
UNITED STATES 


SECURITIES AND EXCHANGE COMMISSION 


WASHINGTON, D.C. 20549 


DIVISION OF 
CORPORATION FINANCE 

January 13, 2014 

Erik T. Hoover 
E. I. du Pont de Nemours and Company 

erik.t.hoover@dupont.com 


Re: 	 E. I. du Pont de Nemours and Company 

Incoming letter dated December 20, 2013 


Dear Mr. Hoover: 

This is in response to your letter dated December 20, 20 13 concerning the 
shareholder proposal submitted to DuPont by Qube Investment Management Inc. We 
also have received a letter from the proponent dated December 24, 2013. Copies ofall of 
the correspondence on which this response is based will be made available on our website 
at http://www.sec.gov/divisions/comfinlcf-noaction/14a-8.shtml. For your reference, a 
brief discussion ofthe Division's informal procedures regarding shareholder proposals is 
also available at the same website address. 

Sincerely, 

Matt S. McNair 
Special Counsel 

Enclosure 

cc: 	 Ian Quigley 

Qube Investment Management Inc. 

ian@qubeconsulting.ca 


mailto:ian@qubeconsulting.ca
http://www.sec.gov/divisions/comfinlcf-noaction/14a-8.shtml
mailto:erik.t.hoover@dupont.com


January 13, 2014 

Response of the Office of Chief Counsel 
Division of Corporation Finance 

Re: 	 E. I. du Pont de Nemours and Company 
Incoming letter dated December 20, 2013 

The proposal relates to compensation. 

There appears to be some basis for your view that DuPont may exclude the 
proposal under rule 14a-8(f). We note that the proponent appears to have failed to 
supply, within 14 days of receipt ofDuPont's request, documentary support sufficiently 
evidencing that it satisfied the minimum ownership requirement for the one-year period 
as required by rule 14a-8(b). Accordingly, we will not recommend enforcement action to 
the Commission ifDuPont omits the proposal from its proxy materials in reliance on 
rules 14a-8(b) and 14a-8(f). In reaching this position, we have not found it necessary to 
address the alternative basis for omission upon which DuPont relies. 

Sincerely, 

Raymond A. Be 
Special Counsel 



DIVISION OF COJ.zyORATiON: FINANCE 

INFORMAL PROCEDURES RE~ARDING S~HOLDER PROPOSALS 


Tl_te Division ofCorporation Finance believes that its responsibility wi~ respect to 
ruatters arising under Rule 14a-8{17 CFR.240.l4a~8], as with other matters under the proxy 
.r\lles, is to ·a~d.those ~ho must comply With the rule by offering informal advice and suggestions 
and'to detennine, initially, whether or n<?t it may be appropriate in a particular matter to_ 
recQmmen~ enforcement action to the Commission. In COfl:llection with a shareholde·r pr.oposal 
~der Rule .14a-8, the Division' s.staff considerS th~ informatio·n furnished ·to it ·by the Company 
in support of its intentio·n to exclude .the proposals fro~ the Company's proxy materials, a<\ well 
as aiiy inform~tion furnished by the P.roponent or· the proponent's representative. 

AlthOugh Rule l4a-8(k) does not require any commW:ucations from Shareholders to the 
·c~nuitission's s_taff, the staff will always. consider information concerning alleged violations of 

·the· statutes a~inistered by the-Commission, including argtunent as to whether or not activities 

propos~ to be .taken ·would be violative of the ·statute or nile inv:olved. The receipt by the staff 

ofsuch information; however, should not be construed as changing the staff's informal · 

procedureS and-proxy reyiew into a fonnal or adversary procedure. 


It is important to note that the staffs and. Commissio~'s no-action responses to 
Rule 14a:-8(j)submissions reflect only infornial views. The ~~terminations·reached in these no­
action l<;tters do not ~d cannot adjudicate the ~erits ofa ·co~pany's position with respe~t to the 
prop~sal. Only acourt such a5 a U.S. District Court .can decide whetheracompany is obligated 

.. to includ~ shareholder.proposals in its proxy materials·~ Acc0~ingly a discre.tionary · 
determitlation not to recommend or take- Commission enforcement action, does not pr~clude a 
proponent, or any sharehold~r of(!-company, from pursuing any rights be or sh~ may have against 
the company in court, should the manag~ment omit the proposal from· the company's .proxy 
·material. · 



QUBE 

24 December 2013 

Office of Chief Counsel 
Division of Corporation Finance 
Securities and Exchange Commission 
100 F Street, NE 
Washington, DC 20549 
Email: shareholderproposals@sec.gov 

RE: Shareholder Proposal Submitted by Qube Investment Management Inc, Pursuant to Rule 14a­
8 Under the Securities Exchange Act for DuPont 

Dear Sir or Madam: 

I trust this letter finds you well. 

Qube Investment Management Inc., a Registered Portfolio Management fmn in the Canadian Provinces 
of Alberta and British Columbia, respectfully submits this letter in response to the December submission 
by DuPont (the "Company") opposing the shareholder proposal made by Qube Investment Management 
in November of 2013. While we wish for our proposal to be included in the corporate proxy materials of 
the upcoming Annual Meeting of Shareholders, the Company has requested the opportunity for it to be 
denied. 

We were disappointed that DuPont was unwilling to discuss our proposal prior to the filing of their "no 
action" request. We believe that the addressing of shareholder concerns is important and critical to 
maintaining a healthy and confident public market. We also believe that shareholder participation and 
engagement is a key element missing in today's public markets and it is the board's fiduciary duty to 
review all shareholder proposals. Our proposal deserves its right to be heard, discussed and voted upon 
by other shareholders. Without negotiation or dialogue, management has attempted to deny our investors 
this basic privilege ofownership. 

Attached is a custodial letter confrrming our ownership position under 14a-8. As public companies today 
can have millions of shareholders using thousands of intermediaries, we believe that some flexibility has 
to be allowed in the confmnation of proposal eligibility. Should the company have asked for more 
information, we would have been more than happy to supply it along with an official report from our 
custodian showing our shareholdings. 

We are eligible to make such a proposal and. believe that the use of technical obstacles contrary to the 
encouragement of an engaged shareholder and healthy market. We believe that such proposals offer a 
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rare opportunity for shareowners to exercise their rights to ensure adequate stewardship of the 
corporation. That shareholder dialogue is what the annual shareholder's meeting is designed to facilitate. 

We want to thank the SEC for the time required to process such matters. Please advise if you have any 

questions and best regards, 

Best regards and Merry Christmas, 

Ian Quigley, MBA 

Portfolio Manager, QIM 

ian@qubeconsulting.ca 

mailto:ian@qubeconsulting.ca


VIA E-MAIL (shareholderproposals@sec.gov) 

U.S. Securities and Exchange Commission 
Division of Corporation Finance 
Office of Chief Counsel 
100 F Street, N.E. 
Washington, D.C. 20549 

Erik T. Hoover 
Corporate Secretary & Corporate Counsel 
E. I. du Pont de Nemours and Company 
DuPont Legal 
1007 Market Street, D9058 
Wilmington, DE 19898 
Tel. (302) 774-0205 
Fax (302) 774-4031 
E~mail: Erik.T.Hoover@dupont.com 

December 20, 2013 

Re: E. I. DUPONT DE NEMOURS AND COMPANY 
PROXY STATEMENT- 2014 ANNUAL MEETmG 
OMISSION OF PROPOSAL BY QUBE mVESTMENT MANAGEMENT me. 

Ladies and Gentlemen: 

I am writing on behalf of E. I. duPont de Nemours and Company, a Delaware 
corporation ("DuPont"), pursuant to Rule 14a-8G) under the Securities Exchange Act of 
1934, as amended (the "Act"), to respectfully request that the Staff of the Division of 
Corporate Finance (the "Staff') of the Securities and Exchange Commission (the 
"Commission") concur with DuPont's view that, for the reasons stated below, the 
shareholder proposal (the "Proposal") submitted by Qube Investment Management Inc. 
(the "Proponent") may properly be omitted from DuPont's proxy materials to be 
distributed by DuPont in connection with its 2014 Annual Meeting of Stockholders (the 
"Proxy"). 

This request is being submitted via electronic mail in accordance with StaffLegal 
Bulletin 14D (Nov. 7, 2008). Pursuant to Rule 14a-8(j), DuPont has: (i) sent a copy of 
this letter to the Proponent as notice of DuPont's intent to omit the Proposal from the 
Proxy and (ii) submitted this letter to the Commission not less than eighty (80) days 
before the Company intends to file its definitive proxy statement. Rule 14a-8(k) provides 
that proponents are required to send companies a copy of any correspondence that the 
proponents elect to submit to the Commission or the Staff. Accordingly, we are taking 
this oppmtunity to remind the Proponent that if the Proponent elects to submit additional 
correspondence to the Commission or the Staff with respect to the Proposal, a copy of 
that correspondence should be furnished concurrently to the undersigned. 
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THE PROPOSAL 

The Proposal states: 

RESOLVED: That the Board of Directors and/or the Compensation Committee 
limit the individual total compensation for each Named Executive Officer (NEO) 
to NINTY-NINE TIMES the median annual total compensation paid to all 
employees of the company. This pay ratio cap will be the same as as [sic] 
required by the SEC when reporting under Item 402 of Regulation S-K using U.S. 
Generally Accepted Accounting Principles (GAAP). 

A copy of the Proposal is attached hereto as Exhibit A. 

BASES FOR EXCLUSION 

DuPont respectfully requests that the Staff concur with its view that the Company 
may exclude the Proposal from the Proxy for the following reasons: 

• the Proponent has not provided the proof of ownership required to be 
eligible to submit such Proposal for inclusion in the Proxy; and 

• the Proposal is impermissibly vague and indefinite so as to be false and 
materially misleading. 

Bacl<ground 

On November 7, 2013, DuPont received the Proposal by letter dated November 5, 
2013, which included a letter from TD Waterhouse dated October 21,2013 verifying 
ownership of10,124 shares as of October 23,2013. 

On November 19, 2013, within fourteen (14) days of receiving the Proposal, 
DuPont sent an e-mail and letter to the Proponent (the "Deficiency Notice") notifying the 
Proponent that it had failed to include with the Proposal the required proof of beneficial 
ownership of DuPont Common Stock, as required under Rules 14a-8(b) and (f)(l). The 
Deficiency Notice (attached hereto as Exhibit B) requested that the Proponent: (i) submit 
a written statement from TD Waterhouse verifying that, as ofNovember 6, 2013, the 
postmark date (per StaffLegal Bulletin 14G (Oct. 16, 2012), the date of submission is the 
postmark date), the Proponent held DuPont shares for at least one year, and (ii) confirm 
whether TD Waterhouse is a DTC participant (DuPont could not verifY whether TD 
Waterhouse is a DTC participant from the listing of DTC participants on the SEC 
website). 



