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OF DOCUMENTS IN PAPER FORMAT CON-
TAINED IN THIS REGULATION ARE SU-
PERSEDED BY THE PROVISIONS OF REG-
ULATION S-T FOR DOCUMENTS RE-
QUIRED TO BE FILED IN ELECTRONIC 
FORMAT. 

§ 240.14a–1 Definitions. 
Unless the context otherwise re-

quires, all terms used in this regula-
tion have the same meanings as in the 
Act or elsewhere in the general rules 
and regulations thereunder. In addi-
tion, 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 major-
ity 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 bene-
ficial interest or as to which such per-
son serves as trustee or in a similar fi-
duciary capacity; and 

(3) Any relative or spouse of such per-
son, or any relative of such spouse, who 
has the same home as such person or 
who is a director or officer of the reg-
istrant or any of its parents or subsidi-
aries. 

(b) Employee benefit plan. For pur-
poses of §§ 240.14a–13, 240.14b–1 and 
240.14b–2, the term ‘‘employee benefit 
plan’’ means any purchase, savings, op-
tion, bonus, appreciation, profit shar-
ing, thrift, incentive, pension or simi-
lar plan primarily for employees, direc-
tors, trustees or officers. 

(c) Entity that exercises fiduciary pow-
ers. The term ‘‘entity that exercises fi-
duciary 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. 

(d) Exempt employee benefit plan secu-
rities. For purposes of §§ 240.14a–13, 
240.14b–1 and 240.14b–2, the term ‘‘ex-
empt 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 reg-
istrant; or 

(2) If notice regarding the current so-
licitation has been given pursuant to 
§ 240.14a–13(a)(1)(ii)(C) or if notice re-
garding the current request for a list of 
names, addresses and securities posi-
tions of beneficial owners has been 
given pursuant to § 240.14a–13(b)(3), se-
curities 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 fis-
cal 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 au-
thorizations or consents in lieu of a 
meeting, the earliest 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. 

(g) Proxy statement. The term ‘‘proxy 
statement’’ means the statement re-
quired 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 con-
sent or authorization shall be deter-
mined. 

(i) 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 exer-
cises fiduciary powers which holds se-
curities of record in nominee name or 
otherwise or as a participant in a clear-
ing agency registered pursuant to sec-
tion 17A of the Act. 

(j) Registrant. The term ‘‘registrant’’ 
means the issuer of the securities in re-
spect of which proxies are to be solic-
ited. 

(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 

VerDate Mar<15>2010 17:39 Jun 06, 2014 Jkt 232060 PO 00000 Frm 00205 Fmt 8010 Sfmt 8010 Q:\17\17V4.TXT ofr150 PsN: PC150



196 

17 CFR Ch. II (4–1–14 Edition) § 240.14a–2 

securities on behalf of beneficial own-
ers and deposits such securities for 
safekeeping with another bank, asso-
ciation or other entity that exercises 
fiduciary powers. 

(l) 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: 

(ii) 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 reason-
ably calculated to result in the pro-
curement, 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 unsolic-
ited request of such security holder; 

(ii) The performance by the reg-
istrant of acts required by § 240.14a–7; 

(iii) The performance by any person 
of ministerial acts on behalf of a per-
son soliciting a proxy; or 

(iv) A communication by a security 
holder who does not otherwise engage 
in a proxy solicitation (other than a so-
licitation exempt under § 240.14a–2) 
stating how the security holder intends 
to vote and the reasons therefor, pro-
vided 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 broad-
cast media, or newspaper, magazine or 
other bona fide publication dissemi-
nated on a regular basis, 

(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 

(C) 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 (l)(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–2 Solicitations to which 
§ 240.14a–3 to § 240.14a–15 apply. 

Sections 240.14a–3 to 240.14a–15, ex-
cept as specified, apply to every solici-
tation of a proxy with respect to secu-
rities registered pursuant to section 12 
of the Act (15 U.S.C. 78l), 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 re-
spect to securities carried in his name 
or in the name of his nominee (other-
wise than as voting trustee) or held in 
his custody, if such person— 

(i) Receives no commission or remu-
neration for such solicitation, directly 
or indirectly, other than reimburse-
ment 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 fur-
nish 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 solic-
ited to forward a proxy to the person, if 
any, to whom the person solicited de-
sires to give a proxy, or impartially re-
quest from the person solicited instruc-
tions as to the authority to be con-
ferred 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 re-
spect 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: Pro-
vided, 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, 
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as amended, if made after the entry of 
an order approving the written disclo-
sure statement concerning a plan of re-
organization pursuant to section 1125 
of said Act and after, or concurrently 
with, the transmittal of such disclo-
sure statement as required by section 
1125 of said Act; 

(5) [Reserved] 
(6) Any solicitation through the me-

dium 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 adver-

tisement, and 
(iii) Identify the proposal or pro-

posals to be acted upon by security 
holders. 

(b) Sections 240.14a–3 to 240.14a–6 
(other than paragraphs 14a–6(g) and 
14a–6(p)), § 240.14a–8, § 240.14a–10, and 
§§ 240.14a–12 to 240.14a–15 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 an-
other’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, absten-
tion, consent or authorization. Pro-
vided, 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); 

(ii) An officer or director of the reg-
istrant or any person serving in a simi-
lar 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 opposi-
tion to a merger, recapitalization, reor-
ganization, sale of assets or other ex-
traordinary transaction recommended 
or approved by the board of directors of 
the registrant who is proposing or in-
tends to propose an alternative trans-
action to which such person or one of 
its affiliates is a party; 

(vi) Any person who is required to re-
port beneficial ownership of the reg-
istrant’s equity securities on a Sched-
ule 13D (§ 240.13d–101), unless such per-
son has filed a Schedule 13D and has 
not disclosed pursuant to Item 4 there-
to 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 com-
pensation from an ineligible person di-
rectly 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 per-
son’’ 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 mat-
ter of the solicitation, is likely to re-
ceive a benefit from a successful solici-
tation 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 ad-
vice by any person (the ‘‘advisor’’) to 
any other person with whom the advi-
sor has a business relationship, if: 

(i) The advisor renders financial ad-
vice in the ordinary course of his busi-
ness; 

(ii) The advisor discloses to the re-
cipient of the advice any significant re-
lationship with the registrant or any of 
its affiliates, or a security holder pro-
ponent of the matter on which advice 
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is given, as well as any material inter-
ests of the advisor in such matter; 

(iii) The advisor receives no special 
commission or remuneration for fur-
nishing the proxy voting advice from 
any person other than a recipient of 
the advice and other persons who re-
ceive similar advice under this sub-
section; and 

(iv) The proxy voting advice is not 
furnished on behalf of any person solic-
iting proxies or on behalf of a partici-
pant in an election subject to the pro-
visions 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 pro-
posed 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 opposi-
tion to the proposed limited partner-
ship roll-up transaction; provided, how-
ever, that: 

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

(ii) This exemption shall not apply to 
a 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 communica-
tions 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 No-
tice 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 affil-
iate participates or acts in a an advi-
sory role. 

(6) Any solicitation by or on behalf of 
any person who does not seek directly 
or indirectly, either on its own or an-
other’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 re-
quests, a form of revocation, absten-
tion, consent, or authorization in an 
electronic shareholder forum that is es-
tablished, maintained or operated pur-
suant to the provisions of § 240.14a–17, 
provided that the solicitation is made 
more than 60 days prior to the date an-
nounced by a registrant for its next an-
nual or special meeting of share-
holders. 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 elec-
tronic shareholder forum does not 
eliminate a person’s eligibility to so-
licit proxies after the date that this ex-
emption 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: 

(i) 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 exceeds the maximum 
number of nominees that the reg-
istrant could be required to include 
under § 240.14a–11(d); 

(ii) Each written communication in-
cludes no more than: 

(A) A statement of each soliciting 
shareholder’s intent to form a nomi-
nating 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 

VerDate Mar<15>2010 17:39 Jun 06, 2014 Jkt 232060 PO 00000 Frm 00208 Fmt 8010 Sfmt 8010 Q:\17\17V4.TXT ofr150 PsN: PC150



199 

Securities and Exchange Commission § 240.14a–2 

nominee or nominees have been identi-
fied, the characteristics of the nominee 
or nominees that the shareholder in-
tends to nominate, if any; 

(C) The percentage of voting power of 
the registrant’s securities that are en-
titled to be voted on the election of di-
rectors 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 share-
holders in accordance with this para-
graph must be filed by the shareholder 
with the Commission, under the reg-
istrant’s Exchange Act file number, or, 
in the case of a registrant that is an in-
vestment company registered under 
the Investment Company Act of 1940 (15 
U.S.C. 80a–1 et seq.), under the reg-
istrant’s Investment Company Act file 
number, no later than the date the ma-
terial 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 reg-
istrant is listed and registered. The so-
liciting 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 share-
holder 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 com-
pany 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 commu-
nication. 

INSTRUCTION TO PARAGRAPH (b)(7). The ex-
emption provided in paragraph (b)(7) of this 
section shall not apply to a shareholder 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 de-
termined under section 13(d)(3) of the Act (15 

U.S.C. 78m(d)(3) and § 240.13d–5(b)), or other-
wise, 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 nomi-
nating 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 reg-
istrant’s nominee or nominees, pro-
vided 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 re-
quests, a form of revocation, absten-
tion, consent or authorization; 

(ii) Any written communication in-
cludes: 

(A) The identity of each nominating 
shareholder and a description of his or 
her direct or indirect interests, by se-
curity 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 share-
holders that they can find the reg-
istrant’s proxy statement, other solic-
iting material, and any other relevant 
documents at no charge on the Com-
mission’s Web site; and 

(iii) Any written soliciting material 
published, sent or given to share-
holders in accordance with this para-
graph 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 reg-
istrant’s Investment Company Act file 
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number, no later than the date the ma-
terial 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 reg-
istrant is listed and registered. The so-
liciting 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 exemp-
tion provided in paragraph (b)(8) of this sec-
tion only after receiving notice from the reg-
istrant 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 so-
licitation 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 pro-
vided in paragraph (b)(8) of this section and 
not on any other exemption. 

INSTRUCTION 3 TO PARAGRAPH (b)(8). The ex-
emption provided in paragraph (b)(8) of this 
section shall not apply to a person that sub-
sequently 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 mem-
ber 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 fur-
nished to security holders. 

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

(1) A publicly-filed preliminary or de-
finitive 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 writ-
ten proxy statement included in a reg-
istration statement filed under the Se-
curities Act of 1933 on 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 de-
finitive proxy statement, not in the 
form and manner described in § 240.14a– 
16, containing the information speci-
fied in Schedule 14A (§ 240.14a–101), if: 

(i) The solicitation relates to a busi-
ness combination transaction as de-
fined in § 230.165 of this chapter, as well 
as transactions for cash consideration 
requiring disclosure under Item 14 of 
§ 240.14a–101. 

(ii) 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 reg-
istrant; 

(b) If the solicitation is made on be-
half of the registrant, other than an in-
vestment 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 direc-
tors are to be elected, each proxy state-
ment furnished pursuant to paragraph 
(a) of this section shall be accompanied 
or preceded by an annual report to se-
curity holders as follows: 

(1) The report shall include, for the 
registrant and its subsidiaries, consoli-
dated and audited balance sheets as of 
the end of the two most recent fiscal 
years and audited statements of in-
come 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 finan-
cial 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 reg-
istrant and its subsidiaries consoli-
dated in the annual report filed or to 
be filed with the Commission are not 
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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 in-
formation required by this paragraph 
9(b)(1). 

NOTE 1 TO PARAGRAPH (b)(1): If the financial 
statements for a period prior to the most re-
cently completed fiscal year have been ex-
amined by a predecessor accountant, the sep-
arate 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 indi-
cates in the scope paragraph of his or her re-
port (a) that the financial statements of the 
prior period were examined by other ac-
countants, (b) the date of their report, (c) 
the type of opinion expressed by the prede-
cessor accountant and (d) the substantive 
reasons therefore, if it was other than un-
qualified. It should be noted, however, that 
the separate report of any predecessor ac-
countant is required in filings with the Com-
mission. If, for instance, the financial state-
ments in the annual report to security hold-
ers are incorporated by reference in a Form 
10–K, the separate report of a predecessor ac-
countant 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 reg-
istrant has changed its fiscal closing date, fi-
nancial 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 re-
cent 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. 

(ii) Where the annual report to secu-
rity 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 in-
formation in a format readily commu-
nicated to investors. 

(3) The report shall contain the sup-
plementary financial information re-

quired by item 302 of Regulation S-K 
(§ 229.302 of this chapter). 

(4) The report shall contain informa-
tion concerning changes in and dis-
agreements with accountants on ac-
counting and financial disclosure re-
quired by Item 304 of Regulation S-K 
(§ 229.304 of this chapter). 

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

(ii) The report shall contain manage-
ment’s discussion and analysis of fi-
nancial condition and results of oper-
ations required by Item 303 of Regula-
tion S–K (§ 229.303 of this chapter). 

(iii) The report shall contain the 
quantitative and qualitative disclo-
sures 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 sub-
sidiaries. 

(7) The report shall contain informa-
tion relating to the registrant’s indus-
try segments, classes of similar prod-
ucts 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 prin-
cipal 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 mar-
ket price of and dividends on the reg-
istrant’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 ac-
companies a proxy statement or infor-
mation statement relating to an an-
nual meeting of security holders at 
which directors are to be elected (or 
special meeting or written consents in 
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lieu of such meeting), furnish the per-
formance graph required by Item 201(e) 
(§ 229.201(e) of this chapter). 

(10) The registrant’s proxy state-
ment, 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 an-
nual report on Form 10–K, including 
the financial statements and the finan-
cial statement schedules, required to 
be filed with the Commission pursuant 
to Rule 13a–1 (§ 240.13a–1 of this chap-
ter) under the Act for the registrant’s 
most recent fiscal year, and shall indi-
cate 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 manage-
ment, 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 accom-
panied by a list briefly describing all 
the exhibits not contained therein and 
indicating that the registrant will fur-
nish any exhibit upon the payment of a 
specified reasonable fee, which fee shall 
be limited to the registrant’s reason-
able expenses in furnishing such ex-
hibit. If the registrant’s annual report 
to security holders complies with all of 
the disclosure requirements of Form 
10–K and is filed with the Commission 
in satisfaction of its Form 10–K filing 
requirements, such registrant need not 
furnish a separate Form 10–K to secu-
rity 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 fur-
nish 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 writ-
ten request from such person. Each request 
must set forth a good faith representation 
that, as of the record date for the solicita-
tion requiring the furnishing of the annual 
report to security holders pursuant to para-
graph (b) of this section, the person making 
the request was a beneficial owner of securi-
ties entitled to vote. 

(11) Subject to the foregoing require-
ments, 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 pre-
sented 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 uti-
lize tables, schedules, charts and graphic il-
lustrations of present financial information 
in an understandable manner. Any presen-
tation of financial information must be con-
sistent with the data in the financial state-
ments contained in the report and, if appro-
priate, 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 solicita-
tions 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 per-
sons 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 cop-
ies, 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 sec-
tion 18 of the Act, except to the extent 
that the registrant specifically re-
quests that it be treated as a part of 
the proxy soliciting material or incor-
porates it in the proxy statement or 
other filed report by reference. 

(d) An annual report to security hold-
ers prepared on an integrated basis 
pursuant to General Instruction H to 
Form 10–K (§ 249.310 of this chapter) 
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may also be submitted in satisfaction 
of this section. When filed as the an-
nual 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 consid-
ered 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 an-
nual report to security holders, proxy 
statement or Notice of Internet Avail-
ability of Proxy Materials, as applica-
ble, to the shared address; 

(B) The registrant addresses the an-
nual report to security holders, proxy 
statement or Notice of Internet Avail-
ability of Proxy Materials, as applica-
ble, to the security holders as a group 
(for example, ‘‘ABC Fund [or Corpora-
tion] Security Holders,’’ ‘‘Jane Doe and 
Household,’’ ‘‘The Smith Family’’), to 
each of the security holders individ-
ually (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 writ-
ing; 

NOTE TO PARAGRAPH (e)(1)(i)(B): Unless the 
registrant addresses the annual report to se-
curity 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 ob-
tain, from each security holder to be in-
cluded in the household group, a separate af-
firmative written consent to the specific 
form of address the registrant will use. 

(C) 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 ad-
dress; and 

(E) The registrant includes an under-
taking in the proxy statement to de-
liver promptly upon written or oral re-
quest a separate copy of the annual re-

port to security holders, proxy state-
ment 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. 

(ii) Consent—(A) Affirmative written 
consent. Each security holder must af-
firmatively consent, in writing, to de-
livery of one annual report to security 
holders or proxy statement, as applica-
ble. 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 hold-

er must follow to revoke consent; and 
(4) The registrant’s obligation to 

begin sending individual copies to a se-
curity 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 pur-
poses of paragraph (e)(1)(ii)(A) of this 
section if all of the following condi-
tions 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 fam-
ily; 

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

(i) 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 in-
structions; 

(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 se-
curity holder wishes to receive a sepa-
rate annual report to security holders, 
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proxy statement or Notice of Internet 
Availability of Proxy Materials; 

(iv) State the duration of the con-
sent; 

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

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

(vii) Contain the following prominent 
statement, or similar clear and under-
standable statement, in bold-face type: 
‘‘Important Notice Regarding Delivery 
of Security Holder Documents.’’ This 
statement also must appear on the en-
velope 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 de-
livered. 

NOTE TO PARAGRAPH (e)(1)(ii)(B)(2): The no-
tice 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 in-
dicating that the security holder wish-
es to continue to receive an individual 
copy of the annual report to security 
holders, proxy statement or Notice of 
Internet Availability of Proxy Mate-
rials, as applicable, within 60 days after 
the registrant sent the notice required 
by paragraph (e)(1)(ii)(B)(2) of this sec-
tion; and 

(4) The registrant delivers the docu-
ment 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 infor-
mation that indicates the street address is a 
business. 

(iii) Revocation of consent. If a secu-
rity holder, orally or in writing, re-
vokes consent to delivery of one annual 
report to security holders, proxy state-
ment or Notice of Internet Availability 
of Proxy Materials to a shared address, 
the registrant must begin sending indi-
vidual copies to that security holder 
within 30 days after the registrant re-
ceives revocation of the security hold-
er’s consent. 

(iv) Definition of address. Unless oth-
erwise 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 pro-
vided 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 solicita-
tion may deliver a single proxy statement to 
security holders of record or beneficial own-
ers 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 se-
curity holders, proxy statement or No-
tice of Internet Availability of Proxy 
Materials to a security holder if: 

(i) An annual report to security hold-
ers and a proxy statement, or a Notice 
of Internet Availability of Proxy Mate-
rials, for two consecutive annual meet-
ings; or 

(ii) 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 reg-
istrant’s obligation to deliver an an-
nual 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 com-
munication made by means of speeches 
in public forums, press releases, pub-
lished or broadcast opinions, state-
ments, or advertisements appearing in 
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a broadcast media, newspaper, maga-
zine or other bona fide publication dis-
seminated on a regular basis, provided 
that: 

(1) No form of proxy, consent or au-
thorization 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 ci-
tations 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 indi-

cate 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 so-
licitation is made; 

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

(3) Shall identify clearly and impar-
tially 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 hold-
ers. No reference need be made, how-
ever, to proposals as to which discre-
tionary authority is conferred pursu-
ant to paragraph (c) of this section. 

NOTE TO PARAGRAPH (a)(3) (ELECTRONIC FIL-
ERS): 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 sepa-
rate documents within an electronic submis-
sion. 

(b)(1) Means shall be provided in the 
form of proxy whereby the person solic-
ited is afforded an opportunity to 
specify by boxes a choice between ap-
proval or disapproval of, or abstention 
with respect to each separate matter 
referred to therein as intended to be 
acted upon, other than elections to of-

fice and votes to determine the fre-
quency of shareholder votes on execu-
tive 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 in-
tended 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 share-
holder or shareholder group satisfies 
the requirements of § 240.14a–11, an ap-
plicable state or foreign law provision, 
or a registrant’s governing documents 
as they relate to the inclusion of share-
holder director nominees in the reg-
istrant’s proxy materials. Such form of 
proxy shall clearly provide any of the 
following means for security holders to 
withhold authority to vote for each 
nominee: 

(i) A box opposite the name of each 
nominee which may be marked to indi-
cate that authority to vote for such 
nominee is withheld; or 

(ii) An instruction in bold-face type 
which indicates that the security hold-
er may withhold authority to vote for 
any nominee by lining through or oth-
erwise 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, pro-
vided that clear instructions are fur-
nished indicating how the security 
holder may withhold authority to vote 
for any nominee. 
Such form of proxy also 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. Any such form of 
proxy which is executed by the secu-
rity holder in such manner as not to 
withhold authority to vote for the elec-
tion of any nominee shall be deemed to 
grant such authority, provided that the 
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form of proxy so states in bold-face 
type. Means to grant authority to vote 
for any nominees as a group or to with-
hold authority for any nominees as a 
group may not be provided if the form 
of proxy includes one or more share-
holder nominees in accordance with 
§ 240.14a–11, an applicable state or for-
eign law provision, or a registrant’s 
governing documents as they relate to 
the inclusion of shareholder director 
nominees in the registrant’s proxy ma-
terials. 

Instructions. 1. Paragraph (2) does not 
apply in the case of a merger, consoli-
dation or other plan if the election of 
directors is an integral part of the 
plan. 

2. If applicable state law gives legal 
effect to votes cast against a nominee, 
then in lieu of, or in addition to, pro-
viding a means for security holders to 
withhold authority to vote, the reg-
istrant should provide a similar means 
for security holders to vote against 
each nominee. 

(3) A form of proxy which provides 
for a shareholder vote on the frequency 
of shareholder votes to approve the 
compensation of executives required by 
section 14A(a)(2) of the Securities Ex-
change Act of 1934 (15 U.S.C. 78n– 
1(a)(2)) shall provide means whereby 
the person solicited is afforded an op-
portunity 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 fol-
lowing matters: 

(1) For an annual meeting of share-
holders, 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 share-
holders (or date specified by an ad-
vance 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 cur-
rent year. 

(2) In the case in which the registrant 
has received timely notice in connec-

tion with an annual meeting of share-
holders (as determined under para-
graph (c)(1) of this section), if the reg-
istrant includes, in the proxy state-
ment, advice on the nature of the mat-
ter 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 discre-
tionary voting authority on a par-
ticular 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 pro-
ponent intends to deliver a proxy state-
ment 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; 

(ii) Includes the same statement in 
its proxy materials filed under 
§ 240.14a–6; and 

(iii) Immediately after soliciting the 
percentage of shareholders required to 
carry the proposal, provides the reg-
istrant with a statement from any so-
licitor 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, mat-
ters which the persons making the so-
licitation 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 the 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. 
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(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, 

(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 so-
licitation or 

(4) To consent to or authorize any ac-
tion other than the action proposed to 
be taken in the proxy statement, or 
matters referred to in paragraph (c) of 
this rule. A person shall not be deemed 
to be a bona fide nominee and he shall 
not be named as such unless he has 
consented to being named in the proxy 
statement and to serve if elected. Pro-
vided, however, That nothing in this 
section 240.14a–4 shall prevent any per-
son soliciting in support of nominees 
who, if elected, would constitute a mi-
nority of the board of directors, from 
seeking authority to vote for nominees 
named in the registrant’s proxy state-
ment, so long as the soliciting party: 

(i) Seeks authority to vote in the ag-
gregate for the number of director posi-
tions then subject to election; 

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

(iii) Provides the security holder an 
opportunity to withhold authority with 
respect to any other registrant nomi-
nee by writing the name of that nomi-
nee on the form of proxy; and 

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

(e) The proxy statement or form of 
proxy shall provide, subject to reason-
able specified conditions, that the 
shares represented by the proxy will be 
voted and that where the person solic-
ited specifies by means of a ballot pro-
vided 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 solicita-
tion subject to this regulation shall de-
liver a form of proxy, consent or au-
thorization to any security holder un-
less the security holder concurrently 
receives, or has previously received, a 
definitive proxy statement that has 
been filed with the Commission pursu-
ant 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 informa-
tion in proxy statement. 

(a) The information included in the 
proxy statement shall be clearly pre-
sented and the statements made shall 
be divided into groups according to 
subject matter and the various groups 
of statements shall be preceded by ap-
propriate headings. The order of items 
and sub-items in the schedule need not 
be followed. Where practicable and ap-
propriate, the information shall be pre-
sented in tabular form. All amounts 
shall be stated in figures. Information 
required by more than one applicable 
item need not be repeated. No state-
ment 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 dis-
cretionary 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 within the 
power of such persons to ascertain or 
procure may be omitted, if a brief 
statement of the circumstances ren-
dering such information unavailable is 
made. 
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(c) Any information contained in any 
other proxy soliciting material which 
has been furnished to each person solic-
ited in connection with the same meet-
ing or subject matter may be omitted 
from the proxy statement, if a clear 
reference is made to the particular doc-
ument 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 deliv-
ered through an electronic medium, 
issuers may satisfy legibility require-
ments applicable to printed documents, 
such as type size and font, by pre-
senting all required information in a 
format readily communicated to inves-
tors. 

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

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

(2) The date after which notice of a 
shareholder 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 ad-
vance notice provision, if any, author-
ized by applicable state law; and 

(3) The deadline for submitting nomi-
nees 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 reg-
istrant’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. 

(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 para-
graphs (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 compa-
nies, in a shareholder report under 
§ 270.30d–1 of this chapter under the In-
vestment 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 state-
ment and form of proxy shall be filed 
with the Commission at least 10 cal-
endar 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 so-
liciting material to be furnished to se-
curity holders concurrently therewith 
if the solicitation relates to an annual 
(or special meeting in lieu of the an-
nual) meeting, or for an investment 
company registered under the Invest-
ment 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: 

(1) The election of directors; 
(2) The election, approval or ratifica-

tion of accountant(s); 
(3) A security holder proposal in-

cluded pursuant to Rule 14a–8 (§ 240.14a– 
8 of this chapter); 

(4) A shareholder nominee for direc-
tor included pursuant to § 240.14a–11, an 
applicable state or foreign law provi-
sion, or a registrant’s governing docu-
ments as they relate to the inclusion of 
shareholder director nominees in the 
registrant’s proxy materials. 

VerDate Mar<15>2010 17:39 Jun 06, 2014 Jkt 232060 PO 00000 Frm 00218 Fmt 8010 Sfmt 8010 Q:\17\17V4.TXT ofr150 PsN: PC150



209 

Securities and Exchange Commission § 240.14a–6 

(5) 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 Invest-
ment Company Act of 1940 or a busi-
ness development company, a proposal 
to continue, without change, any advi-
sory or other contract or agreement 
that previously has been the subject of 
a proxy solicitation for which proxy 
material was filed with the Commis-
sion 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 

(8) A vote to approve the compensa-
tion of executives as required pursuant 
to section 14A(a)(1) of the Securities 
Exchange Act of 1934 (15 U.S.C. 78n– 
1(a)(1)) and § 240.14a–21(a) of this chap-
ter, 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 de-
termine the frequency of shareholder 
votes to approve the compensation of 
executives as required pursuant to Sec-
tion 14A(a)(2) of the Securities Ex-
change Act of 1934 (15 U.S.C. 78n– 
1(a)(2)) and § 240.14a–21(b) of this chap-
ter, 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 connec-
tion with the meeting in its proxy ma-
terial. 

