsolicited requests for
additional information with respect to a prior communication by the
security holder made pursuant to this paragraph (1)(2)(iv).

[51 FR 44275, Dec. 9, 1986, as amended at 52 FR 23648, June 24, 1987; 53 FR
16405, May 9, 1988; 57 FR 48290, Oct. 22, 1992]

§240.14a-2Solicitations to which §240.14a-3 to §240.14a—15 apply.

Sections 240.14a-3 to 240.14a-15, except as specified, apply to
every solicitation of a proxy with respect to securities registered
pursuant to section 12 of the Act (15 U.S.C. 78/), whether or not trading
in such securities has been suspended. To the extent specified below,
certain of these sections also apply to roll-up transactions that do not
involve an entity with securities registered pursuant to section 12 of the
Act.

(a) Sections 240.14a-3 to 240.14a—-15 do not apply to the following:

(1) Any solicitation by a person in respect to securities carried in
his name or in the name of his nominee (otherwise than as voting
trustee) or held in his custody, if such person—

(i) Receives no commission or remuneration for such
solicitation, directly or indirectly, other than reimbursement of
reasonable expenses,

(ii) Furnishes promptly to the person solicited (or such
person’s household in accordance with §240.14a-3(e)(1)) a copy of all
soliciting material with respect to the same subject matter or meeting
received from all persons who shall furnish copies thereof for such
purpose and who shall, if requested, defray the reasonable expenses to
be incurred in forwarding such material, and

(iii) In addition, does no more than impartially instruct the
person solicited to forward a proxy to the person, if any, to whom the
person solicited desires to give a proxy, or impartially request from the
person solicited instructions as to the authority to be conferred by the
proxy and state that a proxy will be given if no instructions are received
by a certain date.

(2) Any solicitation by a person in respect of securities of which
he is the beneficial owner;

(3) Any solicitation involved in the offer and sale of securities
registered under the Securities Act of 1933: Provided, That this
paragraph shall not apply to securities to be issued in any transaction of
the character specified in paragraph (a) of Rule 145 under that Act;

(4) Any solicitation with respect to a plan of reorganization
under Chapter 11 of the Bankruptcy Reform Act of 1978, as amended,
if made after the entry of an order approving the written disclosure
statement concerning a plan of reorganization pursuant to section 1125
of said Act and after, or concurrently with, the transmittal of such
disclosure statement as required by section 1125 of said Act;

(5) [Reserved]

(6) Any solicitation through the medium of a newspaper
advertisement which informs security holders of a source from which
they may obtain copies of a proxy statement, form of proxy and any
other soliciting material and does no more than:

(i) Name the registrant,

(ii) State the reason for the advertisement, and

(iii) Identify the proposal or proposals to be acted upon by
security holders.

117469696.1 0200944-00001

(b) Sections 240.14a-3 to 240.14a—6 (other than paragraphs 14a—
6(g) and +4a—6(p)), §240.14a-8, §-240.14a-10, and §-§ 240.14a-12 to
240.14a-15, and 240.14a-19 do not apply to the following:

(1) Any solicitation by or on behalf of any person who does not,
at any time during such solicitation, seek directly or indirectly, either on
its own or another’s behalf, the power to act as proxy for a security
holder and does not furnish or otherwise request, or act on behalf of a
person who furnishes or requests, a form of revocation, abstention,
consent or authorization. Provided, however, That the exemption set
forth in this paragraph shall not apply to:

(i) The registrant or an affiliate or associate of the registrant
(other than an officer or director or any person serving in a similar
capacity);

(il) An officer or director of the registrant or any person
serving in a similar capacity engaging in a solicitation financed directly
or indirectly by the registrant;

(iii) An officer, director, affiliate or associate of a person that
is ineligible to rely on the exemption set forth in this paragraph (other
than persons specified in paragraph (b)(1)(i) of this section), or any
person serving in a similar capacity;

(iv) Any nominee for whose election as a director proxies are
solicited;

(v) Any person soliciting in opposition to a merger,
recapitalization, reorganization, sale of assets or other extraordinary
transaction recommended or approved by the board of directors of the
registrant who is proposing or intends to propose an alternative
transaction to which such person or one of its affiliates is a party;

(vi) Any person who is required to report beneficial
ownership of the registrant’s equity securities on a Schedule 13D
(§240.13d-101), unless such person has filed a Schedule 13D and has
not disclosed pursuant to Item 4 thereto an intent, or reserved the right,
to engage in a control transaction, or any contested solicitation for the
election of directors;

(vii)) Any person who receives compensation from an
ineligible person directly related to the solicitation of proxies, other than
pursuant to §240.14a—13;

(viii)) Where the registrant is an in-vestment company
registered under the Investment Company Act of 1940 (15 U.S.C. 80a—
1 et seq.), an ‘‘interested person’’ of that investment company, as that
term is defined in section 2(a)(19) of the Investment Company Act (15
U.S.C. 80a-2);

(ix) Any person who, because of a substantial interest in the
subject matter of the solicitation, is likely to receive a benefit from a
successful solicitation that would not be shared pro rata by all other
holders of the same class of securities, other than a benefit arising from
the person’s employment with the registrant; and

(x) Any person acting on behalf of any of the foregoing.

(2) Any solicitation made otherwise than on behalf of the
registrant where the total number of persons solicited is not more than
ten;

(3) The furnishing of proxy voting advice by any person (the
“‘advisor’’) to any other person with whom the advisor has a business
relationship, if:

(i) The advisor renders financial advice in the ordinary course
of his business;

(ii) The advisor discloses to the recipient of the
advice any significant relationship with the registrant or any of its



affiliates, or a security holder proponent of the matter on which advice
is given, as well as any material interests of the advisor in such matter;

(iii) The advisor receives no special commission or
remuneration for furnishing the proxy voting advice from any person
other than a recipient of the advice and other persons who receive
similar advice under this subsection; and

(iv) The proxy voting advice is not furnished on
behalf of any person soliciting proxies or on behalf of a participant in
an election subject to the provisions of §240.14a—12(c); and

(4) Any solicitation in connection with a roll-up transaction as
defined in Item 901(c) of Regulation S-K (§229.901 of this chapter) in
which the holder of a security that is the subject of a proposed roll-up
transaction engages in preliminary communications with other holders
of securities that are the subject of the same limited partnership roll-up
transaction for the purpose of determining whether to solicit proxies,
consents, or authorizations in opposition to the proposed limited
partnership roll-up transaction; provided, however, that:

(1)  This exemption shall not apply toa security holder who is
an affiliate of the registrant or general partner or sponsor; and

(i) This exemption shall not apply toa holder of five percent
(5%) or more of the outstanding securities of a class that is the subject
of the proposed roll- up transaction who engages in the business of
buying and selling limited partnership interests in the secondary market
unless that holder discloses to the persons to whom the communications
are made such ownership interest and any relations of the holder to the
parties of the transaction or to the transaction itself, as required by
§240.14a—6(n)(1) and specified in the Notice of Exempt Preliminary
Roll-up Communication (§240.14a—104). If the communication is oral,
this disclosure may be provided to the security holder orally. Whether
the communication is written or oral, the notice required by §240.14a—
6(n) and §240.14a—104 shall be furnished to the Commission.

(5) Publication or distribution by a broker or a dealer of a
research report in accordance with Rule 138 (§230.138 of this chapter)
or Rule 139 (§230.139 of this chapter) during a transaction in which the
broker or dealer or its affiliate participates or acts in an advisory role.

(6) Any solicitation by or on behalf of any person who does not
seek directly or indirectly, either on its own or another’s behalf, the
power to act as proxy for a shareholder and does not furnish or
otherwise request, or act on behalf of a person who furnishes or
requests, a form of revocation, abstention, consent, or authorization in
an electronic shareholder forum that is established, maintained or
operated pursuant to the provisions of §240.14a—17, provided that the
solicitation is made more than 60 days prior to the date announced by a
registrant for its next annual or special meeting of shareholders. If the
registrant announces the date of its next annual or special meeting of
shareholders less than 60 days before the meeting date, then the
solicitation may not be made more than two days following the date of
the registrant’s announcement of the meeting date. Participation in an
electronic shareholder forum does not eliminate a person’s eligibility to
solicit proxies after the date that this exemption is no longer available,
or is no longer being relied upon, provided that any such solicitation is
conducted in accordance with this regulation.

(7) Any solicitation by or on behalf of any shareholder in
connection with the formation of a nominating shareholder group
pursuant to §240.14a—11, provided that:

(1)  The soliciting shareholder is not holding the registrant’s
securities with the purpose, or with the effect, of changing control of
the registrant or to gain a number of seats on the board of directors that
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exceeds the maximum number of nominees that the registrant could be
required to include under §240.14a—11(d);

(i) Each written communication includes no more than:

(A) A statement of each soliciting shareholder’s
intent to form a nominating shareholder group in order to nominate one
or more directors under §240.14a-11;

B) Identification of, and a brief statement regarding,
the potential nominee or nominees or, where no nominee or nominees
have been identified, the characteristics of the nominee or nominees that
the shareholder intends to nominate, if any;

©) The percentage of voting power of the
registrant’s securities that are entitled to be voted on the election of
directors that each soliciting shareholder holds or the aggregate
percentage held by any group to which the shareholder belongs; and

D) The means by which shareholders may contact
the soliciting party.

(iii) Any written soliciting material published, sent or given to
shareholders in accordance with this paragraph must be filed by the
shareholder with the Commission, under the registrant’s Exchange Act
file number, or, in the case of a registrant that is an investment company
registered under the Investment Company Act of 1940 (15 U.S.C. 80a—
1 et seq.), under the registrant’s Investment Company Act file number,
no later than the date the material is first published, sent or given to
shareholders. Three copies of the material must at the same time be filed
with, or mailed for filing to, each national securities exchange upon
which any class of securities of the registrant is listed and registered.
The soliciting material must include a cover page in the form set forth
in Schedule 14N (§240.14n-101) and the appropriate box on the cover
page must be marked.

(iv) In the case of an oral solicitation made in accordance with

the terms of this section, the nominating shareholder must file a cover
page in the form set forth in Schedule 14N (§240.14n—101), with the
appropriate box on the cover page marked, under the registrant’s
Exchange Act file number (or in the case of an investment company
registered under the Investment Company Act of 1940 (15 U.S.C. 80a—
1 et seq.), under the registrant’s Investment Company Act file number),
no later than the date of the first such communication.
INSTRUCTION TO PARAGRAPH (b)(7). The exemption provided in paragraph (b)(7)
of this section shall not apply to a sharcholder that subsequently engages in
soliciting or other nominating activities outside the scope of §240.14a-2(b)(8) and
§240.14a—11 in connection with the subject election of directors or is or becomes
a member of any other group, as determined under section 13(d)(3) of the Act (15
U.S.C. 78m(d)(3) and §240.13d-5(b)), or otherwise, with persons engaged in
soliciting or other nominating activities in connection with the subject election of
directors.

(8) Any solicitation by or on behalf of a nominating shareholder
or nominating shareholder group in support of its nominee that is
included or that will be included on the registrant’s form of proxy in
accordance with §240.14a—11 or for or against the registrant’s nominee
or nominees, provided that:

(i) The soliciting party does not, at any time during such
solicitation, seek directly or indirectly, either on its own or another’s
behalf, the power to act as proxy for a shareholder and does not furnish
or otherwise request, or act on behalf of a person who furnishes or
requests, a form of revocation, abstention, consent or authorization;

(i)  Any written communication includes:

(A) The identity of each nominating shareholder and
a description of his or her direct or indirect interests, by security
holdings or otherwise;



(B) A prominent legend in clear, plain language
advising shareholders that a shareholder nominee is or will be included
in the registrant’s proxy statement and that they should read the
registrant’s proxy statement when available because it includes
important information (or, if the registrant’s proxy statement is publicly
available, advising shareholders of that fact and encouraging
shareholders to read the registrant’s proxy statement because it includes
important information). The legend also must explain to shareholders
that they can find the registrant’s proxy statement, other soliciting
material, and any other relevant documents at no charge on the
Commission’s Web site; and

(iii) Any written soliciting material published, sent or given to
shareholders in accordance with this paragraph must be filed by the
nominating shareholder or nominating shareholder group with the
Commission, under the registrant’s Exchange Act file number, or, in the
case of a registrant that is an investment company registered under the
Investment Company Act of 1940 (15 U.S.C. 80a—1 et seq.), under the
registrant’s Investment Company Act file number, no later than the date
the material is first published, sent or given to shareholders. Three
copies of the material must at the same time be filed with, or mailed for
filing to, each national securities exchange upon which any class of
securities of the registrant is listed and registered. The soliciting material
must include a cover page in the form set forth in Schedule 14N
(§240.14n-101) and the appropriate box on the cover page must be
marked.

INSTRUCTION 1 TO PARAGRAPH (b)(8). A nominating shareholder or nominating
shareholder group may rely on the exemption provided in paragraph (b)(8) of this
section only after receiving notice from the registrant in accordance with
§240.14a—11(g)(1) or §240.14a—11(g)(3)(iv) that the registrant will include the
nominating shareholder’s or nominating shareholder group’s nominee or
nominees in its form of proxy.

INSTRUCTION 2 TO PARAGRAPH (b)(8). Any solicitation by or on behalf of a
nominating shareholder or nominating shareholder group in support of its nominee
included or to be included on the registrant’s form of proxy in accordance with
§240.14a—11 or for or against the registrant’s nominee or nominees must be made
in reliance on the exemption provided in paragraph (b)(8) of this section and not
on any other exemption.

INSTRUCTION 3 TO PARAGRAPH (b)(8). The exemption provided in paragraph (b)(8)
of this section shall not apply to a person that subsequently engages in soliciting
or other nominating activities outside the scope of §240.14a—11 in connection with
the subject election of directors or is or becomes a member of any other group, as
determined under section 13(d)(3) of the Act (15 U.S.C. 78m(d)(3) and §240.13d—
5(b)), or otherwise, with persons engaged in soliciting or other nominating
activities in connection with the subject election of directors.

[44 FR 68769, Nov. 29, 1979, as amended at 51 FR 42059, Nov. 20, 1986; 52 FR
21936, June 10, 1987; 57 FR 48290, Oct. 22, 1992; 59 FR 63684, Dec. 8, 1994;
65 FR 65749, Nov. 2, 2000; 70 FR 44829, Aug. 3, 2005; 72 FR 4166, Jan. 29,
2007; 73 FR 4458, Jan. 25, 2008; 73 FR 17814, Apr. 1, 2008; 75 FR 56780, Sept.
16, 2010]

§240.14a-3 Information to be furnished to security holders.

(a) No solicitation subject to this regulation shall be made unless each
person solicited is concurrently furnished or has previously been
furnished with:

(1) A publicly-filed preliminary or definitive proxy statement,
in the form and manner described in §240.14a—16, containing the
information specified in

Schedule 14A (§240.14a—101);

(2) A preliminary or definitive written proxy statement included
in a registration statement filed under the Securities Act of 1933 on
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Form S—4 or F- 4 (§239.25 or §239.34 of this chapter) or Form N-14
(§239.23 of this chapter) and containing the information specified in
such Form; or

(3) A publicly-filed preliminary or definitive proxy statement,
not in the form and manner described in §240.14a— 16, containing the
information specified in Schedule 14A (§240.14a-101), if:

(i) The solicitation relates to a business combination
transaction as defined in §230.165 of this chapter, as well as
transactions for cash consideration requiring disclosure under Item 14
of §240.14a—101+;

(i) The solicitation may not follow the form and manner
described in §240.14a—16 pursuant to the laws of the state of
incorporation of the registrant.;

(b) If the solicitation is made on behalf of the registrant, other than
an investment company registered under the Investment Company Act
of 1940, and relates to an annual (or special meeting in lieu of the
annual) meeting of security holders, or written consent in lieu of such
meeting, at which directors are to be elected, each proxy statement
furnished pursuant to paragraph (a) of this section shall be accompanied
or preceded by an annual report to security holders as follows:

(1) The report shall include, for the registrant and its subsidiaries,

consolidated and audited balance sheets as of the end of the two most
recent fiscal years and audited statements of income and cash flows for
each of the three most recent fiscal years prepared in accordance with
Regulation S—X (part 210 of this chapter), except that the provisions of
Article 3 (other than §§210.3-03(e), 210.3-04 and 210.3-20) and
Article 11 shall not apply. Any financial statement schedules or exhibits
or separate financial statements which may otherwise be required in
filings with the Commission may be omitted. If the financial statements
of the registrant and its subsidiaries consolidated in the annual report
filed or to be filed with the Commission are not required to be audited,
the financial statements required by this paragraph may be unaudited. A
smaller reporting company may provide the information in Article 8 of
Regulation S-X (§210.8 of this chapter) in lieu of the financial
information required by this paragraph 9(b)(1).
NOTE 1 TO PARAGRAPH (b)(1): If the financial statements for a period prior to the
most recently completed fiscal year have been examined by a predecessor
accountant, the separate report of the predecessor accountant may be omitted in
the report to security holders, provided the registrant has obtained from the
predecessor accountant a reissued report covering the prior period presented and
the successor accountant clearly indicates in the scope paragraph of his or her
report (a) that the financial statements of the prior period were examined by other
accountants, (b) the date of their report, (c) the type of opinion expressed by the
predecessor accountant and (d) the substantive reasons therefore, if it was other
than unqualified. It should be noted, however, that the separate report of any
predecessor accountant is required in filings with the Commission. If, for instance,
the financial statements in the annual report to security holders are incorporated
by reference in a Form 10K, the separate report of a predecessor accountant shall
be filed in Part II or in Part IV as a financial statement schedule.