Office of the Chief Counsel 
December 20, 2013 

Page 3 

The Deficiency Notice also indicated that the Proponent's response was required 
within fourteen (14) calendar days fi·om the date the Proponent received the Deficiency 
Notice. Enclosed with the Deficiency Notice and specifically brought to the attention of 
the Proponent was a copy ofRule 14a-8 and StaffLegal Bulletins 14F and 14G. A copy 
of the Deficiency Notice is attached hereto as Exhibit B. 

The Proponent responded by e-mail on November 20, 2013, which contained the 
same letter fi·om TD Waterhouse dated October 21,2013, confirming ownership as of 
October 23,2013 and an additional screen shot ofTD Waterhouse's Security Record and 
Positions Repmt. A copy of the Proponent's response is attached hereto as Exhibit C 
(with redaction of all other information not related to DuPont in the Security Record and 
Positions Repmt). 

Although not required by the rules, by e-mail dated November 21, 2013, we 
requested the Proponent to review our Deficiency Notice since the Proponent's response 
on November 20,2013 did not cure the deficiencies. A copy of this e-mail is attached 
hereto as Exhibit D. 

By e-mail dated November 26, 2013, the Proponent provided the DTC number for 
TD Waterhouse, but failed to cure the deficiency related to the one-year holding 
requirement. A copy of this e-mail is attached hereto as Exhibit E. 

The Proposal is Excludable Under Rules 14a-8(b) and 14a-8(Q(l) 

DuPont respectfully requests the Staff concur with its view that DuPont may 
exclude the Proposal from the Proxy because the Proponent has not provided the proof of 
ownership required to be eligible to submit such Proposal for inclusion in the Proxy. The 
Proponent failed to provide proof of ownership demonstrating that the Proponent held the 
requisite shares for at least one year. 

Rule 14a-8(b) provides that "[i]n order to be eligible to submit a proposal, you 
must have continuously held at least $2,000 in market value, or 1%, of the company's 
securities entitled to be voted on the proposal at the meeting for at least one year by the 
date you submit the proposal. You must continue to hold those securities through the date 
of the meeting." 

There are several ways to establish requisite ownership under Rule 14a-8(b) (see 
StaffLegal Bulletin 14 (July 13, 2001) ("SLB 14")). Ifthe Proponent is a registered 
shareholder, the Company can verify the shareholder's eligibility independently (see Rule 
14a-8(b)(2) and SLB 14). DuPont reviewed its records and determined that the Proponent 
was not a registered shareholder. If the shareholder is not a registered shareholder, the 
shareholder has the burden ofproving its eligibility, which must be accomplished in one 
oftwoways: 
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• A shareholder can submit a written statement from the record holder of the 
securities verifying that the shareholder has owned the securities 
continuously for one year as of the time the shareholder submits the 
proposal; or 

• A shareholder who has filed a Schedule 13D, Schedule 130, Form 4 or 
Form 5 reflecting ownership of the securities as of or before the date on 
which the one-year eligibility period begins may submit copies ofthese 
forms and any subsequent amendments repmting a change in ownership 
level, along with a written statement that the shareholder has owned the 
required number of securities continuously for one year as of the time the 
shareholder submits the proposal (see Rule 14a-8(b)(2) and SLB 14). (the 
Proponent has never filed a Schedule 13D, Schedule 130, Fmm 4 or Form 
5). 

The Proponent has failed to deliver a written statement fi·om the record holder that 
the Proponent has owned shares of DuPont stock continuously for one year as of the time 
the Proponent submitted the Proposal. In Section C.l.c (2) of SLB 14, the Staff addressed 
whether periodic investment statements could satisfy the continuous ownership 
requirements ofRule 14a-8(b): 

(2) Do a shareholder's monthly, quarterly or other periodic investment 
statements demonstmte sufficiently continuous ownership of the securities? 

No. A shareholder must submit an affirmative written statement fi·om the record 
holder of his or her securities that specifically verifies that the shareholder owned 
the securities continuously for a period of one year as of the time of submitting 
the proposal. 

Consistent with the foregoing, the Staff has granted no-action relief where a 
proponent submitted a brokerage statement as proof of ownership that did not meet the 
proof of ownership requirements under Rule 14a-8(b). See, e.g., Rite Aid Corp. (Feb. 14, 
2013) (one-page brokerage account workbook statement was insufficient proof of 
ownership); E.I duPont de Nemours and Co. (Jan. 17, 2012) (one-page excerpt from 
proponent's monthly brokerage statement was insufficient proof of ownership); Verizon 
Communications Inc. (Jan. 25, 2008) (broker's letter which provided cmTent ownership of 
shares and original date ofpurchase was insufficient proof of ownership); Sky Financial 
Group (Dec. 20, 2004, reconsideration request denied Jan. 13, 2005) (monthly brokerage 
account statement for month ending July 31,2004 insufficient proof for proposal 
submitted August 2, 2005); International Business Machines Company (Jan. 11, 2005) 
(pages from five (5) quatterly 401(k) plan account statements insufficient proof, where 
last statement was for quatter ending September 30, 2004 and proposal was submitted 
November 9, 2004); RTI International Metals, Inc. (Jan. 13, 2004) (monthly account 
statement insufficient proof of ownership); Sempra Energy (Dec. 22 and 23, 2004) (letter 
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from retirement plan service provider stating that proponent held shm-es as ofNovember 
22, 2003 and November 24, 2003 insufficient proof when proposal was submitted 
November 19, 2004). 

The Proposal was dated November 5, 2013. The TD Waterhouse letter was dated 
October 21, 2013, verifying ownership as of October 23, 2013. TD Waterhouse, as the 
record holder, did not verify that the Proponent has owned shm-es of DuPont stock 
continuously for one year as of the time the Proponent submitted the Proposal. 
Accordingly, the Proposal should be excludable on this ground. 

For the foregoing reasons, DuPont respectfully requests that the Staff concur with 
its opinion that the Company may exclude the Proposal from its Proxy under Rules 
14a-8(b) and 14a-8(f)(l ). 

The Proposal Is Excludable Under Rule 14a-8(i)(3) 

In the alternative, DuPont respectfully requests that the Staff concur with its view 
that DuPont may exclude the Proposal from the Proxy because the Proposal is 
impermissibly vague and indefinite so as to be false and materially misleading. Under 
Rule 14a-8(i)(3), a shareholder proposal may be excluded from a company's proxy 
materials if the proposal or supporting statement is contrary to any of the Commission's 
proxy rules, including Rule 14a-9, which prohibits materially false or misleading 
statements in a company's proxy materials. 

DuPont believes that the Proposal is vague on how to determine the "median 
aruma! total compensation paid to all employees" and the Proposal seems to suggest that 
the pay ratio cap, ninety-nine times the medial aruma! total compensation, "will be the 
same as as [sic] required by the SEC when repmting under Item 402 of Regulation S-K," 
which is not required under the proposed Item 402 of Regulation S-K. Therefore, the 
Proposal may be excluded because the Proposal is impermissibly vague and indefinite so 
as to be misleading. 

The Proposal does not describe how DuPont should dete1mine the median annual 
total compensation of all employees. Section 953(b) of the Dodd-Frank Wall Street 
Reform and Consumer Protection Act (the "Dodd-Frank Act") required U.S. public 
companies to provide disclosure regm-ding internal pay equity. Section 953(b) of the 
Dodd-Frank Act required the SEC to amend Item 402 of Regulation S-K to require 
companies to disclose (the "pay ratio disclosure"): (i) the median of the annual total 
compensation of all employees of the company, excluding the chief executive officer, (ii) 
the annual total compensation ofthe chief executive officer and (iii) the ratio of these two 
amounts. On September 18,2013, the SEC proposed the pay ratio disclosure. Prior to 
that time, there was, and continues to be, extensive discussion and disagreement on the 
appropriate methodology to determine the median aruma! total compensation. Given 
these discussions, DuPont would not !mow how to implement this Proposal. 
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If the Proposal meant that the detennination of median annual total compensation 
should be the same as required by the SEC's proposed pay ratio disclosure rules, the 
Company would not !mow how to implement this Proposal. This is only a proposed rule 
at this time. The final rule, when adopted, could be significantly different than the 
proposed rule. Therefore, any action taken by DuPont could be significantly different 
fi·om the actions intended by shareholders voting on the Proposal. In addition, a reading 
of the Proposal seems to suggest that the SEC has also regulated, under Item 402 of 
Regulation S-K, the pay ratio cap for named executive officers. The SEC's proposed pay 
ratio disclosme rules only require disclosme and does not provide for a pay ratio cap for 
named executive officers. This could cause additional confusion to shareholders. 

The Staffhas recognized that a proposal may be excluded pmsuant to Rule 14a-
8(i)(3) if "the resolution contained in the proposal is so inherently vague or indefinite that 
neither the stockholders voting on the proposal, nor the company in implementing the 
proposal (if adopted), would be able to determine with any reasonable certainty exactly 
what actions or measmes the proposal requires." StaffLegal Bulletin I4B (Sept. 15, 2004). 
See also Dyer v. SEC, 287 F.2d 773,781 (8th Cir. 1961) ("[I]t appears to us that the 
proposal, as drafted and submitted to the company, is so vague and indefinite as to make 
it impossible for either the board of directors or the stockholders at large to comprehend 
precisely what the proposal would entail."). 

The Staff on numerous occasions has concurred with the exclusion of proposals 
that are sufficiently misleading where a company and its shaTeholders might inte1pret the 
proposal differently. In Fuqua Industries, Inc. (Mar. 12, 1991), the Staffpermitted 
exclusion of a proposal where the "meaning and application of terms and conditions in 
the proposal would have to be made without guidance from the proposal and would be 
subject to differing interpretations." The Staff further stated that "the proposal may be 
misleading because any action ultimately taken by the [c]ompany upon implementation 
could be significantly different from the actions envisioned by shareholders voting on the 
proposal." See also The Home Depot, Inc. (Mar. 28, 2013) (pe1mitting exclusion of a 
proposal to "strengthen om weak shareholder right to act by written consent" as so vague 
and indefinite that neither shareholders nor the company would be able to determine with 
any reasonable certainty exactly what actions or measmes the proposal required); R.R. 
Donnelley & Sons Co. (Mar. 1, 2012) (permitting exclusion of a proposal requesting a 
shareholder right to call special meetings as vague and indefinite because the proposal 
presented two alternative and inconsistent actions, that shareholders holding not less than 
10% of the company's shares or shareholders holding the lowest percentage of the 
company's shares permitted by state law be given the right to call special meetings, where 
there was no minimum stock ownership percentage under state law); The Boeing Co. 
(Mar. 2, 2011) (pe1mitting exclusion of a proposal regarding executive compensation 
where the term "executive pay rights" was not sufficiently defined and thus subject to 
multiple reasonable interpretations); Bank ofAmerica Corp. (Feb. 22, 2010) (permitting 
exclusion of a proposal calling for the creation of a board committee on "US Economic 
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Security" where the proposal employed "vague and indefinite terms and phrases" that 
could have multiple meanings, leaving "unanswered questions for the proposed Board 
Committee, the Corporation and its stockholders"). 