NOTE 1 TO PARAGRAPH (a): The filing of re-
vised 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 re-
sponsible for the preparation of the proxy 
material should make every effort to verify 
the accuracy and completeness of the infor-
mation 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 (b) any solicitation sup-
porting 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 
(§ 240.14a–8 of this chapter). The inclusion of 
a security holder proposal in the registrant’s 
proxy material pursuant to Rule 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 § 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 does not 
constitute a ‘‘solicitation in opposition’’ for 
purposes of Rule 14a–6(a) (§ 240.14a–6(a)), even 
if the registrant opposes the shareholder 
nominee and solicits against the shareholder 
nominee and in favor of a registrant nomi-
nee. 

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 cop-
ies of the proxy statement, form of 
proxy and all other soliciting mate-
rials, 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 se-
curity holders. Three copies of these 
materials also must be filed with, or 
mailed for filing to, each national secu-
rities exchange on which the registrant 
has a class of securities listed and reg-
istered. 

(c) Personal solicitation materials. If 
part or all of the solicitation involves 
personal solicitation, then eight copies 
of all written instructions or other ma-
terials that discuss, review or comment 
on the merits of any matter to be acted 
on, that are furnished to persons mak-
ing 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 
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section shall be accompanied by a 
statement of the date on which defini-
tive copies thereof filed pursuant to 
paragraph (b) of this section are in-
tended to be released to security hold-
ers. All definitive material filed pursu-
ant to paragraph (b) of this section 
shall be accompanied by a statement of 
the date on which copies of such mate-
rial were released to security holders, 
or, if not released, the date on which 
copies thereof are intended to be re-
leased. All material filed pursuant to 
paragraph (c) of this section shall be 
accompanied by a statement of the 
date on which copies thereof were re-
leased to the individual who will make 
the actual solicitation or if not re-
leased, the date on which copies there-
of are intended to be released. 

(e)(1) Public availability of information. 
All copies of preliminary proxy state-
ments and forms of proxy filed pursu-
ant to paragraph (a) of this section 
shall be clearly marked ‘‘Preliminary 
Copies,’’ and shall be deemed imme-
diately available for public inspection 
unless confidential treatment is ob-
tained 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 Commis-
sion only and will not be deemed avail-
able for public inspection until filed 
with the Commission in definitive form 
so long as: 

(i) The proxy statement does not re-
late 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); 

(ii) Neither the parties to the trans-
action nor any persons authorized to 
act on their behalf have made any pub-
lic communications relating to the 
transaction except for statements 
where the content is limited to the in-
formation 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 de-
partment or agency of the United 

States Government and to the Con-
gress, and the Commission may make 
any inquiries or investigation into the 
materials as may be necessary to con-
duct an adequate review by the Com-
mission. 

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

(f) Communications not required to be 
filed. Copies of replies to inquiries from 
security holders requesting further in-
formation and copies of communica-
tions which do no more than request 
that forms of proxy theretofore solic-
ited 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: 

(i) Engages in a solicitation pursuant 
to § 240.14a–2(b)(1), and 

(ii) At the commencement of that so-
licitation 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 Commis-
sion, not later than three days after 
the date the written solicitation is 
first sent or given to any security hold-
er, five copies of a statement con-
taining the information specified in 
the Notice of Exempt Solicitation 
(§ 240.14a–103) which statement shall at-
tach as an exhibit all written soliciting 
materials. Five copies of an amend-
ment to such statement shall be fur-
nished or mailed to the Commission, in 
connection with dissemination of any 
additional communications, not later 
than three days after the date the addi-
tional 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 fur-
nished or mailed to each national secu-
rities 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 so-
licitations (other than with respect to 
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scripts used in connection with such 
oral solicitations), speeches delivered 
in a public forum, press releases, pub-
lished or broadcast opinions, state-
ments, and advertisements appearing 
in a broadcast media, or a newspaper, 
magazine or other bona fide publica-
tion disseminated on a regular basis. 

(h) Revised material. Where any proxy 
statement, form of proxy or other ma-
terial 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 reg-
istered under the Investment Company 
Act of 1940, three of such copies) shall 
be marked to indicate clearly and pre-
cisely 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 appro-
priate manner. 

(i) Fees. At the time of filing the 
proxy solicitation material, the per-
sons upon whose behalf the solicitation 
is made, other than investment compa-
nies 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, spin-
offs, consolidations or proposed sales or 
other dispositions of substantially all 
the assets of the company, a fee estab-
lished 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 

(i) Included in a registration state-
ment filed under the Securities Act of 
1933 on Forms S–4 (§ 239.25 of this chap-
ter), F–4 (§ 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 sec-
tion, the fee required by paragraph (i) 
of this section need not be paid. 

(k) Computing time periods. In com-
puting 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 mid-
night of the last day shall constitute 
the end of the specified time period. 

(l) Roll-up transactions. If a trans-
action is a roll-up transaction as de-
fined 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 de-
fined in Item 901(d) and Item 901(a), re-
spectively, 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 max-
imum 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 chap-
ter). 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 so-
licitation both owns five percent (5%) 
or more of the outstanding securities 
of a class that is the subject of the pro-
posed 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 se-
curity holder, five copies of a state-
ment containing the information speci-
fied in the Notice of Exempt Prelimi-
nary 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 
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made, sent or provided to any security 
holder. 

(o) Solicitations before furnishing a de-
finitive proxy statement. Solicitations 
that are published, sent or given to se-
curity holders before they have been 
furnished a definitive proxy statement 
must be made in accordance with 
§ 240.14a–12 unless there is an exemp-
tion available under § 240.14a–2. 

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

[17 FR 11432, Dec. 18, 1952] 

EDITORIAL NOTE: For FEDERAL REGISTER ci-
tations 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 solic-
iting material to, security holders. 

(a) If the registrant has made or in-
tends to make a proxy solicitation in 
connection with a security holder 
meeting or action by consent or au-
thorization, upon the written request 
by any record or beneficial holder of se-
curities of the class entitled to vote at 
the meeting or to execute a consent or 
authorization to provide a list of secu-
rity 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: 

(i) Notification as to whether the reg-
istrant 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; 

(ii) 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 lim-
ited 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 

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

(2) Perform the acts set forth in ei-
ther paragraphs (a)(2)(i) or (a)(2)(ii) of 
this section, at the registrant’s or re-
questing security holder’s option, as 
specified in paragraph (b) of this sec-
tion: 

(i) Send copies of any proxy state-
ment, form of proxy, or other soliciting 
material, including a Notice of Inter-
net Availability of Proxy Materials (as 
described in § 240.14a–16), furnished by 
the security holder to the record hold-
ers, including banks, brokers, and simi-
lar 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 se-
curity holder. The security holder may 
designate only record holders and/or 
beneficial owners who have not re-
quested paper and/ or e-mail copies of 
the proxy statement. If the registrant 
has received affirmative written or im-
plied 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 Mate-
rials furnished by the security holder 
shall be sent to that address, provided 
that if multiple copies of the Notice of 
Internet Availability of Proxy Mate-
rials are furnished by the security 
holder for that address, the registrant 
shall deliver those copies in a single 
envelope to that address. The reg-
istrant shall send the security holder 
material with reasonable promptness 
after tender of the material to be sent, 
envelopes or other containers there-
fore, postage or payment for postage 
and other reasonable expenses of ef-
fecting such distribution. The reg-
istrant shall not be responsible for the 
content of the material; or 
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(ii) Deliver the following information 
to the requesting security holder with-
in five business days of receipt of the 
request: 

(A) A reasonably current list of the 
names, addresses and security posi-
tions 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, ad-
dresses and security positions of bene-
ficial owners as specified in § 240.14a– 
13(b), in the possession, or which subse-
quently comes into the possession, of 
the registrant; 

(C) 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 im-
plied consent in accordance with 
§ 240.14a–3(e)(1); and 

(D) If the registrant has relied on 
§ 240.14a–16, the names of security hold-
ers 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 re-
ceives the request, have requested 
paper copies of the proxy materials 
only for the meeting to which the so-
licitation relates. 

(iii) All security holder list informa-
tion 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 in-
formation on a daily basis or, if not 
available on a daily basis, at the short-
est reasonable intervals; provided, how-
ever, 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 ob-
ligations, if the registrant or general 

partner or sponsor is soliciting or in-
tends 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 in-
volves an entity with securities reg-
istered pursuant to Section 12 of the 
Act (15 U.S.C. 78l); or 

(iii) A roll-up transaction as defined 
in Item 901(c) of Regulation S-K 
(§ 229.901(c) of this chapter) that in-
volves 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 de-
clared 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’ se-
curities are reported under a trans-
action reporting plan declared effective 
before December 17, 1993 by the Com-
mission 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 securi-
ties 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 fur-
nished to the registrant, confirming 
such holder’s beneficial ownership; and 

(2) Provide the registrant with an af-
fidavit, 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: 

(i) 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 
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which the registrant is soliciting or in-
tends to solicit or to communicate 
with security holders with respect to a 
solicitation commenced by the reg-
istrant; and 

(ii) The security holder will not dis-
close 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 ef-
fectuate the communication or solici-
tation. 

(d) The security holder shall not use 
the information furnished by the reg-
istrant pursuant to paragraph (a)(2)(ii) 
of this section for any purpose other 
than to solicit security holders with re-
spect to the same meeting or action by 
consent or authorization for which the 
registrant is soliciting or intends to so-
licit or to communicate with security 
holders with respect to a solicitation 
commenced by the registrant; or dis-
close such information to any person 
other than an employee, agent, or ben-
eficial owner for whom a request was 
made to the extent necessary to effec-
tuate the communication or solicita-
tion. 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 reim-
burse 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 alter-
native 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 in-
formation required by § 240.14a–7(a)(1)(ii), if 
the registrant has received affirmative writ-
ten 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 Shareholder proposals. 
This section addresses when a com-

pany must include a shareholder’s pro-
posal in its proxy statement and iden-
tify 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 share-
holder proposal included on a com-
pany’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 com-
pany is permitted to exclude your pro-
posal, but only after submitting its 
reasons to the Commission. We struc-
tured this section in a question-and-an-
swer format so that it is easier to un-
derstand. The references to ‘‘you’’ are 
to a shareholder seeking to submit the 
proposal. 

(a) Question 1: What is a proposal? A 
shareholder proposal is your rec-
ommendation 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 re-
fers both to your proposal, and to your 
corresponding statement in support of 
your proposal (if any). 

(b) Question 2: Who is eligible to sub-
mit a proposal, and how do I dem-
onstrate to the company that I am eli-
gible? (1) In order to be eligible to sub-
mit a proposal, you must have continu-
ously held at least $2,000 in market 
value, or 1%, of the company’s securi-
ties entitled to be voted on the pro-
posal at the meeting for at least one 
year by the date you submit the pro-
posal. 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 
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verify your eligibility on its own, al-
though 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 shareholders you are not a 
registered holder, the company likely 
does not know that you are a share-
holder, or how many shares you own. 
In this case, at the time you submit 
your proposal, you must prove your eli-
gibility to the company in one of two 
ways: 

(i) The first way is to submit to the 
company a written statement from the 
‘‘record’’ holder of your securities (usu-
ally a broker or bank) verifying that, 
at the time you submitted your pro-
posal, you continuously held the secu-
rities for at least one year. You must 
also include your own written state-
ment that you intend to continue to 
hold the securities through the date of 
the meeting of shareholders; or 

(ii) The second way to prove owner-
ship 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 doc-
uments 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 eligi-
bility 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 

(C) Your written statement that you 
intend to continue ownership of the 
shares through the date of the com-
pany’s annual or special meeting. 

(c) 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 pro-
posal 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 meet-
ing 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 con-
troversy, 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 sub-
mitted for a regularly scheduled an-
nual meeting. The proposal must be re-
ceived at the company’s principal exec-
utive offices not less than 120 calendar 
days before the date of the company’s 
proxy statement released to share-
holders in connection with the previous 
year’s annual meeting. However, if the 
company did not hold an annual meet-
ing 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 pro-
posal for a meeting of shareholders 
other than a regularly scheduled an-
nual meeting, the deadline is a reason-
able 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 re-
quirements explained in answers to 
Questions 1 through 4 of this section? 
(1) The company may exclude your pro-
posal, but only after it has notified you 
of the problem, and you have failed 
adequately to correct it. Within 14 cal-
endar days of receiving your proposal, 
the company must notify you in writ-
ing of any procedural or eligibility de-
ficiencies, as well as of the time frame 
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for your response. Your response must 
be postmarked, or transmitted elec-
tronically, no later than 14 days from 
the date you received the company’s 
notification. A company need not pro-
vide 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 ex-
clude 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 pro-
posals from its proxy materials for any 
meeting held in the following two cal-
endar years. 

(g) Question 7: Who has the burden of 
persuading the Commission or its staff 
that my proposal can be excluded? Ex-
cept 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 person-
ally 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 meet-
ing 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 represent-
ative, follow the proper state law pro-
cedures for attending the meeting and/ 
or presenting your proposal. 

(2) If the company holds its share-
holder meeting in whole or in part via 
electronic media, and the company per-
mits you or your representative to 
present your proposal via such media, 
then you may appear through elec-
tronic media rather than traveling to 
the meeting to appear in person. 

(3) If you or your qualified represent-
ative fail to appear and present the 
proposal, without good cause, the com-
pany will be permitted to exclude all of 
your proposals from its proxy mate-
rials for any meetings held in the fol-
lowing two calendar years. 

(i) Question 9: If I have complied with 
the procedural requirements, on what 

other bases may a company rely to ex-
clude my proposal? (1) Improper under 
state law: If the proposal is not a prop-
er 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 pro-
posals 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 com-
pany 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 ex-
clusion 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: If the pro-
posal or supporting statement is con-
trary to any of the Commission’s proxy 
rules, including § 240.14a-9, which pro-
hibits materially false or misleading 
statements in proxy soliciting mate-
rials; 

(4) Personal grievance; special interest: 
If 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 share-
holders at large; 

(5) 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 fis-
cal year, and for less than 5 percent of 
its net earnings and gross sales for its 
most recent fiscal year, and is not oth-
erwise significantly related to the com-
pany’s business; 

(6) Absence of power/authority: If the 
company would lack the power or au-
thority to implement the proposal; 

(7) Management functions: If the pro-
posal deals with a matter relating to 
the company’s ordinary business oper-
ations; 
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(8) Director elections: If the proposal: 
(i) Would disqualify a nominee who is 

standing for election; 
(ii) Would remove a director from of-

fice before his or her term expired; 
(iii) Questions the competence, busi-

ness judgment, or character of one or 
more nominees or directors; 

(iv) Seeks to include a specific indi-
vidual in the company’s proxy mate-
rials for election to the board of direc-
tors; or 

(v) Otherwise could affect the out-
come of the upcoming election of direc-
tors. 

(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: If the 
company has already substantially im-
plemented the proposal; 

NOTE TO PARAGRAPH (i)(10): A company 
may exclude a shareholder proposal that 
would provide an advisory vote or seek fu-
ture advisory votes to approve the com-
pensation 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 fre-
quency 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 ap-
proval of a majority of votes cast on the 
matter and the company has adopted a pol-
icy 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 chap-
ter. 

(11) Duplication: If the proposal sub-
stantially duplicates another proposal 
previously submitted to the company 
by another proponent that will be in-
cluded in the company’s proxy mate-
rials for the same meeting; 

(12) Resubmissions: If the proposal 
deals with substantially the same sub-
ject matter as another proposal or pro-
posals that has or have been previously 
included in the company’s proxy mate-
rials 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 re-
ceived: 

(i) Less than 3% of the vote if pro-
posed once within the preceding 5 cal-
endar years; 

(ii) Less than 6% of the vote on its 
last submission to shareholders if pro-
posed twice previously within the pre-
ceding 5 calendar years; or 

(iii) Less than 10% of the vote on its 
last submission to shareholders if pro-
posed 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 ex-
clude my proposal? (1) If the company 
intends to exclude a proposal from its 
proxy materials, it must file its rea-
sons with the Commission no later 
than 80 calendar days before it files its 
definitive proxy statement and form of 
proxy with the Commission. The com-
pany must simultaneously provide you 
with a copy of its submission. The 
Commission staff may permit the com-
pany to make its submission later than 
80 days before the company files its de-
finitive 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: 

(i) The proposal; 
(ii) An explanation of why the com-

pany believes that it may exclude the 
proposal, which should, if possible, 
refer to the most recent applicable au-
thority, such as prior Division letters 
issued under the rule; and 

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

(k) Question 11: May I submit my own 
statement to the Commission respond-
ing 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 submis-
sion. This way, the Commission staff 
will have time to consider fully your 
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submission before it issues its re-
sponse. You should submit six paper 
copies of your response. 

(l) Question 12: If the company in-
cludes 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. How-
ever, instead of providing that informa-
tion, the company may instead include 
a statement that it will provide the in-
formation to shareholders promptly 
upon receiving an oral or written re-
quest. 

(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 state-
ment reasons why it believes share-
holders 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 op-
posing your proposal. To the extent 
possible, your letter should include 
specific factual information dem-
onstrating the inaccuracy of the com-
pany’s claims. Time permitting, you 
may wish to try to work out your dif-
ferences 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 fol-
lowing timeframes: 

(i) If our no-action response requires 
that you make revisions to your pro-
posal or supporting statement as a con-
dition to requiring the company to in-
clude 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 re-
vised proposal; or 

(ii) In all other cases, the company 
must provide you with a copy of its op-
position 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] 

§ 240.14a–9 False or misleading state-
ments. 

(a) No solicitation subject to this 
regulation shall be made by means of 
any proxy statement, form of proxy, 
notice of meeting or other communica-
tion, 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 state-
ments therein not false or misleading 
or necessary to correct any statement 
in any earlier communication with re-
spect 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 mate-
rial 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 Com-
mission 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 share-
holder or nominating shareholder 
group, or any member thereof, shall 
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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 reg-
istrant’s governing documents as they 
relate to including shareholder nomi-
nees 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 state-
ments therein not false or misleading 
or necessary to correct any statement 
in any earlier communication with re-
spect to a solicitation for the same 
meeting or subject matter which has 
become false or misleading. 

NOTE: 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 rep-
utation, or directly or indirectly makes 
charges concerning improper, illegal or im-
moral conduct or associations, without fac-
tual foundation. 

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

d. Claims made prior to a meeting regard-
ing 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 so-
licitations. 

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 fur-
nishing a proxy statement. 

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

(1) Each written communication in-
cludes: 

(i) The identity of the participants in 
the solicitation (as defined in Instruc-
tion 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 hold-
ers to read the proxy statement when 
it is available because it contains im-
portant information. The legend also 
must explain to investors that they 
can get the proxy statement, and any 
other relevant 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 be-
fore or at the same time as the forms 
of proxy, consent or authorization are 
furnished to or requested from security 
holders. 

(b) Any soliciting material published, 
sent or given to security holders in ac-
cordance with paragraph (a) of this sec-
tion must be filed with the Commission 
no later than the date the material is 
first published, sent or given to secu-
rity holders. Three copies of the mate-
rial must at the same time be filed 
with, or mailed for filing to, each na-
tional 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. So-
liciting 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. 
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(c) Solicitations by any person or 
group of persons for the purpose of op-
posing 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 fol-
lowing provisions: 

(1) Application of this rule to annual re-
port to security holders. Notwith-
standing the provisions of § 240.14a–3 (b) 
and (c), any portion of the annual re-
port to security holders referred to in 
§ 240.14a–3(b) that comments upon or re-
fers to any solicitation subject to this 
rule, or to any participant in the solici-
tation, other than the solicitation by 
the management, must be filed with 
the Commission as proxy material sub-
ject to this regulation. This must be 
filed in electronic format unless an ex-
emption 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 pub-
lished material must: 

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

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

(iii) If any participant using the pre-
viously 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 ma-
terial, state the circumstances. 

INSTRUCTION 1 TO § 240.14a–12. If paper filing 
is permitted, file eight copies of the solic-
iting material with the Commission, except 
that only three copies of the material speci-
fied by § 240.14a–12(c)(1) need be filed. 

INSTRUCTION 2 TO § 240.14a–12. Any commu-
nications made under this section after the 
definitive proxy statement is on file but be-

fore 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 applica-
ble state or foreign law provision, or a reg-
istrant’s governing documents as they relate 
to the inclusion of shareholder director 
nominees in the registrant’s proxy mate-
rials, or solicitations by a nominating share-
holder or nominating shareholder group that 
are made in connection with that nomina-
tion 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 secu-
rities of any class entitled to vote at a 
meeting (or by written consents or au-
thorizations if no meeting is held) with 
respect to which the registrant intends 
to solicit proxies, consents or author-
izations are held of record by a broker, 
dealer, voting trustee, bank, associa-
tion, or other entity that exercises fi-
duciary powers in nominee name or 
otherwise, the registrant shall: 

(1) By first class mail or other equal-
ly prompt means: 

(i) 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 bene-
ficial owners; 

(B) In the case of an annual (or spe-
cial 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 nec-
essary to supply such report to bene-
ficial owners to whom such reports are 
to be distributed by such record holder 
or its nominee and not by the reg-
istrant; 

(C) If the record holder has an obliga-
tion 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 
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(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 

(ii) Indicate to each such record hold-
er: 

(A) Whether the registrant, pursuant 
to paragraph (c) of this section, intends 
to distribute the annual report to secu-
rity holders to beneficial owners of its 
securities whose names, addresses and 
securities positions are disclosed pur-
suant to § 240.14b–1(b)(3) or § 240.14b– 
2(b)(4)(ii) and (iii); 

(B) The record date; and 
(C) 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 indi-
cating, pursuant to § 240.14b–2(b)(1)(i), 
the names and addresses of its respond-
ent banks, within one business day 
after the date such response is re-
ceived, make an inquiry of and give no-
tification to each such respondent 
bank in the same manner required by 
paragraph (a)(1) of this section; Pro-
vided, however, the inquiry required by 
paragraphs (a)(1) and (a)(2) of this sec-
tion shall not cover beneficial owners 
of exempt employee benefit plan secu-
rities; 

(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 

(i) If such inquiry is impracticable 20 
business days prior to the record date 
of a special meeting, as many days be-
fore the record date of such meeting as 
is practicable or, 

(ii) If consents or authorizations are 
solicited, and such inquiry is impracti-
cable 20 business days before the ear-
liest 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 ques-
tion is listed may permit for good 
cause shown; Provided, however, That if 
a record holder or respondent bank has 

informed the registrant that a des-
ignated office(s) or department(s) is to 
receive such inquiries, the inquiry 
shall be made to such designated of-
fice(s) or department(s); and 

(4) Supply, in a timely manner, each 
record holder and respondent bank of 
whom the inquiries required by para-
graphs (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 reason-
ably request in order to send such ma-
terial to each beneficial owner of secu-
rities who is to be furnished with such 
material by the record holder or re-
spondent bank; and 

(5) Upon the request of any record 
holder or respondent bank that is sup-
plied with proxy soliciting material 
and/or annual reports to security hold-
ers pursuant to paragraph (a)(4) of this 
section, pay its reasonable expenses for 
completing the sending of such mate-
rial 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 clear-
ing agency and thereafter of the participants 
in such clearing agency who may hold on be-
half of a beneficial owner or respondent 
bank, and shall comply with the above para-
graph 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 ex-
ercises 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 orga-
nization requirements to obtain and forward, 
within the time periods prescribed therein, 
(a) proxies (or in lieu thereof requests for 
voting instructions) and proxy soliciting ma-
terials 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 respon-
sibility to send such material to beneficial 
owners whose names, addresses, and securi-
ties positions are disclosed pursuant to 
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§ 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 so-
liciting material and annual reports to secu-
rity holders to be furnished, in a timely 
manner, to beneficial owners of exempt em-
ployee benefit plan securities. 

(b) Any registrant requesting pursu-
ant to § 240.14b–1(b)(3) or § 240.14b– 
2(b)(4)(ii) and (iii) a list of names, ad-
dresses and securities positions of ben-
eficial owners of its securities who ei-
ther have consented or have not ob-
jected to disclosure of such informa-
tion shall: 

(1) By first class mail or other equal-
ly prompt means, inquire of each 
record holder and each respondent 
bank identified to the registrant pursu-
ant 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 respond-
ent bank; 

(2) Request such list to be compiled 
as of a date no earlier than five busi-
ness days after the date the reg-
istrant’s request is received by the 
record holder or respondent bank; Pro-
vided, however, That if the record hold-
er or respondent bank has informed the 
registrant that a designated office(s) or 
department(s) is to receive such re-
quests, the request shall be made to 
such designated office(s) or depart-
ment(s); 

(3) Make such request to the fol-
lowing persons that hold the reg-
istrant’s securities on behalf of bene-
ficial owners: all brokers, dealers, 
banks, associations and other entities 
that exercises fiduciary powers; Pro-
vided however, such request shall not 
cover beneficial owners of exempt em-
ployee benefit plan securities as de-
fined in § 240.14a–1(d)(1); and, at the op-
tion of the registrant, such request 
may give notice of any employee ben-
efit 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 communica-
tions; and 

(5) Upon the request of any record 
holder or respondent bank to whom 
such request is made, pay the reason-
able expenses, both direct and indirect, 
of providing beneficial owner informa-
tion. 

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 ex-
penses of providing the beneficial owner in-
formation. 

(c) A registrant, at its option, may 
send its annual report to security hold-
ers 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 para-
graph (a) of this section, that the reg-
istrant will send the annual report to 
security holders to the beneficial own-
ers so identified. 

(d) If a registrant solicits proxies, 
consents or authorizations from record 
holders and respondent banks who hold 
securities on behalf of beneficial own-
ers, 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 
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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 infor-
mation 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 ad-
mission that the modified or super-
seded statement, when made, con-
stituted an untrue statement of a ma-
terial fact, an omission to state a ma-
terial fact necessary to make a state-
ment not misleading, or the employ-
ment of a manipulative, deceptive, or 
fraudulent device, contrivance, 
scheme, transaction, act, practice, 
course of business or artifice to de-
fraud, 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 state-
ment 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 contin-
gent compensation in connection 
with roll-up transactions. 

(a) It shall be unlawful for any person 
to receive compensation for soliciting 
proxies, consents, or authorizations di-
rectly from security holders in connec-
tion with a roll-up transaction as pro-
vided 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, dis-
approval, 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: 

(1) 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 de-
clared 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’ se-
curities are reported under a trans-
action reporting plan declared effective 
before December 17, 1993 by the Com-
mission 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 require-
ments 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 re-
spondent 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 Avail-
ability 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 ac-
cessible, free of charge, at the Web site 
address specified in the notice on or be-
fore 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 

VerDate Mar<15>2010 17:39 Jun 06, 2014 Jkt 232060 PO 00000 Frm 00233 Fmt 8010 Sfmt 8010 Q:\17\17V4.TXT ofr150 PsN: PC150



224 

17 CFR Ch. II (4–1–14 Edition) § 240.14a–16 

after the Notice of Internet Avail-
ability 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 mate-
rials 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 secu-
rity holders with a means to execute a 
proxy as of the time the Notice of 
Internet Availability of Proxy Mate-
rials is first sent to security holders. 

