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Dear Ms Sellers

This is in regard to your letter dated January 2014 concerning the shareholder

proposal submitted by Seth Heald for inclusion in Dominions proxy materials for its

upcoming annual meeting of security holders Your letter indicates that the proponent

has withdrawn the proposal and that Dominion therefore withdraws its

December 20 2013 request for no-action letter from the Division Because the matter

is now moot we will have no further comment

Copies of all of the correspondence related to this matter will be made available

on our website at Mww.secgov/divisions/corpncf-noaction/l4a-8.ahtml For

your reference brief discussion the Divisions informal procedures regarding

shareholder proposals is also available at the same website address

cc Seth flead

S1ncerel

Adam Turk

Attorney-Adviser
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Direct 804.775.1054 Direct Paz 804.6982170

January 2014

VIA E-MAIL shareholderproposalssecgov

U.S Securities and Exchange Commission

Division of Corporation Finance

Office of Chief Counsel

100 Street N.E

Washington D.C 20549

Re Dominion Resources Inc Exclusion of Shareholder Proposal Submitted by Mr Seth

Heald Pursuant to Rule 14a-8

Ladies and Gentlemen

Jn letter dated December 20 2013 we requested that the Staff of the Division of

Corporation Finance concur that our client Dominion Resources Inc Virginia corporation

Dominion or the Company could properly exclude from its proxy statement and proxy to

be filed and distributed in connection with its 2014 annual meeting of shareholders collectively

the Proxy Materials proposal the Proposal and supporting statement submitted to the

Company on November 18 2013 by Mr Seth Heald the Prooonent

Attached as Exhibit is an email from the Proponent to the U.S Securities and

Exchange Commission Division of Corporation Finance and my colleague Lindsay Schall

Ms Schall dated January 2014 stating that the Proponent voluntarily withdraws the

Proposal In rehance on this letter we hereby withdraw the December 202013 no-action

request relating to Dominions ability to exclude the Proposal from its Proxy Materials pursuant

to Rule 14a-8 under the Exchange Act of 1934 Please do not hesitate to call me at 804 775-

1054 or my colleague Ms Schall at 704 343-2398 if we may be of further assistance in this

matter

Sincerely

tb-
Jane Whitt Sellers

Enclosures

cc Russell Singer Senior Counsel

Karen Doggett Director Governance and Executive Compensation

Mr Seth Heald



Exhibit

From Seth Heald rtfHtOMA 0MB Memorandum MO716
Sent Sunday January 05 2014 835 AM
To SchaIl Lindsay

Cc shareholderproposats@sec.gov

Subject Re Request for no action relief from Dominion Resources Inc regarding Seth Healds

shareholder proposal

Dear SEC and Ms Schall

have decided to withdraw my shareholder proposal So ask the SEC to not act on the request for no-

action relief Please email me oreaImQtMB Memorandun iou-have any questions

Seth Heald

FISMA 0MB Memorandum M_O716
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McGUIRE WOODS
Jane Whitt Sellers jsellers@mcguirewoods.com

Direct 804.775.1054 Direct Fax 804.698.2170

December 20 2013

VIA E-MAIL shareholderproposalssec.gov

U.S Securities and Exchange Commission

Division of Corporation Finance

Office of Chief Counsel

100 Street N.E

Washington D.C 20549

Re Dominion Resources Inc Exclusion of Shareholder Proposal Submitted by Mr Seth

Heald Pursuant to Rule 14a-8

Ladies and Gentlemen

On behalf of our client Dominion Resources Inc Virginia corporation

Dominion or the Company and pursuant to Rule 14a-8j promulgated under the

Securities Exchange Act of 1934 as amended we hereby respectfully request that the staff

of the Division of Corporation Finance the ff of the Securities and Exchange

Commission the SEC advise the Company that it will not recommend any enforcement

action to the SEC if the Company omits from its proxy materials to be distributed in

connection with its 2014 annual meeting of shareholders the Proxy Materials proposal

the Proposal and supporting statement submitted to the Company on November 18

2013 by Mr Seth Heald Mr Heald or the Proponent

Pursuant to Rule 14a-8j we have

filed this letter with the SEC no later than eighty 80 calendar days before the

Company intends to file its definitive 2014 Proxy Materials with the

Commission and

concurrently sent copy of this correspondence to the Proponent

The Company anticipates that its Proxy Materials will be available for mailing on or

about March 21 2014 We respectfully request that the Staff to the extent possible advise

the Company with respect to the Proposal consistent with this timing
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The Company agrees to forward promptly to Mr Heald any response from the

Staff to this no-action request that the Staff transmits by e-mail or facsimile to the

Company only

Rule 4a-8k and Staff Legal Bulletin No 4D SLB 4D provide that

shareholder proponents are required to send companies copy of any correspondence

that the proponents elect to submit to the SEC or Staff Accordingly we are taking this

opportunity to inform the Proponent that ifProponent elects to submit additional

correspondence to the SEC or the Staff with respect to the Proposal copy of that

correspondence should be furnished concurrently to the undersigned on behalf of the

Company pursuant to Rule 14a-8k and SLB 14D

THE PROPOSAL

The Proposal states

Resolved Shareholders request that the Board of Directors initiate review of Dominions

involvement with and support of the American Legislative Exchange Council ALEC
summary report of this review prepared at reasonable cost and omitting proprietary

information should be reviewed by the Board Governance Committee and provided to

shareholders by the end of 2014 The review should

Examine ALECs philosophy major objectives and actions

Assess the consistency of Dominions stated policies principles and code of conduct

with those of ALEC

Determine whether Dominions relationship with ALEC carries reputational risk that

could have negative impact on the company and

Evaluate managements rationale for its involvement in and fmancial support of

ALECto determine whether Dominions support of ALEC is in the long-term best

interests of the company

copy of the Proposal and supporting statement as well as the related

correspondence regarding the Proponents share ownership is attached to this letter as

Exhibit

BASIS FOR EXCLUSION

The Company believes that the Proposal may be properly excluded from the Proxy Materials

pursuant to Rule 4a-8i7 because it deals with matter relating to the Companys ordinary

business operations
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DISCUSSION

GROUNDS FOR ORDINARY BUSINESS OPERATIONS EXCLUSION

Background

Rule 14a-8i7 permits company to omit from its proxy materials shareholder

proposal that relates to the companys ordinary business operations According to the

Commissions release accompanying the 1998 amendments to Rule 4a-8 the term ordinary

business refers to matters that are not necessarily ordinary in the common meaning of the

word but instead the term is rooted in the corporate law concept of providing management with

flexibility in directing certain core matters involving the companys business and operations

Exchange Act Release No 40018 May 21 1998 the 1998 Release

In the 1998 Release the Commission stated that the underlying policy of the ordinary

business exclusion is to confme the resolution of ordinary business problems to management

and the board of directors since it is impracticable for shareholders to decide how to solve such

problems at an annual meeting and identified two central considerations that underlie this

policy The first was that tasks are so fundamental to managements ability to run

company on day-to-day basis that they could not as practical matter be subject to direct

shareholder oversight The second consideration related to the degree to which the proposal

seeks to micro-manage the company by probing too deeply into matters of complex nature

upon which shareholders as group would not be in position to make an informed judgment
Id citing Exchange Act Release No 12999 Nov 22 1976

As discussed below the Proposal implicates these considerations and may be excluded as

relating to the Companys ordinary business operations because it relates to the Companys
contributions to specific organization and focuses on specific lobbying activities

The Proposal may be Excluded Pursuant to Rule 14a-8i7 Because It Deals

with Matter Relating to the Companys Ordinary Business Operations and Not on the

Companys General Political Activities

The Proposal is directed at the Companys association with and contributions to specific

organization the American Legislative Exchange Council ALEC The Proponents

supporting statement notes that the Company is member of ALECs Energy Environmental

and Agriculture Task Force the Legislative Task Force and expresses concern that the ALEC

partnership brings significant reputational and business risk to Dominion The Proposal

requests that the Company prepare report to examine ALECs philosophy major objectives

and actions assess the consistency of Dominions stated policies principles and code of

conduct with those of ALEC determine whether Dominions relationship with ALEC carries

reputational risk that could negatively impact the Company and evaluate managements

rationale for its involvement in and financial support of ALEC to determine whether the

Companys support of ALEC is in the long-term best interests of the Company
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Engaging in public policy issues that may affect the Companys business and enhance

shareholder value is crucial to the Companys ordinary business operations It is important to

note that the Proposal is not directed at the Companys general political activities but is in fact

much narrower in scope in that it focuses on the Companys support of and involvement with

specific public policy organization The determination of which public policy organizations the

Company should partner with and contribute to is management decision based on

managements determination of which legislative initiatives are most likely to impact the

Companys compliance with existing and proposed laws and how best to use corporate

resources These decisions are complex and multifaceted and great deal of time and analysis is

spent by management determining which legislative initiatives are most important to the future

of the Company and how the Company should interact with the government and other regulatory

bodies The Companys involvement with ALEC and membership on ALECs Legislative Task

Force as discussed in the Proposal is undertaken by the Company because it relates to the most

basic aspects of the Companys ordinary business operations such as staying apprised of and

shaping the legislation which governs how the Company produces transports and distributes

energy to its customers and otherwise conducts its operations The Proposals attempt to direct

which specific organizations the Company should or should not support without the benefit of

all of the information necessary to make such determinations is precisely the type of ordinary

business matter that Rule 4a-8i7 is intended to exclude

In number of no-action letters the Staff has concurred that proposal is excludable

where as here it requests report on subject matter involving the companys ordinary business

operations such as its choice of which specific public policy initiatives or organizations to

support The Staff has issued guidance as to when proposal requesting the preparation of

report is excludable under Rule 14a-8i7 stating that proposal requesting report may be

excludable under Rule 4a-8i7 if the subject matter of the special report involves

matter of ordinary business See Exchange Act Release No 34-20091 August 16 1982 For

example in PepsiCo Inc March 2011 the proposal requested report on legislative and

regulatory policy advocacy activities and the supporting statement made numerous references to

the companys support of Cap Trade climate change legislation and the proponents

disapproval of the companys membership in the U.S Climate Action Partnership coalition of

corporations and environmental groups Even though the proposal itself was neutral the Staff

concurred that the proposal and supporting statement when read together focus primarily on