In addition, the Staff has granted no-action relief where the proposal refers to an 
external standard to implement a central aspect of the proposal but fails to describe or 
explain the substantive provisions of such standard. As the SEC noted in these instances, 
some shareholders may be familiar with the external standmd but many others may not be 
familiar with them. See, e.g., MEMC Electronic Materials, Inc. (Mar. 7, 2012) (the Staff 
permitted the exclusion of a proxy access proposal by reference to Rule 14a-8(b), noting 
specific eligibility requirements "represented a central aspect of the proposal," and the 
proposal's reference to Rule 14a-8(b) caused the proposal to be impetmissibly vague and 
therefore excludable under Rule 14a-8(i)(3)); Chiquita Brands Int'l, Inc. (Mar. 7, 2012) 
(smne); Sprint Nextel Corp. (Mar. 7, 2012) (smne); see also Chevron Corp. (Mar. 15, 
20 13) (permitting the exclusion of a proposal requesting that the board adopt a policy that 
the chairman be an independent director according to the definition in the New York 
Stock Exchange listing standards because this was a "central aspect of the proposal" and 
the proposal did not provide information about what this definition means); WellPoint, 
Inc. (SEIU Master Trust) (Feb. 24, 2012) (same); AT&T Inc. (Feb. 16, 2010) (permitting 
exclusion of a proposal seeking a report on, among other things, "grassroots lobbying 
communications as defined in 26 C.F.R. $ 56.4911-2" without providing an explanation 
of the standard); Johnson & Johnson (Feb. 7, 2003) (United Methodist Church) 
(permitting exclusion of a proposal requesting the adoption of the "Glass Ceiling 
Commission's business recommendations" without describing the recommendations). 

The Proposal is vague and indefinite so as to be false and materially misleading in 
violation of Rule 14a-9, and, therefore, may be excluded from the Proxy pursuant to Rule 
14a-8(i)(3) because (i) neither DuPont nor its shareholders would be able to determine 
with any reasonable certainty exactly how to determine the median annual total 
compensation of all employees; (ii) the Proposal fails to include specific definitions of 
the "median annual total compensation paid to all employees," which is a central aspect 
of the Proposal, other than by reference to Regulation S-K; and (iii) the Proposal may 
confuse shareholders into believing that the SEC's proposed pay ratio disclosure rules 
contain a pay ratio cap. 

For the foregoing reasons, DuPont respectfully requests that the Staff concur with 
the Company's opinion that the Proposal may, altematively, be excluded fi·om its Proxy 
under Rule 14a-8(i)(3). 
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If you have any questions or require additional information, please contact me at 
(302) 774-0205 or my colleague, Robert Hahm, at (302) 774-0464. 

cc: Ian Quigley, Portfolio Manager (with attachments) 
Qube Investment Management Inc. 
200 Kendall Building 
9414-91 Street NW 
Edmonton, AB T6C 3P4 
ian@qubeconsulting.ca 



EXHIBIT 1 



November 5, 2013 

Mr. Erik Hoover 
Corporate Secretary, DuPont 
1007 Market Street 
Wilmington, DE 19898 

RE: Independent Shareholder Proposal 

Dear Mr. Hoover: 

QUBE 

Oube Investment Management Inc. is a registered portfolio management firm in the Canadian provinces 
of Alberta and British Columbia. We represent approximately 100 high net worth investors, using a 
blended approach integrating fundamental analysis with Environmental, Social and Governance (ESG) 
factors. Our clients hold investments based on their quality of earnings and social responsibility. We 
have been proud to hold your shares in our portfolio since Jan 2013 (never falling below $2000) and have 
attached proof of ownership from our institutional brokerage/custodian. Our intention is to continue 
holding these securities through to the Annual Meeting of Shareholders and likely well beyond that. 

After consultation with our clients and internal CSR analysts, we wish to submit the following proposal for 
the upcoming Annual Shareholder's Meeting: 

PROPOSAL- Total Executive Compensation Limit at 99 Times Average Wages 

RESOLVED: That the Board of Directors and/or the Compensation Committee limit the individual total 
compensation for each Named Executive Officer (NEO) to NINETY-NINE TIMES the median annual total 
compensation paid to all employees of the company. This pay ratio cap will be the same as as requried 
by the SEC when reporting under Item 402 of Regulation S-K using U.S. Generally Accepted Accounting 
Principles (GAAP). 

SUPPORTING STATEMENT 

As a world leader in market-driven innovation and science, Du Pont should take the lead in addressing 
continued public criticism that executive officers have been offered excessive compensation in recent 
years. 

The 2012 US Census Bureau American Community Survey (www.census.gov) states that the median 
household income in the US was $51,371, placing pay for Named EXecutive Positions (NEO) at DuPont 
(according to the 2013 proxy filing material) over 300 times the average American worker in at least one 
case. 
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It is reasonable to expect a rational link between the compensation programs of all employees at Du 
Pont worldwide and a fantastic concept that any one employee's contribution could be considered 
greater than three hundred times the <;ontribution of the other team members. 

A basic premise in the design of executive compensation is peer benchmarking. Research, including 
from the Conference Board, illustrates the flaw in this benchmarking logic. Three quarters of vacant CEO 
positions are filled from Internal promotions and, when outside candidates are chosen, most are junior 
ranking executives brought in from elsewhere, not CEOs jumping ship. Focusing CEO compensation 
against peer positions ratchets gross pay while demoralizing employees with an inconsistent pay gap. As 
the CEO is an employee of the corporation, pay should be conducted within the context of 
compensation for the organization as a whole and an extension of the infrastructure that governs the rest 
of the company's wage program(s). This pay disconnect could demotivate employees and compromise 
the confidence of shareholders, both leading to lower share values. 

Some believe capping executive compensation will create a competitive disadvantage for the firm. We 
believe this perspective is ripe for a challenge. Certainly any lost competitiveness will be offset by great 
improvements to the corporate reputation and increased demand for the shares. 

••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••• 

We would be happy to attend the meeting to communicate this proposal in person, if required. Please 
advise should you require any other information from us. Thank you for allowing shareholders the 
opportunity to make proposals at the annual shareholder's meeting. 

Best regards, 

/an Quigley, MBA 
Portfolio Manager 
Oube Investment Management Inc. 
ian@qubeconsulting.ca 



TO Waterhouse 
TD Waterhou5e Canada Inc. 
Institutional SeiVices 
77 Bloor Slreel Wesl, 2'·~ Floor 
Toronto, On!ario MSS 11v11 

To Whom It May Concern: 

This is to verify that As of Oct. 23, 2013, Qube Investment 
Management Inc. holds, and has been set up to receive and exercise 
proxies on behalf of their clients, for 10,124 shares of DUPONT E I 
DE NEMOURS. 

Please advise if you require more information. 

Regards, 

Hediyeh Sarayani 

Account Manager 

Melina Jesuvant 

(}e-b'!UJQfl}­

Manager, Service Delivery 
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EXHIBIT2 



DuPont Legal 

Ian Quigley, Portfolio Manager 
Qube Investment Management Inc. 
200 Kendall Building 
9414-91 StreetNW 
Edllonton, AB T6C 3P4 

Dear Mr. Quigley: 

Deborah L. Daisley 
Governance Associate &Assistant Secretary 
DuPont Legal 
1007 Market Street, D9058--1 
Wilmington, DE 19898 
Telephone: 302-774-7736 
Facsimile: 302-355-1958 

November 19, 2013 

This is to confirm that, on November 7, 2013, DuPont received your letter dated 
Novemb<:;r 5, 2013, requesting that the Company include in the proxy materials for its 2014 
Annual Meeting a proposal relating to executive compensation. 

Under Ru1e 14(a)-8(b) of the Securities Exchange Act of 1934 ("Act"), to be eligible to 
subrt:Lit a shareholder proposal, the proponent must have continuously held at least $2,000 in 
market value, or 1%, of the company's seourities entitled to be voted on the proposal at the 
shareholder meeting for at least one year as of the date the proposal is submitted. The proponent 
must also continue to hold the required amount of securities through the date of the meeting. 

Our records indicate that Qube Investment Management Inc. is not a registered 
shareholder. As such, it must prove its eligibility by submitting either: 

o a written statement from the "record" holder of its securities (usually a broker 
or bank) verifying that, at the time the Proponent submitted the proposal, 
November 6, 2013 (per Staff Legal Bu1letin 14G, the date of submission is the 
postmark date), it continuously held the securities for at least one year; or 

o a copy of a filed Schedu1e 13D, Schedu1e 13G, Form 3, Form 4, Form 5, or 
amendments to those documents or updated forms, reflecting its ownership of 
shares as of or before the date on which the one-year eligibility period begins 
and its written statement that it continuously held the required number of 
shares for the one-year period as of the date of the statement. 

E. I. duPont de Nemours and Company 
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Included with the proposal was a letter from TD Waterhouse dated October 21, 2013, 
verifying ownership of10,124 shares as of October 23,2013. However, the date you submitted 
the proposal was November 6, 2013. Therefore, please provide a written statement from TD 
Waterhouse verifying that, as ofNovember 6, 2013, proponent held the DuPont shares for at 
least one year. 

As provided in Staff Legal Bulletin 14F, ifthe broker or banlc through which the 
Proponent holds its shares is not a participant in the Depository Trust Company ('DTC 
participant"), it will need to obtain proof of ownership :from the DTC participant through which 
the securities are held. The Proponent should be able to fmd out who this DTC participant is by 
asking its broker or bank. If the DTC participant lmows the Proponent's broker or bank's 
holdings, but does not lmow the Proponent's holdings, the Proponent could satisfY Rule 14a-8(b) 
by obtaining and submitting two proof of ownership statements verifYing that, at the time the 
proposal was submitted, the required amount ofsecurities were continuously held for at least one 
year- one from its broker or bank confirming its ownership, and the other from the DTC 
participant confirming its broker or banlc's ownership. It is not clear to us from the listing of 
DTC Participants on the SEC website ifTD Waterhouse is a participant potentially through a 
relationship with TD Securities or TD Ameritrade Clearing, Inc. 