NOTE 2 TO PARAGRAPH (b)(1): For purposes of complying with §240.14a-3, if
the registrant has changed its fiscal closing date, financial statements covering two
years and one period of 9 to 12 months shall be deemed to satisfy the requirements
for statements of income and cash flows for the three most recent fiscal years.

(2)(i) Financial statements and notes thereto shall be presented
in roman type at least as large and as legible as 10-point modern type. If
necessary for convenient presentation, the financial statements may be
in roman type as large and as legible as 8-point modern type. All type
shall be leaded at least 2 points.

(i) Where the annual report to security holders is delivered
through an electronic medium, issuers may satisfy legibility



requirements applicable to printed documents, such as type size and
font, by presenting all required information in a format readily
communicated to investors.

(3) The report shall contain the supplementary financial
information required by item 302 of Regulation S-K (§229.302 of this
chapter).

(4) The report shall contain information concerning changes in
and disagreements with accountants on accounting and financial
disclosure required by Item 304 of Regulation S-K (§229.304 of this
chapter).

(5)(i) The report shall contain the selected financial data required
by Item 301 of Regulation S-K (§229.301 of this chapter).

(i) The report shall contain management’s discussion and
analysis of financial condition and results of operations required by
Item 303 of Regulation S-K (§229.303 of this chapter).

(iii) The report shall contain the quantitative and qualitative
disclosures about market risk required by Item 305 of Regulation S-K
(§229.305 of this chapter).

(6) The report shall contain a brief description of the business
done by the registrant and its subsidiaries during the most recent fiscal
year which will, in the opinion of management, indicate the general
nature and scope of the business of the registrant and its subsidiaries.

(7) The report shall contain information relating to the
registrant’s industry segments, classes of similar products or services,
foreign and domestic operations and exports sales required by
paragraphs (b), (c)(1)(i) and (d) of Item 101 of Regulation S-K
(§229.101 of this chapter).

(8) The report shall identify each of the registrant’s directors
and executive officers, and shall indicate the principal occupation or
employment of each such person and the name and principal business
of any organization by which such person is employed.

(9) The report shall contain the market price of and dividends
on the registrant’s common equity and related security holder matters
required by Items 201(a), (b) and (c) of Regulation S-K (§229.201(a),
(b) and (c) of this chapter). If the report precedes or accompanies a
proxy statement or information statement relating to an annual meeting
of security holders at which directors are to be elected (or special
meeting or written consents in lieu of such meeting), furnish the
performance graph required by Item 201(e) (§229.201(e) of this
chapter).

(10) The registrant’s proxy statement, or the report, shall contain
an undertaking in bold face or otherwise reasonably prominent type to
provide without charge to each person solicited upon the written request
of any such person, a copy of the registrant’s annual report on Form 10—
K, including the financial statements and the financial statement
schedules, required to be filed with the Commission pursuant to Rule
13a—1 (§240.13a—1 of this chapter) under the Act for the registrant’s
most recent fiscal year, and shall indicate the name and address
(including title or department) of the person to whom such a written
request is to be directed. In the discretion of management, a registrant
need not undertake to furnish without charge copies of all exhibits to its
Form 10-K, provided that the copy of the annual report on Form 10-K
furnished without charge to requesting security holders is accompanied
by a list briefly describing all the exhibits not contained therein and
indicating that the registrant will furnish any exhibit upon the payment
of a specified reasonable fee, which fee shall be limited to the
registrant’s reasonable expenses in furnishing such exhibit. If the
registrant’s annual report to security holders complies with all of the
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disclosure requirements of Form 10K and is filed with the Commission
in satisfaction of its Form 10-K filing requirements, such registrant
need not furnish a separate Form 10K to security holders who receive
a copy of such annual report.

NOTE TO PARAGRAPH (b)(10): Pursuant to the undertaking required by paragraph
(b)(10) of this section, a registrant shall furnish a copy of its annual report on Form
10— K (§249.310 of this chapter) to a beneficial owner of its securities upon receipt
of a written request from such person. Each request must set forth a good faith
representation that, as of the record date for the solicitation requiring the
furnishing of the annual report to security holders pursuant to paragraph (b) of this
section, the person making the request was a beneficial owner of securities entitled
to vote.

(11) Subject to the foregoing requirements, the report may be in
any form deemed suitable by management and the information required
by paragraphs (b)(5) to (10) of this section may be presented in an
appendix or other separate section of the report, provided that the
attention of security holders is called to such presentation.

NOTE: Registrants are encouraged to utilize tables, schedules, charts and graphic
illustrations of present financial information in an understandable manner. Any
presentation of financial information must be consistent with the data in the
financial statements contained in the report and, if appropriate, should refer to
relevant portions of the financial statements and notes thereto.

(12) [Reserved]

(13) Paragraph (b) of this section shall not apply, however, to
solicitations made on behalf of the registrant before the financial
statements are available if a solicitation is being made at the same time
in opposition to the registrant and if the registrant’s proxy statement
includes an undertaking in bold face type to furnish such annual report
to security holders to all persons being solicited at least 20 calendar days
before the date of the meeting or, if the solicitation refers to a written
consent or authorization in lieu of a meeting, at least 20 calendar days
prior to the earliest date on which it may be used to effect corporate
action.

(c) Seven copies of the report sent to security holders pursuant
to this rule shall be mailed to the Commission, solely for its information,
not later than the date on which such report is first sent or given to
security holders or the date on which preliminary copies, or definitive
copies, if preliminary filing was not required, of solicitation material are
filed with the Commission pursuant to Rule 14a—6, whichever date is
later. The report is not deemed to be ‘‘soliciting material’’ or to be
““filed’” with the Commission or subject to this regulation otherwise
than as provided in this Rule, or to the liabilities of section 18 of the
Act, except to the extent that the registrant specifically requests that it
be treated as a part of the proxy soliciting material or incorporates it in
the proxy statement or other filed report by reference.

(d) An annual report to security holders prepared on an
integrated basis pursuant to General Instruction H to Form 10-K
(§249.310 of this chapter) may also be submitted in satisfaction of this
section. When filed as the annual report on Form 10-K, responses to
the Items of that form are subject to section 18 of the Act
notwithstanding paragraph (c) of this section.

(e)(1)(i) A registrant will be considered to have delivered an annual
report to security holders, proxy statement or Notice of Internet
Availability of Proxy Materials, as described in §240.14a-16, to all
security holders of record who share an address if:

(A) The registrant delivers one annual report to
security holders, proxy statement or Notice of Internet Availability of
Proxy Materials, as applicable, to the shared address;

(B) The registrant addresses the annual report to
security holders, proxy statement or Notice of Internet Availability of



Proxy Materials, as applicable, to the security holders as a group (for
example, ‘“ABC Fund [or Corporation] Security Holders,”” “‘Jane Doe
and Household,”” ““The Smith Family’’), to each of the security holders
individually (for example, ‘‘John Doe and Richard Jones’’) or to the
security holders in a form to which each of the security holders has
consented in writing;

NOTE TO PARAGRAPH (e)(1)(i)(B): Unless the registrant addresses the annual report
to security holders, proxy statement or Notice of Internet Availability of Proxy
Materials to the security holders as a group or to each of the security holders
individually, it must obtain, from each security holder to be included in the
household group, a separate affirmative written consent to the specific form of
address the registrant will use.

©) The security holders consent, in accordance with
paragraph (e)(1)(ii) of this section, to delivery of one annual report to
security holders or proxy statement, as applicable;

(D) With respect to delivery of the proxy statement
or Notice of Internet Availability of Proxy Materials, the registrant
delivers, together with or subsequent to delivery of the proxy statement,
a separate proxy card for each security holder at the shared address; and

(E) The registrant includes an undertaking in the
proxy statement to deliver promptly upon written or oral request a
separate copy of the annual report to security holders, proxy statement
or Notice of Internet Availability of Proxy Materials, as applicable, to a
security holder at a shared address to which a single copy of the
document was delivered.

(i) Consent—(A) Affirmative written consent. Each security
holder must affirmatively consent, in writing, to delivery of one annual
report to security holders or proxy statement, as applicable. A security
holder’s affirmative written consent will be considered valid only if the
security holder has been informed of:

(1) The duration of the consent;

(2) The specific types of documents to which the consent
will apply;

(3) The procedures the security holder must follow to
revoke consent; and

(4) The registrant’s obligation to begin sending individual
copies to a security holder within thirty days after the security holder
revokes consent.

(B) Implied consent. The registrant need not obtain affirmative
written consent from a security holder for purposes of paragraph
(e)(1)(ii)(A) of this section if all of the following conditions are met:

(1)  The security holder has the same last name as the other
security holders at the shared address or the registrant reasonably
believes that the security holders are members of the same family;

(2) The registrant has sent the security holder a notice at
least 60 days before the registrant begins to rely on this section
concerning delivery of annual reports to security holders, proxy
statements or Notices of Internet Availability of Proxy Materials to that
security holder. The notice must:

(1) Be a separate written document;

(ii) State that only one annual report to security holders,
proxy statement or Notice of Internet Availability of Proxy Materials,
as applicable, will be delivered to the shared address unless the
registrant receives contrary instructions;

(iii) Include a toll-free telephone number, or be
accompanied by a reply form that is pre-addressed with postage
provided, that the security holder can use to notify the registrant that the
security holder wishes to receive a separate annual report to security
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holders, proxy statement or Notice of Internet Availability of Proxy
Materials;

(iv) State the duration of the consent;

(v) Explain how a security holder can revoke consent;

(vi) State that the registrant will begin sending
individual copies to a security holder within thirty days after the security
holder revokes consent; and

(vii) Contain the following prominent statement, or
similar clear and understandable statement, in bold-face type:
“‘Important Notice Regarding Delivery of Security Holder
Documents.”” This statement also must appear on the envelope in which
the notice is delivered. Alternatively, if the notice is delivered
separately from other communications to security holders, this
statement may appear either on the notice or on the envelope in which
the notice is delivered.

NOTE TO PARAGRAPH (e)(1)(ii)(B)(2): The notice should be written in plain
English. See §230.421(d)(2) of this chapter for a discussion of plain English
principles.

(3) The registrant has not received the reply form or other
notification indicating that the security holder wishes to continue to
receive an individual copy of the annual report to security holders,
proxy statement or Notice of Internet Availability of Proxy Materials,
as applicable, within 60 days after the registrant sent the notice required
by paragraph (e)(1)(ii)(B)(2) of this section; and

(4) The registrant delivers the document to a post office
box or residential street address.

NOTE TO PARAGRAPH (e)(1)(ii)(B)(4): The registrant can assume that a street
address is residential unless the registrant has information that indicates the street
address is a business.

(iii) Revocation of consent. If a security holder, orally
or in writing, revokes consent to delivery of one annual report to
security holders, proxy statement or Notice of Internet Availability of
Proxy Materials to a shared address, the registrant must begin sending
individual copies to that security holder within 30 days after the
registrant receives revocation of the security holder’s consent.

(iv) Definition of address. Unless otherwise
indicated, for purposes of this section, address means a street address,
a post office box number, an electronic mail address, a facsimile
telephone number or other similar destination to which paper or
electronic documents are delivered, unless otherwise provided in this
section. If the registrant has reason to believe that the address is a street
address of a multi-unit building, the address must include the unit
number.

NOTE TO PARAGRAPH (e)(1): A person other than the registrant making a proxy
solicitation may deliver a single proxy statement to security holders of record or
beneficial owners who have separate accounts and share an address if: (a) the
registrant or intermediary has followed the procedures in this section; and (b) the
registrant or intermediary makes available the shared address information to the
person in accordance with §240.14a—

7(a)(2)(i) and (ii).

(2) Notwithstanding paragraphs (a) and (b) of this section, unless
state law requires otherwise, a registrant is not required to send an
annual report to security holders, proxy statement or Notice of Internet
Auvailability of Proxy Materials to a security holder if:

(i) An annual report to security holders and a proxy
statement, or a Notice of Internet Availability of Proxy Materials, for
two consecutive annual meetings; or



(i) All, and at least two, payments(if sent by first class mail)
of dividends or interest on securities, or dividend reinvestment
confirmations, during a twelve month period, have been mailed to such
security holder’s address and have been returned as undeliverable. If
any such security holder delivers or causes to be delivered to the
registrant written notice setting forth his then current address for
security holder communications purposes, the registrant’s obligation to
deliver an annual report to security holders, a proxy statement or a
Notice of Internet Availability of Proxy Materials under this section is
reinstated.

(f) The provisions of paragraph (a) of this section shall not apply to a
communication made by means of speeches in public forums, press
releases, published or broadcast opinions, statements, or advertisements
appearing in a broadcast media, newspaper, magazine or other bona fide
publication disseminated on a regular basis, provided that:

(1) No form of proxy, consent or authorization or means to
execute the same is provided to a security holder in connection with the
communication; and

(2) At the time the communication is made, a definitive proxy
statement is on file with the Commission pursuant to §240.14a—6(b). [39
FR 40768, Nov. 20, 1974]

EDITORIAL NOTE: For FEDERAL REGISTER citations affecting §240.14a-3, see the
List of CFR Sections Affected, which appears in the Finding Aids section of the
printed volume and at www.fdsys.gov.

§240.14a—4 Requirements as to proxy.

(a) The form of proxy (1) shall indicate in bold-face type whether or
not the proxy is solicited on behalf of the registrant’s board of directors
or, if provided other than by a majority of the board of directors, shall
indicate in bold-face type on whose behalf the solicitation is made;

(2) Shall provide a specifically designated blank space for
dating the proxy card; and

(3) Shall identify clearly and impartially each separate matter
intended to be acted upon, whether or not related to or conditioned on
the approval of other matters, and whether proposed by the registrant or
by security holders. No reference need be made, however, to proposals
as to which discretionary authority is conferred pursuant to paragraph
(c) of this section.
NOTE TO PARAGRAPH (a)(3) (ELECTRONIC FILERS): Electronic filers shall satisfy the
filing requirements of Rule 14a—6(a) or (b) (§240.14a— 6(a) or (b)) with respect to
the form of proxy by filing the form of proxy as an appendix at the end of the proxy
statement. Forms of proxy shall not be filed as exhibits or separate documents
within an electronic submission.

(b)(1) Means shall be provided in the form of proxy whereby the
person solicited is afforded an opportunity to specify by boxes a choice
between approval or disapproval of, or abstention with respect to each
separate matter referred to therein as intended to be acted upon, other
than elections to office and votes to determine the frequency of
shareholder votes on executive compensation pursuant to §240.14a—
21(b) of this chapter. A proxy may confer discretionary authority with
respect to matters as to which a choice is not specified by the security
holder provided that the form of proxy states in bold-face type how it is
intended to vote the shares represented by the proxy in each such case.