PepsiCos specific lobbying activities that relate to the operation of PepsiCos business and not

on PepsiCos general political activities Significantly the present Proposal goes even farther

than the facially neutral proposal that was deemed excludable in PepsiCo Inc March 2011
in that the Proposal itself makes repeated references to ALEC and requests report specifically

on the Companys involvement with ALEC Other examples of where the Staff has concurred

that proposals requesting reports concerning political activity relevant to specific issue are

excludable under Rule 14a-8i7 include Duke Energy Corp February 24 2012 in which the

Staff concurred that proposal requesting report on global warming-related lobbying activities

was excludable because such lobbying initiatives related to an ordinary business matter lobbying

activities related to generating power for customers and not on the companys general political
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activities See also Bristol Myers Squibb Co February 17 2009 permitting exclusion of

proposal requesting report on the companys lobbying activities and expenses relating to the

Medicare Part Prescription Drug Program as such lobbying activities pertained to the ordinary

business of the company Pfizer Inc PETA February 12 2007 permitting exclusion of

proposal requesting report on the justification for specifically contributing to the advancement

of animal-based testing

The Staff has also taken the position that shareholder proposals that relate to

contributions to specific types of organizations relate to companys ordinary business

operations and thus may be excluded under Rule 4a-8i7 See e.g PepsiCo Inc February

24 2010 permitting exclusion of proposal prohibiting support of any organization that either

rejects or supports homosexuality Starbucks Corp December 16 2009 permitting exclusion

of proposal requesting feasibility study on policy changes including minimizing donations

to charities that fund animal experiments and Wachovia Corp January 25 2005 permitting

exclusion of proposal recommending that the board disallow contributions to Planned

Parenthood and other similar organizations

The Staff has also permitted the exclusion of shareholder proposals that relate to

contributions where as here the intent of the proposal is to stop the company from making

contributions to certain organizations or types of organizations For example in Johnson

Johnson February 12 2007 the Staff permitted the exclusion of proposal requesting that the

company list all of its charitable contributions on the companys website because the proposal

was directed at contributions to specific types of organizations The company noted that

several statements in the preamble and supporting statement referred in some way to abortion or

same-sex marriage and that the true intent of the proposal was to force the company to stop

making donations to particular charity or type of charity The Staff concurred that the proposal

therefore related to the companys ordinary business operations and was excludable under Rule

14a-8i7 See also Home Depot Inc March 18 2011 pennitting exclusion of proposal

requesting listing of recipients of charitable contributions or merchandise vouchers of $5000

or more because the proposal related to specific types of organizations i.e groups supporting

the gay lesbian bi-sexual and transgender community and same-sex marriage Bank ofAmerica

Corp January 24 2003 permitting exclusion of proposal to cease making charitable

contributions because majority of the proposal referenced abortion and religious beliefs and

Schering-Plough Corp March 2002 permitting exclusion of proposal to form committee

to study charitable contributions because the proposal was clearly designed to involve the

in the issue of abortion

Because decisions as to which organizations to support and fund relate to the Companys

ordinary business operations the Company believes that the Proposal may be excluded from its

proxy materials pursuant to Rule 14a-8i7
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CONCLUSION

For the reasons stated above we believe that the Proposal may be properly excluded

from the Proxy Materials If you have any questions or need any additional information

with regard to the enclosed or the foregoing please contact me at 804 775-1054 or at

jsellersmcguirewoods.com or my colleague Lindsay Schall at 704 343-2398 or at

lscha11mcguirewoods.com

Sincerely

thAs
Jane Whitt Sellers

Enclosures

cc Russell Singer Senior Counsel

Karen Doggett Director Governance and Executive Compensation

Mr Seth Heald



EXHIBIT
Correspondence



Karen Dóggett $ØMces

From Seth MA 0MB Memorandum M-07-16

Sent Monday November 18 2013 832 AM
To Carter Reid Services Karen DoggettSeMces

Subject Shareholder Resoluflon for Dominion Resources

Attachments Dominion 2Qt4 LCResoMlon4oc Nov 18 j-ieaJd Letler.pdf

Ms Reict

thaDminiOfl Resouriºs sharehb1dr and aæi endiüg iit thiernal hIeinsaititjnpertainicig Poxidnipn iiwith

cqver1cttct.iWou1d greatly appreciate it if cne ofypu wttld urn byp1yeniaiI th4tygu reeiveçith$

Than you

Sefb Heald

FISMA 0MB Memorandum M-07-16



Seth Head

FISMA 0MB Memorandum M-07-1

November 18 2013

Ms Carter Reid

Vice President Governance Corporate Secretary

Dominion Resources Inc

120 Tredegar Street

Richmond VirginIa 23219

Dear Ms Reid

Enclosed is shareholder resolution pertaining to Dominions membership in the

American Legislative Exchange Council submit this for inclusion in the pmxy
statement for the 2014 annual shareholders meeting

currently own 164 shares of Dominion Resources and have owned 40 of those

shares continuously since May of 2011 Thus have owned at least $2000 worth of

Dominion shares continuously for more than year intend to hold all my
Dominion shares through the date of the 2014 shareholders meeting My shares

are owned through my account with TD Ameritrade Under separate iover by
overnight delivery will send copies of pertinent pages of my TI Ameritrade

statements for the past year to verifi my Dominion stock ownership

Please let me know if you have any questions Whenever possible prefer

correspondence by email as opposed to regular mail

Sincerely yours

Seth Heald



WJierea Do mm esoorc..L.c is amernber an4 supporter of the Anierie Legislative Exchange

ALEC helping to fund its work This partnership brings significant reputational and business risk to

DOminion ALEC has beeti criticized heavily and publicly for its controversial and partisan public-policy

positions and the lobbyitigit perfoims by means of model legislation it provides and promotes ALEC has been

associated with contentious anu-uuxmgratmn voter-identification and Stand Your Ground legislatiçn none

of which relate to Dominion sbusüiess

Dominion is member of ALECS Energy Environment and Agriculture Task Force serving on that group

along with the Heartland Institute an organization Thatiiaa compared people whn are ccncrned about climate

change with mass muiderers That ALEC task force works to oppose climate-change intigation pohcie and

support efforts to repeal or weaken state renewable-energy standards Many Dominion shareholders and

customers find such legislative efforts offensive as well as conflict with Dominions stated Corporate

Environmental Policy Being assoeiatnd with such anti-environmental efforts harms Domimons reputation aa

goodcoporM.lizcrL

In response to ALEC extreme positions 50
corporations as of July 2013 have ended ties with ALEC Major

corporations across range of industries have withdrawn from ALEC rncludmg Brown-Forman Coca-Cola

John Deere Dell Coniputers General Electnc General Motors Johnson Johnsn McDonalds Medtromc

PepsiCo Procter Gamble Saflie Mae Unilever and Wal-Mart In suspending its ALEC i.nembersbip 2O12

Wal-Mart VP of Pubhc Affairs remarked We feel that the divide between these actMties and our purpose as

abmsiæeshasbecorne tOo wide

Doinulion has not withdrawn from ALEC and has failed to speak Out against ALEC positions that violate

.Dominiotf st pojicies ad vain es

Reso1ed Shareho1der request that theJ3oard of Directors initiate review of Dommnion involvement with

and support of the American Legislative Exchange CttinciI ALEC summary report of this revIeW prepared

at reasonable cost and ommttthg proprietary information should be reviewed by the Board Governance

Commiten4w i4to shari holders by the Df 2QI4 The review shcd

Examine ALEC.s hilosophiy major objectives and actions

ssess the consistency of Domimnsstated policies principles and code of conduct with those of

.ALEC

Dter1jOeherminr.bonminioxjft1atjonsbipWith ALEC anies pu.onai iiskthat.coOldhaveä

negative ip the rjpiyand

Evaluat agments rationale fOr it involvement in.and anci supponfLiI to .determmn

wh.theD.xiiir kin
s.stippo

of ALEC iS in the long-termbest interests of the company.



Karen Doggett Services

From iarer Dpgett Services -6
Sent Mondays November 182013 152 PM
To eth.Hea1d

Cc Carter Reid Services Meredith Thrower Services

Subject RE ShäiehólderResotution for Dominion Rsourbes

Oear Mr Fleald

By way of thisernait lam confirming the receipt of ypur shareholder proposal on cnday1 Novetnber 18 20i3

Please note that DomInion reserves th rfghtTh the future to rÆiseahy bases tipon which thirOposai may be properly

excluded under Rule 14a-8I of the Securities Excharige.Actof 193

Sincerely

Karen Doggett

Karen Doggett

Director Governance and Executive Compensation

Dominion ResOurces Services Inc

120 TredegarStreet

RichmondVrg1nia 23219

8o41819-212318-738-2123

karen.doggettdom.com

From Seth Heakt FISMA 0MB Memorandum M-07-1

Sent Monday November 18 2013 32 AM

To Carter Reid Services Karen Doggett Services

Subjece Shareholdef Rw tin for Dominion RQ.urces

Reid id

ama Dminid4 Rus thEehF cndingwiih this eiiiaiiashatehalder restlutiOn pertÆb tb DomInin gith
cpve1eer 4d greatly ap eititf one of you woul4 cOnfn by reply that ypurcceiv4 this

tbankyou

Seth Reald

FISMA 0MB Memorandum M-07-16



Karen Doggºtt SeMces

From laren

Sent Wednesday Nvember2O 2015 5PM
ro
Cc Meredith Thrower Services -6
Subject Dominion lResurces Inc

SEC UJe 14-8.pdf SEC SLB 14Fpf SLS -NpVQFleaJpdf

Deaf Heª Id

Please seethe attached letter regardingoursharehoIder proposaL -AIsoÆtachedforyour reference are copiesof Rule

14a of the Securities Exchange Act of 1934and Staff Legai 3illetirs 14F and i.4G issued by the SecuritieS and Exchange

If you have apy uesos.1.tan.bereathed at erriail PhOI ne beIo

Sincerely

Karen Dogge.tt

Karen Ooggett

Director Governance and Executive Compensation

Dominion Rçsources Services Inc.