For your convenience, a copy ofRule 14(a)-8 of the Act and Staff Legal Bulletins 14F 
and 14G are enclosed. You must transmit to us your response to this notice of defect within 14 
calendar days of receiving it. 

Enclosures 

cc: Erik T. Hoover, Corporate Secretary 

E. I. duPont de Nemours and Company 



Rule.14a-8 Regulations 14A, 140, and 14N .(Proxy Rules) 5728 

Rule 14a-8, Sl•areholder Proposals.* 

This section addresses when a comp~y ~ui;~ include a s6areholder's proposal 41 its prox·y. 
statement and identify tho proposal ln its form of proxy when the company holds an annual or 
special meeting of shareholders. In suimmuy; in order to have your shareholder proposal included 
on a company's proxy card, and .!flcluded along with n~y supporting sfateme.qt in-its proxy state­
ment, yo11 must be eligible a'nd fo1Iow c~itain proce.dures. Under a few speci.fic clrcumstances, the 
eompany is permitted to exclude Y.our proposill, but only after submitting its reasons to the 
Commi.ssion. \Ve structured this section in a questiqn.:and-answer format so that it is easier to 

·understand. The referenceS to "you" are to a shareholder seeking to submit the proposal. 

(a) Question 1: \Vlmt is a proposal?· 

A shareholder proposal is your recommentlation 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 stat~ as clearly as possible the coume of action that you bellow; .the company should 
follow, 1fyour proposal is placed on the companyts proxy card, the company must also provide in the 
form of proxy means for shareholders to specify by-boxes a choice "f?etWeen app,1pval or disapprovAl.} or 
abstention. Unless otherwise indicated, the word "proposaP' as used in this _section refers both to your 
proposal,. and to your corresponding statement in support of your proposal (if any). 

(b) Question 2• W11o is eligible .to submit a proposal, and how do I demonsh•ate to the 
company that I mit eligible? 

(1) In ~rder 'to be eligible _to submit a proPos8Jt ~ou mu.sl have continuously held at least 
$2,000 in market value. or 1%, of the company's securities entitled to be voted on the proposal at 
the meetlng for at least one year by the date yoU .submit the proposal. You musl continue to hold 
those seouritles through the date of tile meeting, 

(2) If you are the registered bolder of your securities-, which means that your nam~ appears in 
lhe cQmpally's records as a shareholder, the company can verity your eligibility On its own, 
althOugh you wJil stUI have to provide t11e cOmpany wit~ a written statement that you intend to 
continue to hdld the securities through tho date of the meeting of shareholders. However, if like 
many shareholders you are not a registered holder, the comPaO.y-llkely does not know that you ·are a 
shnreholder, or how many shores you own. In this case, at the time you submit your proposal, you 
must prove your eligibility to the Company in one of two ways: 

(i} The first w8.y is to submit to the co.Il).pany a written· .statement from the itrecord, holdei of 
your securities {usually n broker or bank) verifying tbat, at the time you submitted your proposal, 
you continuously held the securities for at least one year. You must also include yoor own written 
s!atement that you intend to continue to .hold the securities through the date of the meeting of 
shareholdersj or 

(ii) The second way to prove owners)lip applles only if you have filed a Schedule 13D, 
Schedule 13G, Form 3, Form 4 and/or Form 5, or amendments to those docum~nts or updated 
forms, reflecting your ownership of th~ shares as of or before the date on which the one~year 

*Effective September 20, 2011, Rule 14a-8 was amended by rev.ising ·paragraph (i)(8) as part of the 
amendments faclJitating sh~eholder dlrec!or _nominations, See SEC Release NoS, 33-9259; 34-65343; lC-
291&8; September 15, 2011. See also SEC Release Nos. 33:.9136j 34-{)2764; IC-29384 (Aug. 25, 2010); SEC 
Release Nos. 33:9149; 34-63031; IC-29456 (Oct. 4, 2010); SEC Releaie Nos,. 33-9!51; 34-63109; IC-29462 
(Oet. 14, 2010). 

Effective April 4, 2011, Rolll I4a~& was amended by adding Note to ParagroplJ (i){lO) as part of .rule 
amendments implementing !h.o provisions of the Dodd!Fronk Aeftelatin_g to shareholder aJlprovai of executive 
comp6llsation and g~lden parachute con1pensatlon arrangements. See SEC Release Nos. 33~9178i 34-63768; 
Janut1ry 25, 2011. Compliance Dare: Apri141 2011. For other compliance dates related to this release, see SEC 
Release No. 33-9178. 

. (lllJLLIITlN No. 261, 10·14·11) 
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eligibility period begins. If you hav~ :filed on~ of these documents with the SEC, you may dem-
onstrate your eligibility by submitting to the company: ' 

(A) A copy of tl1e schedule and/or form, and any subsequent amendments reporting a change 
in your ownership leve1; 

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

(G) Your written statement that you intend to continue ownership of the sbaies through the 
dale o£1he company's aruma! or special meeting:· . . . 

(c) 9u..,tion 3; How numy proposals may 1 submit? 

Each shareholder may submit no more thnn one propos A,! ·to a c~mpahy for a particular 
shareholdyrs' J4ee.fin9· 

(d) Questloii4: How long can my proposal be?· 

The proposal, inclUding any accompanying supporting statement, may not exceed 500 words. 

·(e) Qu;,.!ion .5: vVhat Is the d~adline fOl' submitting a proposal? 

(1) If you are submitting your proposal fat the company's nnnual ineeting, you· can in most 
cases find the deadline in last year!s proxy statement. However, if the company.clid not hold an 
annual meeting last year, or has chiUlged· the date of its m~eting for this year more than 30. days 
from last year's meeting, you can usually find the deadline in one of the companyts quarterly 
reports on Form 10-Q (§ 249.308n of thls·chapter), or in shareholder reports of ihvestment com­
panies under § 270.30d-1 of this cliapter of the Investnient Company Act of 1940. In orcter to avoid 
c.ontTQversy. shareholders shau.ld su!Jn;ll.t their proposals by me,ans, lncluding electronic meansf that 
permit them to prove the date of delivery.· .. . 

(2) The deadline i,s calcul.ated in the following. manner If the proposal is submitted for a 
regularly scheduled ru.tnual meeting. The proposal nl.ust be received at the. company's principal 
executive offices not' less than 120 Oaleridar·days before the'date of the company's prOxy Statement 
refeas.ed t~ .sharel19l<J~!s·in connec~9~ .with the pr~vious yeats .~ufl,l m~tipg~ #Q~Y,v~r, if the 
company did not hold an annual meet1ng·the prevwus year, or if the date of this year's annual 
meeting has been changed by more than 30 days front the date of the previous 'yearjs meeting, then 
the deadline is·a reasonable time befor~:the c~mpany be8,1n.s to print and send its proxy materials. 

(3) "If you are submltti~g your proposal fO.r a meeting of shareholders other than a regularly 
sCheduled annual meeting, the deadline is a reasOnable time before the compRny begins to print and 
send its proxy mateJ:\als. 

·(f) Question ·6: What if I full io fol101~ one of lite eligibility or pl'Ocedpl'alr~qull'emcnfs 
explained in a11swcrs to Questions 1 through 4 of this Rule 14a·81 

I. • ; 

(1) The company may exclude yourpr0p.o1al, ,but only after it has notificd'yau of the problem, 
and you have failed adequately to correct it. Witl)ln 14 calendar days of receiving your proposal, the 
company must notifY You ju writing of any procedural Or eligibility deficiencies~ as well as of the 
time frame fqr your response. Your response must be postm!rrkedJ or tranSmitted electronically, no 
later than 14 days from the date you rece~ved the company's notification. ·A company need not 
provide yoti such notice of a defioiency·if the deficiency cannot be remedied, such as ffyou fail to 
oubmlt a proposal by the company's properly determine<! deadline. If the company intends to 
exclude the pfopo~.al. it wllll.ater ltav,e to make a submission uitde~ Rule J4a-~ apd pr9vld~ Y?" with 
a copy undei Question 10 below, Rul~ 14a-8Q). 

' 
(2) If you fall in your pr01nise to )told the requl_red ~umber of securities tlno?gh t!10 .elate of the 

meeting of shareholders, then the. company \Ylll be pe'rmitted to exclude' all6fyollf pioposals from 
its proxy materials for any meeting held in the following two calendar years. 

(BULLETIN No. 261, 10·14-11) 
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(g) Question 7: Wlto has tlte burden of persuading the Commission m' Us staff th.at my 
proposal can be excluded? 

Except as otherwise noied, the burden is on the com'pany tO demonstrate that it is entitled to 
exclude a proposal, 

OD Question 8: Must I appear personally at the slmrel!Oldet's' meeting to present the 
proposal? 

(1) Either you1 or your representative who 1s qualified under state law-to present the proposal 
on your behalf, must attend Ute meeting to present the proposal. Whether you attend the meeting 
yourself or send a qualified representative to the meeting in your placet you should make sure that 
you! or your representative, follow the prOPer State law :ProcedUres for atteriding the tUeeting ahd/or 
presenting your prop.osal 

(2) IT the company holds its shareholder meeting in whole or in pnrt via electronic media, and 
the company pennlts you or your representative to pres_eynt y~mr prop.osal via such media,· then you 
may appear through electronic media rather than traveling to the meeting to appear in person. 

(3) If you or your qualified representative fail to apPear &nd present tbe proposal, ·without good 
cause, the company will be permitted to exclude all of ycii1r prOposals from its proxy materials for 
any meetings ~eld Jn the following two calendar years. 

(!)Question 9• Ifi llave complied with tlte procedural requirements, on wh~t other bases 
may a company rely to exclude my proposal? 

{1) Impl'Oper Uudef State.Law,· If the proposal- is not _a proper subject for action by share­
holder~ under the laws of the jurisdiction of the company's organization; 

Note lo Paragttiph {i)(J): Det>ending'onthesubjectmatterJ Some proposals are not considered 
proper under state law if they would be binding on the company if approved by shareholders. In our 
experience, most proposals that~ cast as recoromendations or requests that the board of directors 
take specified actton are proper under stat~ law. Ac<:o~dlngly, we will assume that n proposal 
drafted as a recomm~ndation or suggestion is proper unless the company demonstrates otllenvise. 

(2) l'lo/ah'tm of Law: If tho proposal would, If hnpleniented;cause the company to Violate any 
st~te, federal, or fore~gn law to which it is su~ject; 

Note to Paragraph (1)(2): We will not apply tWs basis for exclusion to pennlt exclusion of 
a proposal on grounds that it wOufd violate foreign law if compliance with the foreign law 
would result in·a Violation Of any state or federal law. 