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

(d) The Notice of Internet Avail-
ability of Proxy Materials must con-
tain the following: 

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

(2) An indication that the commu-
nication is not a form for voting and 
presents only an overview of the more 
complete proxy materials, which con-
tain 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 avail-
able; 

(4) Instructions regarding how a secu-
rity 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 facili-
tate timely delivery, and an indication 
that they will not otherwise receive a 
paper or e-mail copy; 

(5) 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 identifica-
tion of each separate matter intended 
to be acted on and the soliciting per-
son’s recommendations, if any, regard-
ing those matters, but no supporting 
statements; 

(7) A list of the materials being made 
available at the specified Web site; 

(8) A toll-free telephone number, an 
e-mail address, and an Internet Web 
site where the security holder can re-
quest 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 meet-
ing to which the proxy materials being 
furnished relate; 

(9) Any control/identification num-
bers 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 in-
structions do not enable a security 
holder to execute a proxy without hav-
ing 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 di-
rections to be able to attend the meet-
ing and vote in person. 

(e)(1) The Notice of Internet Avail-
ability 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 re-
quired under state law, unless state 
law prohibits such incorporation or 
combination. 

(2) The Notice of Internet Avail-
ability of Proxy Materials may contain 
only the information required by para-
graph (d) of this section and any addi-
tional information required to be in-
cluded in a notice of security holders 
meeting under state law; provided that: 

(i) The registrant must revise the in-
formation on the Notice of Internet 
Availability of Proxy Materials, in-
cluding 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 fur-
nishing an information statement pur-
suant to § 240.14c–2; and 

(ii) The registrant may include a 
statement on the Notice to educate se-
curity holders that no personal infor-
mation other than the identification or 
control number is necessary to execute 
a proxy. 
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(f)(1) Except as provided in paragraph 
(h) of this section, the Notice of Inter-
net Availability of Proxy Materials 
must be sent separately from other 
types of security holder communica-
tions 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 ac-
company the Notice of Internet Avail-
ability of Proxy Materials with: 

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

(ii) A copy of any notice of security 
holder meeting required under state 
law if that notice is not combined with 
the Notice of Internet Availability of 
Proxy Materials; 

(iii) In the case of an investment 
company registered under the Invest-
ment Company Act of 1940, the com-
pany’s prospectus, a summary pro-
spectus that satisfies the requirements 
of § 230.498(b) of this chapter, or a re-
port that is required to be transmitted 
to stockholders by section 30(e) of the 
Investment Company Act (15 U.S.C. 
80a–29(e)) 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 re-
ceiving and reviewing the proxy mate-
rials and voting as detailed in this sec-
tion. 

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

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

(i) Short sentences; 
(ii) Definite, concrete, everyday 

words; 
(iii) Active voice; 
(iv) Tabular presentation or bullet 

lists for complex material, whenever 
possible; 

(v) No legal jargon or highly tech-
nical business terms; and 

(vi) No multiple negatives. 

(3) In designing the Notice of Inter-
net 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. 

(j) 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 reason-
ably prompt means, a paper copy of the 
proxy statement, information state-
ment, annual report to security hold-
ers, 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 ex-
tent each of those documents is appli-
cable) to any record holder or respond-
ent 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 cop-
ies 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 
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the conclusion of the meeting or cor-
porate action to which the proxy mate-
rials relate, the registrant need not 
send copies via First Class mail and 
need not respond to such request with-
in 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 con-
tinue to provide copies of the materials 
to a security holder who has made such 
a request until the security holder re-
vokes 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. 

(l) 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 Mate-
rials; and 

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

(i) 40 Calendar days prior to the secu-
rity holder meeting date or, if no meet-
ing is to be held, 40 calendar days prior 
to the date the votes, consents, or au-
thorizations may be used to effect the 
corporate action; or 

(ii) The date on which it files its de-
finitive proxy statement with the Com-
mission, provided its preliminary proxy 
statement is filed no later than 10 cal-
endar days after the date that the reg-

istrant files its definitive proxy state-
ment. 

(3) Content of the soliciting person’s No-
tice of Internet Availability of Proxy Ma-
terials. (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 reg-
istrant’s agenda for the meeting of se-
curity 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 state-
ment indicating that there may be ad-
ditional agenda items of which the so-
liciting 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. 

(ii) 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 pre-
sented 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 consider-
ation 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: 

(i) A copy of the proxy statement; 
(ii) A copy of the annual report to se-

curity 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: 

(i) Accompany the Notice of Internet 
Availability of Proxy Materials with a 
full set of proxy materials; or 

(ii) Send a full set of proxy materials 
without a Notice of Internet Avail-
ability of Proxy Materials if all of the 
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information required in a Notice of 
Internet Availability of Proxy Mate-
rials 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 

(i) The timing provisions of para-
graphs (a) and (l)(2) of this section; and 

(ii) The obligation to provide copies 
pursuant to paragraph (j) of this sec-
tion. 

(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; 

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

(iii) Instructions on how to access 
the form of proxy pursuant to para-
graph (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 fo-
rums. 

(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 be-
tween the registrant and its share-
holders as the shareholder or reg-
istrant deems appropriate. Subject to 
paragraphs (b) and (c) of this section, 
the forum must comply with the fed-
eral securities laws, including Section 
14(a) of the Act and its associated regu-
lations, other applicable federal laws, 
applicable state laws, and the reg-
istrant’s governing documents. 

(b) No shareholder, registrant, or 
third party acting on behalf of a share-
holder or registrant, by reason of es-
tablishing, 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 elec-
tronic shareholder forum. Nothing in 
this section prevents or alters the ap-
plication 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 pro-
vide 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 so-
licit proxies after the date that the ex-
emption in § 240.14a–2(b)(6) is no longer 
available, or is no longer being relied 
upon, provided that any such solicita-
tion is conducted in accordance with 
this regulation. 

[73 FR 4458, Jan. 25, 2008] 

§ 240.14a–18 Disclosure regarding 
nominating shareholders and nomi-
nees submitted for inclusion in a 
registrant’s proxy materials pursu-
ant to applicable state or foreign 
law, or a registrant’s governing doc-
uments. 

To have a nominee included in a reg-
istrant’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 nomi-
nees in the registrant’s proxy mate-
rials, 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, in-
cluding the required disclosure, with 
the Commission on the date first trans-
mitted to the registrant. This notice 
shall be postmarked or transmitted 
electronically to the registrant by the 
date specified by the registrant’s ad-
vance notice provision or, where no 
such provision is in place, no later than 
120 calendar days before the anniver-
sary 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 
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prior year, then the nominating share-
holder 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 pro-
vided in the Schedule 14N (§ 240.14n–101) by 
the nominating shareholder or nominating 
shareholder group, which is submitted as re-
quired by this section or otherwise provided 
by the nominating shareholder or nomi-
nating shareholder group that is included in 
the registrant’s proxy materials. 

[75 FR 56787, Sept. 16, 2010] 

§ 240.14a–20 Shareholder approval of 
executive compensation of TARP 
recipients. 

If a solicitation is made by a reg-
istrant that is a TARP recipient, as de-
fined in section 111(a)(3) of the Emer-
gency Economic Stabilization Act of 
2008 (12 U.S.C. 5221(a)(3)), during the pe-
riod in which any obligation arising 
from financial assistance provided 
under the TARP, as defined in section 
3(8) of the Emergency Economic Sta-
bilization Act of 2008 (12 U.S.C. 5202(8)), 
remains outstanding and the solicita-
tion 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 di-
rectors, 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 dis-
closed pursuant to Item 402 of Regula-
tion S–K (§ 229.402 of this chapter), in-
cluding 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(l) of Regulation S–K are not required to 
include a compensation discussion and anal-
ysis 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 ap-
proval of golden parachute com-
pensation. 

(a) If a solicitation is made by a reg-
istrant and the solicitation relates to 
an annual or other meeting of share-
holders at which directors will be 
elected and for which the rules of the 
Commission require executive com-
pensation 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 share-
holders 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 re-
porting company, and thereafter no 
later than the annual or other meeting 
of shareholders held in the third cal-
endar year after the immediately pre-
ceding vote under this subsection, in-
clude a separate resolution subject to 
shareholder advisory vote to approve 
the compensation of its named execu-
tive officers, as disclosed pursuant to 
Item 402 of Regulation S–K. 

INSTRUCTION TO PARAGRAPH (a): The reg-
istrant’s resolution shall indicate that the 
shareholder advisory vote under this sub-
section 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 com-
pensation paid to the company’s named exec-
utive officers, as disclosed pursuant to Item 
402 of Regulation S–K, including the Com-
pensation Discussion and Analysis, com-
pensation tables and narrative discussion is 
hereby APPROVED.’’ 

(b) If a solicitation is made by a reg-
istrant and the solicitation relates to 
an annual or other meeting of share-
holders at which directors will be 
elected and for which the rules of the 
Commission require executive com-
pensation 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 share-
holders on or after January 21, 2011, or 
for the first annual or other meeting of 
shareholders on or after January 21, 
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2013 if the registrant is a smaller re-
porting company, and thereafter no 
later than the annual or other meeting 
of shareholders held in the sixth cal-
endar year after the immediately pre-
ceding vote under this subsection, in-
clude a separate resolution subject to 
shareholder advisory vote as to wheth-
er the shareholder vote required by 
paragraph (a) of this section should 
occur every 1, 2 or 3 years. Registrants 
required to provide a separate share-
holder 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 fi-
nancial 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 meet-
ing of shareholders held in the sixth 
calendar year after the immediately 
preceding vote under this subsection. 

(c) If a solicitation is made by a reg-
istrant for a meeting of shareholders at 
which shareholders are asked to ap-
prove an acquisition, merger, consoli-
dation or proposed sale or other dis-
position of all or substantially all the 
assets of the registrant, the registrant 
shall include a separate resolution sub-
ject to shareholder advisory vote to ap-
prove any agreements or under-
standings 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 ad-
visory vote under paragraph (a) of this 
section. Consistent with section 14A(b) 
of the Exchange Act (15 U.S.C. 78n– 
1(b)), any agreements or under-
standings between an acquiring com-
pany 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 re-
quired 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 Regula-

tion 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 consid-
erations are a material aspect of the reg-
istrant’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 share-
holders when voting on executive compensa-
tion. 

2. If a registrant includes disclosure of 
golden parachute compensation arrange-
ments 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 disclo-
sure in accordance with Item 402(l) of Regu-
lation S–K (§ 229.402(l) of this chapter) are not 
required to include a Compensation Discus-
sion and Analysis in their proxy statements 
in order to comply with this section. For 
smaller reporting companies, the vote re-
quired 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] 

§ 240.14a–101 Schedule 14A. Informa-
tion required in proxy statement. 

SCHEDULE 14A INFORMATION 

Proxy Statement Pursuant to Section 14(a) of 
the Securities Exchange Act of 1934 

(Amendment No. ) 

Filed by the Registrant [ ] 
Filed by a party other than the Registrant [ ] 
Check the appropriate box: 
[ ] Preliminary Proxy Statement 
[ ] Confidential, for Use of the Commission 

Only (as permitted by Rule 14a–6(e)(2)) 
[ ] Definitive Proxy Statement 
[ ] Definitive Additional Materials 
[ ] Soliciting Material under § 240.14a–12 
llllllllllllllllllllllll

(Name of Registrant as Specified In Its Char-
ter) 
llllllllllllllllllllllll

(Name of Person(s) Filing Proxy Statement, 
if other than the Registrant) 

Payment of Filing Fee (Check the appro-
priate box): 

[ ] No fee required 

VerDate Mar<15>2010 17:39 Jun 06, 2014 Jkt 232060 PO 00000 Frm 00239 Fmt 8010 Sfmt 8010 Q:\17\17V4.TXT ofr150 PsN: PC150



230 

17 CFR Ch. II (4–1–14 Edition) § 240.14a–101 

[ ] Fee computed on table below per Ex-
change Act Rules 14a–6(i)(1) and 0–11 

(1) Title of each class of securities to which 
transaction applies: 

llllllllllllllllllllllll

(2) Aggregate number of securities to 
which transaction applies: 

llllllllllllllllllllllll

(3) Per unit price or other underlying value 
of transaction computed pursuant to Ex-
change Act Rule 0–11 (set forth the 
amount on which the filing fee is cal-
culated and state how it was deter-
mined): 

llllllllllllllllllllllll

(4) Proposed maximum aggregate value of 
transaction: 

llllllllllllllllllllllll

(5) Total fee paid: 
llllllllllllllllllllllll

[ ] Fee paid previously with preliminary 
materials. 

[ ] Check box if any part of the fee is offset 
as provided by Exchange Act Rule 0– 
11(a)(2) and identify the filing for which 
the offsetting fee was paid previously. 
Identify the previous filing by registra-
tion statement number, or the Form or 
Schedule and the date of its filing. 

(1) Amount Previously Paid: 
llllllllllllllllllllllll

(2) Form, Schedule or Registration State-
ment No.: 

llllllllllllllllllllllll

(3) Filing Party: 
llllllllllllllllllllllll

(4) Date Filed: 
llllllllllllllllllllllll

NOTES 

Notes: A. Where any item calls for infor-
mation with respect to any matter to be 
acted upon and such matter involves other 
matters with respect to which information is 
called for by other items of this schedule, 
the information called for by such other 
items also shall be given. For example, 
where a solicitation of security holders is for 
the purpose of approving the authorization 
of additional securities which are to be used 
to acquire another specified company, and 
the registrants’ security holders will not 
have a separate opportunity to vote upon the 
transaction, the solicitation to authorize the 
securities is also a solicitation with respect 
to the acquisition. Under those facts, infor-
mation required by Items 11, 13 and 14 shall 
be furnished. 

B. Where any item calls for information 
with respect to any matter to be acted upon 
at the meeting, such item need be answered 
in the registrant’s soliciting material only 
with respect to proposals to be made by or 
on behalf of the registrant. 

C. Except as otherwise specifically pro-
vided, where any item calls for information 
for a specified period with regard to direc-

tors, executive officers, officers or other per-
sons holding specified positions or relation-
ships, the information shall be given with re-
gard to any person who held any of the speci-
fied positions or relationship at any time 
during the period. Information, other than 
information required by Item 404 of Regula-
tion S–K (§ 229.404 of this chapter), need not 
be included for any portion of the period dur-
ing which such person did not hold any such 
position or relationship, provided a state-
ment to that effect is made. 

D. Information may be incorporated by ref-
erence only in the manner and to the extent 
specifically permitted in the items of this 
schedule. Where incorporation by reference 
is used, the following shall apply: 

1. Any incorporation by reference of infor-
mation pursuant to the provisions of this 
schedule shall be subject to the provisions of 
§ 229.10(d) of this chapter restricting incorpo-
ration by reference of documents that incor-
porate by reference other information. A reg-
istrant incorporating any documents, or por-
tions of documents, shall include a state-
ment on the last page(s) of the proxy state-
ment as to which documents, or portions of 
documents, are incorporated by reference. 
Information shall not be incorporated by ref-
erence in any case where such incorporation 
would render the statement incomplete, un-
clear or confusing. 

2. If a document is incorporated by ref-
erence but not delivered to security holders, 
include an undertaking to provide, without 
charge, to each person to whom a proxy 
statement is delivered, upon written or oral 
request of such person and by first class mail 
or other equally prompt means within one 
business day of receipt of such request, a 
copy of any and all of the information that 
has been incorporated by reference in the 
proxy statement (not including exhibits to 
the information that is incorporated by ref-
erence unless such exhibits are specifically 
incorporated by reference into the informa-
tion that the proxy statement incorporates), 
and the address (including title or depart-
ment) and telephone numbers to which such 
a request is to be directed. This includes in-
formation contained in documents filed sub-
sequent to the date on which definitive cop-
ies of the proxy statement are sent or given 
to security holders, up to the date of re-
sponding to the request. 

3. If a document or portion of a document 
other than an annual report sent to security 
holders pursuant to the requirements of Rule 
14a–3 (§ 240.14a–3 of this chapter) with respect 
to the same meeting or solicitation of con-
sents or authorizations as that to which the 
proxy statement relates is incorporated by 
reference in the manner permitted by Item 
13(b) or 14(e)(1) of this schedule, the proxy 
statement must be sent to security holders 
no later than 20 business days prior to the 
date on which the meeting of such security 
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holders is held or, if no meeting is held, at 
least 20 business days prior to the date the 
votes, consents or authorizations may be 
used to effect the corporate action. 

4. Electronic filings. If any of the informa-
tion required by Items 13 or 14 of this Sched-
ule is incorporated by reference from an an-
nual or quarterly report to security holders, 
such report, or any portion thereof incor-
porated by reference, shall be filed in elec-
tronic format with the proxy statement. 
This provision shall not apply to registered 
investment companies. 

E. In Item 13 of this Schedule, the ref-
erence to ‘‘meets the requirement of Form 
S–3’’ shall refer to a registrant who meets 
the following requirements: 

(1) The registrant meets the requirements 
of General Instruction I.A. of Form S–3 
(§ 239.13 of this chapter); and 

(2) One of the following is met: 
(i) The registrant meets the aggregate 

market value requirement of General In-
struction I.B.1 of Form S–3; or 

(ii) Action is to be taken as described in 
Items 11, 12, and 14 of this schedule which 
concerns non-convertible debt or preferred 
securities issued by a registrant meeting the 
requirements of General Instruction I.B.2. of 
Form S–3 (referenced in 17 CFR 239.13 of this 
chapter); or 

(iii) The registrant is a majority-owned 
subsidiary and one of the conditions of Gen-
eral Instruction I.C. of Form S–3 is met. 

Item 1. Date, time and place information. (a) 
State the date, time and place of the meet-
ing of security holders, and the complete 
mailing address, including ZIP Code, of the 
principal executive offices of the registrant, 
unless such information is otherwise dis-
closed in material furnished to security 
holders with or preceding the proxy state-
ment. If action is to be taken by written con-
sent, state the date by which consents are to 
be submitted if state law requires that such 
a date be specified or if the person soliciting 
intends to set a date. 

(b) On the first page of the proxy state-
ment, as delivered to security holders, state 
the approximate date on which the proxy 
statement and form of proxy are first sent or 
given to security holders. 

(c) Furnish the information required to be 
in the proxy statement by Rule 14a–5(e) 
(§ 240.14a–5(e) of this chapter). 

Item 2. Revocability of proxy. State whether 
or not the person giving the proxy has the 
power to revoke it. If the right of revocation 
before the proxy is exercised is limited or is 
subject to compliance with any formal pro-
cedure, briefly describe such limitation or 
procedure. 

Item 3. Dissenters’ right of appraisal. Outline 
briefly the rights of appraisal or similar 
rights of dissenters with respect to any mat-
ter to be acted upon and indicate any statu-
tory procedure required to be followed by 

dissenting security holders in order to per-
fect such rights. Where such rights may be 
exercised only within a limited time after 
the date of adoption of a proposal, the filing 
of a charter amendment or other similar act, 
state whether the persons solicited will be 
notified of such date. 

Instructions. 1. Indicate whether a security 
holder’s failure to vote against a proposal 
will constitute a waiver of his appraisal or 
similar rights and whether a vote against a 
proposal will be deemed to satisfy any notice 
requirements under State law with respect 
to appraisal rights. If the State law is un-
clear, state what position will be taken in re-
gard to these matters. 

2. Open-end investment companies reg-
istered under the Investment Company Act 
of 1940 are not required to respond to this 
item. 

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 in-
formed the registrant in writing that he in-
tends to oppose any action intended to be 
taken by the registrant and indicate the ac-
tion which he intends to oppose. 

(2) 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 other-
wise 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 solici-
tors, state (i) the material features of any 
contract or arrangement for such solicita-
tion and identify the parties, and (ii) the 
cost or anticipated cost thereof. 

(4) 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 solici-
tation is made and describe the methods em-
ployed and to be employed to solicit security 
holders. 

(2) If regular 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 em-
ployees to be so employed, and the manner 
and nature of their employment for such 
purpose. 

(3) If specially engaged employees, rep-
resentatives or other persons have been or 
are to be employed to solicit security hold-
ers, state (i) the material features of any 
contract or arrangement for such solicita-
tion 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 
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other person) who will solicit security hold-
ers). 

(4) 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 solicita-
tion will be borne. If such cost is to be borne 
initially by any person other than the reg-
istrant, state whether reimbursement will be 
sought from the registrant, and, if so, wheth-
er the question of such reimbursement will 
be submitted to a vote of security holders. 

(6) If any such solicitation is terminated 
pursuant to a settlement between the reg-
istrant and any other participant in such so-
licitation, describe the terms of such settle-
ment, 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 attor-
neys, accountants, public relations or finan-
cial advisers, solicitors, advertising, print-
ing, transportation, litigation and other 
costs incidental to the solicitation, except 
that the registrant may exclude the amount 
of such costs represented by the amount nor-
mally expended for a solicitation for an elec-
tion 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 in-
cluded in any amended or revised proxy 
statement or other soliciting materials re-
lating to the same meeting or subject matter 
furnished to security holders by the reg-
istrant subsequent to the date of settlement. 

3. For purposes of this Item 4 and Item 5 of 
this Schedule 14A: 

(a) The terms ‘‘participant’’ and ‘‘partici-
pant in a solicitation’’ include the following: 

(i) The registrant; 
(ii) Any director of the registrant, and any 

nominee for whose election as a director 
proxies are solicited; 

(iii) 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 orga-
nizing, directing, or arranging for the financ-
ing of any such committee or group; 

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

(v) Any person who lends money or fur-
nishes credit or enters into any other ar-
rangements, pursuant to any contract or un-
derstanding with a participant, for the pur-

pose of financing or otherwise inducing the 
purchase, sale, holding or voting of securi-
ties 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 partici-
pant; and 

(vi) Any person who solicits proxies. 
(b) The terms ‘‘participant’’ and ‘‘partici-

pant in a solicitation’’ do not include: 
(i) 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; 

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

(iii) Any person employed by a participant 
in the capacity of attorney, accountant, or 
advertising, public relations or financial ad-
viser, 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 par-
ticipant; or 

(v) Any officer or director of, or any person 
regularly employed by, any other partici-
pant, if such officer, director or employee is 
not otherwise a participant. 

Item 5. Interest of certain Persons in Matters 
To Be Acted Upon(a) Solicitations not subject to 
Rule 14a–12(c) (§ 240.14a–12(c)). Describe brief-
ly any substantial interest, direct or indi-
rect, by security holdings or otherwise, of 
each of the following persons in any matter 
to be acted upon, other than elections to of-
fice: 

(1) If the solicitation is made on behalf of 
the registrant, each person who has been a 
director or executive officer of the registrant 
at any time since the beginning of the last 
fiscal year. 

(2) If the solicitation is made otherwise 
than on behalf of the registrant, each partic-
ipant in the solicitation, as defined in para-
graphs (a) (iii), (iv), (v), and (vi) of Instruc-
tion 3 to Item 4 of this Schedule 14A. 

(3) Each nominee for election as a director 
of the registrant. 

(4) Each associate of any of the foregoing 
persons. 

(5) If the solicitation is made on behalf of 
the registrant, furnish the information re-
quired by Item 402(t) of Regulation S–K 
(§ 229.402(t) of this chapter). 

INSTRUCTION TO PARAGRAPH (a). Except in 
the case of a solicitation subject to this reg-
ulation made in opposition to another solici-
tation subject to this regulation, this sub- 
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item (a) shall not apply to any interest aris-
ing from the ownership of securities of the 
registrant where the security holder receives 
no extra or special benefit not shared on a 
pro rata basis by all other holders of the 
same class. 

(b) Solicitation subject to Rule 14a–12(c) 
(§ 240.14a–12(c)). With respect to any solicita-
tion subject to Rule 14a–12(c) (§ 240.14a–12(c)): 

(1) Describe briefly any substantial inter-
est, direct or indirect, by security holdings 
or otherwise, of each participant as defined 
in paragraphs (a) (ii), (iii), (iv), (v) and (vi) of 
Instruction 3 to Item 4 of this Schedule 14A, 
in any matter to be acted upon at the meet-
ing, and include with respect to each partici-
pant the following information, or a fair and 
accurate summary thereof: 

(i) Name and business address of the par-
ticipant. 

(ii) The participant’s present principal oc-
cupation or employment and the name, prin-
cipal business and address of any corporation 
or other organization in which such employ-
ment is carried on. 

(iii) State whether or not, during the past 
ten years, the participant has been convicted 
in a criminal proceeding (excluding traffic 
violations or similar misdemeanors) and, if 
so, give dates, nature of conviction, name 
and location of court, and penalty imposed 
or other disposition of the case. A negative 
answer need not be included in the proxy 
statement or other soliciting material. 

(iv) State the amount of each class of secu-
rities of the registrant which the participant 
owns beneficially, directly or indirectly. 

(v) State the amount of each class of secu-
rities of the registrant which the participant 
owns of record but not beneficially. 

(vi) State with respect to all securities of 
the registrant purchased or sold within the 
past two years, the dates on which they were 
purchased or sold and the amount purchased 
or sold on each such date. 

(vii) If any part of the purchase price or 
market value of any of the shares specified 
in paragraph (b)(1)(vi) of this Item is rep-
resented by funds borrowed or otherwise ob-
tained for the purpose of acquiring or hold-
ing such securities, so state and indicate the 
amount of the indebtedness as of the latest 
practicable date. If such funds were borrowed 
or obtained otherwise than pursuant to a 
margin account or bank loan in the regular 
course of business of a bank, broker or deal-
er, briefly describe the transaction, and state 
the names of the parties. 

(viii) State whether or not the participant 
is, or was within the past year, a party to 
any contract, arrangements or under-
standings with any person with respect to 
any securities of the registrant, including, 
but not limited to joint ventures, loan or op-
tion arrangements, puts or calls, guarantees 
against loss or guarantees of profit, division 

of losses or profits, or the giving or with-
holding of proxies. If so, name the parties to 
such contracts, arrangements or under-
standings and give the details thereof. 

(ix) State the amount of securities of the 
registrant owned beneficially, directly or in-
directly, by each of the participant’s associ-
ates and the name and address of each such 
associate. 

(x) State the amount of each class of secu-
rities of any parent or subsidiary of the reg-
istrant which the participant owns bene-
ficially, directly or indirectly. 

(xi) Furnish for the participant and associ-
ates of the participant the information re-
quired by Item 404(a) of Regulation S-K 
(§ 229.404(a) of this chapter). 

(xii) State whether or not the participant 
or any associates of the participant have any 
arrangement or understanding with any per-
son— 
(A) with respect to any future employment 
by the registrant or its affiliates; or 
(B) with respect to any future transactions 
to which the registrant or any of its affili-
ates will or may be a party. 
If so, describe such arrangement or under-
standing and state the names of the parties 
thereto. 

(2) With respect to any person, other than 
a director or executive officer of the reg-
istrant acting solely in that capacity, who is 
a party to an arrangement or understanding 
pursuant to which a nominee for election as 
director is proposed to be elected, describe 
any substantial interest, direct or indirect, 
by security holdings or otherwise, that such 
person has in any matter to be acted upon at 
the meeting, and furnish the information 
called for by paragraphs (b)(1) (xi) and (xii) 
of this Item. 

(3) If the solicitation is made on behalf of 
the registrant, furnish the information re-
quired by Item 402(t) of Regulation S–K 
(§ 229.402(t) of this chapter). 

INSTRUCTION TO PARAGRAPH (b): For pur-
poses of this Item 5, beneficial ownership 
shall be determined in accordance with Rule 
13d–3 under the Act (Section 240.13d–3 of this 
chapter). 

Item 6. Voting securities and principal holders 
thereof, (a) As to each class of voting securi-
ties of the registrant entitled to be voted at 
the meeting (or by written consents or au-
thorizations if no meeting is held), state the 
number of shares outstanding and the num-
ber of votes to which each class is entitled. 