(2) A form of proxy that provides for the election of directors shall
set forth the names of persons nominated for election as directors,
including any person whose nomination by a shareholder or shareholder
group satisfies the requirements of §240-14a—+1; an applicable state or
foreign law provision, or a registrant’s governing documents as they
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relate to the inclusion of shareholder director nominees in the
registrant’s proxy materials. Sueh-form-of proxy—shall-elearlyprovide

(3) Except as otherwise provided in § 240.14a-19, a form of

proxy that provides for the election of directors may provide a means
for the security holder to grant authority to vote for the nominees set
forth, as a group, provided that there is a similar means for the security
holder to withhold authority to vote for such group of nominees (or,
when applicable state law gives legal effect to votes cast against a
nominee, a similar means for the security holder to vote against such
group of nominees and a means for security holders to abstain from
voting for such group of nominees). Any such form of proxy which is
executed by the security holder in such manner as not to withhold
authority to vote for the election of any nominee, or not to grant
authority to vote against the election of any nominee, shall be deemed
to grant authority to vote for the election of any nominee, provided that
the form of proxy so states in bold-face type. Means to grant authority
to vote for any nominees as a group or to withhold authority for any
nominees as a group or to vote against any nominees as a group may not
be provided if the form of proxy includes one or more shareholder
nominees in accordance with an applicable state or foreign law
provision, or a registrant’s governing documents as they relate to the

inclusion of shareholder director nominees in the registrant’s proxy
materials.




(4) When applicable state law gives legal effect to votes cast
against a nominee, then in lieu of providing a means for security holders
to withhold authority to vote, the form of proxy shall provide a means
for security holders to vote against each nominee and a means for
security holders to abstain from voting. When applicable state law does
not give legal effect to votes cast against a nominee, such form of proxy
shall not provide a means for security holders to vote against any
nominee and such form of proxy shall clearly provide any of the
following means for security holders to withhold authority to vote for
each nominee:

1) A box opposite the name of each nominee which
may be marked to indicate that authority to vote for such nominee is
withheld; or

(i) _An instruction in bold-face type which indicates that the
security holder may withhold authority to vote for any nominee by
lining through or otherwise striking out the name of any nominee; or

(iii) Designated blank spaces in which the security holder may
enter the names of nominees with respect to whom the security holder
chooses to withhold authority to vote; or

(iv) Any other similar means, provided that clear instructions
are furnished indicating how the security holder may withhold authority
to vote for any nominee.

Instruction 1 to paragraphs (b)(2), (3), and (4). Paragraphs (b)(2), (3).
and (4) do not apply in the case of a merger. consolidation or other plan
if the election of directors is an integral part of the plan

(35) A form of proxy which provides for a shareholder vote on the
frequency of sharecholder votes to approve the compensation of
executives required by section 14A(a)(2) of the Securities Exchange Act
of 1934 (15 U.S.C. 78n— 1(a)(2)) shall provide means whereby the
person solicited is afforded an opportunity to specify by boxes a choice
among 1, 2 or 3 years, or abstain.

(c) A proxy may confer discretionary authority to vote on any of the
following matters:

(1) For an annual meeting of shareholders, if the registrant did
not have notice of the matter at least 45 days before the date on which
the registrant first sent its proxy materials for the prior year’s annual
meeting of shareholders (or date specified by an advance notice
provision), and a specific statement to that effect is made in the proxy
statement or form of proxy. If during the prior year the registrant did not
hold an annual meeting, or if the date of the meeting has changed more
than 30 days from the prior year, then notice must not have been
received a reasonable time before the registrant sends its proxy materials
for the current year.

(2) Inthe case in which the registrant has received timely notice
in connection with an annual meeting of shareholders (as determined
under paragraph (c)(1) of this section), if the registrant includes, in the
proxy statement, advice on the nature of the matter and how the
registrant intends to exercise its discretion to vote on each matter.
However, even if the registrant includes this information in its proxy
statement, it may not exercise discretionary voting authority on a
particular proposal if the proponent:

(i) Provides the registrant with a written statement, within
the time- frame determined under paragraph (c)(1) of this section, that
the proponent intends to deliver a proxy statement and form of proxy to
holders of at least the percentage of the company’s voting shares
required under applicable law to carry the proposal;

(i) Includes the same statement in its proxy materials filed
under §240.14a—6; and
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(iii) Immediately after soliciting the percentage of
shareholders required to carry the proposal, provides the registrant with
a statement from any solicitor or other person with knowledge that the
necessary steps have been taken to deliver a proxy statement and form
of proxy to holders of at least the percentage of the company’s voting
shares required under applicable law to carry the proposal.

(3) For solicitations other than for annual meetings or for
solicitations by persons other than the registrant, matters which the
persons making the solicitation do not know, a reasonable time before
the solicitation, are to be presented at the meeting, if a specific statement
to that effect is made in the proxy statement or form of proxy.

(4) Approval of the minutes of the prior meeting if such
approval does not amount to ratification of the action taken at that
meeting;

(5) The election of any person to any office for which a bona
fide nominee is named in thea proxy statement and such nominee is
unable to serve or for good cause will not serve.

(6) Any proposal omitted from the proxy statement and form of
proxy pursuant to §240.14a-8 or §240.14a-9 of this chapter.

(7) Matters incident to the conduct of the meeting.

(d) No proxy shall confer authority:

(1) To vote for the election of any person to any office for which
a bona fide nominee is not named in the proxy statement;:

(i) A person shall not be deemed to be a bona fide nominee
and shall not be named as such unless the person has consented to being
named in a proxy statement relating to the registrant’s next annual
meeting of shareholders at which directors are to be elected (or a special
meeting in lieu of such meeting) and to serve if elected.

ii) Notwithstanding paragraph (d)(1)(i) of this section, if the
registrant is an investment company registered under the Investment
Company Act of 1940 (15 U.S.C. 80a-1 et seq.) or a business
development company as defined by section 2(a)(48) of the Investment
Company Act of 1940 (15 U.S.C. 80a-2(a)(48)). a person shall not be
deemed to be a bona fide nominee and shall not be named as such unless
the person has consented to being named in the proxy statement and to
serve if elected. Provided, however, that nothing in this section shall
prevent any person soliciting in support of nominees who, if elected,
would constitute a minority of the board of directors of an investment
company registered under the Investment Company Act of 1940 or a
business development company as defined by section 2(a)(48) of the
Investment Company Act of 1940, from seeking authority to vote for
nominees named in the registrant’s proxy statement, so long as the
soliciting party:

(A)  Seeks authority to vote in the aggregate for the
number of director positions then subject to election;

(B)  Represents that it will vote for all the registrant
nominees, other than those registrant nominees specified by the
soliciting party;

(C)  Provides the security holder an opportunity to
withhold authority with respect to any other registrant nominee by
writing the name of that nominee on the form of proxy: and

(D) States on the form of proxy and in the proxy
statement that there is no assurance that the registrant’s nominees will
serve if elected with any of the soliciting party’s nominees;

2) To vote at any annual meeting other than the next annual
meeting (or any adjournment thereof) to be held after the date on which
the proxy statement and form of proxy are first sent or given to security
holders;;




3) To vote with respect to more than one meeting (and any
adjournment thereof) or more than one consent solicitation; or
4) To consent to or authorize any action other than the action

proposed to be taken in the proxy statement, or matters referred to in

paragraph (c) of this section. m%%A—pefsethal-Lﬁe&bedeemed—teJe%a

(e) The proxy statement or form of proxy shall provide, subject
to reasonable specified conditions, that the shares represented by the
proxy will be voted and that where the person solicited specifies by
means of a ballot provided pursuant to paragraph (b) of this section a
choice with respect to any matter to be acted upon, the shares will be
voted in accordance with the specifications so made.

(f) No person conducting a solicitation subject to this regulation

shall deliver a form of proxy, consent or authorization to any security
holder unless the security holder concurrently receives, or has
previously received, a definitive proxy statement that has been filed
with the Commission pursuant to §240.14a—6(b).
[17 FR 11432, Dec. 18, 1952, as amended at 31 FR 212, Jan. 7, 1966; 32 FR
20963, Dec. 29, 1967; 44 FR 68770, Nov. 29, 1979; 45 FR 76979, Nov. 21, 1980;
51 FR 42060, Nov. 20, 1986; 57 FR 48291, Oct. 22, 1992; 59 FR 67764, Dec. 30,
1994; 63 FR 29118, May 28, 1998; 63 FR 50622, Sept. 22, 1998; 64 FR 61456,
Nov. 10, 1999; 72 FR 4167, Jan. 29, 2007; 76 FR 6045, Feb. 2,2011; 75 FR 56781,
Sept. 16, 2010]

§240.14a-5 Presentation of information in proxy statement.

(a) The information included in the proxy statement shall be clearly
presented and the statements made shall be divided into groups
according to subject matter and the various groups of statements shall
be preceded by appropriate headings. The order of items and sub-items
in the schedule need not be followed. Where practicable and
appropriate, the information shall be presented in tabular form. All
amounts shall be stated in figures. Information required by more than
one applicable item need not be repeated. No statement need be made
in response to any item or sub-item which is inapplicable. (b) Any
information required to be included in the proxy statement as to terms
of securities or other subject matter which from a standpoint of practical
necessity must be determined in the future may be stated in terms of
present knowledge and intention. To the extent practicable, the authority
to be conferred concerning each such matter shall be confined within
limits reasonably related to the need for discretionary authority. Subject
to the foregoing, information which is not known to the persons on
whose behalf'the solicitation is to be made and which it is not reasonably
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within the power of such persons to ascertain or procure may be omitted,
if a brief statement of the circumstances rendering such information
unavailable is made.

(c) Any information contained in any other proxy soliciting material
which has been or will be furnished to each person solicited in
connection with the same meeting or subject matter may be omitted
from the proxy statement, if a clear reference is made to the particular
document containing such information.

(d)(1) All printed proxy statements shall be in roman type at least as
large and as legible as 10-point modern type, except that to the extent
necessary for convenient presentation financial statements and other
tabular data, but not the notes thereto, may be in roman type at least as
large and as legible as 8-point modern type. All such type shall be leaded
at least 2 points.

(2) Where a proxy statement is delivered through an electronic
medium, issuers may satisfy legibility requirements applicable to
printed documents, such as type size and font, by presenting all required
information in a format readily communicated to investors.

(e) All proxy statements shall disclose, under an appropriate caption,
the following dates:

(1) The deadline for submitting shareholder proposals for
inclusion in the registrant’s proxy statement and form of proxy for the
registrant’s next annual meeting, calculated in the manner provided in
§240.14a-8(e)(Question 5);

(2) The date after which notice of a sharecholder proposal
submitted outside the processes of §240.14a-8 is considered untimely,
either calculated in the manner provided by §240.14a-4(c)(1) or as
established by the registrant’s advance notice provision, if any,
authorized by applicable state law; ané

(3) The deadline for submitting nominees for inclusion in the
registrant’s proxy statement and form of proxy pursuant to §240.14a—
11, an applicable state or foreign law provision, or a registrant’s
governing documents as they relate to the inclusion of shareholder
director nominees in the registrant’s proxy materials for the registrant’s
next annual meeting of shareholders:; and

(4) The deadline for providing notice of a solicitation of proxies

in support of director nominees other than the registrant’s nominees
pursuant to § 240.14a-19 for the registrant’s next annual meeting unless

the registrant is an investment company registered under the Investment
Company Act of 1940 (15 U.S.C. 80a-1 et seq.) or a business
development company as defined by section 2(a)(48) of the Investment
Company Act of 1940 (15 U.S.C. 80a-2(a)(48)).

(f) If the date of the next annual meeting is subsequently advanced or
delayed by more than 30 calendar days from the date of the annual
meeting to which the proxy statement relates, the registrant shall, in a
timely manner, inform shareholders of such change, and the new dates
referred to in paragraphs (e)(1) and (e)(2) of this section, by including a
notice, under Item 5, in its earliest possible quarterly report on Form 10—
Q (§249.308a of this chapter), or, in the case of investment companies,
in a shareholder report under §270.30d-1 of this chapter under the
Investment Company Act of 1940, or, if impracticable, any means
reasonably calculated to inform shareholders.

[17 FR 11432, Dec. 18, 1952, as amended at 36 FR 8935, May 15, 1971; 37 FR
23179, Oct. 31, 1972; 44 FR 68770, Nov. 29, 1979; 51 FR 42061, Nov. 20, 1986;
61 FR 24656, May 15, 1996; 63 FR 29118, May 28, 1998; 63 FR 46881, Sept. 3,
1998; 73 FR 977, Jan. 4, 2008; 75 FR 56782, Sept. 16, 2010]

§240.14a—6 Filing requirements.



(a) Preliminary proxy statement. Five preliminary copies of the proxy
statement and form of proxy shall be filed with the Commission at least
10 calendar days prior to the date definitive copies of such material are
first sent or given to security holders, or such shorter period prior to that
date as the Commission may authorize upon a showing of good cause
thereunder. A registrant, however, shall not file with the Commission a
preliminary proxy statement, form of proxy or other soliciting material
to be furnished to security holders concurrently therewith if the
solicitation relates to an annual (or special meeting in lieu of the annual)
meeting, or for an investment company registered under the Investment
Company Act of 1940 (15 U.S.C. 80a—1 et seq.) or a business
development company, if the solicitation relates to any meeting of
security holders at which the only matters to be acted upon are:

(€8] The election of directors;

2) The election, approval or ratification of accountant(s);

3) A security holder proposal included pursuant to Rule 14a—8
(§240.14a—

8 of this chapter);

“4) A shareholder nominee for director included pursuant to
§240.14a—11, an applicable state or foreign law provision, or a
registrant’s governing documents as they relate to the inclusion of
shareholder director nominees in the registrant’s proxy materials.

) The approval or ratification of a plan as defined in paragraph
(a)(6)(ii) of
Item 402 of Regulation S-K
(§229.402(a)(6)(ii) of this chapter) or amendments to such a plan;

(6) With respect to an investment company registered under the
Investment Company Act of 1940 or a business development company,
a proposal to continue, without change, any advisory or other contract
or agreement that previously has been the subject of a proxy solicitation
for which proxy material was filed with the Commission pursuant to
this section;

(7) With respect to an open-end in-
vestment company registered under the Investment Company Act of
1940, a proposal to increase the number of shares authorized to be
issued; and/or

) A vote to approve the compensation of executives as
required pursuant to section 14A(a)(1) of the Securities Exchange Act
0f 1934 (15 U.S.C. 78n— 1(a)(1)) and §240.14a—21(a) of this chapter, or
pursuant to section 111(e)(1) of the Emergency Economic Stabilization
Act of 2008 (12 U.S.C. 5221(e)(1)) and §240.14a-20 of this chapter, a
vote to determine the frequency of shareholder votes to approve the
compensation of executives as required pursuant to Section 14A(a)(2)
of the Securities Exchange Act of 1934 (15 U.S.C. 78n— 1(a)(2)) and
§240.14a-21(b) of this chapter, or any other shareholder advisory vote
on executive compensation.

This exclusion from filing preliminary proxy material does not apply if
the registrant comments upon or refers to a solicitation in opposition in
connection with the meeting in its proxy material.

NOTE | TO PARAGRAPH (a): The filing of revised material does not recommence
the ten day time period unless the revised material contains material revisions or
material new proposal(s) that constitute a fundamental change in the proxy
material.

NOTE 2 TO PARAGRAPH (a): The official responsible for the preparation of the proxy
material should make every effort to verify the accuracy and completeness of the
information required by the applicable rules. The preliminary material should be
filed with the Commission at the earliest practicable date.

NOTE 3 TO PARAGRAPH (a): Solicitation in Opposition. For purposes of the
exclusion from filing preliminary proxy material, a “‘solicitation in opposition”
includes: (a) Any solicitation opposing a proposal supported by the registrant; and
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(b) any solicitation supporting a proposal that the registrant does not expressly
support, other than a security holder proposal included in the registrant’s proxy
material pursuant to Rule 14a—8—(§24014a—8—ofthis—chapter); and (c) any
solicitation subject to § 240.14a-19. The inclusion of a security holder proposal in
the registrant’s proxy material pursuant to Rute § 240.14a—8 does not constitute a
““solicitation in opposition,”” even if the registrant opposes the proposal and/or
includes a statement in opposition to the proposal. The inclusion of a shareholder
nominee in the registrant’s proxy materials pursuant to §246-+4a—H- an applicable
state or foreign law provision, or a registrant’s governing documents as they relate
to the inclusion of sharcholder director nominees in the rcgistrant’s proxy
materials does not constitute a ‘‘solicitation in opposition’” for purposes of
paragraph (a) of this sectionRute+4a—6(a)§240-44a—6(a)), even if the registrant
opposes the shareholder nominee and solicits against the shareholder nominee and
in favor of a registrant nominee.

NOTE 4 TO PARAGRAPH (a): A registrant that is filing proxy material in
preliminary form only because the registrant has commented on or referred to a
solicitation in opposition should indicate that fact in a transmittal letter when filing
the preliminary material with the Commission.