(3) l'iolatlou ofPro.•y Rules: lf the proposal or supporting statement is contrary to any of the 
Commission's proxy rul~ including Rule 14nri9, wlrlch prohibits materially false or misleading· 
statements in proxy soliciting m.aterials; 

(4) Persoual Grlevancej Speciallnleresl: If the proposal relntes. to the redress of a personal 
claim or grievance against the co1:npany or any other person) or .if it is designed to result in a benefit 

. to you, or to further a personal interest, wllloh is ri.ot shared by ~e Other sha~eh?lders at largej 

(5) Releva11ce: IT the propos!d relates to operations wWch account for less than 5 percent of the 
company's total assets at the end of its most recent fiscal year, and for less tbnn 5 per-cent of its net 
earnings and gross sales for its most recent fiscal year, and ~s not otherwise significantly related to 
the company's business; 

(6) Absellce of PoweJ'/Authodty: If the company would lack the power or authority to hn-
plement the proposal; 

(7) Mqnaiemeut Fmiclhms: If lhe prOposal deals with a matter relating to Hie {)Ompany's 
ordinary business oper~tions; 

(BULLETIN No. 261, 10-14-ll) 
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Rule 14a-8 Regulations 14A, 14C, and 14N (Proxy Rules) 5731 

*(8) Director E/ectious: If tlte proposal: . ' 
(i) Would disqualify a nominee who is standing for election; 

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

(iii) Questions tlie competence, business judgment, or character of one or more nominees or 
directors; 

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

(v) 9therwlse.could affect the outcome of the upcoming election of directors. 

(9} Co11jlicts 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 meetingi 

Note to P.aragmph (i)(9): A company's submission to the Cominlssion under this Rule 
.14a-8 should specify the points of conflict with rhe company's·proposal, 

(10) Substautially Implemented: If the company has already substantiaUy implemented the 
proposal; 

**Note to Paragraph (i){JO): A company may exclude a shareholder proposal that would 
provide !ut advisory vote or seek future advisory votes to approve Ute compensalion of 
executives as disclosed pursuant to Item 402 of Regulation S-K (§ 229.402 of tlds chapter) or 
any sttCcessor to- Item 402 (a "sa.y~on~pay vote") or that relates to the freqUency of say-on-pay 
votes, provided that in the most recent shareholder vote required by §240.14a-2l(b) of tWs 
chapter a single year (i.e., one, t\yo, or three years) .~eceived approval of.a m!ljof.ity of votes 
cast on the matter n.ud the company has adopted a policy on the frequency qf 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-2l(b) of tWs chapter. 

(11} Dttp/icatiou: if the proposal substantially duplicates another proposal pte~iously sub· 
mitted to tlJe company by another proponent that will be included in the company's prQXY materials 
for the same meeting; . . 

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

(i) Less tlmn 3% of the vote if proposed once within ~he preceding 5 ealendiU' years; 

(ii) Less than 6% of the vote on its last submission to shareholders if proposed twice previously 
within the preceding 5 calendar years; or 

>!'Effective September 20, 2011, Rule 14a-8 was !lltlended by tevlslng paragmph (i)(S) fiS pai:t of tlm 
amendments facilitating shareholder director llominatlons, See SEC Release Nos. 33-9259i .34-65:343; IC-
29788j September 15, 2011. See nlso SEC Release No~. 3-3-9136i 34-62764i IC-29384 (Aug. 25, 2010); SEC 
Release Nos, 33-9149; 34-63031; IC-29456 {Oet, 4, 2010); SEC Relense Nos. 33·9151; 34-63109; lC-29462 

. 
**Effective Aprll4, 2011t Rule 14a~8 was amended by adding Note to Paragraph (1)(10) cts Part of rule 

amendments implementing the provisions ofthe1Dodd-Frank Act .relating to sbnr-eholdcr approval of executive 
compensation and golden pnrachute compensation mrangements. Seo SEC Reiens:e Nos. 33-9178; 34-63768; 
January 25, 2011. Compliance Date: April4. 2011. For other compJinnce dates relnted to this .release, see SEC 
Release No. 33-9178. 

(JlULLIITIN No. 261, 10-14-11) 
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(Hi) Less than 10% of the vote on its last submission to shareholders if proposed three times or 
more .Previously within the preceding 5 calendar yearsj and 

(13) Specific Amount ofDiyi<fenils: If the proposal relates to.specific amounts of cash or stock 
dividends. 

(j) Questlon 10: What procedures must the company follow lf it hltends to exclude my 
proposal? 

(1) If the company iutends to exclude a proposal from its proxy materials~ it must file its reasons 
with tile Commission no later than 80 calendar days before it Tiles its definitive proxy statement and 
fol)ll of proxy with the Commission. The company must simultaneously provide you with a copy of its 
submission. The Commission staff may permit the company to make its submission later thnn 80 days 
before the company files its definitive proxy stntement and form<Jfproxy, if the company demonstrates 
good cause for missing the deadline. 

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

(i) The proposal; 

(ii) An explanation of why the company believes that it may exclude the proposal, which 
should, if possible1 refer to the most iecent applicable autltorlty, .such as prior Division letters issued 
under the rule; and 

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

(k) Question 11: May I submit my own statcn1ent to the Cmmillsslon responding to the 
company's arguments? 

Yes, you may submit a response, but it is not required. You should try to submit any response 
to us, with a copy to the company, as soon as possible after the company makes its submission. Tills 
way, the Commission staff· will have time to consider fully your submission before it Issues its 
:{espon.s6. You sl1ouid submit sh;: Paper copies Of your response. 

{1) Question 12: If tlte company includes Illy shareholdel' pt·oposal in its proxy materials, 
what infm~m~tion about me ·1nust it include a.lo?Ig with the' p1·opoSal itself? . . 

(1) The' company's proxy statement filUst include your name and address, ns well as the 
number of the company's voting secm:ities that you hold. However, instead of providing that 
information, the company nin.y instead include a statement that it will provide the infonnation to 
shareholders promptly upon receiving an orril or written request. . . 

(2) The company is not responsible for the contents of your p~oposa1 qr supporting statement. 

(m) Quesilo~ 1:i1 Wbat can l d~ lf the company includes bt its proxy statement 1•easons 
why it believes sllamholders sbould not voteJn favor of my proposal, and r disagree wlth some 
of its statements? 

(1) Tim company may elect to include in its proxy statement reasons why it believes shareholders 
should yote against your propos~ I. The company is allowed to make arguments refleetingits own polnt 
Of view~ just as you may express' your own point of vlew iq your proposal's sUpporting statement. 

(i) However, if you believe that the company'S oppQsiti.on tO youi proposal contains ri:mterially 
false or misleading statements that may violate our anti-fraud mle, Rulo 14a-9, you should promptly 
send to the Commission staff aud the company a le_tter expl.ainiog the reasons for your view, along 
wlth a copy of the: compnny 1s slalements opposing yourproposal1 To the extent possible, your letter 
shb'uld lnclude specific factuallllfdnna.tl.on demonstrating the inaccuracy of the companyts claims. 
Time permitting, you may wJsh to tty to \York mit yobr differences with the company by yourself 
before conlacting !he Commission staff. 

(BULLETIN No. 261, 10-14-11) 
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Rule 14a-9 Regulations 14A, 14C, and 14N (Pl'oxy Ruies) 5733 

(3) w-e require tl1e company to send you a copy of its statements opposing your proposa;t 
before 1t sends its proxy materials, so that you may bring1to our attention any materially false or 
misleading stataments, under the following timeframes: 

(i) If our no-action response Jequires that you make revisions to your proposal or supporling 
statement as a condition to requiring the company to include it in its proxy materials, then the 
company must provide you with a copy. of its opposition stat~ments no later than 5 calendar days 
after Ihe company receives a copy ofyour revised propos~; ot 

(il) In aU other cases, the company must provide you with a copy of its opposition statements 
no later than 30 calendar days. before it files definitive copies of lts proxy statement and form of 
proxy under Rule 14a-6. 

Ruie 14a-9. False Ol' Misleading Statements.* 

(a) No solicitation subject to this-regulation shall be made by means of any proxy statement, 
form of proxy, notice of meeting or other communication, w,r.itten or oral, containing any statement 
which, at t1te time und in the light of the cirCumstances under which it is made, is false or 
misleading with respect to any material fact, or which omits to state any material fact necessary in 
order to make the statements therein not false or misleading or neCCl!Sary to correct any statement in 
any earlier communication with respect to the. solicitation of a proxy for the same meeting or 
subject matter which Jms become false or misleading. 

(b) Tlte fact that a proxy statement1 form of proxy or other sOliciting material has been filed 
with or examined by the Commission slmll not be deemed a finding by the Cmmnission that such 
material is accurat~or compiete or not false or misleading, or that the Commissipn 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, nomina~lng shareholder or nomimiting shareholder group, or any member 
thereof,'shall cause to be included in a registmnt's proxymnterln1s, eitherpursuant to the Federal proxy 
tules, an applicable state orforeign Jaw provlsionl or n registrant"s governing documents as they relate 
fa including shareholder nominees for director in aregistrant's prOxy materials, include in a notice on 
Schedule14N(§ 240.14n-101), or include in any other related communt.;:ation, any statementwhich1 at 
the time and in the light of the circmnstances under which it is made.. is false or misleading with respect 
to any material fact) or which omits to state any matedal fact necessary in order to make the statements 
therein not false or misleading or necessary to correct any stalement in any earlier communication wlth 
respect to a solicitation for the san1e meeting or subject matter which has become false or misleading. 

Note. The following are some examples of what. depending upon particular facts nud 
clri;lU_mstances, may b~ misleading within the meaning of this section: 

***a. Predictions as to specific future market values. 

*Effective September 20, 2011, Rule i4a·9 was amended by adding paragraph (o) and redesignating Notes 
(a), (b)~ (c), and (d) as a., b., c., and d., resp!!Ciively, as part of the amendments fnoUitating sh.:mholder director 
nominations. Sec SEC Release Nos. 33~92.59; 34-65343; IC·29788; September 15, 2011. Sec a1s{l SEC Release 
Nos. 33-9136; 34-62764; IC-29384 (Aug. 25, 2010); SECRelense Nos. 33·9149; 34-63031; IC-29456 (Oet. 4, 
2010); SEC Release Nos. 33-9151; 34·6?109; IC-29462 (Oct. !4, 2010). 