(b) State the record date, if any, with re-
spect to this solicitation. If the right to vote 
or give consent is not to be determined, in 
whole or in part, by reference to a record 
date, indicate the criteria for the determina-
tion of security holders entitled to vote or 
give consent. 

(c) If action is to be taken with respect to 
the election of directors and if the persons 
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solicited have cumulative voting rights: (1) 
Make a statement that they have such 
rights, (2) briefly describe such rights, (3) 
state briefly the conditions precedent to the 
exercise thereof, and (4) if discretionary au-
thority to cumulate votes is solicited, so in-
dicate. 

(d) Furnish the information required by 
Item 403 of Regulation S-K (§ 229.403 of this 
chapter) to the extent known by the persons 
on whose behalf the solicitation is made. 

(e) If, to the knowledge of the persons on 
whose behalf the solicitation is made, a 
change in control of the registrant has oc-
curred since the beginning of its last fiscal 
year, state the name of the person(s) who ac-
quired such control, the amount and the 
source of the consideration used by such per-
son or persons; the basis of the control, the 
date and a description of the transaction(s) 
which resulted in the change of control and 
the percentage of voting securities of the 
registrant now beneficially owned directly or 
indirectly by the person(s) who acquired con-
trol; and the identity of the person(s) from 
whom control was assumed. If the source of 
all or any part of the consideration used is a 
loan made in the ordinary course of business 
by a bank as defined by section 3(a)(6) of the 
Act, the identity of such bank shall be omit-
ted provided a request for confidentiality has 
been made pursuant to section 13(d)(1)(B) of 
the Act by the person(s) who acquired con-
trol. In lieu thereof, the material shall indi-
cate that the identity of the bank has been 
so omitted and filed separately with the 
Commission. 

Instruction. 1. State the terms of any loans 
or pledges obtained by the new control group 
for the purpose of acquiring control, and the 
names of the lenders or pledgees. 

2. Any arrangements or understandings 
among members of both the former and new 
control groups and their associates with re-
spect to election of directors or other mat-
ters should be described. 

Item 7. Directors and executive officers. If ac-
tion is to be taken with respect to the elec-
tion of directors, furnish the following infor-
mation in tabular form to the extent prac-
ticable. If, however, the solicitation is made 
on behalf of persons other than the reg-
istrant, the information required need be 
furnished only as to nominees of the persons 
making the solicitation. 

(a) The information required by instruc-
tion 4 to Item 103 of Regulation S-K (§ 229.103 
of this chapter) with respect to directors and 
executive officers. 

(b) The information required by Items 401, 
404(a) and (b), 405 and 407(d)(4), (d)(5) and (h) 
of Regulation S–K (§ 229.401, § 229.404(a) and 
(b), § 229.405 and § 229.407(d)(4), (d)(5) and (h) of 
this chapter). 

(c) The information required by Item 407(a) 
of Regulation S–K (§ 229.407 of this chapter). 

(d) The information required by Item 
407(b), (c)(1), (c)(2), (d)(1), (d)(2), (d)(3), (e)(1), 
(e)(2), (e)(3) and (f) of Regulation S–K 
(§ 229.407(b), (c)(1), (c)(2), (d)(1), (d)(2), (d)(3), 
(e)(1), (e)(2), (e)(3) and (f) of this chapter). 

(e) 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 per-
mitted to exclude the nominee or nominees 
pursuant to the provisions of § 240.14a–11, the 
registrant must include in its proxy state-
ment the disclosure required from the nomi-
nating shareholder or nominating share-
holder group under Item 5 of § 240.14n–101 
with regard to the nominee or nominees and 
the nominating shareholder or nominating 
shareholder group. 

INSTRUCTION TO ITEM 7(e). The information 
disclosed pursuant to paragraph (e) of this 
Item will not be deemed incorporated by ref-
erence into any filing under the Securities 
Act of 1933 (15 U.S.C. 77a et seq.), the Securi-
ties 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. 

(f) If a registrant is required to include a 
shareholder nominee or nominees submitted 
to the registrant for inclusion in the reg-
istrant’s proxy materials pursuant to a pro-
cedure set forth under applicable state or 
foreign law, or the registrant’s governing 
documents providing for the inclusion of 
shareholder director nominees in the reg-
istrant’s proxy materials, the registrant 
must include in its proxy statement the dis-
closure required from the nominating share-
holder or nominating shareholder group 
under Item 6 of § 240.14n–101 with regard to 
the nominee or nominees and the nomi-
nating shareholder or nominating share-
holder group. 

INSTRUCTION TO ITEM 7(f). The information 
disclosed pursuant to paragraph (f) of this 
Item will not be deemed incorporated by ref-
erence into any filing under the Securities 
Act of 1933 (15 U.S.C. 77a et seq.), the Securi-
ties 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. 

(g) 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. 

Item 8. Compensation of directors and execu-
tive officers. Furnish the information re-
quired by Item 402 of Regulation S–K 
(§ 229.402 of this chapter) and paragraphs 
(e)(4) and (e)(5) of Item 407 of Regulation S– 
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K (§ 229.407(e)(4) and (e)(5) of this chapter) if 
action is to be taken with regard to: 

(a) The election of directors; 
(b) Any bonus, profit sharing or other com-

pensation plan, contract or arrangement in 
which any director, nominee for election as a 
director, or executive officer of the reg-
istrant will participate; 

(c) Any pension or retirement plan in 
which any such person will participate; or 

(d) The granting or extension to any such 
person of any options, warrants or rights to 
purchase any securities, other than warrants 
or rights issued to security holders as such, 
on a pro rata basis. 

However, if the solicitation is made on be-
half of persons other than the registrant, the 
information required need be furnished only 
as to nominees of the persons making the so-
licitation and associates of such nominees. 
In the case of investment companies reg-
istered under the Investment Company Act 
of 1940 (15 U.S.C. 80a), furnish the informa-
tion required by Item 22(b)(13) of this Sched-
ule 14A. 

Instruction. If an otherwise reportable com-
pensation plan became subject to such re-
quirements because of an acquisition or 
merger and, within one year of the acquisi-
tion or merger, such plan was terminated for 
purposes of prospective eligibility, the reg-
istrant may furnish a description of its obli-
gation to the designated individuals pursu-
ant to the compensation plan. Such descrip-
tion may be furnished in lieu of a description 
of the compensation plan in the proxy state-
ment. 

Item 9. Independent public accountants. If 
the solicitation is made on behalf of the reg-
istrant and relates to: (1) The annual (or spe-
cial meeting in lieu of annual) meeting of se-
curity holders at which directors are to be 
elected, or a solicitation of consents or au-
thorizations in lieu of such meeting or (2) 
the election, approval or ratification of the 
registrant’s accountant, furnish the fol-
lowing information describing the reg-
istrant’s relationship with its independent 
public accountant: 

(a) The name of the principal accountant 
selected or being recommended to security 
holders for election, approval or ratification 
for the current year. If no accountant has 
been selected or recommended, so state and 
briefly describe the reasons therefor. 

(b) The name of the principal accountant 
for the fiscal year most recently completed 
if different from the accountant selected or 
recommended for the current year or if no 
accountant has yet been selected or rec-
ommended for the current year. 

(c) The proxy statement shall indicate: (1) 
Whether or not representatives of the prin-
cipal accountant for the current year and for 
the most recently completed fiscal year are 
expected to be present at the security hold-
ers’ meeting, (2) whether or not they will 

have the opportunity to make a statement if 
they desire to do so, and (3) whether or not 
such representatives are expected to be 
available to respond to appropriate ques-
tions. 

(d) If during the registrant’s two most re-
cent fiscal years or any subsequent interim 
period, (1) an independent accountant who 
was previously engaged as the principal ac-
countant to audit the registrant’s financial 
statements, or an independent accountant on 
whom the principal accountant expressed re-
liance in its report regarding a significant 
subsidiary, has resigned (or indicated it has 
declined to stand for re-election after the 
completion of the current audit) or was dis-
missed, or (2) a new independent accountant 
has been engaged as either the principal ac-
countant to audit the registrant’s financial 
statements or as an independent accountant 
on whom the principal accountant has ex-
pressed or is expected to express reliance in 
its report regarding a significant subsidiary, 
then, notwithstanding any previous disclo-
sure, provide the information required by 
Item 304(a) of Regulation S-K (§ 229.304 of this 
chapter). 

(e)(1) Disclose, under the caption Audit 
Fees, the aggregate fees billed for each of the 
last two fiscal years for professional services 
rendered by the principal accountant for the 
audit of the registrant’s annual financial 
statements and review of financial state-
ments included in the registrant’s Form 10– 
Q (17 CFR 249.308a) or services that are nor-
mally provided by the accountant in connec-
tion with statutory and regulatory filings or 
engagements for those fiscal years. 

(2) Disclose, under the caption Audit-Re-
lated Fees, the aggregate fees billed in each of 
the last two fiscal years for assurance and 
related services by the principal accountant 
that are reasonably related to the perform-
ance of the audit or review of the reg-
istrant’s financial statements and are not re-
ported under paragraph (e)(1) of this section. 
Registrants shall describe the nature of the 
services comprising the fees disclosed under 
this category. 

(3) Disclose, under the caption Tax Fees, 
the aggregate fees billed in each of the last 
two fiscal years for professional services ren-
dered by the principal accountant for tax 
compliance, tax advice, and tax planning. 
Registrants shall describe the nature of the 
services comprising the fees disclosed under 
this category. 

(4) Disclose, under the caption All Other 
Fees, the aggregate fees billed in each of the 
last two fiscal years for products and serv-
ices provided by the principal accountant, 
other than the services reported in para-
graphs (e)(1) through (e)(3) of this section. 
Registrants shall describe the nature of the 
services comprising the fees disclosed under 
this category. 
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(5)(i) Disclose the audit committee’s pre- 
approval policies and procedures described in 
17 CFR 210.2–01(c)(7)(i). 

(ii) Disclose the percentage of services de-
scribed in each of paragraphs (e)(2) through 
(e)(4) of this section that were approved by 
the audit committee pursuant to 17 CFR 
210.2–01(c)(7)(i)(C). 

(6) If greater than 50 percent, disclose the 
percentage of hours expended on the prin-
cipal accountant’s engagement to audit the 
registrant’s financial statements for the 
most recent fiscal year that were attributed 
to work performed by persons other than the 
principal accountant’s full-time, permanent 
employees. 

(7) If the registrant is an investment com-
pany, disclose the aggregate non-audit fees 
billed by the registrant’s accountant for 
services rendered to the registrant, and to 
the registrant’s investment adviser (not in-
cluding any subadviser whose role is pri-
marily portfolio management and is subcon-
tracted with or overseen by another invest-
ment adviser), and any entity controlling, 
controlled by, or under common control with 
the adviser that provides ongoing services to 
the registrant for each of the last two fiscal 
years of the registrant. 

(8) If the registrant is an investment com-
pany, disclose whether the audit committee 
of the board of directors has considered 
whether the provision of non-audit services 
that were rendered to the registrant’s invest-
ment adviser (not including any subadviser 
whose role is primarily portfolio manage-
ment and is subcontracted with or overseen 
by another investment adviser), and any en-
tity controlling, controlled by, or under 
common control with the investment adviser 
that provides ongoing services to the reg-
istrant that were not pre-approved pursuant 
to 17 CFR 210.2–01(c)(7)(ii) is compatible with 
maintaining the principal accountant’s inde-
pendence. 

Instruction to Item 9(e). For purposes of 
Item 9(e)(2), (3), and (4), registrants that are 
investment companies must disclose fees 
billed for services rendered to the registrant 
and separately, disclose fees required to be 
approved by the investment company reg-
istrant’s audit committee pursuant to 17 
CFR 210.2–01(c)(7)(ii). Registered investment 
companies must also disclose the fee per-
centages as required by item 9(e)(5)(ii) for 
the registrant and separately, disclose the 
fee percentages as required by item 9(e)(5)(ii) 
for the fees required to be approved by the 
investment company registrant’s audit com-
mittee pursuant to 17 CFR 210.2–01(c)(7)(ii). 

Item 10. Compensation Plans. If action is to 
be taken with respect to any plan pursuant 
to which cash or noncash compensation may 
be paid or distributed, furnish the following 
information: 

(a) Plans subject to security holder action. (1) 
Describe briefly the material features of the 

plan being acted upon, identify each class of 
persons who will be eligible to participate 
therein, indicate the approximate number of 
persons in each such class, and state the 
basis of such participation. 

(2)(i) In the tabular format specified below, 
disclose the benefits or amounts that will be 
received by or allocated to each of the fol-
lowing under the plan being acted upon, if 
such benefits or amounts are determinable: 

NEW PLAN BENEFITS 

Plan name 

Name and position Dollar value 
($) 

Number of 
units 

CEO.
A.
B.
C.
D.
Executive Group.
Non-Executive Director Group.
Non-Executive Officer Employee 

Group.

(ii) The table required by paragraph 
(a)(2)(i) of this Item shall provide informa-
tion as to the following persons: 

(A) Each person (stating name and posi-
tion) specified in paragraph (a)(3) of Item 402 
of Regulation S-K (§ 229.402(a)(3) of this chap-
ter); 

Instruction: In the case of investment com-
panies registered under the Investment Com-
pany Act of 1940, furnish the information for 
Compensated Persons as defined in Item 
22(b)(13) of this Schedule in lieu of the per-
sons specified in paragraph (a)(3) of Item 402 
of Regulation S-K (§ 229.402(a)(3) of this chap-
ter). 

(B) All current executive officers as a 
group; 

(C) All current directors who are not exec-
utive officers as a group; and 

(D) All employees, including all current of-
ficers who are not executive officers, as a 
group. 

INSTRUCTION TO NEW PLAN BENEFITS TABLE 

Additional columns should be added for 
each plan with respect to which security 
holder action is to be taken. 

(iii) If the benefits or amounts specified in 
paragraph (a)(2)(i) of this item are not deter-
minable, state the benefits or amounts which 
would have been received by or allocated to 
each of the following for the last completed 
fiscal year if the plan had been in effect, if 
such benefits or amounts may be deter-
mined, in the table specified in paragraph 
(a)(2)(i) of this Item: 

(A) Each person (stating name and posi-
tion) specified in paragraph (a)(3) of Item 402 
of Regulation S-K (§ 229.402(a)(3) of this chap-
ter); 
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(B) All current executive officers as a 
group; 

(C) All current directors who are not exec-
utive officers as a group; and 

(D) All employees, including all current of-
ficers who are not executive officers, as a 
group. 

(3) If the plan to be acted upon can be 
amended, otherwise than by a vote of secu-
rity holders, to increase the cost thereof to 
the registrant or to alter the allocation of 
the benefits as between the persons and 
groups specified in paragraph (a)(2) of this 
item, state the nature of the amendments 
which can be so made. 

(b)(1) Additional information regarding speci-
fied plans subject to security holder action. 
With respect to any pension or retirement 
plan submitted for security holder action, 
state: 

(i) The approximate total amount nec-
essary to fund the plan with respect to past 
services, the period over which such amount 
is to be paid and the estimated annual pay-
ments necessary to pay the total amount 
over such period; and 

(ii) The estimated annual payment to be 
made with respect to current services. In the 
case of a pension or retirement plan, infor-
mation called for by paragraph (a)(2) of this 
Item may be furnished in the format speci-
fied by paragraph (h)(2) of Item 402 of Regu-
lation S–K (§ 229.402(h)(2) of this chapter). 

INSTRUCTION TO PARAGRAPH (b)(1)(ii). In the 
case of investment companies registered 
under the Investment Company Act of 1940 
(15 U.S.C. 80a), refer to Instruction 4 in Item 
22(b)(13)(i) of this Schedule in lieu of para-
graph (h)(2) of Item 402 of Regulation S–K 
(§ 229.402(h)(2) of this chapter). 

(2)(i) With respect to any specific grant of 
or any plan containing options, warrants or 
rights submitted for security holder action, 
state: 

(A) The title and amount of securities un-
derlying such options, warrants or rights; 

(B) The prices, expiration dates and other 
material conditions upon which the options, 
warrants or rights may be exercised; 

(C) The consideration received or to be re-
ceived by the registrant or subsidiary for the 
granting or extension of the options, war-
rants or rights; 

(D) The market value of the securities un-
derlying the options, warrants, or rights as 
of the latest practicable date; and 

(E) In the case of options, the federal in-
come tax consequences of the issuance and 
exercise of such options to the recipient and 
the registrant; and 

(ii) State separately the amount of such 
options received or to be received by the fol-
lowing persons if such benefits or amounts 
are determinable: 

(A) Each person (stating name and posi-
tion) specified in paragraph (a)(3) of Item 402 

of Regulation S-K (§ 229.402(a)(3) of this chap-
ter); 

(B) All current executive officers as a 
group; 

(C) All current directors who are not exec-
utive officers as a group; 

(D) Each nominee for election as a direc-
tor; 

(E) Each associate of any of such directors, 
executive officers or nominees; 

(F) Each other person who received or is to 
receive 5 percent of such options, warrants 
or rights; and 

(G) All employees, including all current of-
ficers who are not executive officers, as a 
group. 

(c) Information regarding plans and other ar-
rangements not subject to security holder ac-
tion. Furnish the information required by 
Item 201(d) of Regulation S-K (§ 229.201(d) of 
this chapter). 

INSTRUCTIONS TO PARAGRAPH (c). 1. If action 
is to be taken as described in paragraph (a) 
of this Item with respect to the approval of 
a new compensation plan under which equity 
securities of the registrant are authorized 
for issuance, information about the plan 
shall be disclosed as required under para-
graphs (a) and (b) of this Item and shall not 
be included in the disclosure required by 
Item 201(d) of Regulation S-K (§ 229.201(d) of 
this chapter). If action is to be taken as de-
scribed in paragraph (a) of this Item with re-
spect to the amendment or modification of 
an existing plan under which equity securi-
ties of the registrant are authorized for 
issuance, the registrant shall include infor-
mation about securities previously author-
ized for issuance under the plan (including 
any outstanding options, warrants and rights 
previously granted pursuant to the plan and 
any securities remaining available for future 
issuance under the plan) in the disclosure re-
quired by Item 201(d) of Regulation S-K 
(§ 229.201(d) of this chapter). Any additional 
securities that are the subject of the amend-
ments or modification of the existing plan 
shall be disclosed as required under para-
graphs (a) and (b) of this Item and shall not 
be included in the Item 201(d) disclosure. 

Instructions 

1. The term plan as used in this Item 
means any plan as defined in paragraph 
(a)(6)(ii) of Item 402 of Regulation S–K 
(§ 229.402(a)(6)(ii) of this chapter). 

2. If action is to be taken with respect to 
a material amendment or modification of an 
existing plan, the item shall be answered 
with respect to the plan as proposed to be 
amended or modified and shall indicate any 
material differences from the existing plan. 

3. If the plan to be acted upon is set forth 
in a written document, three copies thereof 
shall be filed with the Commission at the 
time copies of the proxy statement and form 
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of proxy are first filed pursuant to paragraph 
(a) or (b) of § 240.14a–6. Electronic filers shall 
file with the Commission a copy of such 
written plan document in electronic format 
as an appendix to the proxy statement. It 
need not be provided to security holders un-
less it is a part of the proxy statement. 

4. Paragraph (b)(2)(ii) does not apply to 
warrants or rights to be issued to security 
holders as such on a pro rata basis. 

5. The Commission shall be informed, as 
supplemental information, when the proxy 
statement is first filed, as to when the op-
tions, warrants or rights and the shares 
called for thereby will be registered under 
the Securities Act or, if such registration is 
not contemplated, the section of the Securi-
ties Act or rule of the Commission under 
which exemption from such registration is 
claimed and the facts relied upon to make 
the exemption available. 

Item 11. Authorization or issuance of securi-
ties otherwise than for exchange. If action is to 
be taken with respect to the authorization or 
issuance of any securities otherwise than for 
exchange for outstanding securities of the 
registrant, furnish the following informa-
tion: 

(a) State the title and amount of securities 
to be authorized or issued. 

(b) Furnish the information required by 
Item 202 of Regulation S-K (§ 229.202 of this 
chapter). If the terms of the securities can-
not be stated or estimated with respect to 
any or all of the securities to be authorized, 
because no offering thereof is contemplated 
in the proximate future, and if no further au-
thorization by security holders for the 
issuance thereof is to be obtained, it should 
be stated that the terms of the securities to 
be authorized, including dividend or interest 
rates, conversion prices, voting rights, re-
demption prices, maturity dates, and similar 
matters will be determined by the board of 
directors. If the securities are additional 
shares of common stock of a class out-
standing, the description may be omitted ex-
cept for a statement of the preemptive 
rights, if any. Where the statutory provi-
sions with respect to preemptive rights are 
so indefinite or complex that they cannot be 
stated in summarized form, it will suffice to 
make a statement in the form of an opinion 
of counsel as to the existence and extent of 
such rights. 

(c) Describe briefly the transaction in 
which the securities are to be issued includ-
ing a statement as to (1) the nature and ap-
proximate amount of consideration received 
or to be received by the registrant and (2) 
the approximate amount devoted to each 
purpose so far as determinable for which the 
net proceeds have been or are to be used. If 
it is impracticable to describe the trans-
action in which the securities are to be 
issued, state the reason, indicate the purpose 
of the authorization of the securities, and 

state whether further authorization for the 
issuance of the securities by a vote of secu-
rity holders will be solicited prior to such 
issuance. 

(d) If the securities are to be issued other-
wise than in a public offering for cash, state 
the reasons for the proposed authorization or 
issuance and the general effect thereof upon 
the rights of existing security holders. 

(e) Furnish the information required by 
Item 13(a) of this schedule. 

Item 12. Modification or exchange of securi-
ties. If action is to be taken with respect to 
the modification of any class of securities of 
the registrant, or the issuance or authoriza-
tion for issuance of securities of the reg-
istrant in exchange for outstanding securi-
ties of the registrant furnish the following 
information: 

(a) If outstanding securities are to be 
modified, state the title and amount thereof. 
If securities are to be issued in exchange for 
outstanding securities, state the title and 
amount of securities to be so issued, the title 
and amount of outstanding securities to be 
exchanged therefor and the basis of the ex-
change. 

(b) Describe any material differences be-
tween the outstanding securities and the 
modified or new securities in respect of any 
of the matters concerning which information 
would be required in the description of the 
securities in Item 202 of Regulation S-K 
(§ 229.202 of this chapter). 

(c) State the reasons for the proposed 
modification or exchange and the general ef-
fect thereof upon the rights of existing secu-
rity holders. 

(d) Furnish a brief statement as to arrears 
in dividends or as to defaults in principal or 
interest in respect to the outstanding securi-
ties which are to be modified or exchanged 
and such other information as may be appro-
priate in the particular case to disclose ade-
quately the nature and effect of the proposed 
action. 

(e) Outline briefly any other material fea-
tures of the proposed modification or ex-
change. If the plan of proposed action is set 
forth in a written document, file copies 
thereof with the Commission in accordance 
with § 240.14a–6. 

(f) Furnish the information required by 
Item 13(a) of this Schedule. 

Instruction. If the existing security is pres-
ently listed and registered on a national se-
curities exchange, state whether the reg-
istrant intends to apply for listing and reg-
istration of the new or reclassified security 
on such exchange or any other exchange. If 
the registrant does not intend to make such 
application, state the effect of the termi-
nation of such listing and registration. 

Item 13. Financial and other information. (See 
Notes D and E at the beginning of this 
Schedule.) 
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(a) Information required. If action is to be 
taken with respect to any matter specified in 
Item 11 or 12, furnish the following informa-
tion: 

(1) Financial statements meeting the re-
quirements of Regulation S–X, including fi-
nancial information required by Rule 3–05 
and Article 11 of Regulation S–X with re-
spect to transactions other than pursuant to 
which action is to be taken as described in 
this proxy statement (A smaller reporting 
company may provide the information in 
Rules 8–04 and 8–05 of Regulation S–X 
(§§ 210.8–04 and 210.8–05 of this chapter) in lieu 
of the financial information required by Rule 
3–05 and Article 11 of Regulation S–X); 

(2) Item 302 of Regulation S-K, supple-
mentary financial information; 

(3) Item 303 of Regulation S-K, manage-
ment’s discussion and analysis of financial 
condition and results of operations; 

(4) Item 304 of Regulation S-K, changes in 
and disagreements with accountants on ac-
counting and financial disclosure; 

(5) Item 305 of Regulation S-K, quan-
titative and qualitative disclosures about 
market risk; and 

(6) A statement as to whether or not rep-
resentatives of the principal accountants for 
the current year and for the most recently 
completed fiscal year: 

(i) Are expected to be present at the secu-
rity holders’ meeting; 

(ii) Will have the opportunity to make a 
statement if they desire to do so; and 

(iii) Are expected to be available to re-
spond to appropriate questions. 

(b) Incorporation by reference. The informa-
tion required pursuant to paragraph (a) of 
this Item may be incorporated by reference 
into the proxy statement as follows: 

(1) S–3 registrants. If the registrant meets 
the requirements of Form S–3(see Note E to 
this Schedule), it may incorporate by ref-
erence to previously-filed documents any of 
the information required by paragraph (a) of 
this Item, provided that the requirements of 
paragraph (c) are met. Where the registrant 
meets the requirements of Form S–3 and has 
elected to furnish the required information 
by incorporation by reference, the registrant 
may elect to update the information so in-
corporated by reference to information in 
subsequently-filed documents. 

(2) All registrants. The registrant may in-
corporate by reference any of the informa-
tion required by paragraph (a) of this Item, 
provided that the information is contained 
in an annual report to security holders or a 
previously-filed statement or report, such re-
port or statement is delivered to security 
holders with the proxy statement and the re-
quirements of paragraph (c) are met. 

(c) Certain conditions applicable to incorpora-
tion by reference. Registrants eligible to in-
corporate by reference into the proxy state-
ment the information required by paragraph 

(a) of this Item in the manner specified by 
paragraphs (b)(1) and (b)(2) may do so only if: 

(1) The information is not required to be 
included in the proxy statement pursuant to 
the requirement of another Item; 

(2) The proxy statement identifies on the 
last page(s) the information incorporated by 
reference; and 

(3) The material incorporated by reference 
substantially meets the requirements of this 
Item or the appropriate portions of this 
Item. 

Instructions to Item 13. 1. Notwithstanding 
the provisions of this Item, any or all of the 
information required by paragraph (a) of this 
Item not material for the exercise of prudent 
judgment in regard to the matter to be acted 
upon may be omitted. In the usual case the 
information is deemed material to the exer-
cise of prudent judgment where the matter 
to be acted upon is the authorization or 
issuance of a material amount of senior secu-
rities, but the information is not deemed ma-
terial where the matter to be acted upon is 
the authorization or issuance of common 
stock, otherwise than in an exchange, merg-
er, consolidation, acquisition or similar 
transaction, the authorization of preferred 
stock without present intent to issue or the 
authorization of preferred stock for issuance 
for cash in an amount constituting fair 
value. 

2. In order to facilitate compliance with 
Rule 2–02(a) of Regulation S-X, one copy of 
the definitive proxy statement filed with the 
Commission shall include a manually signed 
copy of the accountant’s report. If the finan-
cial statements are incorporated by ref-
erence, a manually signed copy of the ac-
countant’s report shall be filed with the de-
finitive proxy statement. 

3. Notwithstanding the provisions of Regu-
lation S-X, no schedules other than those 
prepared in accordance with Rules 12–15, 12– 
28 and 12–29 (or, for management investment 
companies, Rules 12–12 through 12–14) of that 
regulation need be furnished in the proxy 
statement. 