120 TredegarStret

Richmond Virgi 23219

819-2l23/873-2123

kareh.dbggett@domcbth



DOminion
12UTndegarSttRchmuàdVAZ32l

at1inAddrts P0 5ax 6532ond VA 232

November 20 2013

Sent via EiectroFc Mall

Mr Seth Heald

tmFiSMA 0MB Memorandum M-07-18

Dear Mr Heald

This letter conftrrris receipton Monday Novernberi82013 via electronic mail of your

shareholder proposal that you have submitted for inclusion in Dominion Resources lnc
Dominion proxystatement for the 2014 Annual Meeting of SharehOlders

In accordance with Securities and Exchange Commission regulations we are required to

notify you of any eligibility or procedural deficiencies related to your proposal Rule 14a-8b
under the Securities Exchange Act of 1934k as amended states that in order to be eligible to

submit your proposal you must submit proof of continuous ownership of at least $2000 in market

value or 1% of Dormnions common stock for the one-year period preceding and including the

date you submitted your proposal As of the date of this letter we have not received your proof of

oerahipof Dornir ion common stopk

According to DominiOns recordsyou are not registered holder of Dominion common stock As

explained in Rule 4a-8b if you are not registered holder of Dominion common stoclç you

may proYide proof of ownership by submittirig ether

written statement from the recOrd hOldei of your Donumniori commOn stock usually

bank or broker venfying that at the time you submitted your proposal you continuously

held the shares fOrt least one yeai or

if you have filed àSchedule 13t SchedUle 13G1 Form Forrn-4 and/oi Foim iththe

SEt or amendments to those documents or updated forms reflecting your ownership of

the shares as of or before the date on which the one-year eligibility penod begins copy

of the schedule and1or form and any subsequent amendments reporting change in your

ownerstup level and your written statement that you coitinuousIy held the required

number of shares for the oneyar period as of th date of the statement

Please note that pursuant tc Staff LegaiBultetins i4F end 14G issued by the SEC SLB 14F end

SLB 14G only Depository Trust Company bit participants or affiliated DTC participants

hould be viewed.as record holders ofthe secutities deposited at DTC

In order for your proposal to be eligible you mustprovide proof of benefJci1 ownership
Dominion common stock from the record holder of your shares verifying continuous ownership of

at least $Z000 an market value or 1% of Dominions common stock for the one-year period

preceding and including November 18 2013 the date you submitted your proposal The SECs
Rule 14a-8 requires that any response to thisietter must beP1Ior transmitted



electronically to Dornipior no Iatcr than 14 cndar .daysfrom which yo.i receive thia ietter Your

documentation and/orresponse may be Sent to me Dominion Resources Inc 120 Tredegar

Sfret RidhrPhd VA 23219 tdà fàôsimilŁ at804 81 9222 via Ølectronk mailat

kareridQggett .@dorn.pqrfl

Finally please note.that in addition tothe
.elig Pp onreserves the

right in the future to raise any further beses Upon which your proposal may be properly exi1udecJ

under Rule i.4a-8i of.the SŁcuritiØa ge Adtôf

if you should have togarding thsrnatter tcàh be tØached at 804 8i92i23 For

yOu1 reterØncØ endloseaoopyof Rule i4a-8 88 14F andSLE t4

Sincerely

Karen Doggett

Directot-ovE rnanoe and Execitivecpehsation
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the xnnussion and furnished to the egisttant onfmmng stch holder benefIcial ownrslnp

with Af deEa. ffitu.on rweptberStadiai.docurnent

ptovxtIed for niide.r appbcable corporate action will

be tht sutjetof the security iti1ddts ibiththiior co 1hU ustin

iI The secinity holder will not ulse the list infonnatuth for any jurpoae other Thai to solicit

str1oIder with izapect to the iame neetoig action by consent or authou aitfot wld8u

the registrant is snitciung or untmidstn oh or to oon mowcasewuilrseeunty holdetswith respect

by ditgiti aid

ii The secuuty holdesanIl tiotths1oe- stich mfonnationto any person othet thsnbenef1çiaL

owner for whom th request was made nnd an ejipIoyee agent to the estent necessary to

the ommunicatjin arjCtL
The ccurity hodç shall ot use the mformatioxi funiisbtd by the registaiu pursuairto

pataTaph a2u of Uii section for any purpose othet than to solicit sacunly holders witheect
to the same meeting Or action by consent or authonzatin Lot which the regIstrant solcinng or

mtcnds tOS1Kzt or to comixiunicate with security holde with respect to Lsohciticon commenced

by the tgiaurant or biaxiose sucl infomiatmu th any persn other than an errpbyee agent or

bene.c1a1 oWner whorri requett was made to the xueflt necessazy sffcctuate the comma

mcatinu or soliqitaon The securiy holder baIt return the Infonnatma provided porsuant to

paragraph a2u of this section and shell not retald any copies thereof or of any mfonintostdennthŁcition
The seendty holder wein thq .bp the xeinrauLin

peifotming the uested.pusuanttqparagnpb a.ofthis seodon

Note to 24U47 Reasonably prompt methods of dhttbutiOn tO
security

holderS

may be usedinstead of mailing IfMaliernativetflsnbudon method isehosen the cost of that.sbdtthee dŁesÆ.iiy rather thc tstÆfling

Noza to p241 I4a.7 When providing the souxequrreclby 4l14a 7aXlu
if the XeJStInnt has received armatwe written or implied count to deh6rOf single copy

of proxy materials to- shared address in aceordanie with 24Q 14a-3eXi ut shall ecIude

from the nnbe of record holder wse to whom it dots not have to delIver scpare proxy$ot

when acomp.teristitlude sltSiehOldets

Statement and denufy the proposal its form of
prox

hce the company uc1da an annual or

Spectai meeting nfsbaxe1iolder In suqimary in order to have your shareholder poposSl4nnluded

on company proxy card and included along with any suppO1tmgtntement In Its proxy state

toent you must be eligible and follw óertam procedures Under few specthc cucunx$talcca the

company is permitted to elude your psopoal but oid after subisiumg tzs reaazEis- to the

Commzssop We ntmctured this section in tpuestmu-and-answet format so that it st easier to

nodetstancL The teference to ouf tare 1derteang theQ_ Wha isa ropOsaI

onOtteuthentThtthebtahpaiyahd/ 1itb$rd
of directore cu-Yduch you intestd topresentat needitg of the company sharehçlders Your

proposal should state as clearly as possible the nourse of action that yon behave die company hordd

follow Ifyci pruposalls plare onthecompanys pniry betompanmusfa1soprovidem tho

fortnofproxy meaxtsitr shareholders toepecibyboxestnhqtcebetweenappmval or disapproval or

ention Unhss otherwise mdjae4 th word propossi as used anthia section iuferbothtciyoni

pmpj to our to mgstatenient itit yo If any.

j4 1O-i5-U
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.Qisi Who is eliglbi t9sbn4 oaan hwlo noustrate tO the

vompaey tbat lam eligbIe

order to be elgth to SUbmit popoaal you nust haye coxthnuousl hold at lest

szooa of the Ompanys entlded to be voted oi the proposal at

the meeting fóxateast one by IhO date you submit the proposal You mustcoatuue to bold

atcnætlesthzti thedateif theimeting

CZ If yo is.ho meanuTharut naxnt pears In

flue conanys iecora as ahaithQlder the company can veiify your ehghthty on its ow
although you will cdJUiate to Izuvide the

coxnany with eostatesnent that you intend

conthine to bold te asotqdes througt the dati ofthe meetzffg of sbateholdctsBaweer if like

mysatebqldeis you are noraregtsteced blde4 tbe 1r does noUmow that you are

3rOrhtiW fliinhares YOU OWL in.this oa at mityout.pop9s $cmpron 1ibiltyto inwyi
mpeeyawriu.fr.Thoitrholderof

yom scciuitics iisuaI1y broker bank verifying thst at the tmie you subxwtted yons proposal

you timtously held the secur4les for at Least one year You must also inclade your on wntlen

Statement Th yot intend to cotdinde to hold the scuritlts Through the dateof the meeting of

aharehólders-or

The econd way to prove ownetahip alles wily uf you liaue flied Schedule i3D

$chedule 130 Pqmm Form 42nd/or onn amendmeuts to those ilooumenta or updated

forms reflctnusg your wnetshlp gf the ShareLas or before the 4ete on which the one-year

oligibilitr petiod begins TI you have Med one of these documents with the SBC you may dean

ôisbte Cli.PP
tA copy of the scheduLe andfor form and tiny sulseqtent amth ntszepoutig dtaogc

iiplev

iiputatemen iat you Contiflue tisiyhei the umber

oneyear pesiodasof the date the statenani ü4

Your wntteu statement that you mmcd to c.optmnue ownership of the shares iluuugb the