~*Effective September 20, 2011, Rnle 14-a-9 was Mlended by uddl.ng paragraph (c) as part Qf tlte amend­
ments facilitating shareholder director nominations. See SEC Release Nos. 33-9259; 34·65343; IC-29788; 
September 15, 2011, See nfso SEC Release Nos. 33·9136; 34-62764; IC-29384 (Aug. 25, 2010); SEC R-elease 
Nos. 33-9149; 34-63031; IC-29456 (Oct. 4, 2010); SEC Release Nos. 33-9.151; 34-63109; JC-29462 (Oct. 14, 
2010). 

~*Effective September 20, '2_D11, Rule 14a-9 was amended ~y redesignating Notes (a), {b), (c), and (d) as ·-.., 
a,, b., c., ood d.> respectively, as part of the amendments faoilllating sburehoider director nomination!\. See SEC 
Release Nos, 33·9259; 34-65343; IC~29788; September 15~ 2011. Sec also SEC Release Nos. 33~9136; 34-
62764;10-29384 (Aug, 25, 2010);SECReleaseNos. 33-9149; 34·63031; IC-29456 (Oct. 4, 20!0); SECRe1ense 
Nos. 33-9151; 34-63109; IC-29462 (OeL 14, 2010). 

(BULLEtiN No. 261, 10-14-11) 
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U.S. Securities and Exchange Commiss1o1 

Division of Corporation Finance 
Securities and Exchange Commission 

Shareholder Proposals 

Staff Legal Bulletin No. 14F (CF) 

Action: Publication of CF Staff Legal Bulletin 

Date: October 18, 2011 

Summary: This staff legal bulletin provides information for companies and 
shareholders regarding Rule 14a-8 under the Securities Exchange Act of 
1934. 

Supplementary Information: The statements in this bulletin represent 
the views of the Division of Corporation Finance (the "Division"). This 
bulletin is not a rule, regulation or statement of the Securities and 
Exchange Commission (the "Commission"). Further, the Commission has 
neither approved nor disapproved its content. 

Contacts: For further information, please contact the Division's Office of 
Chief Counsel by calling (202) 551-3500 or by submitting a web-based 
request form at https://tts.sec.gov/cgi-bin/corp_fin_interpretive. 

A. The purpose of this bulletin 

This bulletin is part of a continuing effort by the Division to provide 
guidance on important issues arising under Exchange Act Rule 14a-8. 
Specifically, this bulletin contains information regarding: 

• Brokers and banks that constitute "record" holders under Rule 14a-8 
(b)(2)(i) for purposes of verifying whether a beneficial owner is 
eligible to submit a proposal under Rule 14a-8; 

• Common errors shareholders can avoid when submitting proof of 
ownership to companies; 

• The submission of revised proposals; 

• Procedures for withdrawing no-action requests regarding proposals 
submitted by multiple proponents; and 

• The Division's new process for transmitting Rule 14a-8 no-action 
responses by email. 

You can find additional guidance regarding Rule 14a-8 in the following 
bulletins that are available on the Commission's website: SLB No. 14, SLB 

11 /1 {)./rJ/11 '1 
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No. 14A, SLB No. 14B, SLB No. 14C, SLB No. 14D and SLB No. 14E. 

B. The types of brol<ers and banks that constitute "record" holders 
under Rule 14a-8{b)(2)(i) for purposes of verifying whether a· 
beneficial owner is eligible to submit a proposal under Rule 14a-8 

1. Eligibility to submit a proposal under Rule 14a-8 

To be eligible to submit a shareholder proposal, a shareholder must have 
continuously held at least $2,000 in market value, or 1%, of the company's 
securities entitled to be voted on the proposal at the shareholder meeting 
for at least one year as of the date the shareholder submits the proposal. 
The shareholder must also continue to hold the required amount of 
securities through the date of the meeting and must provide the company 
with a written statement of intent to do so.1 

The steps that a shareholder must take to verify his or her eligibility to 
submit a proposal depend on how the shareholder owns the securities. 
There are two types of security holders in the U.S.: registered owners and 
beneficial owners.Z Registered owners have a direct relationship with the 
issuer because their ownership of shares is listed on the records maintained 
by the issuer or its transfer agent. If a shareholder is a registered owner, 
the company can independently confirm that the shareholder's holdings 
satisfy Rule 14a-8(b)'s eligibility requirement. 

The vast majority of investors in shares issued by U.S. companies, 
however, are beneficial owners, which means that they hold their securities 
in book-entry form through a securities intermediary, such as a broker or a 
bank. Beneficial owners are sometimes referred to as "street name" 
holders. Rule 14acs(b)(2)(i) provides that a beneficial owner can provide 
proof of ownership to support his or her eligibility to submit a proposal by 
submitting a written statement "from the 'record' holder of [the] securities 
(usually a broker or bank)," verifying that, at the time the proposal was 
submitted, the shareholder held the required amount of securities 
continuously for at /east one year) 

2. The role of the Depository Trust Company 

Most large U.S. brokers and banks deposit their customers' securities with, 
and hold those securities through, the Depository Trust Company ("DTC"), 
a registered clearing agency acting as a securities depository. Such brokers 
and banks are often referred to as "participants" in DTC.i The names of 
these DTC participants, however, do not appear as the registered owners of 
the securities deposited with DTC on the Jist of shareholders maintained by 
the company or, more typically, by its transfer agent. Rather, DTC's 
nominee, Cede & Co., appears on the shareholder list as the sole registered 
owner of securities deposited with DTC by the DTC participants. A company 
can request from DTC a "securities position listing" as of a specified date, 
which identifies the DTC participants having a position in the company's 
securities and the number of securities held by each DTC participant on that 
date)> 

3. Brokers arnd banks that constitute "record" holders under Rule 
14a-8(b)(2)(i) 1/'or purposes of verifying whether a beneficial 
owner is eligible to submit a proposal under Rule 14a-8 

11/1 0/'lf'li 'J 
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In The.Hain Celestial Group, Inc. (Oct. 1, 2008), we took the position that 
an introducing broker could be considered a "record" holder for purposes of 
Rule 14a-8(b)(2)(i). An introducing broker is a broker that engages in sales 
and other activities involving customer contact, such as opening customer 
accounts and accepting customer orders, but is not permitted to maintain 

.custody of customer funds and securities..§ Instead, ah introducing broker 
engages another broker, known as a "clearing broker," to hold custody of 
client funds and securities, to clear and execute customer trades, and to 
handle other functions such as issuing confirmations of customer trades and 
customer account statements. Clearing brokers generally are DTC 
participants; introducing brokers generally are not. As introducing brokers 
generally are not DTC participants, and therefore typically do not appear on 
DTC's securities position listing, Hain Celestial has required companies to 
accept proof of ownership letters from brokers in cases where, unlike the 
positions of registered owners and brokers and banks that are DTC 
participants, the company is unable to verify the positions against its own 
or its transferagent's records or against DTC's securities position listing. 

In light of questions we have received following two recent court cases 
relating to proof of ownership under Rule 14a-8Z and in light of the 
Commission's discussion of registered and beneficial owners in the Proxy 
Mechanics Concept Release, we nave reconsidered ciur views as to what 
types of brokers and banks should be considered "record" holders under 
Rule 14a-8(b)(2)(i). Because of the transparency of DTC participants' 
positions in a company's securities, we will take the view going forward 
that, for Rule 14a-8(b)(2)(i) purposes, only DTC participants should ·be 
viewed as "record" holders of securities that are deposited at DTC. As a 
result, we will no longer follow Hain Celestial. 

We believe that taking this approach as to who constitutes a "record" 
holder for purposes of Rule 14a-8(b)(2)(i) will provide greater certainty to 
beneficial owners and companies. We also note that this approach is 
consistent with Exchange Act Rule 12g5-1 and a 1988 staff no-action letter 
addressing that rule,!! under which brokers and banks that are DTC 
p;3rticiparits are considered to be the record holders of securities on deposit 
with DTC when calculating the number of record holders for purposes of 
Sections 12(g) and 1S(d) of the Exchange Act. 

Companies have occasionally expressed the view that, because DTC's 
nominee, Cede & Co., appears on the shareholder list as the sole registered 
owner of securities deposited with DTC by the DTC participants, only DTC or 
Cede & Co. should be viewed as the "record" holder of the securities held 
on deposit at DTC for purposes of Rule 14a-8(b)(2)(i). We have never 
interpreted the rule to require a shareholder to obtain a proof of ownership 
letter from DTC or Cede & Co., and nothing in this guidance should be 
construed as changing that view. 

How can a shareholder determine whether his or her broker or bank is a 
DTC participant? 

Shareholders and companies can confirm whether a particular broker or 
bank is a DTC participant by checking DTC's participant list, which is 
currently available on the Internet at 
http://www.dtcc.com/downloads/membership/directories/dtc/alpha.pdf. 

1"1/1f'l/'"lf\"f..., 
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What if a shareholder's broker or bank is not on DTC's participant list? 

The shareholder will need to obtain proof of ownership from the DTC 
participant through which the securities are held. The shareholder 
should be able to find out who this DTC participant is by asking the 
shareholder's broker or bank.2 

If the DTC participant knows the shareholder's broker or bank's 
holdings, but does not know the shareholder's holdings, a shareholder 
could satisfy Rule 14a-8(b)(2)(i) by obtaining and submitting two proof 
of ownership statements verifying that, at the time the proposal was 
submitted, the required amount of securities were continuously held for 
at least one year~ one from the shareholder's broker or bank 
confirming the shareholder's ownership, and the other from the DTC 
participant confirming the broker or bank's ownership. 

How will the staff process no-action requests that argue for exclusion on 
the basis that the shareholder's proof of ownership is not from a DTC 
participant? 

The staff will grant no-action relief to a company on the basis that the 
shareholder's proof of ownership is not from a DTC participant only if 
the company's notice of defect describes the required proof of 
ownership in a manner that is consistent with the guidance contained in 
this bulletin. Under Rule 14a-8(f)(1), the shareholder will have an 
opportunity to obtain the requisite proof of ownership after receiving the 
notice of defect. 

C. Common errors shareholders can avoid when submitting proof of 
ownership to companies 

In this section, we describe two common errors shareholders make when 
submitting proof of ownership for purposes of Rule 14a-8(b)(2), and we 
provide guidance on how to avoid these errors. 

First, Rule 14a-8(b) requires a shareholder to provide proof of ownership 
that he or she has "continuously held at least $2,000 in market value, or 
·1 %, of the company's securities entitled to be voted on the proposal at the 
meeting for at least one year by the date you submit the 
proposal" (emphasis added).-10 We note that many proof of ownership 
letters do not satisfy this requirement because they do not verify the 
shareholder's beneficial ownership for the entire one-year period preceding 
and including the date the proposal is submitted. In some cases, the letter 
speaks as of a date before the date the proposal Is submitted, thereby 
leaving a gap between the date of the verification and the date the proposal 
is submitted. In other cases, the letter speaks as of a date after the date 
the proposal was submitted but covers a period of only one year, thus 
failing to verify the shareholder's beneficial ownership over the required full 
one-year period preceding the date of the proposal's submission. 