4. Unless registered on a national securi-
ties exchange or otherwise required to fur-
nish such information, registered investment 
companies need not furnish the information 
required by paragraph (a)(2) or (3) of this 
Item. 

5. If the registrant submits preliminary 
proxy material incorporating by reference fi-
nancial statements required by this Item, 
the registrant should furnish a draft of the 
financial statements if the document from 
which they are incorporated has not been 
filed with or furnished to the Commission. 

6. A registered investment company need 
not comply with items (a)(2), (a)(3), and (a)(5) 
of this Item 13. 

Item 14. Mergers, consolidations, acquisitions 
and similar matters. (See Notes A and D at the 
beginning of this Schedule) 
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Instructions to Item 14: 1. In transactions in 
which the consideration offered to security 
holders consists wholly or in part of securi-
ties registered under the Securities Act of 
1933, furnish the information required by 
Form S–4 (§ 239.25 of this chapter), Form F–4 
(§ 239.34 of this chapter), or Form N–14 
(§ 239.23 of this chapter), as applicable, in-
stead of this Item. Only a Form S–4, Form F– 
4, or Form N–14 must be filed in accordance 
with § 240.14a–6(j). 

2. (a) In transactions in which the consid-
eration offered to security holders consists 
wholly of cash, the information required by 
paragraph (c)(1) of this Item for the acquir-
ing company need not be provided unless the 
information is material to an informed vot-
ing decision (e.g., the security holders of the 
target company are voting and financing is 
not assured). 

(b) Additionally, if only the security hold-
ers of the target company are voting: 

i. The financial information in paragraphs 
(b)(8)–(11) of this Item for the acquiring com-
pany and the target need not be provided; 
and 

ii. The information in paragraph (c)(2) of 
this Item for the target company need not be 
provided. 

If, however, the transaction is a going-pri-
vate transaction (as defined by § 240.13e–3), 
then the information required by paragraph 
(c)(2) of this Item must be provided and to 
the extent that the going-private rules re-
quire the information specified in paragraph 
(b)(8)–(b)(11) of this Item, that information 
must be provided as well. 

3. In transactions in which the consider-
ation offered to security holders consists 
wholly of securities exempt from registra-
tion under the Securities Act of 1933 or a 
combination of exempt securities and cash, 
information about the acquiring company re-
quired by paragraph (c)(1) of this Item need 
not be provided if only the security holders 
of the acquiring company are voting, unless 
the information is material to an informed 
voting decision. If only the security holders 
of the target company are voting, informa-
tion about the target company in paragraph 
(c)(2) of this Item need not be provided. How-
ever, the information required by paragraph 
(c)(2) of this Item must be provided if the 
transaction is a going-private (as defined by 
§ 240.13e–3) or roll-up (as described by Item 
901 of Regulation S-K (§ 229.901 of this chap-
ter)) transaction. 

4. The information required by paragraphs 
(b)(8)–(11) and (c) need not be provided if the 
plan being voted on involves only the acquir-
ing company and one or more of its totally 
held subsidiaries and does not involve a liq-
uidation or a spin off. 

5. To facilitate compliance with Rule 2– 
02(a) of Regulation S-X (§ 210.2–02(a) of this 
chapter) (technical requirements relating to 
accountants’ reports), one copy of the defini-

tive proxy statement filed with the Commis-
sion must include a signed copy of the ac-
countant’s report. If the financial state-
ments are incorporated by reference, a 
signed copy of the accountant’s report must 
be filed with the definitive proxy statement. 
Signatures may be typed if the document is 
filed electronically on EDGAR. See Rule 302 
of Regulation S-T (§ 232.302 of this chapter). 

6. Notwithstanding the provisions of Regu-
lation S-X, no schedules other than those 
prepared in accordance with § 210.12–15, 
§ 210.12–28 and § 210.12–29 of this chapter (or, 
for management investment companies, 
§§ 210.12–12 through 210.12–14 of this chapter) 
of that regulation need be furnished in the 
proxy statement. 

7. If the preliminary proxy material incor-
porates by reference financial statements re-
quired by this Item, a draft of the financial 
statements must be furnished to the Com-
mission staff upon request if the document 
from which they are incorporated has not 
been filed with or furnished to the Commis-
sion. 

(a) Applicability. If action is to be taken 
with respect to any of the following trans-
actions, provide the information required by 
this Item: 

(1) A merger or consolidation; 
(2) An acquisition of securities of another 

person; 
(3) An acquisition of any other going busi-

ness or the assets of a going business; 
(4) A sale or other transfer of all or any 

substantial part of assets; or 
(5) A liquidation or dissolution. 
(b) Transaction information. Provide the fol-

lowing information for each of the parties to 
the transaction unless otherwise specified: 

(1) Summary term sheet. The information re-
quired by Item 1001 of Regulation M-A 
(§ 229.1001 of this chapter). 

(2) Contact information. The name, complete 
mailing address and telephone number of the 
principal executive offices. 

(3) Business conducted. A brief description 
of the general nature of the business con-
ducted. 

(4) Terms of the transaction. The informa-
tion required by Item 1004(a)(2) of Regulation 
M-A (§ 229.1004 of this chapter). 

(5) Regulatory approvals. A statement as to 
whether any federal or state regulatory re-
quirements must be complied with or ap-
proval must be obtained in connection with 
the transaction and, if so, the status of the 
compliance or approval. 

(6) Reports, opinions, appraisals. If a report, 
opinion or appraisal materially relating to 
the transaction has been received from an 
outside party, and is referred to in the proxy 
statement, furnish the information required 
by Item 1015(b) of Regulation M-A (§ 229.1015 
of this chapter). 

(7) Past contacts, transactions or negotia-
tions. The information required by Items 

VerDate Mar<15>2010 17:39 Jun 06, 2014 Jkt 232060 PO 00000 Frm 00250 Fmt 8010 Sfmt 8010 Q:\17\17V4.TXT ofr150 PsN: PC150



241 

Securities and Exchange Commission § 240.14a–101 

1005(b) and 1011(a)(1) of Regulation M-A 
(§ 229.1005 of this chapter and § 229.1011 of this 
chapter), for the parties to the transaction 
and their affiliates during the periods for 
which financial statements are presented or 
incorporated by reference under this Item. 

(8) Selected financial data. The selected fi-
nancial data required by Item 301 of Regula-
tion S-K (§ 229.301 of this chapter). 

(9) Pro forma selected financial data. If mate-
rial, the information required by Item 301 of 
Regulation S-K (§ 229.301 of this chapter) for 
the acquiring company, showing the pro 
forma effect of the transaction. 

(10) Pro forma information. In a table de-
signed to facilitate comparison, historical 
and pro forma per share data of the acquir-
ing company and historical and equivalent 
pro forma per share data of the target com-
pany for the following Items: 

(i) Book value per share as of the date fi-
nancial data is presented pursuant to Item 
301 of Regulation S-K (§ 229.301 of this chap-
ter); 

(ii) Cash dividends declared per share for 
the periods for which financial data is pre-
sented pursuant to Item 301 of Regulation S- 
K (§ 229.301 of this chapter); and 

(iii) Income (loss) per share from con-
tinuing operations for the periods for which 
financial data is presented pursuant to Item 
301 of Regulation S-K (§ 229.301 of this chap-
ter). 

INSTRUCTIONS TO PARAGRAPHS (b)(8), (b)(9) 
AND (b)(10): 1. For a business combination, 
present the financial information required 
by paragraphs (b)(9) and (b)(10) only for the 
most recent fiscal year and interim period. 
For a combination between entities under 
common control, present the financial infor-
mation required by paragraphs (b)(9) and 
(b)(10) (except for information with regard to 
book value) for the most recent three fiscal 
years and interim period. For purposes of 
these paragraphs, book value information 
need only be provided for the most recent 
balance sheet date. 

2. Calculate the equivalent pro forma per 
share amounts for one share of the company 
being acquired by multiplying the exchange 
ratio times each of: 

(i) The pro forma income (loss) per share 
before non-recurring charges or credits di-
rectly attributable to the transaction; 

(ii) The pro forma book value per share; 
and 

(iii) The pro forma dividends per share of 
the acquiring company. 

3. Unless registered on a national securi-
ties exchange or otherwise required to fur-
nish such information, registered investment 
companies need not furnish the information 
required by paragraphs (b)(8) and (b)(9) of 
this Item. 

(11) Financial information. If material, fi-
nancial information required by Article 11 of 

Regulation S-X (§§ 210.10–01 through 229.11–03 
of this chapter) with respect to this trans-
action. 

INSTRUCTIONS TO PARAGRAPH (b)(11): 1. 
Present any Article 11 information required 
with respect to transactions other than 
those being voted upon (where not incor-
porated by reference) together with the pro 
forma information relating to the trans-
action being voted upon. In presenting this 
information, you must clearly distinguish 
between the transaction being voted upon 
and any other transaction. 

2. If current pro forma financial informa-
tion with respect to all other transactions is 
incorporated by reference, you need only 
present the pro forma effect of this trans-
action. 

(c) Information about the parties to the trans-
action—(1) Acquiring company. Furnish the in-
formation required by Part B (Registrant In-
formation) of Form S–4 (§ 239.25 of this chap-
ter) or Form F–4 (§ 239.34 of this chapter), as 
applicable, for the acquiring company. How-
ever, financial statements need only be pre-
sented for the latest two fiscal years and in-
terim periods. 

(2) Acquired company. Furnish the informa-
tion required by Part C (Information with 
Respect to the Company Being Acquired) of 
Form S–4 (§ 239.25 of this chapter) or Form F– 
4 (§ 239.34 of this chapter), as applicable. 

(d) Information about parties to the trans-
action: registered investment companies and 
business development companies. If the acquir-
ing company or the acquired company is an 
investment company registered under the In-
vestment Company Act of 1940 or a business 
development company as defined by Section 
2(a)(48) of the Investment Company Act of 
1940, provide the following information for 
that company instead of the information 
specified by paragraph (c) of this Item: 

(1) Information required by Item 101 of 
Regulation S-K (§ 229.101 of this chapter), de-
scription of business; 

(2) Information required by Item 102 of 
Regulation S-K (§ 229.102 of this chapter), de-
scription of property; 

(3) Information required by Item 103 of 
Regulation S-K (§ 229.103 of this chapter), 
legal proceedings; 

(4) Information required by Item 201(a), (b) 
and (c) of Regulation S-K (§ 229.201(a), (b) and 
(c) of this chapter), market price of and divi-
dends on the registrant’s common equity and 
related stockholder matters; 

(5) Financial statements meeting the re-
quirements of Regulation S-X, including fi-
nancial information required by Rule 3–05 
and Article 11 of Regulation S-X (§ 210.3–05 
and § 210.11–01 through § 210.11–03 of this chap-
ter) with respect to transactions other than 
that as to which action is to be taken as de-
scribed in this proxy statement; 

VerDate Mar<15>2010 17:39 Jun 06, 2014 Jkt 232060 PO 00000 Frm 00251 Fmt 8010 Sfmt 8010 Q:\17\17V4.TXT ofr150 PsN: PC150



242 

17 CFR Ch. II (4–1–14 Edition) § 240.14a–101 

(6) Information required by Item 301 of 
Regulation S-K (§ 229.301 of this chapter), se-
lected financial data; 

(7) Information required by Item 302 of 
Regulation S-K (§ 229.302 of this chapter), 
supplementary financial information; 

(8) Information required by Item 303 of 
Regulation S-K (§ 229.303 of this chapter), 
management’s discussion and analysis of fi-
nancial condition and results of operations; 
and 

(9) Information required by Item 304 of 
Regulation S-K (§ 229.304 of this chapter), 
changes in and disagreements with account-
ants on accounting and financial disclosure. 

INSTRUCTION TO PARAGRAPH (d) OF ITEM 14: 
Unless registered on a national securities ex-
change or otherwise required to furnish such 
information, registered investment compa-
nies need not furnish the information re-
quired by paragraphs (d)(6), (d)(7) and (d)(8) 
of this Item. 

(e) Incorporation by reference. (1) The infor-
mation required by paragraph (c) of this sec-
tion may be incorporated by reference into 
the proxy statement to the same extent as 
would be permitted by Form S–4 (§ 239.25 of 
this chapter) or Form F–4 (§ 239.34 of this 
chapter), as applicable. 

(2) Alternatively, the registrant may incor-
porate by reference into the proxy statement 
the information required by paragraph (c) of 
this Item if it is contained in an annual re-
port sent to security holders in accordance 
with § 240.14a–3 of this chapter with respect 
to the same meeting or solicitation of con-
sents or authorizations that the proxy state-
ment relates to and the information substan-
tially meets the disclosure requirements of 
Item 14 or Item 17 of Form S–4 (§ 239.25 of this 
chapter) or Form F–4 (§ 239.34 of this chap-
ter), as applicable. 

Item 15. Acquisition or disposition of property. 
If action is to be taken with respect to the 
acquisition or disposition of any property, 
furnish the following information: 

(a) Describe briefly the general character 
and location of the property. 

(b) State the nature and amount of consid-
eration to be paid or received by the reg-
istrant or any subsidiary. To the extent 
practicable, outline briefly the facts bearing 
upon the question of the fairness of the con-
sideration. 

(c) State the name and address of the 
transferer or transferee, as the case may be 
and the nature of any material relationship 
of such person to the registrant or any affil-
iate of the registrant. 

(d) Outline briefly any other material fea-
tures of the contract or transaction. 

Item 16. Restatement of accounts. If action is 
to be taken with respect to the restatement 
of any asset, capital, or surplus account of 
the registrant furnish the following informa-
tion: 

(a) State the nature of the restatement and 
the date as of which it is to be effective. 

(b) Outline briefly the reasons for the re-
statement and for the selection of the par-
ticular effective date. 

(c) State the name and amount of each ac-
count (including any reserve accounts) af-
fected by the restatement and the effect of 
the restatement thereon. Tabular presen-
tation of the amounts shall be made when 
appropriate, particularly in the case of re-
capitalizations. 

(d) To the extent practicable, state wheth-
er and the extent, if any, to which, the re-
statement will, as of the date thereof, alter 
the amount available for distribution to the 
holders of equity securities. 

Item 17. Action with respect to reports. If ac-
tion is to be taken with respect to any report 
of the registrant or of its directors, officers 
or committees or any minutes of a meeting 
of its security holders, furnish the following 
information: 

(a) State whether or not such action is to 
constitute approval or disapproval of any of 
the matters referred to in such reports or 
minutes. 

(b) Identify each of such matters which it 
is intended will be approved or disapproved, 
and furnish the information required by the 
appropriate item or items of this schedule 
with respect to each such matter. 

Item 18. Matters not required to be submitted. 
If action is to be taken with respect to any 
matter which is not required to be submitted 
to a vote of security holders, state the na-
ture of such matter, the reasons for submit-
ting it to a vote of security holders and what 
action is intended to be taken by the reg-
istrant in the event of a negative vote on the 
matter by the security holders. 

Item 19. Amendment of character, bylaws or 
other documents. If action is to be taken with 
respect to any amendment of the registrant’s 
charter, bylaws or other documents as to 
which information is not required above, 
state briefly the reasons for and the general 
effect of such amendment. 

Instructions. 1. Where the matter to be 
acted upon is the classification of directors, 
state whether vacancies which occur during 
the year may be filled by the board of direc-
tors to serve only until the next annual 
meeting or may be so filled for the remain-
der of the full term. 

2. Attention is directed to the discussion of 
disclosure regarding anti-takeover and simi-
lar proposals in Release No. 34–15230 (October 
13, 1978). 

Item 20. Other proposed action. If action is to 
be taken on any matter not specifically re-
ferred to in this Schedule 14A, describe brief-
ly the substance of each such matter in sub-
stantially the same degree of detail as is re-
quired by Items 5 to 19, inclusive, of this 
Schedule, and, with respect to investment 
companies registered under the Investment 
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Company Act of 1940, Item 22 of this Sched-
ule. Registrants required to provide a sepa-
rate shareholder vote pursuant to section 
111(e)(1) of the Emergency Economic Sta-
bilization Act of 2008 (12 U.S.C. 5221(e)(1)) and 
§ 240.14a–20 shall disclose that they are pro-
viding such a vote as required pursuant to 
the Emergency Economic Stabilization Act 
of 2008, and briefly explain the general effect 
of the vote, such as whether the vote is non- 
binding. 

Item 21. Voting procedures. As to each mat-
ter which is to be submitted to a vote of se-
curity holders, furnish the following infor-
mation: 

(a) State the vote required for approval or 
election, other than for the approval of audi-
tors. 

(b) Disclose the method by which votes will 
be counted, including the treatment and ef-
fect of abstentions and broker non-votes 
under applicable state law as well as reg-
istrant charter and by-law provisions. 

Item 22. Information required in investment 
company proxy statement. (a) General. 

(1) Definitions. Unless the context other-
wise requires, terms used in this Item that 
are defined in § 240.14a–1 (with respect to 
proxy soliciting material), in § 240.14c–1 (with 
respect to information statements), and in 
the Investment Company Act of 1940 shall 
have the same meanings provided therein 
and the following terms shall also apply: 

(i) Administrator. The term ‘‘Adminis-
trator’’ shall mean any person who provides 
significant administrative or business affairs 
management services to a Fund. 

(ii) Affiliated broker. The term ‘‘Affiliated 
Broker’’ shall mean any broker: 

(A) That is an affiliated person of the 
Fund; 

(B) That is an affiliated person of such per-
son; or 

(C) An affiliated person of which is an af-
filiated person of the Fund, its investment 
adviser, principal underwriter, or Adminis-
trator. 

(iii) Distribution plan. The term ‘‘Distribu-
tion Plan’’ shall mean a plan adopted pursu-
ant to Rule 12b–1 under the Investment Com-
pany Act of 1940 (§ 270.12b–1 of this chapter). 

(iv) Family of Investment Companies. The 
term ‘‘Family of Investment Companies’’ 
shall mean any two or more registered in-
vestment companies that: 

(A) Share the same investment adviser or 
principal underwriter; and 

(B) Hold themselves out to investors as re-
lated companies for purposes of investment 
and investor services. 

(v) Fund. The term ‘‘Fund’’ shall mean a 
Registrant or, where the Registrant is a se-
ries company, a separate portfolio of the 
Registrant. 

(vi) Fund complex. The term ‘‘Fund Com-
plex’’ shall mean two or more Funds that: 

(A) Hold themselves out to investors as re-
lated companies for purposes of investment 
and investor services; or 

(B) Have a common investment adviser or 
have an investment adviser that is an affili-
ated person of the investment adviser of any 
of the other Funds. 

(vii) Immediate Family Member. The term 
‘‘Immediate Family Member’’ shall mean a 
person’s spouse; child residing in the per-
son’s household (including step and adoptive 
children); and any dependent of the person, 
as defined in section 152 of the Internal Rev-
enue Code (26 U.S.C. 152). 

(viii) Officer. The term ‘‘Officer’’ shall 
mean the president, vice-president, sec-
retary, treasurer, controller, or any other of-
ficer who performs policy-making functions. 

(ix) Parent. The term ‘‘Parent’’ shall mean 
the affiliated person of a specified person 
who controls the specified person directly or 
indirectly through one or more inter-
mediaries. 

(x) Registrant. The term ‘‘Registrant’’ shall 
mean an investment company registered 
under the Investment Company Act of 1940 
(15 U.S.C. 80a) 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)). 

(xi) Sponsoring Insurance Company. The 
term ‘‘Sponsoring Insurance Company’’ of a 
Fund that is a separate account shall mean 
the insurance company that establishes and 
maintains the separate account and that 
owns the assets of the separate account. 

(xii) Subsidiary. The term ‘‘Subsidiary’’ 
shall mean an affiliated person of a specified 
person who is controlled by the specified per-
son directly, or indirectly through one or 
more intermediaries. 

(2) [Reserved] 
(3) General disclosure. Furnish the following 

information in the proxy statement of a 
Fund or Funds: 

(i) State the name and address of the 
Fund’s investment adviser, principal under-
writer, and Administrator. 

(ii) When a Fund proxy statement solicits 
a vote on proposals affecting more than one 
Fund or class of securities of a Fund (unless 
the proposal or proposals are the same and 
affect all Fund or class shareholders), 
present a summary of all of the proposals in 
tabular form on one of the first three pages 
of the proxy statement and indicate which 
Fund or class shareholders are solicited with 
respect to each proposal. 

(iii) Unless the proxy statement is accom-
panied by a copy of the Fund’s most recent 
annual report, state prominently in the 
proxy statement that the Fund will furnish, 
without charge, a copy of the annual report 
and the most recent semi-annual report suc-
ceeding the annual report, if any, to a share-
holder upon request, providing the name, ad-
dress, and toll-free telephone number of the 
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person to whom such request shall be di-
rected (or, if no toll-free telephone number is 
provided, a self-addressed postage paid card 
for requesting the annual report). The Fund 
should provide a copy of the annual report 
and the most recent semi-annual report suc-
ceeding the annual report, if any, to the re-
questing shareholder by first class mail, or 
other means designed to assure prompt deliv-
ery, within three business days of the re-
quest. 

(iv) If the action to be taken would, di-
rectly or indirectly, establish a new fee or 
expense or increase any existing fee or ex-
pense to be paid by the Fund or its share-
holders, provide a table showing the current 
and pro forma fees (with the required exam-
ples) using the format prescribed in the ap-
propriate registration statement form under 
the Investment Company Act of 1940 (for 
open-end management investment compa-
nies, Item 3 of Form N–1A (§ 239.15A); for 
closed-end management investment compa-
nies, Item 3 of Form N–2 (§ 239.14); and for 
separate accounts that offer variable annu-
ity contracts, Item 3 of Form N–3 (§ 239.17a)). 

Instructions. 1. Where approval is sought 
only for a change in asset breakpoints for a 
pre-existing fee that would not have in-
creased the fee for the previous year (or have 
the effect of increasing fees or expenses, but 
for any other reason would not be reflected 
in a pro forma fee table), describe the likely 
effect of the change in lieu of providing pro 
forma fee information. 

2. An action would indirectly establish or 
increase a fee or expense where, for example, 
the approval of a new investment advisory 
contract would result in higher custodial or 
transfer agency fees. 

3. The tables should be prepared in a man-
ner designed to facilitate understanding of 
the impact of any change in fees or expenses. 

4. A Fund that offers its shares exclusively 
to one or more separate accounts and thus is 
not required to include a fee table in its pro-
spectus (see Item 3 of Form N–1A (§ 239.15A)) 
should nonetheless prepare a table showing 
current and pro forma expenses and disclose 
that the table does not reflect separate ac-
count expenses, including sales load. 

(v) If action is to be taken with respect to 
the election of directors or the approval of 
an advisory contract, describe any purchases 
or sales of securities of the investment ad-
viser or its Parents, or Subsidiaries of either, 
since the beginning of the most recently 
completed fiscal year by any director or any 
nominee for election as a director of the 
Fund. 

Instructions. 1. Identify the parties, state 
the consideration, the terms of payment and 
describe any arrangement or understanding 

with respect to the composition of the board 
of directors of the Fund or of the investment 
adviser, or with respect to the selection of 
appointment of any person to any office with 
either such company. 

2. Transactions involving securities in an 
amount not exceeding one percent of the 
outstanding securities of any class of the in-
vestment adviser or any of its Parents or 
Subsidiaries may be omitted. 

(b) Election of Directors. If action is to be 
taken with respect to the election of direc-
tors of a Fund, furnish the following infor-
mation in the proxy statement in addition 
to, in the case of business development com-
panies, the information (and in the format) 
required by Item 7 and Item 8 of this Sched-
ule 14A. 

INSTRUCTIONS TO INTRODUCTORY TEXT OF 
PARAGRAPH (b). 1. Furnish information with 
respect to a prospective investment adviser 
to the extent applicable. 

2. If the solicitation is made by or on be-
half of a person other than the Fund or an 
investment adviser of the Fund, provide in-
formation only as to nominees of the person 
making the solicitation. 

3. When providing information about direc-
tors and nominees for election as directors in 
response to this Item 22(b), furnish informa-
tion for directors or nominees who are or 
would be ‘‘interested persons’’ of the Fund 
within the meaning of section 2(a)(19) of the 
Investment Company Act of 1940 (15 U.S.C. 
80a–2(a)(19)) separately from the information 
for directors or nominees who are not or 
would not be interested persons of the Fund. 
For example, when furnishing information in 
a table, you should provide separate tables 
(or separate sections of a single table) for di-
rectors and nominees who are or would be in-
terested persons and for directors or nomi-
nees who are not or would not be interested 
persons. When furnishing information in nar-
rative form, indicate by heading or otherwise 
the directors or nominees who are or would 
be interested persons and the directors or 
nominees who are not or would not be inter-
ested persons. 

4. No information need be given about any 
director whose term of office as a director 
will not continue after the meeting to which 
the proxy statement relates. 

(1) Provide the information required by the 
following table for each director, nominee 
for election as director, Officer of the Fund, 
person chosen to become an Officer of the 
Fund, and, if the Fund has an advisory 
board, member of the board. Explain in a 
footnote to the table any family relationship 
between the persons listed. 

VerDate Mar<15>2010 17:39 Jun 06, 2014 Jkt 232060 PO 00000 Frm 00254 Fmt 8010 Sfmt 8010 Q:\17\17V4.TXT ofr150 PsN: PC150



245 

Securities and Exchange Commission § 240.14a–101 

(1) (2) (3) (4) (5) (6) 

Name, Address, 
and Age.

Position(s) Held 
with Fund.

Term of Office and 
Length of Time 
Served.

Principal Occupa-
tion(s) During 
Past 5 Years.

Number of Port-
folios in Fund 
Complex Over-
seen by Director 
or Nominee for 
Director.

Other Directorships 
Held by Director 
or Nominee for 
Director 

INSTRUCTIONS TO PARAGRAPH (b)(1). 1. For 
purposes of this paragraph, the term ‘‘family 
relationship’’ means any relationship by 
blood, marriage, or adoption, not more re-
mote than first cousin. 

2. No nominee or person chosen to become 
a director or Officer who has not consented 
to act as such may be named in response to 
this Item. In this regard, see Rule 14a–4(d) 
under the Exchange Act (§ 240.14a–4(d)). 

3. If fewer nominees are named than the 
number fixed by or pursuant to the gov-
erning instruments, state the reasons for 
this procedure and that the proxies cannot 
be voted for a greater number of persons 
than the number of nominees named. 

4. For each director or nominee for elec-
tion as director who is or would be an ‘‘in-
terested person’’ of the Fund within the 
meaning of section 2(a)(19) of the Investment 
Company Act of 1940 (15 U.S.C. 80a–2(a)(19)), 
describe, in a footnote or otherwise, the rela-
tionship, events, or transactions by reason of 
which the director or nominee is or would be 
an interested person. 

5. State the principal business of any com-
pany listed under column (4) unless the prin-
cipal business is implicit in its name. 

6. Include in column (5) the total number 
of separate portfolios that a nominee for 
election as director would oversee if he were 
elected. 

7. Indicate in column (6) directorships not 
included in column (5) that are held by a di-
rector or nominee for election as director in 
any company with a class of securities reg-
istered pursuant to section 12 of the Ex-
change Act (15 U.S.C. 78l), or subject to the 
requirements of section 15(d) of the Ex-
change Act (15 U.S.C. 78o(d)), or any com-
pany registered as an investment company 
under the Investment Company Act of 1940, 
(15 U.S.C. 80a), as amended, and name the 
companies in which the directorships are 
held. Where the other directorships include 
directorships overseeing two or more port-
folios in the same Fund Complex, identify 
the Fund Complex and provide the number of 
portfolios overseen as a director in the Fund 
Complex rather than listing each portfolio 
separately. 