ât of thpans ucspeii$ rnee

tfon3 how many proposma bs
hh shathddeu.may st DO mom than erpos to compan .f

barebrldets

Joc os17
ThpiOpOS4ud1flg5iy corn nying gstatànen maygtxce50O words

Qit5 Wha tl% the dea dihzØ nrnltfln aoposa1

bmngyourpp$ 2rnede
Oaz.es fInd the deadline mu last years proxy statement Rowevor it the company did not hold an
annual meeting last yeai or has changed the dale of hi meeting for this year more than 3G days

from Iat years nmeeOng you osn usually nd the deadline in une of the ocUnpanys uartrly

reports on Form lO-Q 249308a of tins dap or an shareholder reports of investment coin

panze under 270.3Od ofttus chapteof the InesnnuuL Conçsny Act of 1940 In ord1n avoid

cove bandioders should subsost their proposas by mean mclu4mg electtomc msaus that

hzitp
Tk deadline is calulated ma the follbWtng mann if the proposal at solanitted for

regularly sclredriled annual meetmg the proposal taust be recetved at the companys princrpÆ1

ecntte nOti thanicalend daysbore eatofthecorouystatemont
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reld to rebuldcrin às.etlo ilie paisni rneeng.Rqwever.the

company dd not bold an annual meeting the tetuotis year ot If the date of tlnsyears annual

meeungiias been cbanged mote than days from the date of tbeprevtous yearsmeetthg then

th tOp.fl3fltXy materials

C3 rf you are subnnttmg yow proposal for meenn of at ioldors other than regularly

scheduled annual meeting the deadline is areasOUsbie hme before the coxnpanybegins toprnitand

sLits pony maten tds

QuestIon What if fall ta oflow one oftbe eligibility or procedural eculrements
iianswera to iOns ithtough 4ofibs Rule 14a-82

and you lraveukd adequately to carxrotsl WithIn 14 calendar days ofxeceiving yQie sctpoeal the

company must flOtzt you waning of any procedural or eligibi11ideficieuciea as el1 of the

tuua same for your ii spouse Your respone must be postmarked or transmitted eiectmn.cally no
later than days from the dare you received the conrpauYs ziotificatwn company need not

provide you such notice of defidency if the cy.tsnot be remedied udi as if ysefazflo

sobmit proposal by the companys propedy determiOed deadline If the company intend to

enulude the popcsal itwilllatcr have tomaima subnursion enderRulo 14a and ov1de you with

ace Ueder.QUesoflW.beloWRnle14tt-8j

promi

meeting hareboldera then ibe corepauywlll be peamitted to exclude alt of your xopotalsfrosn

its pxoy materials for any meeting held theolltiwin twudenleryenrs

tion1 ThO bUti tpe ng fo ataffthatrny

proposalcan be exciurledy

Exeeptas odurwiseuoted the brdenu on the company to demonstrate that It Is enIttled to

eprpposgi

tt uestiou Mm1 appear personaUy at the sharehoIders meetIng to present the

peopoedll

lthec .i ryo ntve órsttin.law r.the roposaI

on your behalf must attend thc meeting to present the proposaL Whether you attend the meeting

youtself or setid qualified representative to the meetirtg in your place you should suake sure that

you oryo repaeeenzatxvc follow theproper state lar procedures for attending neetlnand/or

esniing you.

ftIio cornpauyholtls its shareholder ineetlngm whole ormnpartviaelectronreznedia end

the company peanuts you oryour representative to presentyour proposal via such uiedta then you

may ippear thzgh electronic medinmatheriban uavecg to the meeting to appear lnpersou

Ii you oryoux cuahlied ropresenranve fail to appear and presentihe proposal without good

cause the company WI1 bepetnurted to exclude an of your proposals frzn us proy niatenals for

.ld in the.folloWIngtWo.Caleadar eau

Question If Ibave complied with the procedanni requirements on what other bases

uy pro$.SA1

opdr ..4w eprposaL is not a.propersubject foe actIon by

holders under..the laws of the ledicti on of The company irgamzation

tf1 othe t$ton propcsala are not

considered proper uu.dr state law if they would be binding on the company if approved by
shareliolciema In our expenenes most proposals that am caaanzecommaudatsona oe.requesrsbfeelednare auderihoe lEw lhg1yiye

No26iIO15-I2
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will assume that propisal drafted asa reeom endalwti suggesbon is roJet untess ihe

COdst
ationof Law bepropusal would iunpiemened cause the company vic1atc any

fedralThtelgn law.se whichitla eubjcct

Note

aptoposal onouds hatftwould ioIate otelga law 1fomp1tance with the fore Jaw

Wou1drCsul itia vbiationof any statotfederaflaw.

aiiydf.th

Oormwssion mrxuies rochuling lile 14a-9 which psohibits materially false ot nislead1ng

stetemcchulthg uottedals

olami or grievance against the company or any cither pezaon or it is designed to result in

henefit.to your or.tt æithet aparsoæslmnterest which is not sharertby the other sharchuldera at

large ecethatofi
co totals the endof4h most ntflscal year and forbes perceatof its net

eanimgs and groat sales for its most recent fiscal yeaz and Is not otherwiSe siginlicanup elated to

his ompays
3eace of Power7Aothwi lhhcvcompany uld lack thepoweror authority olin-

ent Ui

.tYi Management pluposal deals elath

orjfly15nóat ations.

Dij BJcbons theprosal

.ouldditq ulif the isatr ding for electiony45ft bin Or bet jteim nip

ul Questions the cupetence business Judgment or clmcr of one uzrnorc noimnees at

iv Seeks te include specilin lndrvsdual In the compai1spnary materials for election to the

bosdo4izr

Otherwise could affect the outcome of the upcoming election of directors

Conflw w1h Company posaL liThe proposal rhrecdy conflicts with one of me

company own proposals to bnsribnntted to thareholdets at tb same meeting

tmeio .Paragnij cnpans mission so the ormnfssion undat this Rule

thsoml ...vnyit4
q0Sbstauildly Xmementasllf the company has al sithnUafl mented the

Note to Paregraph zJOL company snap exclude shareholder proposal that wosid

provide ait advisozy vote at Seek future advisory votes to apptOy the coxupensautsi of

executives as disclosed pursuant toltem 402 otRegulatme S.K229 472 oLths chsec or

succesSor tem402 ça rir that the ucyof tspy

votes pixrvided that in the most ecent brtho1der vote requun4 by 240 14a 21b this

chapter single year 1e ace two or three years received sppnival of znaor1ty of votes

cal ha td.Th ppas hsS apollcybnthftney.ofSayonpay votes

ja l7 iO4S2
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that is consi5asnt w3th the thcico of the major of tOtstln.thethostt.sbatubOldet

Vote required by 240I4a-2lb pfthis chapter

11 plwatwn If the proposal substantially duplicates another proposal xeviously sub

mitted so the company by anotlrer ptopouent that W1Ube included In the companys pmx3rmatenals

for the sameeling

2.Rands.slans If the posal ea1s with substantially the annie Su as

another poiposal Or proposals that has or have been previously Included in the company ptoxy

mateiaIs witbm the preceding cajendar years company ntay exclude it froth Its proay

mtetmal ot any meeting held within calendar years of the last time it was Included if the

dLeusthan3%Of thevese if proposed .calnaeni

liLesa than 6% of the vote nuns lastsuhmissionto shareholders if proposed twieeprevionsly

withlatbeptecedi cÆldndar year or

nlLesstban 10% of thevoteou its lastsubmlssienio shareholders if proposed threetmies or

more previo usly. th thee gS endar years and

-4.la4fi$iurriithepropriiateawspeclfic amounts of cashorstoOk

dividetids

IQuason Ith Procethiresmust .theconipasii follOw If itintends to exclude in

lithe om Inidatoesolu In aproposal Uom.its mAtcda ftniustle it reasorat

wish the Cosnuntsionno later than 80 calendar days before it es its definitive pmxy stateththt and

fcmofproxywithTheCommissio The cbtrlny mustsumdtaneausly provide you with copy oxts

submission Xheommission.steffmayperniitlhecompany Inmalmitsaubmission latarthaii0das

befoontbecompaity filcsitsd veproxystatenrexit and formOfprox if the company denaisistiates

deadlmu
2eomynuistfl1esi paper corofthe.foilovdng

The proposal

Itt An enpanaticm of mby the company believes that it may exclude the proposal whuth

should if possible refe thentos out applicabIn authority such as pr1oriivisao letters issued

ujidthc.ru1eaiaf

dii pofg bmare ased cia tars. otsate or

foreign law

sIbmlt to the urspondo.the
compssruinenks

Te yqu may ba WtAeireYoushocl to stiinauyrespmius

us with copy toilie company us soon as leafier the conipanymakes its SubmiSsiOn This

way thO Vommissloa staff will have tune to consider fully your Submission before it sues

rrepon.shouldsubmi tchpaper copis cyour respoose

Questionl2 Jtthecompany includes nay shareholder proposal In 15 pro materials

thapoposai melt

The camp must mmd ode yourxtame and adthethdl aŁ th

$rnbex bmpan ys Usecud that we.heted

BthitniNO.267jO..542
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infounaton .fl snpan may sten1u4àa statemenUht.ivwiflprodde theftoaoao
eho1detsprOanJ órWn

reqUest4

eomany.i not.responsiblö Cot the oagnt poposa1 oroteme
Ui ueston zat can do onipsa7 indudes mft proxy sfulemenf reasos

why if beheversharebolders ehould not vot4m ftv mjtproposa and Iffisagree witheome

should

ofie just asyor may express ynir ppiur of view in your proposal supoi1mg staturoei

mbelieveihax henosnpas opposlxion to your propOsal coutama utaterWly
false osimsleadi.ug taunts tita may volate our si -frandnxle 1ule t4.9 yoshoidtTpfctapt
send to the Cmnugsio saandtbe conpany lets explaining the reuoiis fb yçiu view along

opyofr1 compan8 statements opposmgyoizrroposa1 Tollie extent possible your letter

should include specthc fmaL mfbmrntion deteonefraung the macciancy of the conpay cIains

Time pennittin you may wish to fr t9 wOtk otzt your diffaiees with the otnpy by yonrelf