(b) Definitive proxy statement and other soliciting material. Eight
definitive copies of the proxy statement, form of proxy and all other
soliciting materials, in the same form as the materials sent to security
holders, must be filed with the Commission no later than the date they
are first sent or given to security holders. Three copies of these materials
also must be filed with, or mailed for filing to, each national securities
exchange on which the registrant has a class of securities listed and
registered.

(©) Personal solicitation materials. 1f part or all of the
solicitation involves personal solicitation, then eight copies of all
written instructions or other materials that discuss, review or comment
on the merits of any matter to be acted on, that are furnished to persons
making the actual solicitation for their use directly or indirectly in
connection with the solicitation, must be filed with the Commission no
later than the date the materials are first sent or given to these persons.

(d) Release dates. All preliminary proxy statements and forms
of proxy filed pursuant to paragraph (a) of this section shall be
accompanied by a statement of the date on which definitive copies
thereof filed pursuant to paragraph (b) of this section are intended to be
released to security holders. All definitive material filed pursuant to
paragraph (b) of this section shall be accompanied by a statement of the
date on which copies of such material were released to security holders,
or, if not released, the date on which copies thereof are intended to be
released. All material filed pursuant to paragraph (c) of this section shall
be accompanied by a statement of the date on which copies thereof were
released to the individual who will make the actual solicitation or if not
released, the date on which copies thereof are intended to be released.

(e)(1) Public availability of information. All copies of preliminary
proxy statements and forms of proxy filed pursuant to paragraph (a) of
this section shall be clearly marked *‘Preliminary Copies,”” and shall be
deemed immediately available for public inspection unless confidential
treatment is obtained pursuant to paragraph (e)(2) of this section.

(2) Confidential treatment. If action will be taken on any matter
specified in Item 14 of Schedule 14A (§240.14a— 101), all copies of the
preliminary proxy statement and form of proxy filed under paragraph
(a) of this section will be for the information of the Commission only
and will not be deemed available for public inspection until filed with
the Commission in definitive form so long as:

(1) The proxy statement does not relate to a matter or proposal subject
to §240.13e-3 or a roll-up transaction as defined in Item 901(c) of
Regulation S- K (§229.901(c) of this chapter);

(i1) Neither the parties to the transaction nor any persons
authorized to act on their behalf have made any public communications



relating to the transaction except for statements where the content is
limited to the information specified in §230.135 of this chapter; and

(iii) The materials are filed in paper and marked ‘‘Confidential,
For Use of the Commission Only.”” In all cases, the materials may be
disclosed to any department or agency of the United States Government
and to the Congress, and the Commission may make any inquiries or
investigation into the materials as may be necessary to conduct an
adequate review by the Commission.

INSTRUCTION TO PARAGRAPH (¢)(2): If communications are made publicly that go
beyond the information specified in §230.135 of this chapter, the preliminary
proxy materials must be re-filed promptly with the Commission as public
materials.

() Communications not required to be filed. Copies of replies to
inquiries from security holders requesting further information and
copies of communications which do no more than request that forms of
proxy theretofore solicited be signed and returned need not be filed
pursuant to this section.

(g) Solicitations subject to §240.14a— 2(b)(1). (1) Any person who:

(1) Engages in a solicitation pursuant to §240.14a-2(b)(1),
and
(i) At the commencement of that solicitation owns

beneficially securities of the class which is the subject of the solicitation
with a market value of over $5 million, shall furnish or mail to the
Commission, not later than three days after the date the written
solicitation is first sent or given to any security holder, five copies of a
statement containing the information specified in the Notice of Exempt
Solicitation (§240.14a—103) which statement shall attach as an exhibit
all written soliciting materials. Five copies of an amendment to such
statement shall be furnished or mailed to the Commission, in connection
with dissemination of any additional communications, not later than
three days after the date the additional material is first sent or given to
any security holder. Three copies of the Notice of Exempt Solicitation
and amendments thereto shall, at the same time the materials are
furnished or mailed to the Commission, be furnished or mailed to each
national securities exchange upon which any class of securities of the
registrant is listed and registered.

(2) Notwithstanding paragraph (g)(1) of this section, no such
submission need be made with respect to oral solicitations (other than
with respect to scripts used in connection with such oral solicitations),
speeches delivered in a public forum, press releases, published or
broadcast opinions, statements, and advertisements appearing in a
broadcast media, or a newspaper, magazine or other bona fide
publication disseminated on a regular basis.

(h) Revised material. Where any proxy statement, form of proxy
or other material filed pursuant to this section is amended or revised,
two of the copies of such amended or revised material filed pursuant to
this section (or in the case of investment companies registered under the
Investment Company Act of 1940, three of such copies) shall be marked
to indicate clearly and precisely the changes effected therein. If the
amendment or revision alters the text of the material the changes in such
text shall be indicated by means of underscoring or in some other
appropriate manner.

(6))] Fees. At the time of filing the proxy solicitation material, the
persons upon whose behalf the solicitation is made, other than
investment companies registered under the Investment Company Act of
1940, shall pay to the Commission the following applicable fee:

(1) For preliminary proxy material involving acquisitions,
mergers, spinoffs, consolidations or proposed sales or other dispositions
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of substantially all the assets of the company, a fee established in
accordance with Rule 0-11 (§240.0-11 of this chapter) shall be paid.
No refund shall be given.

2) For all other proxy submissions and submissions made
pursuant to
§240.14a—6(g), no fee shall be required.

(j) Merger proxy materials. (1) Any proxy statement, form of proxy
or other soliciting material required to be filed by this section that also
is either

1) Included in a registration statement filed under the Securities
Act of 1933 on Forms S—4 (§239.25 of this chapter), F4 (§239.34 of
this chapter) or N— 14 (§239.23 of this chapter); or

(ii) Filed under §230.424, §230.425 or §230.497 of this chapter
is required to be filed only under the Securities Act, and is deemed filed
under this section.

(2) Under paragraph (j)(1) of this section, the fee required by
paragraph (i) of this section need not be paid.

(k) Computing time periods. In computing time periods
beginning with the filing date specified in Regulation 14A (§§240.14a—
1 to 240.14b-1 of this chapter), the filing date shall be counted as the
first day of the time period and midnight of the last day shall constitute
the end of the specified time period.

0] Roll-up transactions. If a transaction is a roll-up transaction
as defined in Item 901(c) of Regulation S-K (17 CFR 229.901(c)) and
is registered (or authorized to be registered) on Form S—4 (17 CFR
229.25) or Form F—4 (17 CFR 229.34), the proxy statement of the
sponsor or the general partner as defined in Item 901(d) and Item
901(a), respectively, of Regulation S-K (17 CFR 229.901) must be
distributed to security holders no later than the lesser of 60 calendar
days prior to the date on which the meeting of security holders is held
or action is taken, or the maximum number of days permitted for giving
notice under applicable state law.

(m) Cover page. Proxy materials filed with the Commission
shall include a cover page in the form set forth in Schedule 14A
(§240.14a-101 of this chapter). The cover page required by this
paragraph need not be distributed to security holders. (n) Solicitations
subject to §240.14a— 2(b)(4). Any person who:

1) Engages in a solicitation pursuant to §240.14a-2(b)(4); and
2) At the commencement of that solicitation both owns five
percent (5%) or more of the outstanding securities of a class that is the
subject of the proposed roll-up transaction, and engages in the business
of buying and selling limited partnership interests in the secondary
market, shall furnish or mail to the Commission, not later than three
days after the date an oral or written solicitation by that person is first
made, sent or provided to any security holder, five copies of a statement
containing the information specified in the Notice of Exempt
Preliminary Roll-up Communication (§240.14a— 104). Five copies of
any amendment to such statement shall be furnished or mailed to the
Commission not later than three days after a communication containing
revised material is first made, sent or provided to any security holder.

(0) Solicitations before furnishing a definitive proxy statement.
Solicitations that are published, sent or given to security holders before
they have been furnished a definitive proxy statement must be made in
accordance with §240.14a—12 unless there is an exemption available
under §240.14a-2.

(p) Solicitations subject to §240.14a—11. Any soliciting
material that is published, sent or given to shareholders in connection
with §240.14a-2(b)(7) or (b)(8) must be filed with the Commission as
specified in that section.



[17 FR 11432, Dec. 18, 1952]

EDITORIAL NOTE: For FEDERAL REGISTER citations affecting §240.14a—6, see the
List of CFR Sections Affected, which appears in the Finding Aids section of the
printed volume and at www.fdsys.gov.

§240.14a—7 Obligations of registrants to provide a list of, or mail
soliciting material to, security holders.

(a) If the registrant has made or intends to make a proxy solicitation
in connection with a security holder meeting or action by consent or
authorization, upon the written request by any record or beneficial
holder of securities of the class entitled to vote at the meeting or to
execute a consent or authorization to provide a list of security holders
or to mail the requesting security holder’s materials, regardless of
whether the request references this section, the registrant shall:

(1) Deliver to the requesting security holder within five business
days after receipt of the request:

(6] Notification as to whether the registrant has elected to
mail the security holder’s soliciting materials or provide a security
holder list if the election under paragraph (b) of this section is to be
made by the registrant;

(i) A statement of the approximate number of record holders
and beneficial holders, separated by type of holder and class, owning
securities in the same class or classes as holders which have been or are
to be solicited on management’s behalf, or any more limited group of
such holders designated by the security holder if available or retrievable
under the registrant’s or its transfer agent’s security holder data
systems; and

(ii1) The estimated cost of mailing a proxy statement, form of
proxy or other communication to such holders, including to the extent
known or reasonably available, the estimated costs of any bank, broker,
and similar person through whom the registrant has solicited or intends
to solicit beneficial owners in connection with the security holder
meeting or action;

(2) Perform the acts set forth in either paragraphs (a)(2)(i) or
(a)(2)(ii) of this section, at the registrant’s or requesting security
holder’s option, as specified in paragraph (b) of this section:

(6))] Send copies of any proxy statement, form of proxy, or
other soliciting material, including a Notice of Internet Availability of
Proxy Materials (as described in §240.14a—16), furnished by the
security holder to the record holders, including banks, brokers, and
similar entities, designated by the security holder. A sufficient number
of copies must be sent to the banks, brokers, and similar entities for
distribution to all beneficial owners designated by the security holder.
The security holder may designate only record holders and/or beneficial
owners who have not requested paper and/ or e-mail copies of the proxy
statement. If the registrant has received affirmative written or implied
consent to deliver a single proxy statement to security holders at a
shared address in accordance with the procedures in §240.14a-3(e)(1),
a single copy of the proxy statement or Notice of Internet Availability
of Proxy Materials furnished by the security holder shall be sent to that
address, provided that if multiple copies of the Notice of Internet
Availability of Proxy Materials are furnished by the security holder for
that address, the registrant shall deliver those copies in a single envelope
to that address. The registrant shall send the security holder material
with reasonable promptness after tender of the material to be sent,
envelopes or other containers therefore, postage or payment for postage
and other reasonable expenses of effecting such distribution. The
registrant shall not be responsible for the content of the material; or
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(i1) Deliver the following information to the requesting
security holder within five business days of receipt of the request:

(A) A reasonably current list of the names, addresses and
security positions of the record holders, including banks, brokers and
similar entities holding securities in the same class or classes as holders
which have been or are to be solicited on management’s behalf, or any
more limited group of such holders designated by the security holder if
available or retrievable under the registrant’s or its transfer agent’s
security holder data systems;

(B) The most recent list of names, addresses and security
positions of beneficial owners as specified in §240.14a— 13(b), in the
possession, or which subsequently comes into the possession, of the
registrant;
©) The names of security holders at a shared address that have
consented to delivery of a single copy of proxy materials to a shared
address, if the registrant has received written or implied consent in
accordance with §240.14a-3(e)(1); and

D) If the registrant has relied on§240.14a-16, the names of
security holders who have requested paper copies of the proxy materials
for all meetings and the names of security holders who, as of the date
that the registrant receives the request, have requested paper copies of
the proxy materials only for the meeting to which the solicitation
relates.

(iii) All security holder list information shall be in the form
requested by the security holder to the extent that such form is available
to the registrant without undue burden or expense. The registrant shall
furnish the security holder with updated record holder information on a
daily basis or, if not available on a daily basis, at the shortest reasonable
intervals; provided, however, the registrant need not provide beneficial
or record holder information more current than the record date for the
meeting or action.

(b)(1) The requesting security holder shall have the options set forth
in paragraph (a)(2) of this section, and the registrant shall have
corresponding obligations, if the registrant or general partner or sponsor
is soliciting or intends to solicit with respect to:

(i) A proposal that is subject to §240.13e-3;

(ii) A roll-up transaction as defined in Item 901(c) of
Regulation S-K (§229.901(c) of this chapter) that involves an entity
with securities registered pursuant to Section 12 of the Act (15 U.S.C.
781); or

(iii) A roll-up transaction as defined in Item 901(c) of

Regulation S-K (§229.901(c) of this chapter) that involves a limited
partnership, unless the transaction involves only:
(A) Partnerships whose investors will receive new securities or
securities in another entity that are not reported under a transaction
reporting plan declared effective before December 17, 1993 by the
Commission under Section 11A of the Act (15 U.S.C. 78k-1); or

B) Partnerships whose investors’ securities are reported under
a transaction reporting plan declared effective before December 17,
1993 by the Commission under Section 11A of the Act (15 U.S.C. 78k—
1).

(2) With respect to all other requests pursuant to this section, the
registrant shall have the option to either mail the security holder’s
material or furnish the security holder list as set forth in this section.

(c) At the time of a list request, the security holder making the request
shall:

(1) If holding the registrant’s securities through a nominee,
provide the registrant with a statement by the nominee or other



independent third party, or a copy of a current filing made with the
Commission and furnished to the registrant, confirming such holder’s
beneficial ownership; and

(2) Provide the registrant with an affidavit, declaration,
affirmation or other similar document provided for under applicable
state law identifying the proposal or other corporate action that will be
the subject of the security holder’s solicitation or communication and
attesting that:
(6] The security holder will not use the list information for
any purpose other than to solicit security holders with respect to the
same meeting or action by consent or authorization for which the
registrant is soliciting or intends to solicit or to communicate with
security holders with respect to a solicitation commenced by the
registrant; and

(i1) The security holder will not disclose such information to
any person other than a beneficial owner for whom the request was
made and an employee or agent to the extent necessary to effectuate the
communication or solicitation.

(d) The security holder shall not use the information furnished
by the registrant pursuant to paragraph (a)(2)(ii) of this section for any
purpose other than to solicit security holders with respect to the same
meeting or action by consent or authorization for which the registrant is
soliciting or intends to solicit or to communicate with security holders
with respect to a solicitation commenced by the registrant; or disclose
such information to any person other than an employee, agent, or
beneficial owner for whom a request was made to the extent necessary
to effectuate the communication or solicitation. The security holder
shall return the information provided pursuant to paragraph (a)(2)(ii) of
this section and shall not retain any copies thereof or of any information
derived from such information after the termination of the solicitation.

(e) The security holder shall reimburse the reasonable expenses
incurred by the registrant in performing the acts requested pursuant to
paragraph (a) of this section.

NOTE 1 TO §240.14A—7. Reasonably prompt methods of distribution to security
holders may be used instead of mailing. If an alternative distribution method is
chosen, the costs of that method should be considered where necessary rather than
the costs of mailing.

NOTE 2 TO §240.14A—7 When providing the information required by §240.14a—
7(a)(1)(ii), if the registrant has received affirmative written or implied consent to
delivery of a single copy of proxy materials to a shared address in accordance with
§240.14a-3(e)(1), it shall exclude from the number of record holders those to
whom it does not have to deliver a separate proxy statement.

[57 FR 48292, Oct. 22, 1992, as amended at 59 FR 63684, Dec. 8, 1994; 61 FR
24657, May 15, 1996; 65 FR 65750, Nov. 2, 2000; 72 FR 4167, Jan. 29, 2007; 72
FR 42238, Aug. 1, 2007]

§240.14a-8

This section addresses when a company must include a shareholder’s
proposal in its proxy statement and identify the proposal in its form of
proxy when the company holds an annual or special meeting of
shareholders. In summary, in order to have your shareholder proposal
included on a company’s proxy card, and included along with any
supporting statement in its proxy statement, you must be eligible and
follow certain procedures. Under a few specific circumstances, the
company is permitted to exclude your proposal, but only after
submitting its reasons to the Commission. We structured this section in
a question-and-answer format so that it is easier to understand. The
references to ““you’’ are to a shareholder seeking to submit the proposal.