(2) For each individual listed in column (1) 
of the table required by paragraph (b)(1) of 
this Item, except for any director or nominee 
for election as director who is not or would 
not be an ‘‘interested person’’ of the Fund 

within the meaning of section 2(a)(19) of the 
Investment Company Act of 1940 (15 U.S.C. 
80a–2(a)(19)), describe any positions, includ-
ing as an officer, employee, director, or gen-
eral partner, held with affiliated persons or 
principal underwriters of the Fund. 

INSTRUCTION TO PARAGRAPH (b)(2). When an 
individual holds the same position(s) with 
two or more registered investment compa-
nies that are part of the same Fund Complex, 
identify the Fund Complex and provide the 
number of registered investment companies 
for which the position(s) are held rather than 
listing each registered investment company 
separately. 

(3)(i) For each director or nominee for elec-
tion as director, briefly discuss the specific 
experience, qualifications, attributes, or 
skills that led to the conclusion that the per-
son should serve as a director for the Fund at 
the time that the disclosure is made in light 
of the Fund’s business and structure. If ma-
terial, this disclosure should cover more 
than the past five years, including informa-
tion about the person’s particular areas of 
expertise or other relevant qualifications. 

(ii) Describe briefly any arrangement or 
understanding between any director, nomi-
nee for election as director, Officer, or per-
son chosen to become an Officer, and any 
other person(s) (naming the person(s)) pursu-
ant to which he was or is to be selected as a 
director, nominee, or Officer. 

INSTRUCTION TO PARAGRAPH (b)(3)(ii). Do 
not include arrangements or understandings 
with directors or Officers acting solely in 
their capacities as such. 

(4)(i) Unless disclosed in the table required 
by paragraph (b)(1) of this Item, describe any 
positions, including as an officer, employee, 
director, or general partner, held by any di-
rector or nominee for election as director, 
who is not or would not be an ‘‘interested 
person’’ of the Fund within the meaning of 
section 2(a)(19) of the Investment Company 
Act of 1940 (15 U.S.C. 80a–2(a)(19)), or Imme-
diate Family Member of the director or 
nominee, during the past five years, with: 

(A) The Fund; 
(B) An investment company, or a person 

that would be an investment company but 
for the exclusions provided by sections 3(c)(1) 
and 3(c)(7) of the Investment Company Act of 
1940 (15 U.S.C. 80a–3(c)(1) and (c)(7)), having 
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the same investment adviser, principal un-
derwriter, or Sponsoring Insurance Company 
as the Fund or having an investment adviser, 
principal underwriter, or Sponsoring Insur-
ance Company that directly or indirectly 
controls, is controlled by, or is under com-
mon control with an investment adviser, 
principal underwriter, or Sponsoring Insur-
ance Company of the Fund; 

(C) An investment adviser, principal under-
writer, Sponsoring Insurance Company, or 
affiliated person of the Fund; or 

(D) Any person directly or indirectly con-
trolling, controlled by, or under common 
control with an investment adviser, prin-
cipal underwriter, or Sponsoring Insurance 
Company of the Fund. 

(ii) Unless disclosed in the table required 
by paragraph (b)(1) of this Item or in re-
sponse to paragraph (b)(4)(i) of this Item, in-
dicate any directorships held during the past 
five years by each director or nominee for 
election as director in any company with a 
class of securities registered pursuant to sec-
tion 12 of the Exchange Act (15 U.S.C. 78l) or 
subject to the requirements of section 15(d) 
of the Exchange Act (15 U.S.C. 78o(d)) or any 
company registered as an investment com-
pany under the Investment Company Act of 
1940 (15 U.S.C. 80a–1 et seq.), as amended, and 
name the companies in which the director-
ships were held. 

INSTRUCTION TO PARAGRAPH (b)(4). When an 
individual holds the same position(s) with 
two or more portfolios that are part of the 
same Fund Complex, identify the Fund Com-
plex and provide the number of portfolios for 
which the position(s) are held rather than 
listing each portfolio separately. 

(5) For each director or nominee for elec-
tion as director, state the dollar range of eq-
uity securities beneficially owned by the di-
rector or nominee as required by the fol-
lowing table: 

(i) In the Fund; and 
(ii) On an aggregate basis, in any reg-

istered investment companies overseen or to 
be overseen by the director or nominee with-
in the same Family of Investment Compa-
nies as the Fund. 

(1) (2) (3) 

Name of 
Director 
or Nomi-
nee.

Dollar Range of Equity 
Securities in the 
Fund.

Aggregate Dollar 
Range of Equity Se-
curities in All Funds 
Overseen or to be 
Overseen by Direc-
tor or Nominee in 
Family of Invest-
ment Companies 

INSTRUCTIONS TO PARAGRAPH (b)(5). 1. Infor-
mation should be provided as of the most re-
cent practicable date. Specify the valuation 
date by footnote or otherwise. 

2. Determine ‘‘beneficial ownership’’ in ac-
cordance with rule 16a–1(a)(2) under the Ex-
change Act (§ 240.16a–1(a)(2)). 

3. If action is to be taken with respect to 
more than one Fund, disclose in column (2) 
the dollar range of equity securities bene-
ficially owned by a director or nominee in 
each such Fund overseen or to be overseen 
by the director or nominee. 

4. In disclosing the dollar range of equity 
securities beneficially owned by a director or 
nominee in columns (2) and (3), use the fol-
lowing ranges: none, $1–$10,000, $10,001– 
$50,000, $50,001–$100,000, or over $100,000. 

(6) For each director or nominee for 
election as director who is not or would 
not be an ‘‘interested person’’ of the 
Fund within the meaning of section 
2(a)(19) of the Investment Company Act 
of 1940 (15 U.S.C. 80a–2(a)(19), and his 
Immediate Family Members, furnish 
the information required by the fol-
lowing table as to each class of securi-
ties owned beneficially or of record in: 

(i) An investment adviser, principal 
underwriter, or Sponsoring Insurance 
Company of the Fund; or 

(ii) A person (other than a registered 
investment company) directly or indi-
rectly controlling, controlled by, or 
under common control with an invest-
ment adviser, principal underwriter, or 
Sponsoring Insurance Company of the 
Fund: 

(1) (2) (3) (4) (5) (6) 

Name of Director or 
Nominee.

Name of Owners 
and Relation-
ships to Director 
or Nominee.

Company .............. Title of Class ......... Value of Securities Percent of Class 

INSTRUCTIONS TO PARAGRAPH (b)(6). 1. Infor-
mation should be provided as of the most re-
cent practicable date. Specify the valuation 
date by footnote or otherwise. 

2. An individual is a ‘‘beneficial owner’’ of 
a security if he is a ‘‘beneficial owner’’ under 

either rule 13d–3 or rule 16a–1(a)(2) under the 
Exchange Act (§§ 240.13d–3 or 240.16a–1(a)(2)). 

3. Identify the company in which the direc-
tor, nominee, or Immediate Family Member 
of the director or nominee owns securities in 
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column (3). When the company is a person di-
rectly or indirectly controlling, controlled 
by, or under common control with an invest-
ment adviser, principal underwriter, or 
Sponsoring Insurance Company, describe the 
company’s relationship with the investment 
adviser, principal underwriter, or Sponsoring 
Insurance Company. 

4. Provide the information required by col-
umns (5) and (6) on an aggregate basis for 
each director (or nominee) and his Imme-
diate Family Members. 

(7) Unless disclosed in response to 
paragraph (b)(6) of this Item, describe 
any direct or indirect interest, the 
value of which exceeds $120,000, of each 
director or nominee for election as di-
rector who is not or would not be an 
‘‘interested person’’ of the Fund within 
the meaning of section 2(a)(19) of the 
Investment Company Act of 1940 (15 
U.S.C. 80a–2(a)(19)), or Immediate Fam-
ily Member of the director or nominee, 
during the past five years, in: 

(i) An investment adviser, principal 
underwriter, or Sponsoring Insurance 
Company of the Fund; or 

(ii) A person (other than a registered 
investment company) directly or indi-
rectly controlling, controlled by, or 
under common control with an invest-
ment adviser, principal underwriter, or 
Sponsoring Insurance Company of the 
Fund. 

INSTRUCTIONS TO PARAGRAPH (b)(7). 1. A di-
rector, nominee, or Immediate Family Mem-
ber has an interest in a company if he is a 
party to a contract, arrangement, or under-
standing with respect to any securities of, or 
interest in, the company. 

2. The interest of the director (or nominee) 
and the interests of his Immediate Family 
Members should be aggregated in deter-
mining whether the value exceeds $120,000. 

(8) Describe briefly any material in-
terest, direct or indirect, of any direc-
tor or nominee for election as director 
who is not or would not be an ‘‘inter-
ested person’’ of the Fund within the 
meaning of section 2(a)(19) of the In-
vestment Company Act of 1940 (15 
U.S.C. 80a–2(a)(19)), or Immediate Fam-
ily Member of the director or nominee, 
in any transaction, or series of similar 
transactions, since the beginning of the 
last two completed fiscal years of the 
Fund, or in any currently proposed 
transaction, or series of similar trans-
actions, in which the amount involved 
exceeds $120,000 and to which any of the 

following persons was or is to be a 
party: 

(i) The Fund; 
(ii) An Officer of the Fund; 
(iii) An investment company, or a 

person that would be an investment 
company but for the exclusions pro-
vided by sections 3(c)(1) and 3(c)(7) of 
the Investment Company Act of 1940 (15 
U.S.C. 80a–3(c)(1) and (c)(7)), having the 
same investment adviser, principal un-
derwriter, or Sponsoring Insurance 
Company as the Fund or having an in-
vestment adviser, principal under-
writer, or Sponsoring Insurance Com-
pany that directly or indirectly con-
trols, is controlled by, or is under com-
mon control with an investment ad-
viser, principal underwriter, or Spon-
soring Insurance Company of the Fund; 

(iv) An Officer of an investment com-
pany, or a person that would be an in-
vestment company but for the exclu-
sions provided by sections 3(c)(1) and 
3(c)(7) of the Investment Company Act 
of 1940 (15 U.S.C. 80a–3(c)(1) and (c)(7)), 
having the same investment adviser, 
principal underwriter, or Sponsoring 
Insurance Company as the Fund or 
having an investment adviser, prin-
cipal underwriter, or Sponsoring Insur-
ance Company that directly or indi-
rectly controls, is controlled by, or is 
under common control with an invest-
ment adviser, principal underwriter, or 
Sponsoring Insurance Company of the 
Fund; 

(v) An investment adviser, principal 
underwriter, or Sponsoring Insurance 
Company of the Fund; 

(vi) An Officer of an investment ad-
viser, principal underwriter, or Spon-
soring Insurance Company of the Fund; 

(vii) A person directly or indirectly 
controlling, controlled by, or under 
common control with an investment 
adviser, principal underwriter, or Spon-
soring Insurance Company of the Fund; 
or 

(viii) An Officer of a person directly 
or indirectly controlling, controlled 
by, or under common control with an 
investment adviser, principal under-
writer, or Sponsoring Insurance Com-
pany of the Fund. 

INSTRUCTIONS TO PARAGRAPH (b)(8). 1. In-
clude the name of each director, nominee, or 
Immediate Family Member whose interest in 
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any transaction or series of similar trans-
actions is described and the nature of the 
circumstances by reason of which the inter-
est is required to be described. 

2. State the nature of the interest, the ap-
proximate dollar amount involved in the 
transaction, and, where practicable, the ap-
proximate dollar amount of the interest. 

3. In computing the amount involved in the 
transaction or series of similar transactions, 
include all periodic payments in the case of 
any lease or other agreement providing for 
periodic payments. 

4. Compute the amount of the interest of 
any director, nominee, or Immediate Family 
Member of the director or nominee without 
regard to the amount of profit or loss in-
volved in the transaction(s). 

5. As to any transaction involving the pur-
chase or sale of assets, state the cost of the 
assets to the purchaser and, if acquired by 
the seller within two years prior to the 
transaction, the cost to the seller. Describe 
the method used in determining the purchase 
or sale price and the name of the person 
making the determination. 

6. If the proxy statement relates to mul-
tiple portfolios of a series Fund with dif-
ferent fiscal years, then, in determining the 
date that is the beginning of the last two 
completed fiscal years of the Fund, use the 
earliest date of any series covered by the 
proxy statement. 

7. Disclose indirect, as well as direct, mate-
rial interests in transactions. A person who 
has a position or relationship with, or inter-
est in, a company that engages in a trans-
action with one of the persons listed in para-
graphs (b)(8)(i) through (b)(8)(viii) of this 
Item may have an indirect interest in the 
transaction by reason of the position, rela-
tionship, or interest. The interest in the 
transaction, however, will not be deemed 
‘‘material’’ within the meaning of paragraph 
(b)(8) of this Item where the interest of the 
director, nominee, or Immediate Family 
Member arises solely from the holding of an 
equity interest (including a limited partner-
ship interest, but excluding a general part-
nership interest) or a creditor interest in a 
company that is a party to the transaction 
with one of the persons specified in para-
graphs (b)(8)(i) through (b)(8)(viii) of this 
Item, and the transaction is not material to 
the company. 

8. The materiality of any interest is to be 
determined on the basis of the significance 
of the information to investors in light of all 
the circumstances of the particular case. The 
importance of the interest to the person hav-
ing the interest, the relationship of the par-
ties to the transaction with each other, and 
the amount involved in the transaction are 
among the factors to be considered in deter-
mining the significance of the information 
to investors. 

9. No information need be given as to any 
transaction where the interest of the direc-
tor, nominee, or Immediate Family Member 
arises solely from the ownership of securities 
of a person specified in paragraphs (b)(8)(i) 
through (b)(8)(viii) of this Item and the di-
rector, nominee, or Immediate Family Mem-
ber receives no extra or special benefit not 
shared on a pro rata basis by all holders of 
the class of securities. 

10. Transactions include loans, lines of 
credit, and other indebtedness. For indebted-
ness, indicate the largest aggregate amount 
of indebtedness outstanding at any time dur-
ing the period, the nature of the indebted-
ness and the transaction in which it was in-
curred, the amount outstanding as of the lat-
est practicable date, and the rate of interest 
paid or charged. 

11. No information need be given as to any 
routine, retail transaction. For example, the 
Fund need not disclose that a director has a 
credit card, bank or brokerage account, resi-
dential mortgage, or insurance policy with a 
person specified in paragraphs (b)(8)(i) 
through (b)(8)(viii) of this Item unless the di-
rector is accorded special treatment. 

(9) Describe briefly any direct or in-
direct relationship, in which the 
amount involved exceeds $120,000, of 
any director or nominee for election as 
director who is not or would not be an 
‘‘interested person’’ of the Fund within 
the meaning of section 2(a)(19) of the 
Investment Company Act of 1940 (15 
U.S.C. 80a–2(a)(19)), or Immediate Fam-
ily Member of the director or nominee, 
that exists, or has existed at any time 
since the beginning of the last two 
completed fiscal years of the Fund, or 
is currently proposed, with any of the 
persons specified in paragraphs (b)(8)(i) 
through (b)(8)(viii) of this Item. Rela-
tionships include: 

(i) Payments for property or services 
to or from any person specified in para-
graphs (b)(8)(i) through (b)(8)(viii) of 
this Item; 

(ii) Provision of legal services to any 
person specified in paragraphs (b)(8)(i) 
through (b)(8)(viii) of this Item; 

(iii) Provision of investment banking 
services to any person specified in 
paragraphs (b)(8)(i) through (b)(8)(viii) 
of this Item, other than as a partici-
pating underwriter in a syndicate; and 

(iv) Any consulting or other relation-
ship that is substantially similar in na-
ture and scope to the relationships list-
ed in paragraphs (b)(9)(i) through 
(b)(9)(iii) of this Item. 
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INSTRUCTIONS TO PARAGRAPH (b)(9). 1. In-
clude the name of each director, nominee, or 
Immediate Family Member whose relation-
ship is described and the nature of the cir-
cumstances by reason of which the relation-
ship is required to be described. 

2. State the nature of the relationship and 
the amount of business conducted between 
the director, nominee, or Immediate Family 
Member and the person specified in para-
graphs (b)(8)(i) through (b)(8)(viii) of this 
Item as a result of the relationship since the 
beginning of the last two completed fiscal 
years of the Fund or proposed to be done dur-
ing the Fund’s current fiscal year. 

3. In computing the amount involved in a 
relationship, include all periodic payments 
in the case of any agreement providing for 
periodic payments. 

4. If the proxy statement relates to mul-
tiple portfolios of a series Fund with dif-
ferent fiscal years, then, in determining the 
date that is the beginning of the last two 
completed fiscal years of the Fund, use the 
earliest date of any series covered by the 
proxy statement. 

5. Disclose indirect, as well as direct, rela-
tionships. A person who has a position or re-
lationship with, or interest in, a company 
that has a relationship with one of the per-
sons listed in paragraphs (b)(8)(i) through 
(b)(8)(viii) of this Item may have an indirect 
relationship by reason of the position, rela-
tionship, or interest. 

6. In determining whether the amount in-
volved in a relationship exceeds $120,000, 
amounts involved in a relationship of the di-
rector (or nominee) should be aggregated 
with those of his Immediate Family Mem-
bers. 

7. In the case of an indirect interest, iden-
tify the company with which a person speci-
fied in paragraphs (b)(8)(i) through (b)(8)(viii) 
of this Item has a relationship; the name of 
the director, nominee, or Immediate Family 
Member affiliated with the company and the 
nature of the affiliation; and the amount of 
business conducted between the company 
and the person specified in paragraphs 
(b)(8)(i) through (b)(8)(viii) of this Item since 
the beginning of the last two completed fis-
cal years of the Fund or proposed to be done 
during the Fund’s current fiscal year. 

8. In calculating payments for property 
and services for purposes of paragraph 
(b)(9)(i) of this Item, the following may be 
excluded: 

A. Payments where the transaction in-
volves the rendering of services as a common 
contract carrier, or public utility, at rates or 
charges fixed in conformity with law or gov-
ernmental authority; or 

B. Payments that arise solely from the 
ownership of securities of a person specified 
in paragraphs (b)(8)(i) through (b)(8)(viii) of 
this Item and no extra or special benefit not 

shared on a pro rata basis by all holders of 
the class of securities is received. 

9. No information need be given as to any 
routine, retail relationship. For example, the 
Fund need not disclose that a director has a 
credit card, bank or brokerage account, resi-
dential mortgage, or insurance policy with a 
person specified in paragraphs (b)(8)(i) 
through (b)(8)(viii) of this Item unless the di-
rector is accorded special treatment. 

(10) If an Officer of an investment ad-
viser, principal underwriter, or Spon-
soring Insurance Company of the Fund, 
or an Officer of a person directly or in-
directly controlling, controlled by, or 
under common control with an invest-
ment adviser, principal underwriter, or 
Sponsoring Insurance Company of the 
Fund, serves, or has served since the 
beginning of the last two completed 
fiscal years of the Fund, on the board 
of directors of a company where a di-
rector of the Fund or nominee for elec-
tion as director who is not or would not 
be an ‘‘interested person’’ of the Fund 
within the meaning of section 2(a)(19) 
of the Investment Company Act of 1940 
(15 U.S.C. 80a–2(a)(19)), or Immediate 
Family Member of the director or 
nominee, is, or was since the beginning 
of the last two completed fiscal years 
of the Fund, an Officer, identify: 

(i) The company; 
(ii) The individual who serves or has 

served as a director of the company 
and the period of service as director; 

(iii)The investment adviser, principal 
underwriter, or Sponsoring Insurance 
Company or person controlling, con-
trolled by, or under common control 
with the investment adviser, principal 
underwriter, or Sponsoring Insurance 
Company where the individual named 
in paragraph (b)(10)(ii) of this Item 
holds or held office and the office held; 
and 

(iv) The director of the Fund, nomi-
nee for election as director, or Imme-
diate Family Member who is or was an 
Officer of the company; the office held; 
and the period of holding the office. 

INSTRUCTION TO PARAGRAPH (b)(10). If the 
proxy statement relates to multiple port-
folios of a series Fund with different fiscal 
years, then, in determining the date that is 
the beginning of the last two completed fis-
cal years of the Fund, use the earliest date of 
any series covered by the proxy statement. 
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(11) Provide in tabular form, to the 
extent practicable, the information re-
quired by Items 401(f) and (g), 404(a), 
405, and 407(h) of Regulation S–K 
(§§ 229.401(f) and (g), 229.404(a), 229.405, 
and 229.407(h) of this chapter). 

INSTRUCTION TO PARAGRAPH (b)(11). Infor-
mation provided under paragraph (b)(8) of 
this Item 22 is deemed to satisfy the require-
ments of Item 404(a) of Regulation S–K for 
information about directors, nominees for 
election as directors, and Immediate Family 
Members of directors and nominees, and need 
not be provided under this paragraph (b)(11). 

(12) Describe briefly any material 
pending legal proceedings, other than 
ordinary routine litigation incidental 
to the Fund’s business, to which any 
director or nominee for director or af-
filiated person of such director or 
nominee is a party adverse to the Fund 

or any of its affiliated persons or has a 
material interest adverse to the Fund 
or any of its affiliated persons. Include 
the name of the court where the case is 
pending, the date instituted, the prin-
cipal parties, a description of the fac-
tual basis alleged to underlie the pro-
ceeding, and the relief sought. 

(13) In the case of a Fund that is an 
investment company registered under 
the Investment Company Act of 1940 (15 
U.S.C. 80a), for all directors, and for 
each of the three highest-paid Officers 
that have aggregate compensation 
from the Fund for the most recently 
completed fiscal year in excess of 
$60,000 (‘‘Compensated Persons’’): 

(i) Furnish the information required 
by the following table for the last fis-
cal year: 

COMPENSATION TABLE 

(1) (2) (3) (4) (5) 

Name of Person, 
Position.

Aggregate Compensa-
tion From Fund.

Pension or Retirement 
Benefits Accrued as 
Part of Fund Ex-
penses.

Estimated Annual Bene-
fits Upon Retirement.

Total Compensation 
From Fund and Com-
plex Paid to Directors 

INSTRUCTIONS TO PARAGRAPH (b)(13)(i). 1. 
For column (1), indicate, if necessary, the ca-
pacity in which the remuneration is re-
ceived. For Compensated Persons that are di-
rectors of the Fund, compensation is 
amounts received for service as a director. 

2. If the Fund has not completed its first 
full year since its organization, furnish the 
information for the current fiscal year, esti-
mating future payments that would be made 
pursuant to an existing agreement or under-
standing. Disclose in a footnote to the Com-
pensation Table the period for which the in-
formation is furnished. 

3. Include in column (2) amounts deferred 
at the election of the Compensated Person, 
whether pursuant to a plan established under 
Section 401(k) of the Internal Revenue Code 
(26 U.S.C. 401(k)) or otherwise, for the fiscal 
year in which earned. Disclose in a footnote 
to the Compensation Table the total amount 
of deferred compensation (including interest) 
payable to or accrued for any Compensated 
Person. 

4. Include in columns (3) and (4) all pension 
or retirement benefits proposed to be paid 
under any existing plan in the event of re-
tirement at normal retirement date, directly 
or indirectly, by the Fund or any of its Sub-
sidiaries, or by other companies in the Fund 
Complex. Omit column (4) where retirement 
benefits are not determinable. 

5. For any defined benefit or actuarial plan 
under which benefits are determined pri-
marily by final compensation (or average 
final compensation) and years of service, 
provide the information required in column 
(4) in a separate table showing estimated an-
nual benefits payable upon retirement (in-
cluding amounts attributable to any defined 
benefit supplementary or excess pension 
award plans) in specified compensation and 
years of service classifications. Also provide 
the estimated credited years of service for 
each Compensated Person. 

6. Include in column (5) only aggregate 
compensation paid to a director for service 
on the board and other boards of investment 
companies in a Fund Complex specifying the 
number of such other investment companies. 

(ii) Describe briefly the material pro-
visions of any pension, retirement, or 
other plan or any arrangement other 
than fee arrangements disclosed in 
paragraph (b)(13)(i) of this Item pursu-
ant to which Compensated Persons are 
or may be compensated for any serv-
ices provided, including amounts paid, 
if any, to the Compensated Person 
under any such arrangements during 
the most recently completed fiscal 
year. Specifically include the criteria 
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used to determine amounts payable 
under any plan, the length of service or 
vesting period required by the plan, the 
retirement age or other event that 
gives rise to payments under the plan, 
and whether the payment of benefits is 
secured or funded by the Fund. 

(14) State whether or not the Fund 
has a separately designated audit com-
mittee established in accordance with 
section 3(a)(58)(A) of the Act (15 U.S.C. 
78c(a)(58)(A)). If the entire board of di-
rectors is acting as the Fund’s audit 
committee as specified in section 
3(a)(58)(B) of the Act (15 U.S.C. 
78c(a)(58)(B)), so state. If applicable, 
provide the disclosure required by 
§ 240.10A–3(d) regarding an exemption 
from the listing standards for audit 
committees. Identify the other stand-
ing committees of the Fund’s board of 
directors, and provide the following in-
formation about each committee, in-
cluding any separately designated 
audit committee and any nominating 
committee: 

(i) A concise statement of the func-
tions of the committee; 

(ii) The members of the committee 
and, in the case of a nominating com-
mittee, whether or not the members of 
the committee are ‘‘interested per-
sons’’ of the Fund as defined in section 
2(a)(19) of the Investment Company Act 
of 1940 (15 U.S.C. 80a–2(a)(19)); and 

(iii) The number of committee meet-
ings held during the last fiscal year. 

INSTRUCTION TO PARAGRAPH (b)(14): For pur-
poses of Item 22(b)(14), the term ‘‘nominating 
committee’’ refers not only to nominating 
committees and committees performing 
similar functions, but also to groups of direc-
tors fulfilling the role of a nominating com-
mittee, including the entire board of direc-
tors. 

(15)(i) Provide the information (and 
in the format) required by Items 
407(b)(1), (b)(2) and (f) of Regulation S– 
K (§ 229.407(b)(1), (b)(2) and (f) of this 
chapter); and 

(ii) Provide the following regarding 
the requirements for the director nomi-
nation process: 

(A) The information (and in the for-
mat) required by Items 407(c)(1) and 
(c)(2) of Regulation S–K (§ 229.407(c)(1) 
and (c)(2) of this chapter); and 

(B) If the Fund is a listed issuer (as 
defined in § 240.10A–3 of this chapter) 

whose securities are listed on a na-
tional securities exchange registered 
pursuant to section 6(a) of the Act (15 
U.S.C. 78f(a)) or in an automated inter- 
dealer quotation system of a national 
securities association registered pursu-
ant to section 15A of the Act (15 U.S.C. 
78o–3(a)) that has independence re-
quirements for nominating committee 
members, identify each director that is 
a member of the nominating com-
mittee that is not independent under 
the independence standards described 
in this paragraph. In determining 
whether the nominating committee 
members are independent, use the 
Fund’s definition of independence that 
it uses for determining if the members 
of the nominating committee are inde-
pendent in compliance with the inde-
pendence standards applicable for the 
members of the nominating committee 
in the listing standards applicable to 
the Fund. If the Fund does not have 
independence standards for the nomi-
nating committee, use the independ-
ence standards for the nominating 
committee in the listing standards ap-
plicable to the Fund. 