ófot

equire e.cornpaayto send you cpyoftS stntmetits oppn$ig yotE pxpgaJ
before it sends fts pngy materials so that you may bring to puç attention any materially falsu or

in
If our response xeqi My akrevisios to our eopoa oriupormg

statement as condition to seqninn the company to include it in Its proxy materials then the

company must provide yati
With Its opposItion statements on later than ealendar days

after eiyus ayoyurin pposÆor

flin alj oth rcasethuc tapanyr ptiem with apy nstsse
no later thait3tt calendar days before it le deftomve copies of as prcct statement an4 form of

under Rule

Rile 4a-9 dhigStatementr

No sohctabon subject to thrsxegulauon slisltbe made by means of any proxy staternen

foxniofprorj noticeofmeetipgorother conininmcatron wnrten croai containing anystatenar
wIitoh at tbe time and hi Th lglt of the cuvamsaoces odet winch it is ninde is false ta

misleading wait respect to any twtena1 fact vlch oniarco state any mazcthil fact necessary in

rderto make the statenteneSmerem no false Or misleadln or necessary to correctany stateinenttp

any eatliex cominzmcttoa with respect to Ihe soltcttataon of paxy for Uie pme meeting or

.subjectmatter which hasbeconie fal riulsIadjn

The fset that ptoxy statement fotnt p1 proxy Or$ber sob ginatenal ba been fijej

with or examined by the Conmussion shU not be deemed finding by the Commission that such

matanufis accnraiereompleinoi notfalse or tThsleadmg or thatThu Comnuntionbaspased upon
the merits of or approvetiany statementcontaiued thetein or anytaatter to be acted upon lysecunty
1id4o epzesen taOIi qUtrary

rco normnee nonnoating sbrehoJder or nominating shateholder gmup or any member
theiaof shall Ca setobeinclude4in aitssnt proxy matul eitberpuenttoldeaIproxy
rules an icslIe slate orforetn law pr onrrs registrant govesiungdocumentaas thepeiate
to includuigsbareiioldernomineestbr director in rcgistnintspmxyinateaa2 include in anotlee oc
Schedule 14N ll4O lthi4Oi çt include in wiyotherrelated

the fimendm flghtof the

to attyinsteris1fact otwlæchocutstostaleany matunal fact necesSaiysitoider mmaknthestateinenrj

thesetaxiotfalse ornusleaditig ornecessaiyto cortoct anystaoreutin any earbercoiniaumoxsyxtj

respeotto asol1oitationfx the me meeting oratterwbicbhbecomeeormhiteaeing

BwnN $o.267 iQ-S4
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US Secures and Exchange Commissior

Divson Qf crporatiOniflance
SecuritIes and Exchange Commission

Shareholder Proposals

Stff Legal BUMØtin No 14F CF

Atio.n Publication of.CF aft Lea1 vUetin

ate OctQber is

Summary Th.istaff legal bulletin provides informatIon forcompanies and

shareholders regarding Rule 14a-8 under the Securities Exchange Act of

SuppiementaryInformÆtEoæ Thesta temfls in this bti.tlstln represent

the views of the .f Corportion Finance the ibn1 This

bulletin is not rule regulation or stat.ment.of the Securites and

Exchange Commission the Comrnission Furthers the Commission hs
neither approved nor disapproved itS.Coflteflt

Cbtitcts Fcir fiirthef 1oimtion please onttth iYMsins Office of

Chief Counsel by calling 202 5513500 or by submtttln9 web-based

-Øqsestforrh at bts//seO/thbii/coipflnJnterpretive

.ATIe purpose of this bulletin

This bulletLri is part of continuing effort by the OMsion to provide

guidance On important issues arising under Exchange Ad gjie 14a-8

.SpecIfIcaJly thi bulletin contains information 4ifl

BrGkers and bansthatconstitutrecrdholdØrs under Rule 14a-8bZ for purposes of verifying whether beneficial owner Is

eligible to sthmit propOsal under RuFe i4a-Si

yufl errors old Wier u.bmittIti prof of

Ownersht to companies

The submission d.fvised -saIs

Procedures for withdrawing no-action requests regarding proposals

su.bmitted.by multiple proponerits and

The DIvtsions new process for transmitbng Ru Fe 14a-8 no-ct1on

responses by

You can find additional guidance regarding Rule 14a-8 in the following

bulletins that are available on the Commissions website SLB No 14

htzf/wwwsec.gov/s/egl/cfsib14Lhtm 10/24/2013
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No 14A SIB No 14 SLB No 14C $1.S No 141 and SLB No i4E

The .t es brokers afld banks that constitu ordT holders.

under Rule 14a-8b2fifor purposes of verifying whether
he.nefL owner IS elih1etoubrnTta proposal und.Sr.Ruie t4a-8

E$g it..tsubmitä bpOaunde Rule 14a-8

ro be eligible to submit shareholder propos4 shareholder must have

ontiiiuusly held at least $2000 In market value or LYc of the companys
securities entitled to be voted on the proposal at the shareholder meeting

for at least one year of the date the shareholder submits the proposal

The shareholder must also continue to hold the recuired amoi.nt of

ethnties through the date Of the meeting afld must provide th company
with awrtten.staternent of Thtentto do so

The tØ.tMtashrhôider mUst toke tóVerl .hi .o her eligthlllty .t

submit fropo depend hôwthe hrhoId owns
There are two tpes of security holders in the1JS .registred owners and

beneftciat owners 1egistered owners have direct relationship with the

issuer because their ownership of shares is listed on the records rhaintajried

by the Jsuer or Its transfer agent If sharehoJdr is registered owner
the company cri independently confirm that the stiarehoIders holdings

satisfy Rule 14e-T8bs etigibilit reuirernant

11 vast morlty shreisued bY CO.mflieS1

however are beriefiaal owners which means that they hold their secunties

rn book-entry form through securities intermediary such as broker pr

bank Beneficiaf owners are sometimes referred to as street narri
holders Rule 14a-8b2i provides that beneficial owner can provide

proof of ownershIp to support hIs or her elIgibility to svbmat proposal by

submitting written statement from the record holder of tthe securities

usually broker or bank verifying that at the time the proposal was
submitted the ShretioIdØr held the rqu.iied mIo.uht of sŁcitriUes

.coiitinuously brat least one year

2me..rote ofthØDepOsltory TrustCompany

MoSt largeUS brOicets nd.batksdeposit thlr

bd Md those cUthrotgh the Dºdsitor Trust Company rDTC
rglstØred clearing agency acting as securities depository. Suth brokers

and ban re often referred to as TMparticipants1 In DTC The names of

these PTC participants however do not appear as the registered owner of

the securities deposited with DTC on the l4st of shareholders maintarned by

the company or more typically by Its transfer agent Iather1 DTCS
ee 1e Co ears oi the sharehol de list as thesOle registered

owner of securities deposited with DTC by the DTC participants company
can requefrom DTC securities positson1istIng as of speclNeddate

which identifies the DTC participants having position in the companys
securities and the number of securities held by each DTC participant on that

date

rOkePsandba.nks that cOnstitüte recördhoiders.under Rule

14a-8b2i for puroses of verifying whether beneficial

owner is eligible to submit proposal under.RulŁ 14a-5

http //www.sec gov/jiiterp/lega1/cfs1bl4f him 10/24/2013
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In Th Ham CeestIl GrOup inc Oct 2008 we took the position that

an ifitroctucing broker could considered recor holder for purposes of

Rule 14a-8b2O An introducing broker is broker that engages in sales

and other activities involving customer eontact such as openIng customer

accounts and acceptitig customer orders but IS not permitted to maintain

custody customer funds and securfties Instead an introducing broker

ngges anioll ar broker known as cJeaiing brolcer to hold custody of

client fuiids arid secOrIties to clear and execute cUstomer trades and tQ

handle other functions such as issuing cortfirrnatzons of customer trades and

customer account tatemets Cenng brokers generally are QTC
partldpants introducing brokers generally are not As introducing brokers

generally are not DTC participants and therefore typically cia riot appear on

DTCs securities position listng Ham Celestial has required compames to

accept proof of ownership letters from brokers in cases where unlike the

positions of registered owners and trolcers and banks that are DTC

attkipaæts the company unable to verify the positions against Its own
01- its transfer ertsreco.rds or anainst DTCS tinities Osition listing.

In light of questidti have roaiv.d ioliOWrig tW reit.coutass
relating to proof of ownership under Rule 14a-82.and in lightof the

Commission discussion of registered arid beneficial owners rn the Proxy
Mechanics oncept Release we.have reco sideredour views as to what

types of brokers and banIs should be corisidered record holders under
Rule 14a-8b2 Because of the transparency of DTC prntlclpants

positions In companys securities we will take the view going forward

that for Rule 14a-8b2i purpases only DTC participants should be

viewed as recor holders of securities that are deposited at DTC As

.restjJt wa Will nb longer follow .HainCes.tiaL

We believe that taking thl approach as to whqconstitutes recrd
holder for purposes of Rule 14a-8b2i wilt p1-ovide greater certainty to

beneficial owners and companies We also note that this approach is

conisteiit with Exchange Act Rule 12g51 and 1988 staff nO-actiOn letter

addressing that ruie under which brokers and banks that are DTC
Pa cipants are .considered to be the record hôI.der.of securities on deposit

with OTt whe calculating the number Of record hoJders ftr purposes of

Sections a2g and i5d of the Exchange

CbiiieS have ac 1onaIl expressöd the VIW that bØca Use OTCs
flgrniflee Cede Cd appears on th sharehoJderist astbŁ sOle registered

ownerf securities deposited with DTC by the DTC partIcipants only DTC or
Cede Co should be viewed as therecord holderof the securities held

on deposit at DTC for purposes of Rule 4a-b2i We have never

Interpreted the rule to require shareholder to obtaIn propf of ownership
letter from DTC or Cede Co and nothing in this guidance should be

construed as changing that view

How can shareholder determine whet/iee his or her broker or bank is

D.TC participant

Shareholders and companies can confirm whether particular broker or

bank DTC participant by checking DTCS participant hsl which Is

ot the rret.a

1.0/24/2013
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Whaf hrØh.IdØrsbrôker or.bÆrk nôbón bTCs..pÆ-tic/paæt.Ist7