(a) Question 1: What is a proposal? A

Shareholder proposals.
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shareholder proposal is your recommendation or requirement that the
company and/or its board of directors take action, which you intend to
present at a meeting of the company’s shareholders. Your proposal
should state as clearly as possible the course of action that you believe
the company should follow. If your proposal is placed on the company’s
proxy card, the company must also provide in the form of proxy means
for shareholders to specify by boxes a choice between approval or
disapproval, or abstention. Unless otherwise indicated, the word
“‘proposal’’ as used in this section refers both to your proposal, and to
your corresponding statement in support of your proposal (if any).

(b) Question 2: Who is eligible to submit a proposal, and how
do I demonstrate to the company that I am eligible? (1) In order to be
eligible to submit a proposal, you must have continuously held at least
$2,000 in market value, or 1%, of the company’s securities entitled to
be voted on the proposal at the meeting for at least one year by the date
you submit the proposal. You must continue to hold those securities
through the date of the meeting.

(2) If you are the registered holder of your securities, which means
that your name appears in the company’s records as a shareholder, the
company can verify your eligibility on its own, although you will still
have to provide the company with a written statement that you intend to
continue to hold the securities through the date of the meeting of
shareholders. However, if like many sharcholders you are not a
registered holder, the company likely does not know that you are a
shareholder, or how many shares you own. In this case, at the time you
submit your proposal, you must prove your eligibility to the company
in one of two ways:

(6] The first way is to submit to the company a written
statement from the ‘‘record’” holder of your securities (usually a broker
or bank) verifying that, at the time you submitted your proposal, you
continuously held the securities for at least one year. You must also
include your own written statement that you intend to continue to hold
the securities through the date of the meeting of shareholders; or

(ii) The second way to prove ownership applies only if you
have filed a Schedule 13D (§240.13d-101), Schedule 13G (§240.13d-
102), Form 3 (§249.103 of this chapter), Form 4 (§249.104 of this
chapter) and/or Form 5 (§249.105 of this chapter), or amendments to
those documents or updated forms, reflecting your ownership of the
shares as of or before the date on which the one-year eligibility period
begins. If you have filed one of these documents with the SEC, you may
demonstrate your eligibility by submitting to the company:

(A) A copy of the schedule and/or form, and any
subsequent amendments reporting a change in your ownership level;

(B) Your written statement that you continuously held the
required number of shares for the one-year period as of the date of the
statement; and

(©) Your written statement that you intend to continue
ownership of the shares through the date of the company’s annual or
special meeting.

(©) Question 3: How many proposals may I submit? Each
shareholder may submit no more than one proposal to a company for a
particular shareholders’ meeting.

(d) Question 4: How long can my proposal be? The proposal,
including any accompanying supporting statement, may not exceed 500
words.

(e) Question 5: What is the deadline for submitting a proposal?
(1) If you are submitting your proposal for the company’s annual
meeting, you can in most cases find the deadline in last year’s proxy



statement. However, if the company did not hold an annual meeting last
year, or has changed the date of its meeting for this year more than 30
days from last year’s meeting, you can usually find the deadline in one
of the company’s quarterly reports on Form 10-Q (§249.308a of this
chapter), or in shareholder reports of investment companies under
§270.30d-1 of this chapter of the Investment Company Act of 1940. In
order to avoid controversy, shareholders should submit their proposals
by means, including electronic means, that permit them to prove the
date of delivery.

(2) The deadline is calculated in the following manner if the
proposal is submitted for a regularly scheduled annual meeting. The
proposal must be received at the company’s principal executive offices
not less than 120 calendar days before the date of the company’s proxy
statement released to shareholders in connection with the previous
year’s annual meeting. However, if the company did not hold an annual
meeting the previous year, or if the date of this year’s annual meeting
has been changed by more than 30 days from the date of the previous
year’s meeting, then the deadline is a reasonable time before the
company begins to print and send its proxy materials.

(3) If you are submitting your proposal for a meeting of
shareholders other than a regularly scheduled annual meeting, the
deadline is a reasonable time before the company begins to print and
send its proxy materials.

(f) Question 6: What if I fail to follow one of the eligibility or
procedural requirements explained in answers to Questions 1 through 4
of this section? (1) The company may exclude your proposal, but only
after it has notified you of the problem, and you have failed adequately
to correct it. Within 14 calendar days of receiving your proposal, the
company must notify you in writing of any procedural or eligibility
deficiencies, as well as of the time frame for your response. Your
response must be postmarked, or transmitted electronically, no later
than 14 days from the date you received the company’s notification. A
company need not provide you such notice of a deficiency if the
deficiency cannot be remedied, such as if you fail to submit a proposal
by the company’s properly determined deadline. If the company intends
to exclude the proposal, it will later have to make a submission under
§240.14a-8 and provide you with a copy under
Question 10 below, §240.14a-8(j).

(2) If you fail in your promise to hold the required number of
securities through the date of the meeting of shareholders, then the
company will be permitted to exclude all of your proposals from its
proxy materials for any meeting held in the following two calendar
years.

(g) Question 7: Who has the burden of persuading the
Commission or its staff that my proposal can be excluded? Except as
otherwise noted, the burden is on the company to demonstrate that it is
entitled to exclude a proposal.

(h) Question 8: Must I appear personally at the shareholders’
meeting to present the proposal? (1) Either you, or your representative
who is qualified under state law to present the proposal on your behalf,
must attend the meeting to present the proposal. Whether you attend the
meeting yourself or send a qualified representative to the meeting in
your place, you should make sure that you, or your representative,
follow the proper state law procedures for attending the meeting and/ or
presenting your proposal.

2) If the company holds its shareholder meeting in whole or in
part via electronic media, and the company permits you or your
representative to present your proposal via such media, then you may
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appear through electronic media rather than traveling to the meeting to
appear in person.

3) If you or your qualified representative fail to appear and
present the proposal, without good cause, the company will be
permitted to exclude all of your proposals from its proxy materials for
any meetings held in the following two calendar years.

(1) Question 9: If I have complied with the procedural requirements,

on what other bases may a company rely to exclude my proposal? (1)
Improper under state law: If the proposal is not a proper subject for
action by shareholders under the laws of the jurisdiction of the
company’s organization;
NOTE TO PARAGRAPH (i)(1): Depending on the subject matter, some proposals are
not considered proper under state law if they would be binding on the company if
approved by shareholders. In our experience, most proposals that are cast as
recommendations or requests that the board of directors take specified action are
proper under state law. Accordingly, we will assume that a proposal drafted as a
recommendation or suggestion is proper unless the company demonstrates
otherwise.

2) Violation of law: If the proposal would, if implemented,
cause the company to violate any state, federal, or foreign law to which
it is subject;

NOTE TO PARAGRAPH (i)(2): We will not apply this basis for exclusion to permit

exclusion of a proposal on grounds that it would violate foreign law if compliance
with the foreign law would result in a violation of any state or federal law.

3) Violation of proxy rules: 1f the proposal or supporting
statement is contrary to any of the Commission’s proxy rules, including
§240.14a-9, which prohibits materially false or misleading

statements in proxy soliciting mate-
rials;

“4) Personal grievance, special interest: 1f the proposal relates
to the redress of a personal claim or grievance against the company or
any other person, or if it is designed to result in a benefit to you, or to
further a personal interest, which is not shared by the other shareholders
at large;

) Relevance: If the proposal relates to operations which
account for less than 5 percent of the company’s total assets at the end
of its most recent fiscal year, and for less than 5 percent of its net
earnings and gross sales for its most recent fiscal year, and is not
otherwise significantly related to the company’s business;

(6) Absence of power/authority: 1f the company would lack the
power or authority to implement the proposal;

(7) Management functions: If the proposal deals with a matter
relating to the company’s ordinary business operations;

(8) Director elections: 1If the proposal:

(1) Would disqualify a nominee who is standing for election;

(i) Would remove a director from office before his or her
term expired;

(ii1) Questions the competence, business judgment, or

character of one or more nominees or directors;

(iv) Seeks to include a specific individual in the company’s
proxy materials for election to the board of directors; or

) Otherwise could affect the outcome of the upcoming
election of directors.

©9) Conflicts with company’s proposal: If the proposal directly
conflicts with one of the company’s own proposals to be submitted to
shareholders at the same meeting;

NOTE TO PARAGRAPH (i)(9): A company’s submission to the Commission under
this section should specify the points of conflict with the company’s proposal.



(10)  Substantially implemented: 1f the company has already
substantially implemented the proposal;

NOTE TO PARAGRAPH (1)(10): A company may exclude a shareholder proposal that
would provide an advisory vote or seek future advisory votes to approve the
compensation of executives as disclosed pursuant to Item 402 of Regulation S-K
(§229.402 of this chapter) or any successor to Item 402 (a ‘‘say-on-pay vote’”) or
that relates to the frequency of say-on-pay votes, provided that in the most recent
shareholder vote required by §240.14a-21(b) of this chapter a single year (i.e.,
one, two, or three years) received approval of a majority of votes cast on the matter
and the company has adopted a policy on the frequency of say-on-pay votes that
is consistent with the choice of the majority of votes cast in the most recent
shareholder vote required by §240.14a-21(b) of this chapter.

(11)  Duplication: If the proposal substantially duplicates another
proposal previously submitted to the company by another proponent
that will be included in the company’s proxy materials for the same
meeting;

(12)  Resubmissions: If the proposal deals with substantially the
same subject matter as another proposal or proposals that has or have
been previously included in the company’s proxy materials within the
preceding 5 calendar years, a company may exclude it from its proxy
materials for any meeting held within 3 calendar years of the last time
it was included if the proposal received:

(1) Less than 3% of the vote if proposed once within the
preceding 5 calendar years;
(i1) Less than 6% of the vote on its last submission to

shareholders if proposed twice previously within the preceding 5
calendar years; or

(ii1) Less than 10% of the vote on its last submission to
shareholders if proposed three times or more previously within the
preceding 5 calendar years; and

(13) Specific amount of dividends: If the proposal relates to
specific amounts of cash or stock dividends.

(j) Question 10: What procedures must the company follow if it
intends to exclude my proposal? (1) If the company intends to exclude
a proposal from its proxy materials, it must file its reasons with the
Commission no later than 80 calendar days before it files its definitive
proxy statement and form of proxy with the Commission. The company
must simultaneously provide you with a copy of its submission. The
Commission staff may permit the company to make its submission later
than 80 days before the company files its definitive proxy statement and
form of proxy, if the company demonstrates good cause for missing the
deadline.

(2) The company must file six paper copies of the following:

(1) The proposal;

(i1) An explanation of why the company believes that it may
exclude the proposal, which should, if possible, refer to the most recent
applicable authority, such as prior Division letters issued under the
rule; and

(iii) A supporting opinion of counsel when such reasons are
based on matters of state or foreign law.

(k) Question 11: May 1 submit my own statement to the
Commission responding to the company’s arguments?

Yes, you may submit a response, but it is not required. You should
try to submit any response to us, with a copy to the company, as soon as
possible after the company makes its submission. This way, the
Commission staff will have time to consider fully your submission
before it issues its response. You should submit six paper copies of your
response.
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(0] Question 12: If the company includes my shareholder
proposal in its proxy materials, what information about me must it
include along with the proposal itself?

(1) The company’s proxy statement must include your name
and address, as well as the number of the company’s voting securities
that you hold. However, instead of providing that information, the
company may instead include a statement that it will provide the
information to shareholders promptly upon receiving an oral or written
request.

2) The company is not responsible for the contents of your
proposal or supporting statement.

(m) Question 13: What can I do if the company includes in its proxy
statement reasons why it believes shareholders should not vote in favor
of my proposal, and I disagree with some of its statements?

(1) The company may elect to include in its proxy statement

reasons why it believes shareholders should vote against your proposal.
The company is allowed to make arguments reflecting its own point of
view, just as you may express your own point of view in your proposal’s
supporting statement.
2) However, if you believe that the company’s opposition to
your proposal contains materially false or misleading statements that
may violate our anti- fraud rule, §240.14a-9, you should promptly send
to the Commission staff and the company a letter explaining the reasons
for your view, along with a copy of the company’s statements opposing
your proposal. To the extent possible, your letter should include specific
factual information demonstrating the inaccuracy of the company’s
claims. Time permitting, you may wish to try to work out your
differences with the company by yourself before contacting the
Commission staff.

3) We require the company to send you a copy of its statements
opposing your proposal before it sends its proxy materials, so that you
may bring to our attention any materially false or misleading statements,
under the following timeframes:

(6] If our no-action response requires that you make revisions
to your proposal or supporting statement as a condition to requiring the
company to include it in its proxy materials, then the company must
provide you with a copy of its opposition statements no later than 5
calendar days after the company receives a copy of your revised
proposal; or

(i1) In all other cases, the company must provide you with a
copy of its opposition statements no later than 30 calendar days before
its files definitive copies of its proxy statement and form of proxy under
§240.14a—6.

[63 FR 29119, May 28, 1998; 63 FR 50622, 50623, Sept. 22, 1998, as amended at
72 FR 4168, Jan. 29, 2007; 72 FR 70456, Dec. 11, 2007; 73 FR 977, Jan. 4, 2008;
76 FR 6045, Feb. 2, 2011; 75 FR 56782, Sept. 16, 2010]

§240.14a2-9 False or misleading statements.

(a) No solicitation subject to this regulation shall be made by means
of any proxy statement, form of proxy, notice of meeting or other
communication, written or oral, containing any statement which, at the
time and in the light of the circumstances under which it is made, is false
or misleading with respect to any material fact, or which omits to state
any material fact necessary in order to make the statements therein not
false or misleading or necessary to correct any statement in any earlier
communication with respect to the solicitation of a proxy for the same
meeting or subject matter which has become false or misleading. (b)
The fact that a proxy statement, form of proxy or other soliciting
material has been filed with or examined by the Commission shall not



be deemed a finding by the Commission that such material is accurate
or complete or not false or misleading, or that the Commission has
passed upon the merits of or approved any statement contained therein
or any matter to be acted upon by security holders. No representation
contrary to the foregoing shall be made.

(c) No nominee, nominating shareholder or nominating shareholder
group, or any member thereof, shall cause to be included in a registrant’s
proxy materials, either pursuant to the Federal proxy rules, an applicable
state or foreign law provision, or a registrant’s governing documents as
they relate to including shareholder nominees for director in a
registrant’s proxy materials, include in a notice on Schedule 14N
(§240.14n-101), or include in any other related communication, any
statement which, at the time and in the light of the circumstances under
which it is made, is false or misleading with respect to any material fact,
or which omits to state any material fact necessary in order to make the
statements therein not false or misleading or necessary to correct any
statement in any earlier communication with respect to a solicitation for
the same meeting or subject matter which has become false or
misleading.

NoOTE: The following are some examples of what, depending upon particular
facts and circumstances, may be misleading within the meaning of this section.

a. Predictions as to specific future market
values.
b. Material which directly or indirectly

impugns character, integrity or personal reputation, or directly or indirectly makes
charges concerning improper, illegal or immoral conduct or associations, without
factual foundation.

c. Failure to so identify a proxy statement, form of proxy and other
soliciting material as to clearly distinguish it from the soliciting material of any
other person or persons soliciting for the same meeting or subject matter.

d. Claims made prior to a meeting regarding the results of a solicitation.
[31 FR 212, Jan. 7, 1966, as amended at 41 FR 19933, May 14, 1976; 44 FR 38815,
July 2, 1979; 44 FR 68456, Nov. 29, 1979; 75 FR 56782, Sept. 16, 2010]

§240.14a—10 Prohibition of certain solicitations.

No person making a solicitation which is subject to §§240.14a-1 to
240.14a-10 shall solicit:

(a) Any undated or postdated proxy; or

(b) Any proxy which provides that it shall be deemed to be dated
as of any date subsequent to the date on which it is signed by the security
holder.

[17 FR 11434, Dec. 18, 1952]

§240.14a—12 Solicitation before furnishing a proxy statement.