INSTRUCTION TO PARAGRAPH (b)(15)(ii)(B). If 
the national securities exchange or inter- 
dealer quotation system on which the Fund’s 
securities are listed has exemptions to the 
independence requirements for nominating 
committee members upon which the Fund 
relied, disclose the exemption relied upon 
and explain the basis for the Fund’s conclu-
sion that such exemption is applicable. 

(16) In the case of a Fund that is a 
closed-end investment company: 

(i) Provide the information (and in 
the format) required by Item 407(d)(1), 
(d)(2) and (d)(3) of Regulation S–K 
(§ 229.407(d)(1), (d)(2) and (d)(3) of this 
chapter); and 

(ii) Identify each director that is a 
member of the Fund’s audit committee 
that is not independent under the inde-
pendence standards described in this 
paragraph. If the Fund does not have a 
separately designated audit com-
mittee, or committee performing simi-
lar functions, the Fund must provide 
the disclosure with respect to all mem-
bers of its board of directors. 

(A) If the Fund is a listed issuer (as 
defined in § 240.10A–3 of this chapter) 
whose securities are listed on a na-
tional securities exchange registered 
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pursuant to section 6(a) of the Act (15 
U.S.C. 78f(a)) or in an automated inter- 
dealer quotation system of a national 
securities association registered pursu-
ant to section 15A of the Act (15 U.S.C. 
78o–3(a)) that has independence re-
quirements for audit committee mem-
bers, in determining whether the audit 
committee members are independent, 
use the Fund’s definition of independ-
ence that it uses for determining if the 
members of the audit committee are 
independent in compliance with the 
independence standards applicable for 
the members of the audit committee in 
the listing standards applicable to the 
Fund. If the Fund does not have inde-
pendence standards for the audit com-
mittee, use the independence standards 
for the audit committee in the listing 
standards applicable to the Fund. 

(B) If the Fund is not a listed issuer 
whose securities are listed on a na-
tional securities exchange registered 
pursuant to section 6(a) of the Act (15 
U.S.C. 78f(a)) or in an automated inter- 
dealer quotation system of a national 
securities association registered pursu-
ant to section 15A of the Act (15 U.S.C. 
78o–3(a)), in determining whether the 
audit committee members are inde-
pendent, use a definition of independ-
ence of a national securities exchange 
registered pursuant to section 6(a) of 
the Act (15 U.S.C. 78f(a)) or an auto-
mated inter-dealer quotation system of 
a national securities association reg-
istered pursuant to section 15A of the 
Act (15 U.S.C. 780–3(a)) which has re-
quirements that a majority of the 
board of directors be independent and 
that has been approved by the Commis-
sion, and state which definition is used. 
Whatever such definition the Fund 
chooses, it must use the same defini-
tion with respect to all directors and 
nominees for director. If the national 
securities exchange or national securi-
ties association whose standards are 
used has independence standards for 
the members of the audit committee, 
use those specific standards. 

INSTRUCTION TO PARAGRAPH (b)(16)(ii). If the 
national securities exchange or inter-dealer 
quotation system on which the Fund’s secu-
rities are listed has exemptions to the inde-
pendence requirements for nominating com-
mittee members upon which the Fund relied, 
disclose the exemption relied upon and ex-
plain the basis for the Fund’s conclusion 

that such exemption is applicable. The same 
disclosure should be provided if the Fund is 
not a listed issuer and the national securi-
ties exchange or inter-dealer quotation sys-
tem selected by the Fund has exemptions 
that are applicable to the Fund. 

(17) In the case of a Fund that is an 
investment company registered under 
the Investment Company Act of 1940 (15 
U.S.C. 80a), if a director has resigned or 
declined to stand for re-election to the 
board of directors since the date of the 
last annual meeting of security holders 
because of a disagreement with the reg-
istrant on any matter relating to the 
registrant’s operations, policies or 
practices, and if the director has fur-
nished the registrant with a letter de-
scribing such disagreement and re-
questing that the matter be disclosed, 
the registrant shall state the date of 
resignation or declination to stand for 
re-election and summarize the direc-
tor’s description of the disagreement. 
If the registrant believes that the de-
scription provided by the director is in-
correct or incomplete, it may include a 
brief statement presenting its view of 
the disagreement. 

(18) If a shareholder nominee or 
nominees are submitted to the Fund 
for inclusion in the Fund’s proxy mate-
rials pursuant to § 240.14a–11 and the 
Fund is not permitted to exclude the 
nominee or nominees pursuant to the 
provisions of § 240.14a–11, the Fund 
must include in its proxy statement 
the disclosure required from the nomi-
nating shareholder or nominating 
shareholder group under Item 5 of 
§ 240.14n–101 with regard to the nominee 
or nominees and the nominating share-
holder or nominating shareholder 
group. 

INSTRUCTION TO PARAGRAPH (b)(18). The in-
formation disclosed pursuant to paragraph 
(b)(18) of this Item will not be deemed incor-
porated 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 Com-
pany Act of 1940 (15 U.S.C. 80a–1 et seq.), ex-
cept to the extent that the Fund specifically 
incorporates that information by reference. 

(19) If a Fund is required to include a 
shareholder nominee or nominees sub-
mitted to the Fund for inclusion in the 
Fund’s proxy materials pursuant to a 
procedure set forth under applicable 
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state or foreign law or the Fund’s gov-
erning documents providing for the in-
clusion of shareholder director nomi-
nees in the Fund’s proxy materials, the 
Fund must include in its proxy state-
ment 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 share-
holder or nominating shareholder 
group. 

INSTRUCTION TO PARAGRAPH (b)(19). The in-
formation disclosed pursuant to paragraph 
(b)(19) of this Item will not be deemed incor-
porated 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 Com-
pany Act of 1940 (15 U.S.C. 80a–1 et seq.), ex-
cept to the extent that the Fund specifically 
incorporates that information by reference. 

(c) Approval of investment advisory 
contract. If action is to be taken with 
respect to an investment advisory con-
tract, include the following informa-
tion in the proxy statement. 

Instruction. Furnish information with 
respect to a prospective investment ad-
viser to the extent applicable (includ-
ing the name and address of the pro-
spective investment adviser). 

(1) With respect to the existing in-
vestment advisory contract: 

(i) State the date of the contract and 
the date on which it was last submitted 
to a vote of security holders of the 
Fund, including the purpose of such 
submission; 

(ii) Briefly describe the terms of the 
contract, including the rate of com-
pensation of the investment adviser; 

(iii) State the aggregate amount of 
the investment adviser’s fee and the 
amount and purpose of any other mate-
rial payments by the Fund to the in-
vestment adviser, or any affiliated per-
son of the investment adviser, during 
the last fiscal year of the Fund; 

(iv) If any person is acting as an in-
vestment adviser of the Fund other 
than pursuant to a written contract 
that has been approved by the security 
holders of the company, identify the 
person and describe the nature of the 
services and arrangements; 

(v) Describe any action taken with 
respect to the investment advisory 
contract since the beginning of the 

Fund’s last fiscal year by the board of 
directors of the Fund (unless described 
in response to paragraph (c)(1)(vi)) of 
this Item 22); and 

(vi) If an investment advisory con-
tract was terminated or not renewed 
for any reason, state the date of such 
termination or non-renewal, identify 
the parties involved, and describe the 
circumstances of such termination or 
non-renewal. 

(2) State the name, address and prin-
cipal occupation of the principal execu-
tive officer and each director or gen-
eral partner of the investment adviser. 

Instruction. If the investment adviser 
is a partnership with more than ten 
general partners, name: 

(i) The general partners with the five 
largest economic interests in the part-
nership, and, if different, those general 
partners comprising the management 
or executive committee of the partner-
ship or exercising similar authority; 

(ii) The general partners with signifi-
cant management responsibilities re-
lating to the fund. 

(3) State the names and addresses of 
all Parents of the investment adviser 
and show the basis of control of the in-
vestment adviser and each Parent by 
its immediate Parent. 

Instructions. 1. If any person named is 
a corporation, include the percentage 
of its voting securities owned by its 
immediate Parent. 

2. If any person named is a partner-
ship, name the general partners having 
the three largest partnership interests 
(computed by whatever method is ap-
propriate in the particular case). 

(4) If the investment adviser is a cor-
poration and if, to the knowledge of 
the persons making the solicitation or 
the persons on whose behalf the solici-
tation is made, any person not named 
in answer to paragraph (c)(3) of this 
Item 22 owns, of record or beneficially, 
ten percent or more of the outstanding 
voting securities of the investment ad-
viser, indicate that fact and state the 
name and address of each such person. 

(5) Name each officer or director of 
the Fund who is an officer, employee, 
director, general partner or share-
holder of the investment adviser. As to 
any officer or director who is not a di-
rector or general partner of the invest-
ment adviser and who owns securities 
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or has any other material direct or in-
direct interest in the investment ad-
viser or any other person controlling, 
controlled by or under common control 
with the investment adviser, describe 
the nature of such interest. 

(6) Describe briefly and state the ap-
proximate amount of, where prac-
ticable, any material interest, direct or 
indirect, of any director of the Fund in 
any material transactions since the be-
ginning of the most recently completed 
fiscal year, or in any material proposed 
transactions, to which the investment 
adviser of the Fund, any Parent or 
Subsidiary of the investment adviser 
(other than another Fund), or any Sub-
sidiary of the Parent of such entities 
was or is to be a party. 

Instructions. 1. Include the name of 
each person whose interest in any 
transaction is described and the nature 
of the relationship by reason of which 
such interest is required to be de-
scribed. Where it is not practicable to 
state the approximate amount of the 
interest, indicate the approximate 
amount involved in the transaction. 

2. As to any transaction involving 
the purchase or sale of assets by or to 
the investment adviser, state the cost 
of the assets to the purchaser and the 
cost thereof to the seller if acquired by 
the seller within two years prior to the 
transaction. 

3. If the interest of any person arises 
from the position of the person as a 
partner in a partnership, the propor-
tionate interest of such person in 
transactions to which the partnership 
is a party need not be set forth, but 
state the amount involved in the trans-
action with the partnership. 

4. No information need be given in re-
sponse to this paragraph (c)(6) of Item 
22 with respect to any transaction that 
is not related to the business or oper-
ations of the Fund and to which nei-
ther the Fund nor any of its Parents or 
Subsidiaries is a party. 

(7) Disclose any financial condition 
of the investment adviser that is rea-
sonably likely to impair the financial 
ability of the adviser to fulfill its com-
mitment to the fund under the pro-
posed investment advisory contract. 

(8) Describe the nature of the action 
to be taken on the investment advisory 
contract and the reasons therefor, the 

terms of the contract to be acted upon, 
and, if the action is an amendment to, 
or a replacement of, an investment ad-
visory contract, the material dif-
ferences between the current and pro-
posed contract. 

(9) If a change in the investment ad-
visory fee is sought, state: 

(i) The aggregate amount of the in-
vestment adviser’s fee during the last 
year; 

(ii) The amount that the adviser 
would have received had the proposed 
fee been in effect; and 

(iii) The difference between the ag-
gregate amounts stated in response to 
paragraphs (i) and (ii) of this item 
(c)(9) as a percentage of the amount 
stated in response to paragraph (i) of 
this item (c)(9). 

(10) If the investment adviser acts as 
such with respect to any other Fund 
having a similar investment objective, 
identify and state the size of such 
other Fund and the rate of the invest-
ment adviser’s compensation. Also in-
dicate for any Fund identified whether 
the investment adviser has waived, re-
duced, or otherwise agreed to reduce 
its compensation under any applicable 
contract. 

Instruction. Furnish the information 
in response to this paragraph (c)(10) of 
Item 22 in tabular form. 

(11) Discuss in reasonable detail the 
material factors and the conclusions 
with respect thereto that form the 
basis for the recommendation of the 
board of directors that the share-
holders approve an investment advi-
sory contract. Include the following in 
the discussion: 

(i) Factors relating to both the 
board’s selection of the investment ad-
viser and approval of the advisory fee 
and any other amounts to be paid by 
the Fund under the contract. This 
would include, but not be limited to, a 
discussion of the nature, extent, and 
quality of the services to be provided 
by the investment adviser; the invest-
ment performance of the Fund and the 
investment adviser; the costs of the 
services to be provided and profits to 
be realized by the investment adviser 
and its affiliates from the relationship 
with the Fund; the extent to which 
economies of scale would be realized as 
the Fund grows; and whether fee levels 
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reflect these economies of scale for the 
benefit of Fund investors. Also indicate 
in the discussion whether the board re-
lied upon comparisons of the services 
to be rendered and the amounts to be 
paid under the contract with those 
under other investment advisory con-
tracts, such as contracts of the same 
and other investment advisers with 
other registered investment companies 
or other types of clients (e.g., pension 
funds and other institutional inves-
tors). If the board relied upon such 
comparisons, describe the comparisons 
that were relied on and how they as-
sisted the board in determining to rec-
ommend that the shareholders approve 
the advisory contract; and 

(ii) If applicable, any benefits derived 
or to be derived by the investment ad-
viser from the relationship with the 
Fund such as soft dollar arrangements 
by which brokers provide research to 
the Fund or its investment adviser in 
return for allocating Fund brokerage. 

Instructions. 1. Conclusory statements 
or a list of factors will not be consid-
ered sufficient disclosure. Relate the 
factors to the specific circumstances of 
the Fund and the investment advisory 
contract for which approval is sought 
and state how the board evaluated each 
factor. For example, it is not sufficient 
to state that the board considered the 
amount of the investment advisory fee 
without stating what the board con-
cluded about the amount of the fee and 
how that affected its determination to 
recommend approval of the contract. 

2. If any factor enumerated in para-
graph (c)(11)(i) of this Item 22 is not 
relevant to the board’s evaluation of 
the investment advisory contract for 
which approval is sought, note this and 
explain the reasons why that factor is 
not relevant. 

(12) Describe any arrangement or un-
derstanding made in connection with 
the proposed investment advisory con-
tract with respect to the composition 
of the board of directors of the Fund or 
the investment adviser or with respect 
to the selection or appointment of any 
person to any office with either such 
company. 

(13) For the most recently completed 
fiscal year, state: 

(i) The aggregate amount of commis-
sions paid to any Affiliated Broker; and 

(ii) The percentage of the Fund’s ag-
gregate brokerage commissions paid to 
any such Affiliated Broker. 

Instruction. Identify each Affiliated 
Broker and the relationships that 
cause the broker to be an Affiliated 
Broker. 

(14) Disclose the amount of any fees 
paid by the Fund to the investment ad-
viser, its affiliated persons or any af-
filiated person of such person during 
the most recent fiscal year for services 
provided to the Fund (other than under 
the investment advisory contract or 
for brokerage commissions). State 
whether these services will continue to 
be provided after the investment advi-
sory contract is approved. 

(d) Approval of distribution plan. If ac-
tion is to be taken with respect to a 
Distribution Plan, include the fol-
lowing information in the proxy state-
ment. 

Instruction. Furnish information on a 
prospective basis to the extent applica-
ble. 

(1) Describe the nature of the action 
to be taken on the Distribution Plan 
and the reason therefor, the terms of 
the Distribution Plan to be acted upon, 
and, if the action is an amendment to, 
or a replacement of, a Distribution 
Plan, the material differences between 
the current and proposed Distribution 
Plan. 

(2) If the Fund has a Distribution 
Plan in effect: 

(i) Provide the date that the Dis-
tribution Plan was adopted and the 
date of the last amendment, if any; 

(ii) Disclose the persons to whom 
payments may be made under the Dis-
tribution Plan, the rate of the distribu-
tion fee and the purposes for which 
such fee may be used; 

(iii) Disclose the amount of distribu-
tion fees paid by the Fund pursuant to 
the plan during its most recent fiscal 
year, both in the aggregate and as a 
percentage of the Fund’s average net 
assets during the period; 

(iv) Disclose the name of, and the 
amount of any payments made under 
the Distribution Plan by the Fund dur-
ing its most recent fiscal year to, any 
person who is an affiliated person of 
the Fund, its investment adviser, prin-
cipal underwriter, or Administrator, an 
affiliated person of such person, or a 
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person that during the most recent fis-
cal year received 10% or more of the 
aggregate amount paid under the Dis-
tribution Plan by the Fund; 

(v) Describe any action taken with 
respect to the Distribution Plan since 
the beginning of the Fund’s most re-
cent fiscal year by the board of direc-
tors of the Fund; and 

(vi) If a Distribution Plan was or is 
to be terminated or not renewed for 
any reason, state the date or prospec-
tive date of such termination or non- 
renewal, identify the parties involved, 
and describe the circumstances of such 
termination or non-renewal. 

(3) Describe briefly and state the ap-
proximate amount of, where prac-
ticable, any material interest, direct or 
indirect, of any director or nominee for 
election as a director of the Fund in 
any material transactions since the be-
ginning of the most recently completed 
fiscal year, or in any material proposed 
transactions, to which any person iden-
tified in response to Item 22(d)(2)(iv) 
was or is to be a party. 

Instructions. 1. Include the name of 
each person whose interest in any 
transaction is described and the nature 
of the relationship by reason of which 
such interest is required to be de-
scribed. Where it is not practicable to 
state the approximate amount of the 
interest, indicate the approximate 
amount involved in the transaction. 

2. As to any transaction involving 
the purchase or sale of assets, state the 
cost of the assets to the purchaser and 
the cost thereof to the seller if ac-
quired by the seller within two years 
prior to the transaction. 

3. If the interest of any person arises 
from the position of the person as a 
partner in a partnership, the propor-
tionate interest of such person in 
transactions to which the partnership 
is a party need not be set forth but 
state the amount involved in the trans-
action with the partnership. 

4. No information need be given in re-
sponse to this paragraph (d)(3) of Item 
22 with respect to any transaction that 
is not related to the business or oper-
ations of the Fund and to which nei-
ther the Fund nor any of its Parents or 
Subsidiaries is a party. 

(4) Discuss in reasonable detail the 
material factors and the conclusions 

with respect thereto which form the 
basis for the conclusion of the board of 
directors that there is a reasonable 
likelihood that the proposed Distribu-
tion Plan (or amendment thereto) will 
benefit the Fund and its shareholders. 

Instruction. Conclusory statements or 
a list of factors will not be considered 
sufficient disclosure. 

Item 23. Delivery of documents to secu-
rity holders sharing an address. If one 
annual report to security holders, 
proxy statement, or Notice of Internet 
Availability of Proxy Materials is 
being delivered to two or more security 
holders who share an address in accord-
ance with § 240.14a–3(e)(1), furnish the 
following information: 

(a) State that only one annual report 
to security holders, proxy statement, 
or Notice of Internet Availability of 
Proxy Materials, as applicable, is being 
delivered to multiple security holders 
sharing an address unless the reg-
istrant has received contrary instruc-
tions from one or more of the security 
holders; 

(b) Undertake 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 Mate-
rials, as applicable, to a security holder 
at a shared address to which a single 
copy of the documents was delivered 
and provide instructions as to how a 
security holder can notify the reg-
istrant that the security holder wishes 
to receive a separate copy of an annual 
report to security holders, proxy state-
ment, or Notice of Internet Avail-
ability of Proxy Materials, as applica-
ble; 

(c) Provide the phone number and 
mailing address to which a security 
holder can direct a notification to the 
registrant that the security holder 
wishes to receive a separate annual re-
port to security holders, proxy state-
ment, or Notice of Internet Avail-
ability of Proxy Materials, as applica-
ble, in the future; and 

(d) Provide instructions how security 
holders sharing an address can request 
delivery of a single copy of annual re-
ports to security holders, proxy state-
ments, or Notices of Internet Avail-
ability of Proxy Materials if they are 
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receiving multiple copies of annual re-
ports to security holders, proxy state-
ments, or Notices of Internet Avail-
ability of Proxy Materials. 

Item 24. Shareholder Approval of Execu-
tive Compensation. Registrants required 
to provide any of the separate share-
holder votes pursuant to § 240.14a–21 of 
this chapter shall disclose that they 
are providing each such vote as re-
quired pursuant to section 14A of the 
Securities Exchange Act (15 U.S.C. 78n– 
1), briefly explain the general effect of 
each vote, such as whether each such 
vote is non-binding, and, when applica-
ble, disclose the current frequency of 
shareholder advisory votes on execu-
tive compensation required by Rule 
14a–21(a) and when the next such share-
holder advisory vote will occur. 

[51 FR 42063, Nov. 20, 1986; 51 FR 45576, Dec. 
19, 1986] 

EDITORIAL NOTE: For FEDERAL REGISTER ci-
tations affecting § 240.14a–101, 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–102 [Reserved] 

§ 240.14a–103 Notice of Exempt Solici-
tation. Information to be included 
in statements submitted by or on 
behalf of a person pursuant to 
§ 240.14a–6(g). 

U.S. Securities and Exchange Commission 
Washington, DC 20549 

Notice of Exempt Solicitation 

1. Name of the Registrant: 
llllllllllllllllllllllll

2. Name of person relying on exemption: 
llllllllllllllllllllllll

3. Address of person relying on exemption: 
llllllllllllllllllllllll

4. Written materials. Attach written mate-
rial required to be submitted pursuant to 
Rule 14a–6(g)(1) [§ 240.14a–6(g)(1)]. 

[57 FR 48294, Oct. 22, 1992] 

§ 240.14a–104 Notice of Exempt Pre-
liminary Roll-up Communication. 
Information regarding ownership 
interests and any potential conflicts 
of interest to be included in state-
ments submitted by or on behalf of 
a person pursuant to § 240.14a– 
2(b)(4) and § 240.14a–6(n). 

United States Securities and Exchange 
Commission Washington, D.C. 20549 

Notice of Exempt Preliminary Roll-Up 
Communication 

1. Name of registrant appearing on Securi-
ties Act of 1933 registration statement 
for the roll-up transaction (or, if reg-
istration statement has not been filed, 
name of entity into which partnerships 
are to be rolled up): 

llllllllllllllllllllllll

2. Name of partnership that is the subject of 
the proposed roll-up transaction: 

llllllllllllllllllllllll

3. Name of person relying on exemption: 
llllllllllllllllllllllll

4. Address of person relying on exemption: 
llllllllllllllllllllllll

5. Ownership interest of security holder in 
partnership that is the subject of the 
proposed roll-up transaction: 

llllllllllllllllllllllll

llllllllllllllllllllllll

NOTE: To the extent that the holder owns 
securities in any other entities involved in 
this roll-up transaction, disclosure of these 
interests also should be made. 
6. Describe any and all relations of the hold-

er to the parties to the transaction or to 
the transaction itself: 

a. The holder is engaged in the business of 
buying and selling limited partnership 
interests in the secondary market would 
be adversely affected if the roll-up trans-
action were completed. 

llllllllllllllllllllllll

llllllllllllllllllllllll

llllllllllllllllllllllll

b. The holder would suffer direct (or indirect) 
material financial injury if the roll-up 
transaction were completed since it is a 
service provider to an affected limited 
partnership. 

llllllllllllllllllllllll

llllllllllllllllllllllll

llllllllllllllllllllllll

c. The holder is engaged in another trans-
action that may be competitive with the 
pending roll-up transaction. 

llllllllllllllllllllllll

llllllllllllllllllllllll

llllllllllllllllllllllll

d. Any other relations to the parties in-
volved in the transaction or to the trans-
action itself, or any benefits enjoyed by 
the holder not shared on a pro rata basis 
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by all other holders of the same class of 
securities of the partnership that is the 
subject of the proposed roll-up trans-
action. 

llllllllllllllllllllllll

llllllllllllllllllllllll

llllllllllllllllllllllll

[59 FR 63685, Dec. 8, 1994] 

§ 240.14b–1 Obligation of registered 
brokers and dealers in connection 
with the prompt forwarding of cer-
tain communications to beneficial 
owners. 

(a) Definitions. Unless the context 
otherwise requires, all terms used in 
this section shall have the same mean-
ings as in the Act and, with respect to 
proxy soliciting material, as in 
§ 240.14a–1 thereunder and, with respect 
to information statements, as in 
§ 240.14c–1 thereunder. In addition, as 
used in this section, the term ‘‘reg-
istrant’’ means: 

(1) The issuer of a class of securities 
registered pursuant to section 12 of the 
Act; or 

(2) An investment company reg-
istered under the Investment Company 
Act of 1940. 

(b) Dissemination and beneficial owner 
information requirements. A broker or 
dealer registered under Section 15 of 
the Act shall comply with the fol-
lowing requirements for disseminating 
certain communications to beneficial 
owners and providing beneficial owner 
information to registrants. 

(1) The broker or dealer shall re-
spond, by first class mail or other 
equally prompt means, directly to the 
registrant no later than seven business 
days after the date it receives an in-
quiry made in accordance with 
§ 240.14a–13(a) or § 240.14c–7(a) by indict-
ing, by means of a search card or other-
wise: 

(i) The approximate number of cus-
tomers of the broker or dealer who are 
beneficial owners of the registrant’s se-
curities that are held of record by the 
broker, dealer, or its nominee; 

(ii) The number of customers of the 
broker or dealer who are beneficial 
owners of the registrant’s securities 
who have objected to disclosure of 
their names, addresses,and securities 
positions if the registrant has indi-
cated, pursuant to § 240.14a– 
13(a)(1)(ii)(A) or § 240.14c–7(a)(1)(ii)(A), 

that it will distribute the annual re-
port to security holders to beneficial 
owners of its securities whose names, 
addresses and securities positions are 
disclosed pursuant to paragraph (b)(3) 
of this section; and 

(iii) The identity of the designated 
agent of the broker or dealer, if any, 
acting on its behalf in fulfilling its ob-
ligations under paragraph (b)(3) of this 
section; Provided, however, that if the 
broker or dealer has informed the reg-
istrant that a designated office(s) or 
department(s) is to receive such inquir-
ies, receipt for purposes of paragraph 
(b)(1) of this section shall mean receipt 
by such designated office(s) or depart-
ment(s). 

(2) The broker or dealer shall, upon 
receipt of the proxy, other proxy solic-
iting material, information statement, 
and/or annual report to security hold-
ers from the registrant or other solic-
iting person, forward such materials to 
its customers who are beneficial own-
ers of the registrant’s securities no 
later than five business days after re-
ceipt of the proxy material, informa-
tion statement or annual report to se-
curity holders. 

NOTE TO PARAGRAPH (b)(2): At the request 
of a registrant, or on its own initiative so 
long as the registrant does not object, a 
broker or dealer may, but is not required to, 
deliver one annual report to security hold-
ers, proxy statement, information state-
ment, or Notice of Internet Availability of 
Proxy Materials to more than one beneficial 
owner sharing an address if the requirements 
set forth in § 240.14a–3(e)(1) (with respect to 
annual reports to security holders, proxy 
statements, and Notices of Internet Avail-
ability of Proxy Materials) and § 240.14c–3(c) 
(with respect to annual reports to security 
holders, information statements, and Notices 
of Internet Availability of Proxy Materials) 
applicable to registrants, with the exception 
of § 240.14a–3(e)(1)(i)(E), are satisfied instead 
by the broker or dealer. 

(3) The broker or dealer shall, 
through its agent or directly: 

(i) Provide the registrant, upon the 
registrant’s request, with the names, 
addresses, and securities positions, 
compiled as of a date specified in the 
registrant’s request which is no earlier 
than five business days after the date 
the registrant’s request is received, of 
its customers who are beneficial own-
ers of the registrant’s securities and 
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who have not objected to disclosure of 
such information; Provided , however, 
that if the broker or dealer has in-
formed the registrant that a designated 
office(s) or department(s) is to receive 
such requests, receipt shall mean re-
ceipt by such designated office(s) or de-
partment(s); and 

(ii) Transmit the data specified in 
paragraph (b)(3)(i) of this section to the 
registrant no later than five business 
days after the record date or other date 
specified by the registrant. 