Theharehoide.riM1II need to obtaTh. oofof nuej-shIp frqth the DTC
participant through which the securities are held The shareholder

should be able to find out who this tTC participant is by asking the

Jiat- hiders broker or bar

Ithe DTCparticipant knows the shareholders broker or banks
holdings but does not know the shareholders holdings shareholder
could satlfy Rule 14a-8b2t by obtaining and submitting -two proof
of ownership statements verifying that at the time the proposal was
submrtte the required ampunt of secuntles were conttnuously held for

at least one year one from the shareholders broker or bank
onflrmmg the shareholders ownerIup apd the other from the DTC
participwit tlrrnin the broker or baks..cwnership

1-ow will the staff process no-action requests that argue for exclusion on
the bas that the sharehoIders proof of ownership is not from DTC

The staff wifl.grant no-action riefto cornpanyon thebas.ls..that the

sharehaIders proof ofownership Ts riot from if

-the companys notice of defect describes the required proof of

ownership In a- manner that is consistent with the guidance contained in

this bulletin Under Rule t4a-8f1 the shareholder will have

opportunity to obtain the reqi.hste proof of ownerh1p after ece1vThg the

notice .Ot defect

Comnion errors shareholders can when submitting proof of
ownersh pto companies

In Ebissection descr ibe tWo common errdharehoiders make when
submittIhq proof eishipfor.pCirpbsE bf.RuiØ 14a._8by.2r and we
proVide .uldance on how to avoid tbes.e..errors

First Rule 14-a-8b teufl-es shareholder tO prdvide proof fowtiershIp
thatlie ih cdætfnubUsi held at iest $200G in tharkstvalue or

1%.of the compans securibes entitled to be voted on the
proposal at the

forat least dne..year by the dateyau submit the

tiroosaV emphasis added We note that many proof of ownership
letters do not satisfy this requirement because they do not verify the
shareholders beneficial ownership fr the entire one-year period preceding
and Including the date the proposal is submitted In some caSes the letter

sp.eak as of date before the date the.ptop.os1 is sübrrltted thereby

ieavI.n.a gap between thedate of the verification and the date theproposal
is submitted In other cases the letter speaks as cf date after the date

the proposal was submrtted but covers period of only one year thus

fatling to verify the shareholders beneficial ownership over the required full

orta-year.period ecelii the date of proposals submission.

Second marty letters fail to confirm continuous ownership of the securities

This can occur when broker or bank submits letter that coflflrms the

sle.rsbeneficial ownership only as of .a specified date hut omits any

10124120 13
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reference tocont1nuous ownershlpfora na-.year period.

Wamcot.ize that there lrŁm.Łæ 148b are.hihly prescriptive

nd can cause Incorwenlence for shareholders when submitting proposals

Although our admEnistratlon of Rule 14a-$b Is constrained by the terms of

the rule we believe that shareholders can avoid the two errors ht9hllghted

above by arranging to have their broker or bank provide the required

verification of ownership asof the date they plan to submit the proposaj

using the fotowing qrn

As cf the proposal subniEttecfj of shareholderj

he1d.and has held .conilnuously for- at leastoneryear rnirnber

c.f securities tof rhpa name

discussed..abpv share holdernray also need to provide separate
written statement from the DTC participant through which the shareholders

secuntles are hejd if the stiarehoiders broker or bank Is not DTC

tpafl

The submIssion of revised proposaIs

Qsioiia sharŁhold iR revise proposal after submitting .t.to

cornp.ah..Thissetidn addresses questions we -have received regardihg

ooi or supporting stement

.A.share.hoider sLbmltsatimely p.j. .ThesharehOl.der then
submits revised proposal before the companys deadline for

.eceiving osals .MüSt.the Compàæy acceptthe. revisions

Yes In this situation we believe the revised proposal serves as

replacement of the inthal proposal By submitting revised proposal the

shareholder has effectlveh withdrawn the rnthai proposal Therefbre the

shareholder is not ir vgi1aron of the one-proposal limitation In Rule 14a

If the company Intends to submit no-action request It must do so

with respect-to revise propqsat

We recognize that in Question and Answer of SLB No 14 we Indicated

that if shareholder makes revisions to proposal before the company
submits its no-action request the company can choose whether to accept
the revisions However thus guidance has led some companies to believe

that In cases where shareholders attempt to make chanqes to an Initial

proposal the tompany is free to lnore such revisions even if the revised

proposal is submitte4 before the companys deadline for receiving

shareholder proposals We are revising our guidance on this issue to make
clear theta cornpanymay not ignorea revIsed

shareholder submits timely proposaL After the deadlIne for

receiving proposals the shareholder submits revised proposal
Must the company accept the 1e5b0l1S

No If sh ehol isubnith reviSions to proposatafterthe..deadline for

receiving proposals under Rule 14a-8e the company is flot required to

accept the revisions However if the company does not accept the

revisipns1 -It must ti-eat the revse.d proppsai as second proposal -a r4

ht/f..dv/iOtexpsflega11cfJbi4fJitm W4/2Q13



SIfletho.14F SbartholderProposÆls Page of

submit tice stating ts Jntentkm Ita dudethØ 1-evIsed prposal as

required by Rule 14a-j The companys nàtice may cite Rule 14a-8e as

the reason for excluding the revised proposal tf the company does not

accept tbe revisions and intends to exclude the initIal proposal it would

aisoe need submit Its teàns for exddd1Ag the Initial ropos

If a.hareh1d.erubmits revise4 proposal as bfhih date
üSt the $harebOlder .roe his orher Share ownership

shareholder must prove ownership as of the date the ongmal proposal is

submitted When the Cornmission has discussed revisions to proposalli it

has not suggested theta revision triggers requirement tO provide proof of

ownership second time As outlined Rule L4a-8b proving ownership
Includes providing written statement that the shareholder intenclsto

continue to hold the securities through the date of the shareholder meeting
Rule 14a8f2 provides that if the shareholder fails in or her
promise to oId the required number of securities through the date of the

meeting of shareholders then the company will be permitted to excludC all

of same shareholders proposals from its proxy mter1als for any
meeting held Iii the following tWo calendar years With these

provisions in

mind do not interpret Rule 14a-8 as requlnng additional proof of

owne.rshipwhen shareholder submitsa revised pro osaL15

oedUre fc.r requests for jxopósals
submit.d by multiple rpbints

We have previously addressed the requirements for withdrawing Rule
14a-8 n0-actloo request in SLB Nos 14 and 14C SLB rIo 14 notes that

company shpid mciude with withdrawal letter documentation

demonstrating that shareholder has withdrawn the proposal Iii cases
Where proposal submitted by multiple shareholders is withdrawn SLB
l4Cstätes that if th. hareholdei has lgiiated lead indMduàl to act

on its behalf and the company is able to demonstrate that the individual Is

authorized to act on behalf of all of the proponents the company need only
provide letter from that lead individual indicating that The lead indivdual

IaWJththawing The pi-opo ion bhaif fail of the proponents

Beca use there rib ieIief grar ted by the ff .W here aI
request Is withdrawn fllowlng the withdrawal of the related proposal we
mcogniza that the threshold forWithdrawing a.no-a ri request eeed nGt
be overly burdensome ioing forward we will process withdrawal request
if the company provides letter from the lead filer that Includes

representation that the lead filer is authorized to withdraw the proposal on

behalf if each Propenent identified In the con rrfs hbictldæ eqiibst

Use of email to tranSmit our Rule 14a-8 no-action responses to

caie$ and proponents

To date the Divisioli ha transniitted copies of our Rule 14a-8 no-action

responses includIng copies of the cGrrespondenca we have received in

connectlpn with such requests by mail to companies and proponents
We also post our response and the related correspondence to the

Crflh1sstonsWbsttb Shortly.after Issuance Of ciur response

in order to .eisrate deliviy of staff rŁsp crises to con1pnies and

tPilhwWeOWinttrp/1og1fcfs1bi4f.htrn 1O/24/O13
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propo.nen and to reduce ourcppyJni. and postage CG$tS.1Oiflg forwards

we Intend to transmit our Rule 14a-8 no-action respOnses by email to

companies and propopents Wtherefore encourage both companies and

proponents to Include email contact information in any correspondence to

eath other and to us We will use mail to transmit our no-action

response to ny company or proponent for which we do not have email

Contact Pformtion

Giver tteour and th related oi

the Commissions welsite and the requirement under Rule 14a-B for

companies and propOnents to copy each other on correspondence

submitted to the Commission we believe it is unnecessary to transmit

coiØs of the iØttedco S0.idŁhceaIori with our no-action response

fore we tnten.d to transrnltonly our.staff response and the

correspondence we receive from the parties We will continue to post tp the

Commissions website copies of this correspondence at the same time that

we post our staff no-athdn response

1.See RIle14a-8i

2For an explanation of the types of share ownership In the US see

Concept Release on Proxy System Release No 346Z495 uiy 14
2010 175 FR 429821 Proxy Mechanics Concept Releasew at section

The terni benefldal owner does not have uniform meaning under the

federal securities lavs It has different meaning in this bulletin as

compared to beneflclal owner and beneflciai ownership4 in Sections 13

and 16 of the Exchange Act Our use of the term in this bulletin is not

intended to suggest that registered owners are not beneficial owners for

punoses of those Exchange Act provisions $ee Proposed Amendments to

Rule 14a-8 un4er the SecuritIes Exchange Act of 1934 RelatIng to Proposals

by Security Holders Release No 3412S98 July 7r 1976 141 FR 2998Z3
at The term be.neflcial owner when used in the context of the proxy
rules and In light of the purposes of those rules may be interpreted to

have broader meaning than it would for certain other purpose under

the federal securities Jaws such as reporting pursuant to the Williams

Ath.