(a) Notwithstanding the provisions of §240.14a-3(a), a solicitation
may be made before furnishing security holders with a proxy statement
meeting the requirements of §240.14a—3(a) if:

(1) Each written communication includes:

(6] The identity of the participants in the solicitation (as

defined in Instruction 3 to Item 4 of Schedule 14A

(§240.14a-101)) and a description of their direct or indirect
interests, by security holdings or otherwise, or a prominent legend in
clear, plain language advising security holders where they can obtain
that information; and

(ii) A prominent legend in clear, plain language advising
security holders to read the proxy statement when it is available because
it contains important information. The legend also must explain to
investors that they can get the proxy statement, and any other relevant
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documents, for free at the Commission’s web site and describe which
documents are available free from the participants; and

(2) A definitive proxy statement meeting the requirements of
§240.14a— 3(a) is sent or given to security holders solicited in reliance
on this section before or at the same time as the forms of proxy, consent
or authorization are furnished to or requested from security

(b) Any soliciting material published, sent or given to security
holders in accordance with paragraph (a) of this section must be filed
with the Commission no later than the date the material is first
published, sent or given to security holders. Three copies of the material
must at the same time be filed with, or mailed for filing to, each national
securities exchange upon which any class of securities of the registrant
is listed and registered. The soliciting material must include a cover
page in the form set forth in Schedule 14A (§240.14a—101) and the
appropriate box on the cover page must be marked. Soliciting material
in connection with a registered offering is required to be filed only under
§230.424 or §230.425 of this chapter, and will be deemed filed under
this section.

(c) Solicitations by any person or group of persons for the
purpose of opposing a solicitation subject to this regulation by any other
person or group of persons with respect to the election or removal of
directors at any annual or special meeting of security holders also are
subject to the following provisions:

(1)  Application of this rule to annual report to security holders.
Notwithstanding the provisions of §240.14a-3 (b) and (c), any portion
of the annual report to security holders referred to in §240.14a-3(b) that
comments upon or refers to any solicitation subject to this rule, or to any
participant in the solicitation, other than the solicitation by the
management, must be filed with the Commission as proxy material
subject to this regulation. This must be filed in electronic format unless
an exemption is available under Rules 201 or 202 of Regulation S-T
(§232.201 or §232.202 of this chapter).

(2)  Use of reprints or reproductions. In any solicitation subject
to this §240.14a-12(c), soliciting material that includes, in whole or
part, any reprints or reproductions of any previously published material
must:

(i)  State the name of the author and publication, the date of
prior publication, and identify any person who is quoted without being
named in the previously published material.

(i) Except in the case of a public or official document or
statement, state whether or not the consent of the author and publication
has been obtained to the use of the previously published material as
proxy soliciting material.

(iii) Ifany participant using the previously published material,
or anyone on his or her behalf, paid, directly or indirectly, for the
preparation or prior publication of the previously published material, or
has made or proposes to make any payments or give any other
consideration in connection with the publication or republication of the
material, state the circumstances.

INSTRUCTION 1 TO §240.14a—12. If paper filing is permitted, file eight copies of
the soliciting material with the Commission, except that only three copies of the
material specified by §240.14a—12(c)(1) need be filed.

INSTRUCTION 2 TO §240.14a—12. Any communications made under this section
after the definitive proxy statement is on file but before it is disseminated also
must specify that the proxy statement is publicly available and the anticipated date
of dissemination.

INSTRUCTION 3 TO §240.14a—12. Inclusion of a nominee pursuant to §240.14a—11,
an applicable state or foreign law provision, or a registrant’s governing documents
as they relate to the inclusion of shareholder director nominees in the registrant’s
proxy materials, or solicitations by a nominating shareholder or nominating



shareholder group that are made in connection with that nomination constitute
solicitations in opposition subject to §240.14a—12(c), except for purposes of
§240.14a—6(a).

[64 FR 61456, Nov. 10, 1999, as amended at 72 FR 4168, Jan. 29, 2007; 75 FR
56787, Sept. 16, 2010]

§240.14a-13 Obligation of registrants in communicating with
beneficial owners.

(a) If the registrant knows that securities of any class entitled to vote
at a meeting (or by written consents or authorizations if no meeting is
held) with respect to which the registrant intends to solicit proxies,
consents or authorizations are held of record by a broker, dealer, voting
trustee, bank, association, or other entity that exercises fiduciary powers
in nominee name or otherwise, the registrant shall:

(1) By first class mail or other equally prompt means:

(1) Inquire of each such record holder: (A) Whether other

persons are the beneficial owners of such securities and if so, the number
of copies of the proxy and other soliciting material necessary to supply
such material to such beneficial owners;
(B) In the case of an annual (or special meeting in lieu of the
annual) meeting, or written consents in lieu of such meeting, at which
directors are to be elected, the number of copies of the annual report to
security holders necessary to supply such report to beneficial owners to
whom such reports are to be distributed by such record holder or its
nominee and not by the registrant;

©) If the record holder has an obligation under §240.14b—
1(b)(3) or §240.14b— 2(b)(4)(ii) and (iii), whether an agent has been
designated to act on its behalf in fulfilling such obligation and, if so, the
name and address of such agent; and

D) Whether it holds the registrant’s securities on behalf of any
respondent bank and, if so, the name and address of each such
respondent bank; and

(i1) Indicate to each such record holder:

(A) Whether the registrant, pursuant to paragraph (c) of this
section, intends to distribute the annual report to security holders to
beneficial owners of its securities whose names, addresses and
securities positions are disclosed pursuant to §240.14b-1(b)(3) or
§240.14b—

2(b)(4)(ii) and (iii);

(B) The record date; and

(©) At the option of the registrant, any employee benefit plan
established by an affiliate of the registrant that holds securities of the
registrant that the registrant elects to treat as exempt employee benefit
plan securities;

2) Upon receipt of a record holder’s or respondent bank’s
response indicating, pursuant to §240.14b-2(b)(1)(i), the names and
addresses of its respondent banks, within one business day after the date
such response is received, make an inquiry of and give notification to
each such respondent bank in the same manner required by paragraph
(a)(1) of this section; Provided, however, the inquiry required by
paragraphs (a)(1) and (a)(2) of this section shall not cover beneficial
owners of exempt employee benefit plan securities;

3) Make the inquiry required by paragraph (a)(1) of this section
at least 20 business days prior to the record date of the meeting of
security holders, or

(6] If such inquiry is impracticable 20 business days prior to
the record date of a special meeting, as many days before the record
date of such meeting as is practicable or,
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(i1) If consents or authorizations are solicited, and such
inquiry is impracticable 20 business days before the earliest date on
which they may be used to effect corporate action, as many days before
that date as is practicable, or

(iii) At such later time as the rules of a national securities
exchange on which the class of securities in question is listed may
permit for good cause shown; Provided, however, That if a record
holder or respondent bank has informed the registrant that a designated
office(s) or department(s) is to receive such inquiries, the inquiry shall
be made to such designated office(s) or department(s); and

4) Supply, in a timely manner, each record holder and
respondent bank of whom the inquiries required by paragraphs (a)(1)
and (a)(2) of this section are made with copies of the proxy, other proxy
soliciting material, and/or the annual report to security holders, in such
quantities, assembled in such form and at such place(s), as the record
holder or respondent bank may reasonably request in order to send such
material to each beneficial owner of securities who is to be furnished
with such material by the record holder or respondent bank; and

(5) Upon the request of any record holder or respondent bank
that is supplied with proxy soliciting material and/or annual reports to
security holders pursuant to paragraph (a)(4) of this section, pay its
reasonable expenses for completing the sending of such material to
beneficial owners.

NOTE 1: If the registrant’s list of security holders indicates that some of its
securities are registered in the name of a clearing agency registered pursuant to
Section 17A of the Act (e.g., ““Cede & Co.,”” nominee for the Depository Trust
Company), the registrant shall make appropriate inquiry of the clearing agency
and thereafter of the participants in such clearing agency who may hold on behalf
of a beneficial owner or respondent bank, and shall comply with the above
paragraph with respect to any such participant

(see §240.14a—1(i)).

NOTE 2: The attention of registrants is called to the fact that each broker, dealer,
bank, association, and other entity that exercises fiduciary powers has an
obligation pursuant to §240.14b—1 and §240.14b-2 (except as provided therein
with respect to exempt employee benefit plan securities held in nominee name)
and, with respect to brokers and dealers, applicable self-regulatory organization
requirements to obtain and forward, within the time periods prescribed therein, (a)
proxies (or in lieu thereof requests for voting instructions) and proxy soliciting
materials to beneficial owners on whose behalf it holds securities, and (b) annual
reports to security holders to beneficial owners on whose behalf it holds securities,
unless the registrant has notified the record holder or respondent bank that it has
assumed responsibility to send such material to beneficial owners whose names,
addresses, and securities positions are disclosed pursuant to §240.14b—1(b)(3) and
§240.14b-2(b)(4)(ii) and (iii).

NOTE 3: The attention of registrants is called to the fact that registrants have an
obligation, pursuant to paragraph (d) of this section, to cause proxies (or in lieu
thereof requests for voting instructions), proxy soliciting material and annual
reports to security holders to be furnished, in a timely manner, to beneficial owners
of exempt employee benefit plan securities.

(b) Any registrant requesting pursuant to §240.14b-1(b)(3) or
§240.14b— 2(b)(4)(ii) and (iii) a list of names, addresses and securities
positions of beneficial owners of its securities who either have
consented or have not objected to disclosure of such information shall:

(1) By first class mail or other equally prompt means, inquire of
each record holder and each respondent bank identified to the registrant
pursuant to §240.14b-2(b)(4)(i) whether such record holder or
respondent bank holds the registrant’s securities on behalf of any
respondent banks and, if so, the name and address of each such
respondent bank;

2) Request such list to be compiled as of a date no earlier than
five business days after the date the registrant’s request is received by



the record holder or respondent bank; Provided, however, That if the
record holder or respondent bank has informed the registrant that a
designated office(s) or department(s) is to receive such requests, the
request shall be made to such designated office(s) or department(s);

3) Make such request to the following persons that hold the
registrant’s securities on behalf of beneficial owners: all brokers,
dealers, banks, associations and other entities that exercises fiduciary
powers; Provided however, such request shall not cover beneficial
owners of exempt employee benefit plan securities as defined in
§240.14a—1(d)(1); and, at the option of the registrant, such request
may give notice of any employee benefit plan established by an
affiliate of the registrant that holds securities of the registrant that the
registrant elects to treat as exempt employee benefit plan securities;

4) Use the information furnished in response to such request
exclusively for purposes of corporate communications; and
%) Upon the request of any record holder or respondent bank

to whom such request is made, pay the reasonable expenses, both
direct and indirect, of providing beneficial owner information.

NOTE: A registrant will be deemed to have satisfied its obligations under paragraph
(b) of this section by requesting consenting and non-objecting beneficial owner
lists from a designated agent acting on behalf of the record holder or respondent
bank and paying to that designated agent the reasonable expenses of providing the
beneficial owner information.

(c) A registrant, at its option, may send its annual report to
security holders to the beneficial owners whose identifying information
is provided by record holders and respondent banks, pursuant to
§240.14b-1(b)(3) or §240.14b— 2(b)(4)(ii) and (iii), provided that such
registrant notifies the record holders and respondent banks, at the time
it makes the inquiry required by paragraph (a) of this section, that the
registrant will send the annual report to security holders to the beneficial
owners so identified.

(d) If a registrant solicits proxies, consents or authorizations
from record holders and respondent banks who hold securities on behalf
of beneficial owners, the registrant shall cause proxies (or in lieu thereof
requests or voting instructions), proxy soliciting material and annual
reports to security holders to be furnished, in a timely manner, to
beneficial owners of exempt employee benefit plan securities.

[51 FR 44276, Dec. 9, 1986; 52 FR 2220, Jan. 21, 1987, as amended at 52 FR
23648, June 24, 1987; 53 FR 16405, May 9, 1988; 57 FR 1099, Jan. 10, 1992; 72
FR 4168, Jan. 29, 2007]

§240.14a-14 Modified or superseded documents.

(a) Any statement contained in a document incorporated or
deemed to be incorporated by reference shall be deemed to be modified
or superseded, for purposes of the proxy statement, to the extent that a
statement contained in the proxy statement or in any other subsequently
filed document that also is or is deemed to be incorporated by reference
modifies or replaces such statement.

(b) The modifying or superseding statement may, but need not,
state it has modified or superseded a prior statement or include any other
information set forth in the document that is not so modified or
superseded. The making of a modifying or superseding statement shall
not be deemed an admission that the modified or superseded statement,
when made, constituted an untrue statement of a material fact, an
omission to state a material fact necessary to make a statement not
misleading, or the employment of a manipulative, deceptive, or
fraudulent device, contrivance, scheme, transaction, act, practice,
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course of business or artifice to defraud, as those terms are used in the
Securities Act of 1933, the Securities Exchange Act of 1934 (‘‘the
Act”), the Investment Company Act of 1940, or the rules and
regulations thereunder.

(c) Any statement so modified shall not be deemed in its
unmodified form to constitute part of the proxy statement for purposes
of the Act. Any statement so superseded shall not be deemed to
constitute a part of the proxy statement for purposes of the Act.

[52 FR 21936, June 10, 1987, as amended at 73 FR 17814, Apr. 1, 2008]

§240.14a-15 Differential and contingent
connection with roll-up transactions.

compensation in

(a) It shall be unlawful for any person to receive compensation for
soliciting proxies, consents, or authorizations directly from security
holders in connection with a roll-up transaction as provided in paragraph
(b) of this section, if the compensation is:

(1) Based on whether the solicited proxy, consent, or
authorization either approves or disapproves the proposed roll-up
transaction; or

2) Contingent on the approval, disapproval, or completion of
the roll-up transaction.

(b) This section is applicable to a roll-up transaction as defined in
Item 901(c) of Regulation S-K (§229.901(c) of this chapter), except for
a transaction involving only:

(€8] Finite-life entities that are not limited partnerships;

2) Partnerships whose investors will receive new securities or
securities in another entity that are not reported under a transaction
reporting plan declared effective before December 17, 1993 by the
Commission under section 11A of the Act (15 U.S.C. 78k-1); or

3) Partnerships whose investors’ securities are reported under
a transaction reporting plan declared effective before December 17,
1993 by the Commission under section 11A of the Act (15 U.S.C. 78k—
1).

[59 FR 63684, Dec. 8, 1994]

§240.14a—-16 Internet availability of proxy materials.

(a)(1) A registrant shall furnish a proxy statement pursuant to
§240.14a— 3(a), or an annual report to security holders pursuant to
§240.14a-3(b), to a security holder by sending the security holder a
Notice of Internet Availability of Proxy Materials, as described in this
section, 40 calendar days or more prior to the security holder meeting
date, or if no meeting is to be held, 40 calendar days or more prior to the
date the votes, consents or authorizations may be used to effect the
corporate action, and complying with all other requirements of this
section.

(2) Unless the registrant chooses to follow the full set delivery
option set forth in paragraph (n) of this section, it must provide the
record holder or respondent bank with all information listed in
paragraph (d) of this section in sufficient time for the record holder or
respondent bank to prepare, print and send a Notice of Internet
Availability of Proxy Materials to beneficial owners at least 40 calendar
days before the meeting date.

(b)(1) All materials identified in the Notice of Internet Availability of
Proxy Materials must be publicly accessible, free of charge, at the Web
site address specified in the notice on or before the time that the notice
is sent to the security holder and such materials must remain available



on that Web site through the conclusion of the meeting of security
holders.

2) All additional soliciting materials sent to security holders or
made public after the Notice of Internet Availability of Proxy Materials
has been sent must be made publicly accessible at the specified Web
site address no later than the day on which such materials are first sent
to security holders or made public.

3) The Web site address relied upon for compliance under this
section may not be the address of the Commission’s electronic filing
system.

“4) The registrant must provide security holders with a means to
execute a proxy as of the time the Notice of Internet Availability of
Proxy Materials is first sent to security holders.

(c) The materials must be presented on the Web site in a format,
or formats, convenient for both reading online and printing on paper.

(d) The Notice of Internet Availability of Proxy Materials must
contain the following:

(1) A prominent legend in bold-face type that states ‘‘Important
Notice Regarding the Availability of Proxy Materials for the
Shareholder Meeting To Be Held on [insert meeting date]’’;

2) An indication that the communication is not a form for
voting and presents only an overview of the more complete proxy
materials, which contain important information and are available on the
Internet or by mail, and encouraging a security holder to access and
review the proxy materials before voting;

3) The Internet Web site address where the proxy materials are
available;
“4) Instructions regarding how a security holder may request a

paper or e- mail copy of the proxy materials at no charge, including the
date by which they should make the request to facilitate timely delivery,
and an indication that they will not otherwise receive a paper or e-mail
copy;

%) The date, time, and location of the meeting, or if corporate
action is to be taken by written consent, the earliest date on which the
corporate action may be effected,;

(6) A clear and impartial identification of each separate matter
intended to be acted on and the soliciting person’s recommendations, if
any, regarding those matters, but no supporting statements;

(7) A list of the materials being made available at the specified
Web site;
) A toll-free telephone number, an e-mail address, and an

Internet Web site where the security holder can request a copy of the
proxy statement, annual report to security holders, and form of proxy,
relating to all of the registrant’s future security holder meetings and for
the particular meeting to which the proxy materials being furnished
relate;

) Any control/identification numbers that the security holder
needs to access his or her form of proxy;

(10)  Instructions on how to access the form of proxy, provided
that such instructions do not enable a security holder to execute a proxy
without having access to the proxy statement and, if required by
§240.14a-3(b), the annual report to security holders; and

(11)  Information on how to obtain directions to be able to attend
the meeting and vote in person.