Second, many letters fail to confirm continuous ownership of the securities. 
This can occur when a broker or bank submits a letter that confirms the 
shareholder's beneficial ownership only as of a specified date but omits any 
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reference to continuous ownership for a one-year period. 

We recognize that the requirements of Rule 14a-8(b) are highly prescriptive 
and can cause inconvenience for shareholders when submitting proposals. 
Although our administration of Rule 14a-8(b) is constrained by the terms of 
the rule, we believe that shareholders can avoid the two errors highlighted 
above by arranging to have their broker or bank provide the required 
verification of ownership as of the date they plan to submit the proposal 
using the following format: 

"As of [date the proposal is submitted], [name of shareholder] 
held, and has held continuously for at least one year, [number 
of securities] shares of [company name] [class of securities]. ".H 

As discussed above, a shareholder may also need to provide a separate 
written statement from the DTC participant through which the shareholder's 

·securities are held if the shareholder's broker or bank is not a DTC 
participant. 

o, The submission of revised proposals 

On occasion, a shareholder will revise a proposal after submitting it to a 
company. This section addresses questions we have received regarding 
revisions to a proposal or supporting statement. 

1. A shareholder submits a timely proposal. The shareholder then 
submits a revised proposal before the company's deadline for 
receiving proposals. Must the company accept the revisions? 

Yes. In this situation, we believe the revised proposal serves as a 
replacement of the initial proposal. By submitting a revised proposal, the 

·shareholder has effectively withdrawn the initial proposal. Therefore, the 
shareholder is not in violation of the one-proposal limitation in Rule 14a-8 
(c).,U If the company Intends to submit a no-action request, it must do so 
with respect to the revised proposal. 

We recognize that in Question and Answer E.2 of SLB No. 14, we indicated 
that if a shareholder makes revisions to a proposal before the company 
submits its no-action request, the company can choose whether to accept 
the revisions. However, this guidance has led some companies to believe 
that, in cases where shareholders attempt to make changes to an initial 
proposal, the company is free to ignore such revisions even if the revised 
proposal is submitted before the company's deadline for receiving 
shareholder proposals. We are revising our guidance on this issue to make 
clear that a company may not Ignore a revised proposal in this situation.1.:J. 

2. A shareholder S!llbmits a timely proposal. After the deadline 1or 
receiving proposals, the shareholder submits a revosed proposal. 
Must Une company accept the revisions? 

No. If a shareholder submits revisions to a proposal after the deadline for 
receiving proposals under Rule 14a-8(e), the company is not required to 
accept the revisions. However, if the company does not accept the 
revisions, it must treat the revised proposal as a second proposal and 
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submit a notice stating its intention to exclude the revised proposal, as 
required by Rule 14a-8(j). The company's notice may cite Rule 14a-8(e) as 
the reason for excluding the revised proposal. If the company does not 
accept the revisions and intends to exclude the initial proposal, it would 
also need to submit its reasons for excluding the initial proposal. 

3. If a shareholder submits a revised proposal, as of which date 
must the shareholder prove his or her share ownership? 

A shareholder must prove ownership as of the date the original proposal is 
submitted. When the Commission has discussed revisions to proposals,14 it 
has not suggested that a revision triggers a requirement to provide proof of 
ownership a second time. As outlined in Rule 14a-8(b), proving ownership 
includes providing a written statement that the shareholder intends to 
continue to hold the securities through the date of the shareholder meeting. 
Rule 14a-8(f)(2) provides that if the shareholder "fails in [his or her] 
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 [the same shareholder's] proposals from its proxy materials for any 
meeting held in the following two calendar years .. " With these provisions in 
mind, we do not interpret Rule l4a-8 as requiring additional proof of 
ownership when a shareholder submits a revised proposaJ.lii 

E. Procedures for withdrawing no-action requests for proposals 
submitted by multiple proponents 

We have previously addressed the requirements for withdrawing a Rule 
14a-8 no-action request in SLB Nos. 14 and l4C. SLB No. 14 notes that a 
company should include with a withdrawal letter documentation 
demonstrating that a shareholder has withdrawn the proposal. In cases 
where a proposal submitted by multiple sharE:holders is withdrawn, SLB No. 
14C states that, if each shareholder has designated a lead individual 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 a letter from that lead individual indicating that the lea<;! individual 
is withdrawing the proposal on behalf of all of the proponents. 

Because there Is no relief granted by the staff in cases where a no-action 
request is withdrawn following the withdrawal of the related proposal, we 
recognize th<'lt the threshold for withdrawing a no-action request need not 
be overly burdensome. Going forward, we will process a withdrawal request 
if the company provides a letter from the lead filer that includes a 
representation that the lead filer is authorized to withdraw the proposal on 
behalf of each proponent identified in the company's no-action request..l& 

F. Use of email to transmit our Rule 14a-8 no-action responses to 
companies and proponents 

To date, the Division has transmitted copies of our Rule 14a-8 no-action 
responses, including copies of the correspondence we have received in 
connection with such requests, by U.S. mail to companies and proponents. 
We also post our response and the related correspondence to the 
Commission's website shortly after issuance of our response. 

In order to accelerate delivery of staff responses to companies and 
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proponents, and to reduce our copying and postage costs, going forward, 
we intend to transmit our Rule 14a-8 no-action responses by email to 
companies and proponents. We therefore encourage both companies and 
proponents to include email contact information in any correspondence to 
each other and to us. We will use U.S. mail to transmit our no-action 
response to any company or proponent for which we do not have email 
contact information. 

Given the availability of our responses and the related correspondence on 
the Commission's website and the requirement under Rule 14a-8 for 
companies and proponents to copy each other on correspondence 
submitted to the Commission, we believe it is unnecessary to transmit 
copies of the related correspondence along with our no-action response. 
Therefore, we intend to transmit only our staff response and not the 
correspondence we receive from the parties. We will continue to post to the 
Commission's website copies of this correspondence at the same time that 
we post our staff no-action response. 

1 See Rule 14a-8(b). 

.~For an explanation of the types of share ownership in the U.S., see 
Concept Release on U.S. Proxy System, Release No. 34-62495 (July 14, 
2010) [75 FR 42982] ("Proxy Mechanics Concept Release"), at Section II.A. 
The term "beneficial owner" does not have a uniform meaning under the 
federal securities Jaws. It has a different meaning in this bulletin as 
compared to "beneficial owner" and "beneficial ownership" in Sections 13 
and 16 of the Exchange Act. Our use of the term ih this bulletin is not 
intended to suggest that registered owners are not beneficial owners for 
purposes of th.ose Exchange Act provisions. See Proposed Amendments to 
Rule 14a-8 under the Securities Exchange Act of 1934 Relating to Proposals 
by Security Holders, Release No. 34-12598 (July 7, 1976) [41 FR 29982], 
at n.2 ("The term 'beneficial owner' when used in the context of the proxy 
rules, and in light of the purposes of those rules, may be interpreted to 
have a broader meaning than it would for certain other purpose[s] under 
the federal securities Jaws, such as reporting pursuant to the Williams 
Act."). 

l If a shareholder has filed a Schedule 13D, Schedule 13G, Form 3, Form 4 
or Form 5 reflecting ownership of the required amount of shares, the 
shareholder may instead prove ownership by submitting a copy of such 
filings and providing the additional information that is described In Rule 
14a-8(b)(2)(ii). 

:! DTC holds the deposited securities in "fungible bulk," meaning that there 
are no specifically identifiable shares directly owned by the DTC 
participants. Rather, each DTC participant holds a pro rata interest or 
position in the aggregate number of shares of a particular issuer held at 
DTC. Correspondingly, each customer of a DTC participant- such as an 
individual investor- owns a pro rata interest in the shares in which the DTC 
participant has a pro rata interest. See Proxy Mechanics Concept Release, 
at Section II.i3.2.a. 

12 See Exchange Act Rule 17Ad-8. 
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.§See Net Capital Rule, Release No. 34-31511 (Nov. 24, 1992) [57 FR 
56973] ("Net Capital Rule Release"), at Section II.C. 

Z See KBR Inc. v. Chevedden, Civil Action No. H-11-0196, 2011 U.S. Dist. 
LEXIS 36431, 2011 WL 14631311 (S.D. Tex. Apr. 4, 2011); Apache Corp. v. 
Chevedden, 696 F. Supp. 2d 723 (S.D. Tex. 2010), In both cases, the court 
concluded that a securities intermediary was not a record holder for 
purposes of Rule 14a-8(b) because it did not appear on a list of the 
company's non-objecting beneficial owners or on any DTC securities 
position listing, nor was the intermediary a DTC participant. 

ll Techne Corp. (Sept. 20, 1988). 

2 In addition, if the shareholder's broker is an intrciducing broker, the 
shareholder's account statements should include the clearing broker's 
identity and telephone number. See Net Capital Rule Release, at Section 
II.C.(iii). The clearing broker will generally be a DTC participant. 

1°For purposes of Rule 14a-8(b), the submission date of a proposal will 
generally precede the company's receipt date of the proposal, absent the 
use of electronic or other means of same-day delivery. 

ll This format is acceptable for purposes of Rule 14a-8(b), but it is not 
mandatory or exclusive. 

U As such, it is not appropriate for a company to send a notice of defect for 
multiple proposals under Rule 14a-8(c) upon receiving a revised proposal . 

.ll This position will apply to all proposals submitted after an initial proposal 
but before the company's deadline for receiving proposals, regardless of 
whether they are explicitly labeled as "revisions" to an Initial proposal, 
unless the shareholder affirmatively indicates an intent to submit a second, 
additional proposal for inclusion in the company's proxy .materials. In that 
case, the company must send the shareholder a notice of defect pursuant 
to Rule 14a-8(f)(1) if it intends to exclude either proposal from its proxy 
materials in reliance on Rule 14a-8(c). In light of this guidance, with 
respect to proposals or revisions received before a company's deadline for 
submission, we will no longer follow Layne Christensen Co. (Mar. 21, 2011) 
and other prior staff no-action letters in which we took the view that a 
proposal would violate the Rule 14a-8(c) one-proposal limitation if such 
proposal is submitted to a company after the company has either submitted 
a Rule 14a-8 no-action request to exclude an earlier proposal submitted by 
the same proponent or notified the proponent that the earlier proposal was 
excludable under the rule . 

.11 See, e.g., Adoption of Amendments Relating to Proposals by Security 
Holders, Release No. 34-12999 (Nov. 22, 1976) [41 FR 52994]. 