If sharekiolderhas..ffled cheuiØ 131D cheduJe 13G drrni3 ctmA
or Form reflecting ownership of the required amount of shares the

shareholder may instead prove ownership by submitting copy of such

filings apd providing the additioi-ia information that is described th Rule

.4 PTC hJdsth Ideositd rities in fUhgiblbtdkmØhleg tht there

are no peciflcaIly Identifiable shares directly owned by the tTC

participants Rather4 each DTC participant holds pro rata interest or

position In the aggregate number of shares of particular issuer held at

DTC Con-espondingly each custgmer of DTC participant such as an
individual investor ownsa pro rata interest Iii the shares in which the DTC
pariclpant has pro rata Interest See Proxy Mechanics Concept Re1eae
atSectkin I2
See Ex harige Act Rule 17.Ad-8

c.gov/h s/i gWcfsibl4thtm 10/24/2013
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$Netcatal RU4e Ra .N 34-31511 NoV. 24 1992 57 FR

.56973 tCaplthl Øe Section ILC

SeeXBginc evedderiCMI ActionNo H1Ojg6 2fli US DtSL
LEXIS 343j 211 WL 1463611 SC Tex Apr 2O11 Apache Corp
Chevedtjen 696 Supp 2d 723 Tex O1O In both cases tIle court

concluded ata securities iritermedjry ws not record holder for

purposesof Rule 14a8b ecaue dtd nGt appear on list of the

compary non-th berielcal owners or on any DTC securities

position litng nor Waa-the iPte caiya DTC partItpa

T/ne Co .p SePL 2SO 198

In addition if th hareIloklers broker is an introdudrig broker the

sharehoider% account an-ient should lnclüde..the deaiing .bràkØrs

Identity and telephone nuinber See Net Capital Rule Release at Section

iLC.iit.The clearing brker wlflgenerafty bea DTC participant

For purposes of lule 14a8b the submissjn date of proposal wIll

generally precede the panys recelp.date Of tie proposal absent the
use Of elec tonic oro.ther means of .sarne-c4ay dvery

11Thi5 format Is acceptable fbr purposes of Rule 14a-Sb but It is not

mandatbryr fuive.

Assuch it is not pptp itefdra company to- Sehda notle Ofdfect for

rciuItiplE saIs ndr Rule ac ega eViSI
This pltion wi l.l.apply to all pthposais submitted after an lriltlalproposai

buPbforethe cIlªns deadimnefor
recŁlvin9 propOsals rŒgÆrdlŁss of

Whether they ai llcitly evonsno an initial proposal
urless.the sharafiolde ftti-mativeiy indicates an Intentta submita second
additfon proposal for incluion in thecornpanys proxymaterials In that

case the cornpan must send the shareholder notice of defect pursuait
to Rule 14a-8f if it intends to exclude either proposal from tt proxy
materials in reliance on lule 14a.8 In light of this gutdance with

respect to proposals pr revlslots receIved before companys deadkne for

subnlissiort we wilt no longer follow Leyne Chrstenserl Co iar 21 2q11
and other prior staff no-action letters rn which we took the Iiew that

proposal would vIiate the Rule 14a-8c one-roposI limitation if such
proposal is submitted to cornpny after the company has either submitted

Rule 14a-8 no-actiQn request to exclude an eariler proposal submitted by
the same rro$nent otfiŁdtt pro dnerit that the earlier prop saVwas
exubithder the riJIŁ

See Adoption of Amendments Relating to Proposals by Security

Holders Release No 34-1Z999 Nov 22 1976 FR.5994J

Betauseth OWnership pnder Ruk 14-8b
the date the proposal is submitted proponent who does not adequte1y
prove ownership in connectn with proposal is not permitted submit
another prpbsai foi the iie On later date

4kNothing in tlfls.staffposition has any effect on the statusqf any

bttpi/www seov/intei-ps/lega1/cfslbl4fhtrn
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shareholderproposat that is notwithdrawn by the propnent or its

authorized represnthtive

ktp J/www ec goV/1ntrpsJ1egI/cfs/b4f htm

IO/t./2DhI
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U.S Securities and Exchange Commissiol

tnof Corporation Finance
$ecuiltLØs and Echaflge.cOn mission

Shareholder Proposals

Staff tegatBulletin No 46 CE

ciOnPub1ication of.CF $taff Legal iilŁtii

Date cober 22

Summary This staff legal bulletin provides information for companies and

hareho1ers regarding lule 14a-S under theSecurittes Exchange Act qf

1934

Suppieflentary Zttfoniiatib.n Tile statentsinth is b.uftetj.ti rŁresent
the views of the Division of Corporation Fnarice the Divisicin This

bullethils nOt rue lÆtiæor st tmŁntàf the Securities nd
chge .Cm isslor the lssion Furtber the COmnission has

ither bved nOr disapprovd Its cOnteit

For.fUrtherformat3o.n pIese ntct the Piviidns Office of

Chief Counsel by calling ZQZ 551-3500 or by submitting web-based

req eStform httpsf/tt

ThaI purpose ofthis.buflei

ThIs bulletin is part of continuing effort by the DivIsiOn to provide

gwdane on important issues ansing under EthaPge Act Rule 14a-8

51ly thi$ bufletin contains infOrmation regarding

the parties th tan provide pr fof ownership iier .Rujei4a8b20 for purposes verifying whether beneficial owner Is eligible

submit under Rule .14a-

the rnannerIn which companies should notify pro onents o..aJkire

to provide proof of ownership for the one-year period required under
Rule .i4a8b.1 afld

the use of website references In proposals and..supportthg statement

You can find additional guidance regardrng Rule 14a-8 In the following

buiJetins that are available on the Commissions website SIB Ne 14 SIB
No 14A SLB No 14 SIB No 14Cr SLB No. 14D SLB No i4E and
No 14F

a. Parties that can provide proof of ownelshlp under Rule 14a-Sb

https/legaiftMbi4g.titii 10/24/2013



.$bareboider PLQPS5J5 Page2of

2forpurposes of verifying wjiethar.a befleficial Owner Is

gible sLrbn1ita prc%pasa.i.Under..Rule 148

Sufficiency of proof of ownership letters provided by
affiliates of DTC partic.ipants for purposes of Rule 14a-8b2

Toba eligible tosubmit proposal under Rite i4a-8sharehoiderrnust
among other things provide documentatlop evidencing that the

shareholder tias continuously held at least 2OOO In market value or

of the compariys secvritles er4itled to be voted the proposal at the
shareholder meeting for at least one year as of the date the shareholder

submit the proposal If th shareholder is beneficial owner of the

securities which flieans that the ecii-ities are held in boolc-entry form

through securities Intermedlary lule 14a-8ti21 provides that this

documentatiOn can be in the form of Written statement from the recOrd
holder of your rIties usually brokeror bank

fl 14 the DiVision dcrthed1ts view that only Securities

Intermedianes that are participants the Depository Trust Company
CDTC should be vleed as recordw holders of securities that are

deposited at DIC for purposes of Rule 14a-8b2i Therefore
beneficial owner must obtain proof of wnerhIp letter from the DTC
participant through Which its securities ate held at DTC in order to satisfy

th.eprocfof esbp ufrement in Rile

During the most recent proxy season some 2ompahies questioned the

sufficiency of proof of ownership letters from entities that were not

themselves lTC participants but were affiliates of DTC participants By
Wrtueofthe affiliate ieJaohshp we believe that securities intermediary

hlthng shares through Its affiliated DTC participant should be in position
to Verify Its customers ownership of securities Accordingly we are of the

view that for purposes of Rule 14a 8b21 proof of ownership letter

from an affiliate of DTC participant satisfies the requirement to provide

.pmofofownership Ietterfrorri DTCparticipant

Z.Adequacy Of proof ofownership letters fromsecurjtjes

lætØrmediÆries thatare nOt brokers or baks

We understand that thØrŁare

1imedlarieS that are htbrokeus or barks naintairi securities.accounts In

the ordinary course of their business shareholder who holds secunties

through securities Intermediary that is not broker or bank can satisfy
Rule 14a-Ss documentation requI.ramentbysuhnltt.pg proof of

ownetship fetter from that secunties intermediary If the securthes

Interrnedir Is no.t DTC patt1cipant.otan of DTC par pant
then thehareboJder wilt also æCŁd ta Obtain pfofownershIp letter

from the DTC participant or an affiliate of D1C pa rtlcipant that can verify
the holdings the securitlds Intermediary

Manner in which cOrnanies should notify proponents ofa failure
to provide proof of ownership forThe oneyear period required
uflderRule 14a4b1

AS diScussed in Stion COt SLBNo 14E common error in proof of

httpitwwwseo .goveips/Iega1/1ii4ghtm i.0t24/2013
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QhP .they tt rfya ptot beneficial

ownershrp fbr the entire one-year period preceding and lriclriding the date

the proposal was subnitted as required by Rule 14a8b1 In some
cases tte Jotter speaks as date before the date the proposal was
submitted thereby leavinq ap between the date of venficatron arid the

date the proposal was submitted other cases the letter speaks as of

date after the date the proposal was submitted but covers period of only
year thus falling to verIythe rOonnts beneficial wnŁrsh1p over

the required fUll one-year perlodprecedlng the dath of theproposals
submission

Uiitfec Rule .14a-sCf if rient 1LI to follow hØ.Of thØeiilblJ1tror

procedural requirements of the rule company may exclude the proposal

only if It notifies the proponent of the defect and the proponent fails to

it Ins1B i4-hd Nov 14B we expiClned that..cornpanles.

should provide adequate detail about what proponent muse do to remedy
aU .eiigibliltyor procedural defects