(e)(1) The Notice of Internet Availability of Proxy Materials may not
be incorporated into, or combined with, another document, except that
it may be incorporated into, or combined with, a notice of security
holder meeting required under state law, unless state law prohibits such
incorporation or combination.
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(2) The Notice of Internet Availability of Proxy Materials may
contain only the information required by paragraph (d) of this section
and any additional information required to be included in a notice of
security holders meeting under state law; provided that:

(i) The registrant must revise the information on the Notice of
Internet Availability of Proxy Materials, including any title to the
document, to reflect the fact that:

(A) The registrant is conducting a consent solicitation rather
than a proxy solicitation; or

(B) The registrant is not soliciting proxy or consent authority,
but is furnishing an information statement pursuant to §240.14c—2; and

(i1) The registrant may include a statement on the Notice to
educate security holders that no personal information other than the
identification or control number is necessary to execute a proxy.

(f)(1) Except as provided in paragraph (h) of this section, the Notice
of Internet Availability of Proxy Materials must be sent separately from
other types of security holder communications and may not accompany
any other document or materials, including the form of proxy.

(2) Notwithstanding paragraph (f)(1) of this section, the registrant
may accompany the Notice of Internet Availability of Proxy Materials
with:

(6] A pre-addressed, postage-paid reply card for requesting a
copy of the proxy materials;

(i) A copy of any notice of security holder meeting required

under state law if that notice is not combined with the Notice of Internet
Auvailability of Proxy Materials;
(iii) In the case of an investment company registered under the
Investment Company Act of 1940, the company’s prospectus, a
summary prospectus that satisfies the requirements of §230.498(b) of
this chapter, or a report that is required to be transmitted to stockholders
by section 30(e) of the Investment Company Act (15 U.S.C. 80a-29(¢))
and the rules thereunder; and (iv) An explanation of the reasons for a
registrant’s use of the rules detailed in this section and the process of
receiving and reviewing the proxy materials and voting as detailed in
this section.

(g) Plain English. (1) To enhance the readability of the Notice of
Internet Availability of Proxy Materials, the registrant must use plain
English principles in the organization, language, and design of the
notice.

(2) The registrant must draft the language in the Notice of Internet
Availability of Proxy Materials so that, at a minimum, it substantially
complies with each of the following plain English writing principles:

(6] Short sentences;

(i1) Definite, concrete, everyday words;

(iii) Active voice;

(iv) Tabular presentation or bullet lists for complex material,
whenever possible;

V) No legal jargon or highly technical business terms; and

(vi) No multiple negatives.

(3) In designing the Notice of Internet Availability of Proxy
Materials, the registrant may include pictures, logos, or similar design
elements so long as the design is not misleading and the required
information is clear.

(h) The registrant may send a form of proxy to security holders if:

(1) At least 10 calendar days or more have passed since the date
it first sent the Notice of Internet Availability of Proxy Materials to
security holders and the form of proxy is accompanied by a copy of the
Notice of Internet Availability of Proxy Materials; or



2) The form of proxy is accompanied or preceded by a copy,
via the same medium, of the proxy statement and any annual report to
security holders that is required by §240.14a-3(b).

(i) The registrant must file a form of the Notice of Internet

Availability of Proxy Materials with the Commission pursuant to
§240.14a—6(b) no later than the date that the registrant first sends the
notice to security holders.
() Obligation to provide copies. (1) The registrant must send,
at no cost to the record holder or respondent bank and by U.S. first class
mail or other reasonably prompt means, a paper copy of the proxy
statement, information statement, annual report to security holders, and
form of proxy (to the extent each of those documents is applicable) to
any record holder or respondent bank requesting such a copy within
three business days after receiving a request for a paper copy.

2) The registrant must send, at no cost to the record holder or
respondent bank and via e-mail, an electronic copy of the proxy
statement, information statement, annual report to security holders, and
form of proxy (to the extent each of those documents is applicable) to
any record holder or respondent bank requesting such a copy within
three business days after receiving a request for an electronic copy via
e- mail.

3) The registrant must provide copies of the proxy materials for
one year after the conclusion of the meeting or corporate action to which
the proxy materials relate, provided that, if the registrant receives the
request after the conclusion of the meeting or corporate action to which

the proxy materials relate, the registrant need not send copies via First (ii)

Class mail and need not respond to such request within three business
days.

4) The registrant must maintain records of security holder
requests to receive materials in paper or via e-mail for future
solicitations and must continue to provide copies of the materials to a
security holder who has made such a request until the security holder
revokes such request.

(k) Security holder information. (1) A registrant or its agent shall
maintain the Internet Web site on which it posts its proxy materials in a
manner that does not infringe on the anonymity of a person accessing
such Web site.

(2) The registrant and its agents shall not use any e-mail address
obtained from a security holder solely for the purpose of requesting a
copy of proxy materials pursuant to paragraph (j) of this section for any
purpose other than to send a copy of those materials to that security
holder. The registrant shall not disclose such information to any person
other than an employee or agent to the extent necessary to send a copy
of the proxy materials pursuant to paragraph (j) of this section.

(1) A person other than the registrant may solicit proxies pursuant to
the conditions imposed on registrants by this section, provided that:

(1) A soliciting person other than the registrant is required to
provide copies of its proxy materials only to security holders to whom
it has sent a Notice of Internet Availability of Proxy Materials; and

2) A soliciting person other than the registrant must send its
Notice of Internet Availability of Proxy Materials by the later of:

i) 40 Calendar days prior to the security holder meeting date
or, if no meeting is to be held, 40 calendar days prior to the date the
votes, consents, or authorizations may be used to effect the corporate
action; or

(i1) The date on which it files its definitive proxy statement with
the Commission, provided its preliminary proxy statement is filed no
later than 10 calendar days after the date that the registrant files its
definitive proxy statement.
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(3) Content of the soliciting person’s Notice of Internet
Availability of Proxy Materials. (i) If, at the time a soliciting person
other than the registrant sends its Notice of Internet Availability of
Proxy Materials, the soliciting person is not aware of all matters on the
registrant’s agenda for the meeting of security holders, the soliciting
person’s Notice on Internet Availability of Proxy Materials must
provide a clear and impartial identification of each separate matter on
the agenda to the extent known by the soliciting person at that time. The
soliciting person’s notice also must include a clear statement indicating
that there may be additional agenda items of which the soliciting person
is not aware and that the security holder cannot direct a vote for those
items on the soliciting person’s proxy card provided at that time.

(i1) If a soliciting person other than the registrant sends a form
of proxy not containing all matters intended to be acted upon, the Notice
of Internet Availability of Proxy Materials must clearly state whether
execution of the form of proxy will invalidate a security holder’s prior
vote on matters not presented on the form of proxy.

(m) This section shall not apply to a proxy solicitation in
connection with a business combination transaction, as defined in
§230.165 of this chapter, as well as transactions for cash consideration
requiring disclosure under Item 14 of §240.14a—101.

(n) Full Set Delivery Option. (1) For purposes of this paragraph
(n), the term full set of proxy materials shall include all of the following
documents:

(6] A copy of the proxy statement;
A copy of the annual report to security holders if required
by §240.14a— 3(b); and (iii) A form of proxy.
(2) Notwithstanding paragraphs (e) and (f)(2) of this section, a
registrant or other soliciting person may:

(1) Accompany the Notice of Internet Availability of Proxy
Materials with a full set of proxy materials; or
(i1) Send a full set of proxy materials without a Notice of

Internet Availability of Proxy Materials if all of the information
required in a Notice of Internet Availability of Proxy Materials pursuant
to paragraphs (d) and (n)(4) of this section is incorporated in the proxy
statement and the form of proxy.

(3) A registrant or other soliciting person that sends a full set of
proxy materials to a security holder pursuant to this paragraph (n) need
not comply with

1) The timing provisions of paragraphs (a) and (1)(2) of this
section; and
(i) The obligation to provide copies pursuant to paragraph (j)

of this section.

(4) A registrant or other soliciting person that sends a full set of
proxy materials to a security holder pursuant to this paragraph (n) need
not include in its Notice of Internet Availability of Proxy Materials,
proxy statement, or form of proxy the following disclosures:

i) Instructions regarding the nature of the communication
pursuant to paragraph (d)(2) of this section;

(i1) Instructions on how to request a copy of the proxy
materials; and

(iii) Instructions on how to access the form of proxy pursuant
to paragraph (d)(10) of this section.

[72 FR 4168, Jan. 29, 2007, as amended at 72 FR 42238, Aug. 1, 2007; 72 FR
42238, Aug. 1,2007; 73 FR 17814, Apr. 1, 2008; 75 FR 9081, Feb.
26, 2010]

§240.14a—17 Electronic shareholder forums.



(a) A shareholder, registrant, or third party acting on behalf of a
shareholder or registrant may establish, maintain, or operate an
electronic shareholder forum to facilitate interaction among the
registrant’s shareholders and between the registrant and its shareholders
as the shareholder or registrant deems appropriate. Subject to
paragraphs (b) and (c) of this section, the forum must comply with the
federal securities laws, including Section 14(a) of the Act and its
associated regulations, other applicable federal laws, applicable state
laws, and the registrant’s governing documents.

(b) No shareholder, registrant, or third party acting on behalf of
a shareholder or registrant, by reason of establishing, maintaining, or
operating an electronic shareholder forum, will be liable under the
federal securities laws for any statement or information provided by
another person to the electronic shareholder forum. Nothing in this
section prevents or alters the application of the federal securities laws,
including the provisions for liability for fraud, deception, or
manipulation, or other applicable federal and state laws to the person or
persons that provide a statement or information to an electronic
shareholder forum.

(c) Reliance on the exemption in§240.14a—2(b)(6) to participate
in an electronic shareholder forum does not eliminate a person’s
eligibility to solicit proxies after the date that the exemption in
§240.14a-2(b)(6) is no longer available, or is no longer being relied
upon, provided that any such solicitation is conducted in accordance
with this regulation.

[73 FR 4458, Jan. 25, 2008]

§240.14a-18 Disclosure regarding nominating shareholders and
nominees submitted for inclusion in a registrant’s proxy materials
pursuant to applicable state or foreign law, or a registrant’s
governing documents.

To have a nominee included in a registrant’s proxy materials pursuant
to a procedure set forth under applicable state or foreign law, or the
registrant’s governing documents addressing the inclusion of
shareholder director nominees in the registrant’s proxy materials, the
nominating shareholder or nominating shareholder group must provide
notice to the registrant of its intent to do so on a Schedule 14N
(§240.14n-101) and file that notice, including the required disclosure,
with the Commission on the date first transmitted to the registrant. This
notice shall be postmarked or transmitted electronically to the registrant
by the date specified by the registrant’s advance notice provision or,
where no such provision is in place, no later than 120 calendar days
before the anniversary of the date that the registrant mailed its proxy
materials for the prior year’s annual meeting, except that, if the
registrant did not hold an annual meeting during the prior year, or if the
date of the meeting has changed by more than 30 calendar days from the
prior year, then the nominating shareholder or nominating shareholder
group must provide notice a reasonable time before the registrant mails
its proxy materials, as specified by the registrant in a Form 8-K
(§249.308 of this chapter) filed pursuant to Item 5.08 of Form 8-K.

INSTRUCTION TO §240.14a—18. The registrant is not responsible for any
information provided in the Schedule 14N (§240.14n-101) by the nominating
shareholder or nominating shareholder group, which is submitted as required by
this section or otherwise provided by the nominating shareholder or nominating
shareholder group that is included in the registrant’s proxy materials.

[75 FR 56787, Sept. 16, 2010]

§ 240.14a-19 Solicitation of proxies in support of director nominees

other than the registrant’s nominees.
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(a) No person may solicit proxies in support of director nominees
other than the registrant’s nominees unless such person:

(1) Provides notice to the registrant in accordance with
paragraph (b) of this section unless the information required by
paragraph (b) of this section has been provided in a preliminary or
definitive proxy statement previously filed by such person;

(2) _Files a definitive proxy statement with the Commission in
accordance with § 240.14a-6(b) by the later of:

(i) 25 calendar days prior to the security holder meeting
date: or

(i) Five (5) calendar days after the date that the registrant
files its definitive proxy statement; and

(3) __Solicits the holders of shares representing at least 67% of
the voting power of shares entitled to vote on the election of directors

and includes a statement to that effect in the proxy statement or form of
TOXY.

(b) The notice shall:

(1) Be postmarked or transmitted electronically to the registrant
at its principal executive office no later than 60 calendar days prior to
the anniversary of the previous year’s annual meeting date, except that,
if the registrant did not hold an annual meeting during the previous
year, or if the date of the meeting has changed by more than 30
calendar days from the previous year, then notice must be provided by
the later of 60 calendar days prior to the date of the annual meeting or
the 10th calendar day following the day on which public announcement

of the date of the annual meeting is first made by the registrant;

(2) Include the names of all nominees for whom such person
intends to solicit proxies; and

(3) _Include a statement that such person intends to solicit the

holders of shares representing at least 67% of the voting power of
shares entitled to vote on the election of directors in support of director

nominees other than the registrant’s nominees.

(©) If any change occurs with respect to such person’s intent to
solicit the holders of shares representing at least 67% of the voting
power of shares entitled to vote on the election of directors in support
of director nominees other than the registrant’s nominees or with

respect to the names of such person’s nominees, such person shall
notify the registrant promptly.

(d) A registrant shall notify the person conducting a proxy
solicitation subject to this section of the names of all nominees for
whom the registrant intends to solicit proxies unless the names have
been provided in a preliminary or definitive proxy statement previously
filed by the registrant. The notice shall be postmarked or transmitted
electronically no later than 50 calendar days prior to the anniversary of
the previous year’s annual meeting date, except that, if the registrant
did not hold an annual meeting during the previous year, or if the date
of the meeting has changed by more than 30 calendar days from the
previous year, then notice must be provided no later than 50 calendar
days prior to the date of the annual meeting. If any change occurs with
respect to the names of the registrant’s nominees, the registrant shall
notify the person conducting a proxy solicitation subject to this section

promptly.

(e) Notwithstanding the provisions of § 240.14a-4(b)(2), if any
person is conducting a proxy solicitation subject to this section, the
form of proxy of the registrant and the form of proxy of any person
soliciting proxies pursuant to this section shall:

(1)  Set forth the names of all persons nominated for election by
the registrant and by any person or group of persons that has complied
with this section and the name of any person whose nomination by a
shareholder or shareholder group satisfies the requirements of an




applicable state or foreign law provision or a registrant’s governing
documents as they relate to the inclusion of shareholder director

nominees in the registrant’s proxy materials;

(2) Provide a means for the security holder to grant authority to
vote for the nominees set forth;

(3)  Clearly distinguish between the nominees of the registrant,
the nominees of the person or group of persons that has complied with
this section and the nominees of any sharcholder or shareholder group
whose nominees are included in a registrant’s proxy materials pursuant
to the requirements of an applicable state or foreign law provision or a
registrant’s governing documents;

(4) _Within each group of nominees referred to in paragraph
(e)(3) of this section, list nominees in alphabetical order by last name;

(5) _Use the same font type, style and size for all nominees;

(6) _Prominently disclose the maximum number of nominees for
which authority to vote can be granted; and

(7)__Prominently disclose the treatment and effect of a proxy
executed in a manner that grants authority to vote for the election of
fewer or more nominees than the number of directors being elected and
the treatment and effect of a proxy executed in a manner that does not
grant authority to vote with respect to any nominees.

(€3] If any person is conducting a proxy solicitation subject to

this section, the form of proxy of the registrant and the form of proxy
of any person soliciting proxies pursuant to this section may provide a
means for the security holder to grant authority to vote for the
nominees of the registrant set forth, as a group, and a means for the
security holder to grant authority to vote for the nominees of any other
soliciting person set forth, as a group, provided that there is a similar
means for the security holder to withhold authority to vote for such
groups of nominees unless the number of nominees of the registrant or
of any other soliciting person is less than the number of directors being
elected. Means to grant authority to vote for any nominees as a group
or to withhold authority for any nominees as a group may not be
provided if the form of proxy includes one or more shareholder
nominees in accordance with an applicable state or foreign law
provision or a registrant’s governing documents as they relate to the

inclusion of shareholder director nominees in the registrant’s proxy
materials.