NOTE 1: Where a broker or dealer employs 
a designated agent to act on its behalf in 
performing the obligations imposed on the 
broker or dealer by paragraph (b)(3) of this 
section, the five business day time period for 
determining the date as of which the bene-
ficial owner information is to be compiled is 
calculated from the date the designated 
agent receives the registrant’s request. In 
complying with the registrant’s request for 
beneficial owner information under para-
graph (b)(3) of this section, a broker or deal-
er need only supply the registrant with the 
names, addresses, and securities positions of 
non-objecting beneficial owners. 

NOTE 2: If a broker or dealer receives a reg-
istrant’s request less than five business days 
before the requested compilation date, it 
must provide a list compiled as of a date 
that is no more than five business days after 
receipt and transmit the list within five 
business days after the compilation date. 

(c) Exceptions to dissemination and 
beneficial owner information require-
ments. A broker or dealer registered 
under section 15 of the Act shall be 
subject to the following with respect to 
its dissemination and beneficial owner 
information requirements. 

(1) With regard to beneficial owners 
of exempt employee benefit plan secu-
rities, the broker or dealer shall: 

(i) Not include information in its re-
sponse pursuant to paragraph (b)(1) of 
this section or forward proxies (or in 
lieu thereof requests for voting instruc-
tions), proxy soliciting material, infor-
mation statements, or annual reports 
to security holders pursuant to para-
graph (b)(2) of this section to such ben-
eficial owners; and 

(ii) Not include in its response, pur-
suant to paragraph (b)(3) of this sec-
tion, data concerning such beneficial 
owners. 

(2) A broker or dealer need not sat-
isfy: 

(i) Its obligations under paragraphs 
(b)(2), (b)(3) and (d) of this section if 
the registrant or other soliciting per-
son, as applicable, does not provide as-
surance of reimbursement of the bro-
ker’s or dealer’s reasonable expenses, 
both direct and indirect, incurred in 
connection with performing the obliga-
tions imposed by paragraphs (b)(2), 
(b)(3) and (d) of this section; or 

(ii) Its obligation under paragraph 
(b)(2) of this section to forward annual 
reports to security holders to non-ob-
jecting beneficial owners identified by 
the broker or dealer, through its agent 
or directly, pursuant to paragraph 
(b)(3) of this section if the registrant 
notifies the broker or dealer pursuant 
to § 240.14a–13(c) or § 240.14c–7(c) that 
the registrant will send the annual re-
port to security holders to such non- 
objecting beneficial owners identified 
by the broker or dealer and delivered in 
a list to the registrant pursuant to 
paragraph (b)(3) of this section. 

(3) In its response pursuant to para-
graph (b)(1) of this section, a broker or 
dealer shall not include information 
about annual reports to security hold-
ers, proxy statements or information 
statements that will not be delivered 
to security holders sharing an address 
because of the broker or dealer’s reli-
ance on the procedures referred to in 
the Note to paragraph (b)(2) of this sec-
tion. 

(d) Upon receipt from the soliciting 
person of all of the information listed 
in § 240.14a–16(d), the broker or dealer 
shall: 

(1) Prepare and send a Notice of 
Internet Availability of Proxy Mate-
rials containing the information re-
quired in paragraph (e) of this section 
to beneficial owners no later than: 

(i) With respect to a registrant, 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 authoriza-
tions may be used to effect the cor-
porate action; and 

(ii) With respect to a soliciting per-
son other than the registrant, the later 
of: 

(A) 40 calendar days prior to the se-
curity holder meeting date or, if no 
meeting is to be held, 40 calendar days 
prior to the date the votes, consents, or 
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authorizations may be used to effect 
the corporate action; or 

(B) 10 calendar days after the date 
that the registrant first sends its proxy 
statement or Notice of Internet Avail-
ability of Proxy Materials to security 
holders. 

(2) Establish a Web site at which ben-
eficial owners are able to access the 
broker or dealer’s request for voting in-
structions and, at the broker or deal-
er’s option, establish a Web site at 
which beneficial owners are able to ac-
cess the proxy statement and other so-
liciting materials, provided that such 
Web sites are maintained in a manner 
consistent with paragraphs (b), (c), and 
(k) of § 240.14a–16; 

(3) Upon receipt of a request from the 
registrant or other soliciting person, 
send to security holders specified by 
the registrant or other soliciting per-
son a copy of the request for voting in-
structions accompanied by a copy of 
the intermediary’s Notice of Internet 
Availability of Proxy Materials 10 cal-
endar days or more after the broker or 
dealer sends its Notice of Internet 
Availability of Proxy Materials pursu-
ant to paragraph (d)(1); and 

(4) Upon receipt of a request for a 
copy of the materials from a beneficial 
owner: 

(i) Request a copy of the soliciting 
materials from the registrant or other 
soliciting person, in the form requested 
by the beneficial owner, within three 
business days after receiving the bene-
ficial owner’s request; 

(ii) Forward a copy of the soliciting 
materials to the beneficial owner, in 
the form requested by the beneficial 
owner, within three business days after 
receiving the materials from the reg-
istrant or other soliciting person; and 

(iii) Maintain records of security 
holder requests to receive a paper or e- 
mail copy of the proxy materials in 
connection with future proxy solicita-
tions and provide copies of the proxy 
materials to a security holder who has 
made such a request for all securities 
held in the account of that security 
holder until the security holder re-
vokes such request. 

(5) Notwithstanding any other provi-
sions in this paragraph (d), if the 
broker or dealer receives copies of the 
proxy statement and annual report to 

security holders (if applicable) from 
the soliciting person with instructions 
to forward such materials to beneficial 
owners, the broker or dealer: 

(i) Shall either: 
(A) Prepare a Notice of Internet 

Availability of Proxy Materials and 
forward it with the proxy statement 
and annual report to security holders 
(if applicable); or 

(B) Incorporate any information re-
quired in the Notice of Internet Avail-
ability of Proxy Materials that does 
not appear in the proxy statement into 
the broker or dealer’s request for vot-
ing instructions to be sent with the 
proxy statement and annual report (if 
applicable); 

(ii) Need not comply with the fol-
lowing provisions: 

(A) The timing provisions of para-
graph (d)(1)(ii) of this section; and 

(B) Paragraph (d)(4) of this section; 
and 

(iii) Need not include in its Notice of 
Internet Availability of Proxy Mate-
rials or request for voting instructions 
the following disclosures: 

(A) Legends 1 and 3 in § 240.14a– 
16(d)(1); and 

(B) Instructions on how to request a 
copy of the proxy materials. 

(e) Content of Notice of Internet Avail-
ability of Proxy Materials. The broker or 
dealer’s Notice of Internet Availability 
of Proxy Materials shall: 

(1) Include all information, as it re-
lates to beneficial owners, required in a 
registrant’s Notice of Internet Avail-
ability of Proxy Materials under 
§ 240.14a–16(d), provided that the broker 
or dealer shall provide its own, or its 
agent’s, toll-free telephone number, an 
e-mail address, and an Internet Web 
site to service requests for copies from 
beneficial owners; 

(2) Include a brief description, if ap-
plicable, of the rules that permit the 
broker or dealer to vote the securities 
if the beneficial owner does not return 
his or her voting instructions; and 

(3) Otherwise be prepared and sent in 
a manner consistent with paragraphs 
(e), (f), and (g) of § 240.14a–16. 

[57 FR 1099, Jan. 10, 1992, as amended at 65 
FR 65751, Nov. 2, 2000; 72 FR 4170, Jan. 29, 
2007; 72 FR 42238, Aug. 1, 2007; 73 FR 17814, 
Apr. 1, 2008] 
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§ 240.14b–2 Obligation of banks, asso-
ciations and other entities that ex-
ercise fiduciary powers in connec-
tion with the prompt forwarding of 
certain communications to bene-
ficial owners. 

(a) Definitions. Unless the context 
otherwise requires, all terms used in 
this section shall have the same mean-
ings as in the Act and, with respect to 
proxy soliciting material, as in 
§ 240.14a–1 thereunder and, with respect 
to information statements, as in 
§ 240.14c–1 thereunder. In addition, as 
used in this section, the following 
terms shall apply: 

(1) The term bank means a bank, as-
sociation, or other entity that exer-
cises fiduciary powers. 

(2) The term beneficial owner includes 
any person who has or shares, pursuant 
to an instrument, agreement, or other-
wise, the power to vote, or to direct the 
voting of a security. 

NOTE 1: If more than one person shares vot-
ing power, the provisions of the instrument 
creating that voting power shall govern with 
respect to whether consent to disclosure of 
beneficial owner information has been given. 

NOTE 2: If more than one person shares vot-
ing power or if the instrument creating that 
voting power provides that such power shall 
be exercised by different persons depending 
on the nature of the corporate action in-
volved, all persons entitled to exercise such 
power shall be deemed beneficial owners; 
Provided, however, that only one such bene-
ficial owner need be designated among the 
beneficial owners to receive proxies or re-
quests for voting instructions, other proxy 
soliciting material, information statements, 
and/or annual reports to security holders, if 
the person so designated assumes the obliga-
tion to disseminate, in a timely manner, 
such materials to the other beneficial own-
ers. 

(3) The term registrant means: 
(i) The issuer of a class of securities 

registered pursuant to section 12 of the 
Act; or 

(ii) An investment company reg-
istered under the Investment Company 
Act of 1940. 

(b) Dissemination and beneficial owner 
information requirements. A bank shall 
comply with the following require-
ments for disseminating certain com-
munications to beneficial owners and 
providing beneficial owner information 
to registrants. 

(1) The bank shall: 

(i) Respond, by first class mail or 
other equally prompt means, directly 
to the registrant, no later than one 
business day after the date it receives 
an inquiry made in accordance with 
§ 240.14a–13(a) or § 240.14c–7(a) by indi-
cating the name and address of each of 
its respondent banks that holds the 
registrant’s securities on behalf of ben-
eficial owners, if any; and 

(ii) Respond, by first class mail or 
other equally prompt means, directly 
to the registrant no later than seven 
business days after the date it receives 
an inquiry made in accordance with 
§ 240.14a–13(a) or § 240.14c–7(a) by indi-
cating, by means of a search card or 
otherwise: 

(A) The approximate number of cus-
tomers of the bank who are beneficial 
owners of the registrant’s securities 
that are held of record by the bank or 
its nominee; 

(B) If the registrant has indicated, 
pursuant to § 240.14a–13(a)(1)(ii)(A) or 
§ 240.14c–7(a)(1)(ii)(A), that it will dis-
tribute the annual report to security 
holders to beneficial owners of its secu-
rities whose names, addresses, and se-
curities positions are disclosed pursu-
ant to paragraphs (b)(4) (ii) and (iii) of 
this section: 

(1) With respect to customer ac-
counts opened on or before December 
28, 1986, the number of beneficial own-
ers of the registrant’s securities who 
have affirmatively consented to disclo-
sure of their names, addresses, and se-
curities positions; and 

(2) With respect to customer ac-
counts opened after December 28, 1986, 
the number of beneficial owners of the 
registrant’s securities who have not ob-
jected to disclosure of their names, ad-
dresses, and securities positions; and 

(C) The identity of its designated 
agent, if any, acting on its behalf in 
fulfilling its obligations under para-
graphs (b)(4) (ii) and (iii) of this sec-
tion; 

Provided, however, that, if the bank or 
respondent bank has informed the reg-
istrant that a designated office(s) or 
department(s) is to receive such inquir-
ies, receipt for purposes of paragraphs 
(b)(1) (i) and (ii) of this section shall 
mean receipt by such designated of-
fice(s) or department(s). 
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(2) Where proxies are solicited, the 
bank shall, within five business days 
after the record date: 

(i) Execute an omnibus proxy, includ-
ing a power of substitution, in favor of 
its respondent banks and forward such 
proxy to the registrant; and 

(ii) Furnish a notice to each respond-
ent bank in whose favor an omnibus 
proxy has been executed that it has ex-
ecuted such a proxy, including a power 
of substitution, in its favor pursuant to 
paragraph (b)(2)(i) of this section. 

(3) Upon receipt of the proxy, other 
proxy soliciting material, information 
statement, and/or annual report to se-
curity holders from the registrant or 
other soliciting person, the bank shall 
forward such materials to each bene-
ficial owner on whose behalf it holds 
securities, no later than five business 
days after the date it receives such ma-
terial and, where a proxy is solicited, 
the bank shall forward, with the other 
proxy soliciting material and/or the an-
nual report to security holders, either: 

(i) A properly executed proxy: 
(A) Indicating the number of securi-

ties held for such beneficial owner; 
(B) Bearing the beneficial owner’s ac-

count number or other form of identi-
fication, together with instructions as 
to the procedures to vote the securi-
ties; 

(C) Briefly stating which other prox-
ies, if any, are required to permit secu-
rities to be voted under the terms of 
the instrument creating that voting 
power or applicable state law; and 

(D) Being accompanied by an enve-
lope addressed to the registrant or its 
agent, if not provided by the reg-
istrant; or 

(ii) A request for voting instructions 
(for which registrant’s form of proxy 
may be used and which shall be voted 
by the record holder bank or respond-
ent bank in accordance with the in-
structions received), together with an 
envelope addressed to the record holder 
bank or respondent bank. 

NOTE TO PARAGRAPH (b)(3): At the request 
of a registrant, or on its own initiative so 
long as the registrant does not object, a 
bank may, but is not required to, deliver one 
annual report to security holders, proxy 
statement, information statement, or Notice 
of Internet Availability of Proxy Materials 
to more than one beneficial owner sharing an 
address if the requirements set forth in 

§ 240.14a–3(e)(1) (with respect to annual re-
ports to security holders, proxy statements, 
and Notices of Internet Availability of Proxy 
Materials) and § 240.14c–3(c) (with respect to 
annual reports to security holders, informa-
tion statements, and Notices of Internet 
Availability of Proxy Materials) applicable 
to registrants, with the exception of 
§ 240.14a–3(e)(1)(i)(E), are satisfied instead by 
the bank. 

(4) The bank shall: 
(i) Respond, by first class mail or 

other equally prompt means, directly 
to the registrant no later than one 
business day after the date it receives 
an inquiry made in accordance with 
§ 240.14a–13(b)(1) or § 240.14c–7(b)(1) by 
indicating the name and address of 
each of its respondent banks that holds 
the registrant’s securities on behalf of 
beneficial owners, if any; 

(ii) Through its agent or directly, 
provide the registrant, upon the reg-
istrant’s request, and within the time 
specified in paragraph (b)(4)(iii) of this 
section, with the names, addresses, and 
securities position, compiled as of a 
date specified in the registrant’s re-
quest which is no earlier than five busi-
ness days after the date the reg-
istrant’s request is received, of: 

(A) With respect to customer ac-
counts opened on or before December 
28, 1986, beneficial owners of the reg-
istrant’s securities on whose behalf it 
holds securities who have consented af-
firmatively to disclosure of such infor-
mation, subject to paragraph (b)(5) of 
this section; and 

(B) With respect to customer ac-
counts opened after December 28, 1986, 
beneficial owners of the registrant’s se-
curities on whose behalf it holds secu-
rities who have not objected to disclo-
sure of such information; 

Provided, however, that if the record 
holder bank or respondent bank has in-
formed the registrant that a designated 
office(s) or department(s) is to receive 
such requests, receipt for purposes of 
paragraphs (b)(4) (i) and (ii) of this sec-
tion shall mean receipt by such des-
ignated office(s) or department(s); and 

(iii) Through its agent or directly, 
transmit the data specified in para-
graph (b)(4)(ii) of this section to the 
registrant no later than five business 
days after the date specified by the reg-
istrant. 
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NOTE 1: Where a record holder bank or re-
spondent bank employs a designated agent 
to act on its behalf in performing the obliga-
tions imposed on it by paragraphs (b)(4) (ii) 
and (iii) of this section, the five business day 
time period for determining the date as of 
which the beneficial owner information is to 
be compiled is calculated from the date the 
designated agent receives the registrant’s re-
quest. In complying with the registrant’s re-
quest for beneficial owner information under 
paragraphs (b)(4) (ii) and (iii) of this section, 
a record holder bank or respondent bank 
need only supply the registrant with the 
names, addresses and securities positions of 
affirmatively consenting and non-objecting 
beneficial owners. 

NOTE 2: If a record holder bank or respond-
ent bank receives a registrant’s request less 
than five business days before the requested 
compilation date, it must provide a list com-
piled as of a date that is no more than five 
business days after receipt and transmit the 
list within five business days after the com-
pilation date. 

(5) For customer accounts opened on 
or before December 28, 1986, unless the 
bank has made a good faith effort to 
obtain affirmative consent to disclo-
sure of beneficial owner information 
pursuant to paragraph (b)(4)(ii) of this 
section, the bank shall provide such in-
formation as to beneficial owners who 
do not object to disclosure of such in-
formation. A good faith effort to obtain 
affirmative consent to disclosure of 
beneficial owner information shall in-
clude, but shall not be limited to, mak-
ing an inquiry: 

(i) Phrased in neutral language, ex-
plaining the purpose of the disclosure 
and the limitations on the registrant’s 
use thereof; 

(ii) Either in at least one mailing 
separate from other account mailings 
or in repeated mailings; and 

(iii) In a mailing that includes a re-
turn card, postage paid enclosure. 

(c) Exceptions to dissemination and 
beneficial owner information require-
ments. The bank shall be subject to the 
following respect to its dissemination 
and beneficial owner requirements. 

(1) With regard to beneficial owners 
of exempt employee benefit plan secu-
rities, the bank shall not: 

(i) Include information in its re-
sponse pursuant to paragraph (b)(1) of 
this section; or forward proxies (or in 
lieu thereof requests for voting instruc-
tions), proxy soliciting material, infor-
mation statements, or annual reports 

to security holders pursuant to para-
graph (b)(3) of this section to such ben-
eficial owners; or 

(ii) Include in its response pursuant 
to paragraphs (b)(4) and (b)(5) of this 
section data concerning such beneficial 
owners. 

(2) The bank need not satisfy: 
(i) Its obligations under paragraphs 

(b)(2), (b)(3), (b)(4) and (d) of this sec-
tion if the registrant or other solic-
iting person, as applicable, does not 
provide assurance of reimbursement of 
its reasonable expenses, both direct 
and indirect, incurred in connection 
with performing the obligations im-
posed by paragraphs (b)(2), (b)(3), (b)(4) 
and (d) of this section; or 

(ii) Its obligation under paragraph 
(b)(3) of this section to forward annual 
reports to security holders to con-
senting and non-objecting beneficial 
owners identified pursuant to para-
graphs (b)(4) (ii) and (iii) of this section 
if the registrant notifies the record 
holder bank or respondent bank, pursu-
ant to § 240.14a–13(c) or § 240.14c–7(c), 
that the registrant will send the an-
nual report to security holders to bene-
ficial owners whose names addresses 
and securities positions are disclosed 
pursuant to paragraphs (b)(4) (ii) and 
(iii) of this section. 

(3) For the purposes of determining 
the fees which may be charged to reg-
istrants pursuant to § 240.14a–13(b)(5), 
§ 240.14c–7(a)(5), and paragraph (c)(2) of 
this section for performing obligations 
under paragraphs (b)(2), (b)(3), and 
(b)(4) of this section, an amount no 
greater than that permitted to be 
charged by brokers or dealers for reim-
bursement of their reasonable ex-
penses, both direct and indirect, in-
curred in connection with performing 
the obligations imposed by paragraphs 
(b)(2) and (b)(3) of § 240.14b–1, shall be 
deemed to be reasonable. 

(4) In its response pursuant to para-
graph (b)(1)(ii)(A) of this section, a 
bank shall not include information 
about annual reports to security hold-
ers, proxy statements or information 
statements that will not be delivered 
to security holders sharing an address 
because of the bank’s reliance on the 
procedures referred to in the Note to 
paragraph (b)(3) of this section. 
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(d) Upon receipt from the soliciting 
person of all of the information listed 
in § 240.14a–16(d), the bank shall: 

(1) Prepare and send a Notice of 
Internet Availability of Proxy Mate-
rials containing the information re-
quired in paragraph (e) of this section 
to beneficial owners no later than: 

(i) With respect to a registrant, 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 authoriza-
tions may be used to effect the cor-
porate action; and 

(ii) With respect to a soliciting per-
son other than the registrant, the later 
of: 

(A) 40 calendar days prior to the se-
curity 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 

(B) 10 calendar days after the date 
that the registrant first sends its proxy 
statement or Notice of Internet Avail-
ability of Proxy Materials to security 
holders. 

(2) Establish a Web site at which ben-
eficial owners are able to access the 
bank’s request for voting instructions 
and, at the bank’s option, establish a 
Web site at which beneficial owners are 
able to access the proxy statement and 
other soliciting materials, provided 
that such Web sites are maintained in 
a manner consistent with paragraphs 
(b), (c), and (k) of § 240.14a–16; 

(3) Upon receipt of a request from the 
registrant or other soliciting person, 
send to security holders specified by 
the registrant or other soliciting per-
son a copy of the request for voting in-
structions accompanied by a copy of 
the intermediary’s Notice of Internet 
Availability of Proxy Materials 10 days 
or more after the bank sends its Notice 
of Internet Availability of Proxy Mate-
rials pursuant to paragraph (d)(1); and 

(4) Upon receipt of a request for a 
copy of the materials from a beneficial 
owner: 

(i) Request a copy of the soliciting 
materials from the registrant or other 
soliciting person, in the form requested 
by the beneficial owner, within three 
business days after receiving the bene-
ficial owner’s request; 

(ii) Forward a copy of the soliciting 
materials to the beneficial owner, in 
the form requested by the beneficial 
owner, within three business days after 
receiving the materials from the reg-
istrant or other soliciting person; and 

(iii) Maintain records of security 
holder requests to receive a paper or e- 
mail copy of the proxy materials in 
connection with future proxy solicita-
tions and provide copies of the proxy 
materials to a security holder who has 
made such a request for all securities 
held in the account of that security 
holder until the security holder re-
vokes such request. 

(5) Notwithstanding any other provi-
sions in this paragraph (d), if the bank 
receives copies of the proxy statement 
and annual report to security holders 
(if applicable) from the soliciting per-
son with instructions to forward such 
materials to beneficial owners, the 
bank: 

(i) Shall either: 
(A) Prepare a Notice of Internet 

Availability of Proxy Materials and 
forward it with the proxy statement 
and annual report to security holders 
(if applicable); or 

(B) Incorporate any information re-
quired in the Notice of Internet Avail-
ability of Proxy Materials that does 
not appear in the proxy statement into 
the bank’s request for voting instruc-
tions to be sent with the proxy state-
ment and annual report (if applicable); 

(ii) Need not comply with the fol-
lowing provisions: 

(A) The timing provisions of para-
graph (d)(1)(ii) of this section; and 

(B) Paragraph (d)(4) of this section; 
and 

(iii) Need not include in its Notice of 
Internet Availability of Proxy Mate-
rials or request for voting instructions 
the following disclosures: 

(A) Legends 1 and 3 in § 240.14a– 
16(d)(1); and 

(B) Instructions on how to request a 
copy of the proxy materials. 

(e) Content of Notice of Internet Avail-
ability of Proxy Materials. The bank’s 
Notice of Internet Availability of 
Proxy Materials shall: 

(1) Include all information, as it re-
lates to beneficial owners, required in a 
registrant’s Notice of Internet Avail-
ability of Proxy Materials under 
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§ 240.14a–16(d), provided that the bank 
shall provide its own, or its agent’s, 
toll-free telephone number, e-mail ad-
dress, and Internet Web site to service 
requests for copies from beneficial 
owners; and 

(2) Otherwise be prepared and sent in 
a manner consistent with paragraphs 
(e), (f), and (g) of § 240.14a–16. 

[57 FR 1100, Jan. 10, 1992, as amended at 65 
FR 65751, Nov. 2, 2000; 72 FR 4171, Jan. 29, 
2007; 72 FR 42239, Aug. 1, 2007; 73 FR 17814, 
Apr. 1, 2008] 

REGULATION 14C: DISTRIBUTION OF IN-
FORMATION PURSUANT TO SECTION 
14(c) 

ATTENTION ELECTRONIC FILERS 

THIS REGULATION SHOULD BE READ IN 
CONJUNCTION WITH REGULATION S-T 
(PART 232 OF THIS CHAPTER), WHICH 
GOVERNS THE PREPARATION AND SUB-
MISSION OF DOCUMENTS IN ELECTRONIC 
FORMAT. MANY PROVISIONS RELATING 
TO THE PREPARATION AND SUBMISSION 
OF DOCUMENTS IN PAPER FORMAT CON-
TAINED IN THIS REGULATION ARE SU-
PERSEDED BY THE PROVISIONS OF REG-
ULATION S-T FOR DOCUMENTS RE-
QUIRED TO BE FILED IN ELECTRONIC 
FORMAT. 

§ 240.14c–1 Definitions. 

Unless the context otherwise re-
quires, all terms used in this regula-
tion have the same meanings as in the 
Act or elsewhere in the general rules 
and regulations thereunder. In addi-
tion, 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 major-
ity 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 bene-
ficial interest or as to which such per-
son serves as trustee or in a similar 
fidiciary capacity; and 

(3) Any relative or spouse of such per-
son, or any relative of such spouse, who 
has the same home as such person or 
who is a director or officer of the reg-

istrant or any of its parents or subsidi-
aries. 

(b) Employee benefit plan. For pur-
poses of § 240.14c–7, the term ‘‘employee 
benefit plan’’ means any purchase, sav-
ings, option, bonus, appreciation, profit 
sharing, thrift, incentive, pension or 
similar plan primarily for employees, 
directors, trustees or officers. 

(c) Entity that exercises fiduciary pow-
ers. The term ‘‘entity that exercises fi-
duciary 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. 

(d) Exempt employee benefit plan secu-
rities. For purposes of § 240.14c–7, 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 reg-
istrant; or 

(2) If notice regarding the current 
distribution of information statements 
has been given pursuant to § 240.14c– 
7(a)(1)(ii)(C) or if notice regarding the 
current request for a list of names, ad-
dresses and securities positions of ben-
eficial owners has been given pursuant 
to § 240.14c–7(b)(3), securities of the reg-
istrant 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) Information statement. The term 
‘‘information statement’’ means the 
statement required by § 240.14c–2, 
whether or not contained in a single 
document. 

(f) Last fiscal year. The term ‘‘last fis-
cal year’’ of the registrant means the 
last fiscal year of the registrant ending 
prior to the date of the meeting with 
respect to which an information state-
ment is required to be distributed, or if 
the information statement involves 
consents or authorizations in lieu of a 
meeting, the earliest date on which 
they may be used to effect corporate 
action. 

(g) Proxy. The term ‘‘proxy’’ includes 
every proxy, consent or authorization 
within the meaning of section 14(a) of 
the Act. The consent or authorization 

VerDate Mar<15>2010 17:39 Jun 06, 2014 Jkt 232060 PO 00000 Frm 00275 Fmt 8010 Sfmt 8010 Q:\17\17V4.TXT ofr150 PsN: PC150


		Superintendent of Documents
	2020-01-30T18:53:47-0500
	US GPO, Washington, DC 20401
	Superintendent of Documents
	GPO attests that this document has not been altered since it was disseminated by GPO