We are.coflcerded that ntke of defect are-not adequately

describing the defects or explainrng what proponent must do to remedy
defects In proof of ownership letters. FOr example some companies notices

of defect iiakE nO rneætioæ of the inthe period of ownershipcove.red by
the proponents proof of ownership letter or other specific deficiencies that

the company has identified We do not believe that such notices of defect
sari.Ø he purpose Rule 14a-8f

cOtdiflgIy going iard will nOt conrIlnthe of ptoposal

under Rules 14a-8b and 14a-ef on the basis that proponents proof of

Qwnqtshrp does not cover the one-year penod preceding and including the
date the proposal is submitted unless the company provfdes notice of

tefect that identrltes\ the specifIc date on which the proposal was submitted

and explains that the proponent must obtain new proof of ownership
letter verifying continuous ownership of the requisite amount of securities

for the one-year period preceding and including such date to cure the

defect We view the proposal date of submission as the date the proposal

is postmarked or transmittecf electronically Xdentifying in the iotice of
defect the specific date on which the proposal was submjtted Will help

proponent better understand how to remedy the defects destribed above
and will be particularly helpful in those tnstances in which it may be diffiuIt

for proponent to determine the date of submission such as when the

proposal is not postmarked on the same day It Is placed in the mail In

addition companies should include copies of the postmark or evidence of

.electtotilc 101 with thelrbo-ädtioæ rØquests

Use ebsite dres in proposaisafldsuppoting

Recently number of prOponent$ have ipciuded in their proposals or in

their supporting statements the addresses to Websites that provide more
information about their proposals In sortie cases companies have sought
to excIde etther the website address or the efltite proposal due to the

refere rice to the bt address

Ill SLB.No 14 weexpJined that referencO to website addres Th

prposai does not raise the cOncerns addressedby the SflO-word limitation

http/Iwww.segovfinterpslIegai/cfsIb14g.htzn 10124/2013
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In Rule .148d.We Uie be bfti and we vili

continue to count website address as dne wor fr purposes of Rule 14a8
ci To the extent that the company seeks the exclusion of website

reference in proposals but not the proposal itself we will continue to

fQIIQwthe dante stated in SLft No. i4 hit prOvidE Tha.t teferces to

iebsite addresses Ia rdpOais
to exclusion inder Rule t4a-8iç3 if the infcwmation contained on the

website Is materially false or rnisleadrng Irrelevant to the subject matter rf

the proposal or otherwise in contravention of the proxy rules including Rule

i4ª9

Th Ughtof .QWJng restiaindudlflg ife .es to .ebit ad4resses

in proposals arid pportIng statements we are providing additional

guidance on the appropriate use of website addresses in proposals and

supporting staternentsi

ReferenceS to website addsln prcposai or

supporting stÆtnien.tM Rule i4a-8i3

Iwes fr ppotJ1fiqstatement.my raise

cbncens under Rule 14a-8r3 In 51.B No 4B we stated that the

excitlon of proposal under Rule 14a-8i3 as vague and indeflnjte may
be appropnate if neither the shareholders votrng on the proposal nor the

comeny in irnplementin the proposal If adopted would be able to

determine with any reasonable certainty exactly what actions or measures

the proposal requires rn evaluating whether proposal may be excluded

ori this basis we cohslder only the tnfofmation contained in the proposal

hd OgtÆtm.nt and dØt nnth.e whether based on that

information sharehojders and the company can determine what actions the

phosaI.seek

Ifa pro1Icirsupp thT.Statethedt ØfŒrtO awebsite that provides

information necessary forshareholders and thecampariy to understand
with reasonable certamty exactly what actions or measures the proposal

reulres alici such information is not also contained in the proposal or In

the supporting statement then we believe the proposal would raIse

concerns under Rule 14a- and would be subject to exclusion under Rule

14a-8i3 as vague and Indefinite By coritrst If harehoIders and the

company can understand with reasonable certainty eactIy what actions or

measures the proposal requires without reviewing the information provided
on the websitg then we believe that te proposal Would not be subject to

exclusion under Rule 14a-8l3 on the basis of the reference to the

website addresS In this case the informton on the website only

upplemenb the information contained in the proposal and in the

supporting statemahL

Prnrrdrng the company with the materials that will be
.pubIished tbereferenced website

We recognize that if proposal references website that notoperationaj
at the time the proposal is submitted will be ImpossIble for company or

the staff to evaluate whether the website reference may be excluded In

our vlew referenCe to non-operational wabsite in proposal or

sporting.staternent could beexckidØd nder l.14ai3as
irrelevant to the subject matter ofa proposal We understand however

htlp//wwwsecgovfmterps/legai/cflb14g.htm
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that propont rria.y
wish to Indudea reerenc to Wit containing

information related to the proposal but wait to activate the website ntU it

becomes dear that the proposal wifi be rnduded in the cOmpanys proxy
mterjais Therefore we will not concurThat rferece to website may
be exdudd as irrelevant under Rule 14a8l3 on the basis that it is riot

yet operation1 if the proponent at the time the proposal is submitted

provides the company with the materials that are intended for publication

on the weblte and representation that the webite will become

operational or pnor to the time the company files Its definitive proxy
rthiiais

Potential issues that nav atise if the content of

feiebsfle cJinges after the pioposal is submitted

To the extent the information on website changes after ubmissjon of

proposaf nd the compant believes the revised Information renders the

webite reference exciudable under RuJe 14a-1 company seeking our
concurrence that the website reference may be excluded must submit
letter presenting Its reasons foi- doing so While Rufe 14a-8j requires

cofnpany to $ibrmt reasons fqr exdulap with the Commission no later

than 80 calendar days before It files it deflnttive proxy materials we may
concur that the thanges the referenced website constitute good cause
for the company to file its reasons for excluding the website reference after

the 0-day deadline and tan.tthØ %requEt that the80-day
rüŒment be WàWed

entity is amijate.of QT.C .paxtldpàijt if stth entity dit-ectly or

indrectIy through onE or more intermediaries1 controls or controlled by
oris tmdr cOmrndn controlltJi theITCpàrtant

Rule .4a-82ti itself acknowledges that the record holder is usually
hut not always broker ar bank

Rule 14a9 prohibits statements in proxy mateiaIs which at the time and

in the light of the circumstances under which they are made are false or

mlsleadin.g with respect to any material fact or which omit to state any
matenal fact necessary in order to make the statements not false or

leading

website that prides more Inform it a.shartQlder proposal

may constitute proyslicitati.oh WdØr thŁ.pnxy rufes Accordingly we
reththd sherŁholdºrs who Øct to lricludewebslte-ad dresses hitheir

proposals to comply with aI applicable rules regarthn proxy solicitations

p/I.w$ec viJte/iegat/cfsb24ghtrn
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Frorn Seth l-dMA 0MB Memorandum M-07-1

sent Thutsday November21 2013937 PM
To Karen Do9gtt Services
Cc Meredth Thniwer Setvices

Suhict LØfterfrornSockBrker

Attachments Heald iO35pdf

ggett

Attacked heter from TD Ameritrade pertirung tomy Dornrnion stock ownership Please cknowIedge receipt and let

know you find this sufficient to estabhshi my ownership of Dorriniqri stock for the requite period for purposes of

the shareholder resolutiOnhat submittedearilerThis wØek

Thankyou fpryoraice

Seth Heald



Arnaritrade

Seth GI-leald

FISMA 0MB Memorandum M-07-16

Re Your TO Ameritrade account flcflt4i 0MB Memorandum M-07-16

Dear Seth Heald

Thank you for allowing me to assist you today As you requested this letter is to confirm that as of

November 21 2013 Seth Heald holds at least 40 shares of Dominion Resources and has held

them continuously since April 2012 The purchases of are as follows

May 2011 Buy 10 shares ofD

April 2012 Buy 30 shares of

December 28 2012 Buy 30 shares

April 22 2013 Buy 60 shares of

August 14 2013 Buy 34 shares of

If we can be of any further assistance please let us know Just log in to your account and go to the

Message Center to write us You can also call Client Services at 800-669-3900 Were available 24 hours

day seven days week

Sincerely

Meggan Pierce

Senior Resource Specialist

TO Ameritrade

This information Is furnished as part of general information service and Tb Amentrade shall not be liable for any damages arising

out of any inaccuracy in the information Because this information may differ from your TDAneritrade monthly statement you
should rely only on the TD Ameritrade monthly statement as the official record of your TD Arneritrade account

Market volatility volume and system availability may delay account access and trade executions

TO Amoritrade Inc member FIN RA/SIPCINFA wwwiinra orci sitc.ovq www.nfa futures oral TD Ameritrade is trademark

jointly owned by TD Ameritrade IP Corrany Inc and The Toronto-Dominion Bank 02013 TO Ameritrade IP Company Inc All

rights reserved Used with perMssion

TA 5350 09/13

2Ooih1O8Ave
0maha NE 88154 wwwtdameritrade.com
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Kareti oett rvipes

erit ErJday November 22 2013 12 PM
To Seth Hea1d

iCc Meredith Tb rower Saryices.-..6

SUbet RELettØf frOth StôQk Broker

arMr i4eaId1

By way of thts emait ar tonfinlirng reteipt of the TO Ameritrade letter estabhshtng your ownership ifDomulion stock

for the requisiteperiOdfcr.pu.rposes of your shareholder resdtuOm

Please pote that Dominonteseives the rjght in the future to taue anyfufther bases upoi which your proposal may be

properly.exduded under Rule L4a-l of the.Securities Exchange.Acto.f i34

rely

KareriDogØtt

Karei W.DOggett

Director..Governanceand Executive CompensationDorniriion ResourcesServices Inc

120 TredØgarStieet

ichmondVrgnia 23219

804 8.i9-2i23J2-738-2i23

karendgettdarnxdrn

origina Message-
From Seth HeaI FISMA 0MB Memorandum M-07-1

Sent Thursday NOvember21 W13937PM
To Karn Doggett Services

Cc Mared Thrower ServIces-

$ubjt.Lsfter frOm Stbk8rökØr

Ms ..boggØt

Attached Iettr from TO Aneritrade pertauirng to Dominion stock ownership Pease acknowledge receipt and let

me know if you find this sufficient to establish my ownership of Dominion stock for the requisite period for purposes of

the

Thank ou for your asslstdce

Seth HØahj