(2)

This section shall not apply to:

(1) A consent solicitation; or

2) A solicitation in connection with an election of directors at
an investment company registered under the Investment Company Act
0of 1940 (15 U.S.C. 80a-1 et seq.) or a business development company
as defined by section 2(a)(48) of the Investment Company Act of 1940
(15 U.S.C. 80a-2(a)(48)).

Instruction 1 to paragraphs (b)(1) and (d). Where the deadline falls on a
Saturday. Sunday, or holiday, the deadline will be treated as the first
business day following the Saturday, Sunday, or holiday.

Instruction 2 to paragraph (f). Where applicable state law gives legal
effect to votes cast against a nominee, the form of proxy may provide a
means for the security holder to grant authority to vote for the
nominees of the registrant set forth, as a group, and a means for the
security holder to grant authority to vote for the nominees of any other
soliciting person set forth, as a group, provided that, in lieu of the
ability to withhold authority to vote as a group, there is a similar means
for the security holder to vote against such group of nominees (as well
as a means for security holders to abstain from voting for such group of

nominees).

§240.14a-20 Shareholder approval of executive compensation of
TARP recipients.
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If a solicitation is made by a registrant that is a TARP recipient, as
defined in section 111(a)(3) of the Emergency Economic Stabilization
Act of 2008 (12 U.S.C. 5221(a)(3)), during the period in which any
obligation arising from financial assistance provided under the T4ARP,
as defined in section 3(8) of the Emergency Economic Stabilization Act
of 2008 (12 U.S.C. 5202(8)), remains outstanding and the solicitation
relates to an annual (or special meeting in lieu of the annual) meeting of
security holders for which proxies will be solicited for the election of
directors, as required pursuant to section 111(e)(1) of the Emergency
Economic Stabilization Act of 2008 (12 U.S.C. 5221(e)(1)), the
registrant shall provide a separate shareholder vote to approve the
compensation of executives, as disclosed pursuant to Item 402 of
Regulation S-K (§229.402 of this chapter), including the compensation
discussion and analysis, the compensation tables, and any related
material.

NOTE TO §240.14a-20: TARP recipients that are smaller reporting companies
entitled to provide scaled disclosure pursuant to Item 402(1) of Regulation S—K are
not required to include a compensation discussion and analysis in their proxy
statements in order to comply with this section. In the case of these smaller
reporting companies, the required vote must be to approve the compensation of
executives as disclosed pursuant to Item 402(m) through (q) of Regulation S-K.

[75 FR 2794, Jan. 19, 2010]

§240.14a-21 Shareholder approval of executive compensation,
frequency of votes for approval of executive compensation and
shareholder approval of golden parachute compensation.

(a) If a solicitation is made by a registrant and the solicitation
relates to an annual or other meeting of shareholders at which directors
will be elected and for which the rules of the Commission require
executive compensation disclosure pursuant to Item 402 of Regulation
S—K (§229.402 of this chapter), the registrant shall, for the first annual
or other meeting of shareholders on or after January 21, 2011, or for the
first annual or other meeting of sharecholders on or after January 21,
2013 if the registrant is a smaller reporting company, and thereafter no
later than the annual or other meeting of shareholders held in the third
calendar year after the immediately preceding vote under this
subsection, include a separate resolution subject to shareholder advisory
vote to approve the compensation of its named executive officers, as
disclosed pursuant to Item 402 of Regulation S—K.

INSTRUCTION TO PARAGRAPH (a): The registrant’s resolution shall indicate that the
shareholder advisory vote under this subsection is to approve the compensation of
the registrant’s named executive officers as disclosed pursuant to Item 402 of
Regulation S-K (§229.402 of this chapter). The following is a non-exclusive
example of a resolution that would satisfy the requirements of this subsection:
““RESOLVED, that the compensation paid to the company’s named executive
officers, as disclosed pursuant to Item 402 of Regulation S-K, including the
Compensation Discussion and Analysis, compensation tables and narrative
discussion is hereby APPROVED.”’

(b) If a solicitation is made by a registrant and the solicitation
relates to an annual or other meeting of shareholders at which directors
will be elected and for which the rules of the Commission require
executive compensation disclosure pursuant to Item 402 of Regulation
S—K (§229.402 of this chapter), the registrant shall, for the first annual
or other meeting of shareholders on or after January 21, 2011, or for the
first annual or other meeting of shareholders on or after January 21,
2013 if the registrant is a smaller reporting company, and thereafter no
later than the annual or other meeting of shareholders held in the sixth
calendar year after the immediately preceding vote under this
subsection, include a separate resolution subject to shareholder advisory
vote as to whether the shareholder vote required by paragraph (a) of this



section should occur every 1, 2 or 3 years. Registrants required to
provide a separate shareholder vote pursuant to §240.14a-20 of this
chapter shall include the separate resolution required by this section for
the first annual or other meeting of shareholders after the registrant has
repaid all obligations arising from financial assistance provided under
the TARP, as defined in section 3(8) of the Emergency Economic
Stabilization Act of 2008 (12 U.S.C. 5202(8)), and thereafter no later
than the annual or other meeting of shareholders held in the sixth
calendar year after the immediately preceding vote under this
subsection.

(c) If a solicitation is made by a registrant for a meeting of
shareholders at which shareholders are asked to approve an acquisition,
merger, consolidation or proposed sale or other disposition of all or
substantially all the assets of the registrant, the registrant shall include
a separate resolution subject to shareholder advisory vote to approve
any agreements or understandings and compensation disclosed pursuant
to Item 402(t) of Regulation S—K (§229.402(t) of this chapter), unless
such agreements or understandings have been subject to a shareholder
advisory vote under paragraph (a) of this section. Consistent with
section 14A(b) of the Exchange Act (15 U.S.C. 78n— (b)), any
agreements or understandings between an acquiring company and the
named executive officers of the registrant, where the registrant is not
the acquiring company, are not required to be subject to the separate
shareholder advisory vote under this paragraph.

INSTRUCTIONS TO §240.14a-21: 1. Disclosure relating to the compensation of
directors required by Item 402(k) (§229.402(k) of this chapter) and Item 402(r) of
Regulation S—K (§229.402(r) of this chapter) is not subject to the shareholder vote
required by paragraph (a) of this section. If a registrant includes disclosure
pursuant to Item 402(s) of Regulation S—K (§229.402(s) of this chapter) about the
registrant’s compensation policies and practices as they relate to risk management
and risk-taking incentives, these policies and practices would not be subject to the
shareholder vote required by paragraph (a) of this section. To the extent that risk
considerations are a material aspect of the registrant’s compensation policies or
decisions for named executive officers, the registrant is required to discuss them
as part of its Compensation Discussion and Analysis under §229.402(b) of this
chapter, and therefore such disclosure would be considered by shareholders when
voting on executive compensation.

2. If a registrant includes disclosure of golden parachute compensation
arrangements pursuant to Item 402(t) (§229.402(t) of this chapter) in an annual
meeting proxy statement, such disclosure would be subject to the shareholder
advisory vote required by paragraph (a) of this section.

3. Registrants that are smaller reporting companies entitled to provide
scaled disclosure in accordance with Item 402(/) of Regulation S-K (§229.402(/)
of this chapter) are not required to include a Compensation Discussion and
Analysis in their proxy statements in order to comply with this section. For smaller
reporting companies, the vote required by paragraph (a) of this section must be to
approve the compensation of the named executive officers as disclosed pursuant
to Item 402(m) through (q) of Regulation S-K (§229.402(m) through (q) of this
chapter).

[76 FR 6045, Feb. 2, 2011]
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§240.14a-101 Schedule 14A. Information required in proxy statement.
(AMENDED ITEMS ONLY)

Item 4. Persons Making the Solicitation—(a) Solicitations not subject to Rule 14a—12(c) (§240.14a—12(c)). (1) If the
solicitation is made by the registrant, so state. Give the name of any director of the registrant who has informed the
registrant in writing that he intends to oppose any action intended to be taken by the registrant and indicate the action
which he intends to oppose.

) If the solicitation is made otherwise than by the registrant, so state and give the names of the participants in
the solicitation, as defined in paragraphs (a) (iii), (iv), (v) and (vi) of Instruction 3 to this Item.
?3) If the solicitation is to be made otherwise than by the use of the mails or pursuant to §240.14a—16, describe

the methods to be employed. If the solicitation is to be made by specially, engaged employees or paid solicitors, state
(i) the material features of any contract or arrangement for such solicitation and identify the parties, and (ii) the cost
or anticipated cost thereof.

@) State the names of the persons by whom the cost of solicitation has been or will be borne, directly or
indirectly.

(b) Solicitations subject to Rule 14a—12(c) (§240.14a—12(c)). (1) State by whom the solicitation is made and describe
the methods employed and to be employed to solicit security holders.

@) Ifregular employees of the registrant or any other participant in a solicitation have been or are to be employed
to solicit security holders, describe the class or classes of employees to be so employed, and the manner and nature
of their employment for such purpose.

?3) If specially engaged employees, representatives or other persons have been or are to be employed to solicit
security holders, state (i) the material features of any contract or arrangement for such solicitation and the identity of
the parties, (ii) the cost or anticipated cost thereof and (iii) the approximate number of such employees of employees
or any other person (naming such other person) who will solicit security holders).

) State the total amount estimated to be spent and the total expenditures to date for, in furtherance of, or in
connection with the solicitation of security holders.
5) State by whom the cost of the solicitation will be borne. If such cost is to be borne initially by any person

other than the registrant, state whether reimbursement will be sought from the registrant, and, if so, whether the
question of such reimbursement will be submitted to a vote of security holders.

() If any such solicitation is terminated pursuant to a settlement between the registrant and any other participant
in such solicitation, describe the terms of such settlement, including the cost or anticipated cost thereof to the
registrant.

Instructions. 1. With respect to solicitations subject to Rule 14a—12(c) (§240.14a—12(c)), costs and
expenditures within the meaning of this Item 4 shall include fees for attorneys, accountants, public relations
or financial advisers, solicitors, advertising, printing, transportation, litigation and other costs incidental to
the solicitation, except that the registrant may exclude the amount of such costs represented by the amount
normally expended for a solicitation for an election of directors in the absence of a contest, and costs
represented by salaries and wages of regular employees and officers, provided a statement to that effect is
included in the proxy statement.

2. The information required pursuant to paragraph (b)(6) of this Item should be included in any amended or
revised proxy statement or other soliciting materials relating to the same meeting or subject matter furnished
to security holders by the registrant subsequent to the date of settlement.

3. For purposes of this Item 4 and Item 5 of this Schedule 14A:
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(a) The terms ‘‘participant’” and ‘‘“participant in a solicitation’’ include the following: (i) In the case of a
solicitation made on behalf of the registrant, the registrant, each director of the registrant and each of the
registrant’s nominees for election as a directorFheregistrant;

(i) In the case of a solicitation made otherwise than on behalf of the registrant, each of the soliciting
person’s nominees for election as a director Any-director—oftheregistrant,—and-any nomineefor-whese
clectionas-a director proxics-are solicited;

(iif) Any committee or group which solicits proxies, any member of such committee or group, and any
person whether or not named as a member who, acting alone or with one or more other persons, directly or
indirectly takes the initiative, or engages, in organizing, directing, or arranging for the financing of any such
committee or group;

(iv) Any person who finances or joins with another to finance the solicitation of proxies, except persons
who contribute not more than $500 and who are not otherwise participants;

) Any person who lends money or furnishes credit or enters into any other arrangements, pursuant to
any contract or understanding with a participant, for the purpose of financing or otherwise inducing the
purchase, sale, holding or voting of securities of the registrant by any participant or other persons, in support
of or in opposition to a participant; except that such terms do not include a bank, broker or dealer who, in the
ordinary course of business, lends money or executes orders for the purchase or sale of securities and who is
not otherwise a participant; and

(vi) Any person who solicits proxies.

(b) The terms ‘participant’” and ‘participant in a solicitation’’ do not include:

) Any person or organization retained or employed by a participant to solicit security holders and
whose activities are limited to the duties required to be performed in the course of such employment;

(i) Any person who merely transmits proxy soliciting material or performs other ministerial or clerical
duties;

(iif) Any person employed by a participant in the capacity of attorney, accountant, or advertising, public
relations or financial adviser, and whose activities are limited to the duties required to be performed in the
course of such employment;

(iv) Any person regularly employed as an officer or employee of the registrant or any of its subsidiaries
who is not otherwise a participant; or

) Any officer or director of, or any person regularly employed by, any other participant, if such
officer, director or employee is not otherwise a participant.
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Item 7. Directors and executive officers. If action is to be taken with respect to the election of directors, furnish the
following information in tabular form to the extent practicable. If, however, the solicitation is made on behalf of
persons other than the registrant, the information required need be furnished only as to nominees of the persons making
the solicitation.

(a) The information required by Item 103(c)(2) of Regulation S—K (§229.103(c)(2) of this chapter) with respect to
directors and executive officers.

(b) The information required by Items 401, 404(a) and (b), 405 and 407 of Regulation S-K (§§229.401, 229.404(a)
and (b), 229.405 and 229.407 of this chapter), other than the information required by: (i) Paragraph (c)(3) of Item 407
of Regulation S-K (§229.407(c)(3) of this chapter); and (ii) Paragraphs (e)(4) and (e)(5) of Item 407 of Regulation
S—K (§§229.407(e)(4) and 229.407(e)(5) of this chapter) (which are required by Item 8 of this Schedule 14A).

(c) If a shareholder nominee or nominees are submitted to the registrant for inclusion in the registrant’s proxy
materials pursuant to §240.14a—11 and the registrant is not permitted to exclude the nominee or nominees pursuant to
the provisions of §240.14a—11, the registrant must include in its proxy statement the disclosure required from the
nominating shareholder or nominating shareholder group under Item 5 of §240.14n—101 with regard to the nominee
or nominees and the nominating shareholder or nominating shareholder group.

(d) If a registrant is required to include a shareholder nominee or nominees submitted to the registrant for inclusion
in the registrant’s proxy materials pursuant to a procedure set forth under applicable state or foreign law, or the
registrant’s governing documents providing for the inclusion of shareholder director nominees in the registrant’s
proxy materials, the registrant must include in its proxy statement the disclosure required from the nominating
shareholder or nominating shareholder group under Item 6 of §240.14n—101 with regard to the nominee or nominees
and the nominating sharecholder or nominating shareholder group.

INSTRUCTION TO ITEM 7. The information disclosed pursuant to paragraphs (c) and (d) of this Item 7 will not
be deemed incorporated by reference into any filing under the Securities Act of 1933 (15 U.S.C. 77a et seq.), the
Securities Exchange Act of 1934 (15 U.S.C. 78a et seq.), or the Investment Company Act of 1940 (15 U.S.C. 80a—1
et seq.), except to the extent that the registrant specifically incorporates that information by reference.

(e) In lieu of the information required by this Item 7, investment companies registered under the Investment
Company Act of 1940 (15 U.S.C. 80a) must furnish the information required by Item 22(b) of this Schedule 14A

(f) If a person is conducting a solicitation that is subject to § 240.14a-19, the registrant must include in its proxy
statement a statement directing shareholders to refer to any other soliciting person’s proxy statement for information
required by Item 7 of this Schedule 14A with regard to such person’s nominee or nominees and a soliciting person
other than the registrant must include in its proxy statement a statement directing sharcholders to refer to the
registrant’s or other soliciting person’s proxy statement for information required by Item 7 of this Schedule 14A with
regard to the registrant’s or other soliciting person’s nominee or nominees. The statement must explain to shareholders
that they can access the other soliciting person’s proxy statement, and any other relevant documents, without cost on
the Commission’s website.

* * *

Item 21. Voting procedures. As to each matter which is to be submitted to a vote of security holders, furnish the
following information:

(@ State the vote required for approval or election, other than for the approval of auditors.

(b) Disclose the method by which votes will be counted, including the treatment and effect under applicable
state law and registrant charter and bylaw provisions of abstentions and broker non-votes and, to the extent applicable,
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a security holder’s withholding of authority to vote for a nominee in an election of directorsunderapplicablestate taw
i 5 | v sions,
(c) When applicable, disclose how the soliciting person intends to treat proxy authority granted in favor of any
other soliciting person’s nominees if such other soliciting person abandons its solicitation or fails to comply with §
240.14a-19.
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