1.2 Because the relevant date for proving ownership under Rule 14a-8(b) is 
the date the proposal is submitted, a proponent who does not adequately 
prove ownership in connection with a proposal is not permitted to submit 
another proposal for the same meeting on a later date. 

12 Nothing in this staff position has any effect on the status of any 
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shareholder proposal that is not withdrawn by the proponent or its 
authorized representative. 
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U.S. Securif1es and Excf1ange Cornr-nfssior 

Division of Corporation finance 
Securities and Exchange Commission 

Shareholder Proposals 

Staff Legal Bulletin No. 14G (Cf) 

Action: Publication of CF Staff Legal Bulletin 

Date: October 16, 2012 

Summary: This staff legal bulletin provides information for companies and 
shareholders regarding Rule 14a-8 under the Securities Exchange Act of 
1934. 

Supplementary Information: The statements in this bulletin represent 
the views of the Division of Corporation Finance (the "Division"). This 
bulletin is not a rule, regulation or statement of the Securities and 
Exchange Commission (the "Commission"). Further, the Commission has 
neither approved nor disapproved its content. 

Contacts: For further information, please contact the Division's Office of 
Chief Counsel by calling (202) 551-3500 or by·submitting a web-based 
request form at https://tts.sec.gov/cgi-bin/corp_fin_interpretive. 

A. The purpose of this bulletin 

This bulletin is part of a continuing effort by the Division to provide 
guidance on important issues arising under Exchange Act Rule 14a-8. 
Specifically, this bulletin contains information regarding: 

• the parties that can provide proof of ownership under Rule 14a-8(b) 
(2)(i) for purposes of verifying whether a beneficial owner is eligible 
to submit a proposal under Rule 14a-8; 

• the manner in which companies should notify proponents of a failure 
to provide proof of ownership for the one-year period required under 
Rule 14a-8(b)(1); and 

• the use of website references in proposals and supporting statements. 

You can find additional guidance regarding Rule 14a-8 in the following 
bulletins that are available on the Commission's website: SLB No. 14, SLB 
No. 14A, SLB No. 14B, SLB No. 14C, SLB No. 14D, SLB No. 14E and SLB 
No. 14F. 

lB. Parties that can provide proof of ownership under !Rule 14a·8(b>) 
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(0) 

To be eligible to submit a proposal under Rule 14a-8, a shareholder must, 
among other things, provide documentation evidencing that the 
shareholder has continuously held at least $2,000 in market value, or 1%, 
of the company's securities entitled to be voted on the proposal at the 
shareholder meeting for at least one year as of the date the shareholder 
submits the proposal. If the shareholder is a beneficial owner of the 
securities, which means that the securities are held in book-entry form 
through a securities intermediary, Rule 14a-8(b)(2)(i) provides that this 
documentation can be in the form of a "written statement from the 'record' 
holder of your securities (usually a broker or bank) .... " 

In SLB No. 14F, the Division described its view that only securities 
intermedia.ries that are participants in the Depository Trust Company 
("DTC") should be viewed as "record" holders of securities that are 
deposited at DTC for purposes of Rule 14a-8(b)(2)(1). Therefore, a 
beneficial owner must obtain a proof of ownership letter from the DTC 
participant through which its securities are held at DTC in order to satisfy 
the proof of ownership requirements in Rule 14a-8. 

During the most recent proxy season, some companies questioned the 
sufficiency of proof of ownership letters from entities that were not 
themselves DTC participants, but were affiliates of DTC participants) By 
virtue of the affiliate relationship, we believe that a securities Intermediary 
holding shares through its affiliated DTC participant .should be in a position 
to verify its customers' ownership of securities. Accordingly, we are of the 
view that, for purposes of Rule 14a-8(b)(2)(i), a proof of ownership Jetter 
from an affiliate of a DTC participant satisfies the requirement to provide a 
proof of ownership Jetter from a DTC participant. 

2. Adequacy of proof of ownership letters from securities 
intermediaries that are not brokers or banks 

We understand that there are circumstances in which securities 
intermediaries that are not brokers or banks maintain securities accounts in 
the ordinary course of their business. A shareholder who holds securities 
through a securities intermediary that is not a broker or bank can satisfy 
Rule 14a-8's documentation requirement by submitting a proof of 
ownership letter from that securities intermediary . .?. If the securities 
intermediary is not a DTC participant or an affiliate of a DTC participant, 
then the shareholder will also need to obtain a proof of ownership letter 
from the DTC participant or an affiliate of a DTC participant that can verify 
the holdings of the securities intermediary. 

<C. Mammer OU1l wlliiclhl comlll'illU'ioes slh!~llllldl ilotofv lll'WOIJ:loU1lents of ill fanll111re 
to DJ)mvidle JPr<Dof of ~wiler£1h!ijpJ for tlh!e «me-year JPlernodl required 
!llildler lfl.!lllle 14iill-S:{b)(ll) 

As discussed in Section C of SLB No. 14F, a common error in proof of 

~~ 
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ownership letters is that they do not verify a proponent's beneficial 
ownership for the entire one-year period preceding and including the date 
the proposal was submitted, as required by Rule 14a-8(b)(1). In some 
cases, the letter speaks as of a date before the date the proposal was 
submitted, thereby leaving a gap between the date of verification and the 
date the proposal was submitted. In other cases, the letter speaks as of a 
date after the date the proposal was submitted but covers a period of only 
one year, thus failing to verify the proponent's beneficial ownership over 
the required full one-year period preceding the date of the proposal's 
submission. 

Under Rule 14a-8(f), if a proponent fails to follow one of the eligibility or 
procedural requirements of the rule, a company may exclude the proposal 
only if it notifies the proponent of the defect and the proponent fails to 
correct it. In SLB No. 14 and SLB No. 14B, we explained that companies 
should provide adequate detail about what a proponent must do to remedy 
all eligibility or procedural defects. 

We are concerned that companies' notices of defect are not adequately 
describing the defects or explaining what a proponent must do to remedy 
defects in proof of ownership letters. For example, some companies' notices 
of defect make no mention of the gap in the period of ownership covered by 
the proponent's proof of ownership letter or other specific deficiencies that 
the company has identified. We do not believe that such notices of defect 
serve the purpose of Rule 14a-8(f). 

Accordingly, going forward, we will not concur in the exclusion of a proposal 
under Rules 14a-8(b) and 14a-8(f) on the basis that a proponent's proof of 
ownership does not cover the one-year period preceding and including the 
date the proposal is submitted unless the company provides a notice of 
defect that identifies the specific date on which the proposal was submitted 
and explains that the proponent must obtain a 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's date of submission as the date the proposal 
is postmarked or transmitted electronically. Identifying in the notice of 
defect the specific date on which the proposal was submitted will help a 
proponent better understand how to remedy the defects described above 
and will be particularly helpful in those instances in which it may be difficult 
for a 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 
electronic transmission with their no-action requests. 

IIJJ. Use of website aldldlresses on proposaDs aUJ<dl sUJJpjporting 
s~a~emeilts 

Recently, a number of proponents have Included in their proposals or in 
their supporting statements the addresses to websites that provide more 
information about their proposals. In some cases, companies have sought 
to exclude either the website address or the entire proposal due to the 
reference to the website address. 

In SLB No. 14, we explained that a reference to a website address in a 
proposal does not raise the concerns addressed by the 500-word limitation 

htin· I/www."ee.o-ov/intern"/le<Yal/cf.q]h 142:.htm 11119/2013 
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in Rule 14a-8(d). We continue to be of this view and, accordingly, we will 
continue to count a website address as one word for purposes of Rule 14a-8 
(d). To the extent that the company seeks the exclusion of a website 
reference in a proposal, but not the proposal itself, we will continue to 
follow the guidance stated in SLB No. 14, which provides that references to 
website addresses in proposals or supporting statements could be subject 
to exclusion under Rule 14a-8(i)(3) if the information contained on the 
website is materially fal~e or misleading, irrelevant to the subject matter of 
the proposal or otherwise in contravention of the proxy rules, including Rule 
14a-9.-'l . 

In light of the growing interest in including references to website addresses 
in proposals and supporting statements, we are providing additional 
guidance on the appropriate use of website addresses in proposals and 
supporting statements.:± 

1. Reference~> to website addresses in ill proposal or 
supporting statement and Rule 14a-8(i)(3) 

References to websites in a proposal or supporting statement may raise 
concerns Under Rule 14a-8(i)(3). InSLB No. 148, we stated that the 

. exclusion of a proposal under Rule 14a~8(i)(3) as vague and indefinite mqy 
b.e appropriate if neither the shareholders voting on the proposal, nor the 
company in implementing the proposal (if adopted), would be able to 
determine with any reasonable certainty exactly what actions or measures 
the proposal requires. In evaluating. whether a proposal may be excluded 
on this basis, we consider only the information contained in the proposal 
and supporting st~tement and determine whether, based on that 
information,shareholders and the company can determine what actions the 
proposal seeks. 

If a proposal or supporting statement refers to a website that provides 
information necessary for shareholders and the company to understand 
with reasonable certainty exactly what actions or measures the proposal 
requires, and 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-9 and would be subject to exclusion under Rule 
14a-8(i)(3) as vague and indefinite. By contrast, if shareholders and the 
company can understand with reasonable cer:tainty exactly what actions or 
measures the proposal requires without reviewing the information provided 
on the website, then we believe that the proposal would not be subject to 
exclusion under Rule 14a-8(i)(3) on the basis of the reference to the 
website address. In this case, the information on the website only 
supplements the information contained in the proposal and in the 
supporting statement. 

2. u>rovidlilug tH1le compamy witH11 the m<n1teruals tlh<n11: wm be 
IHIIHlllishietdl orn tlhe reference<dl weHllsute 

We recognize that if a proposal references a website that is not operational 
at the time the proposal is submitted, it will be impossible for a company or 
the staff to evaluate whether the website reference may be excluded. In 
our view, a reference to a non-operational website in a proposal or 
supporting statement could be excluded under Rule 14a-8(i)(3) as 
irrelevant to the subject matter of a proposal. We understand, however, 

· 

· · 
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that a proponent may wish to Include a reference to a website containing 
information related to the proposal but wait to activate the website until it 
becomes clear that the proposal will be included in the company's proxy 
materials. Therefore, we will not concur that a reference to a website may 
be excluded as irrelevant under Rule 14a-8(i)(3) on the basis that it is not 
yet operational if the proponent, at the time the proposa I is submitted, 
provides the company with the materials that are intended for publication 
on the website and a representation that the website will become 
operational at, or prior to, the time the company files its definitive proxy 
materials. 

3. Potential issues that may arise if the content of a 
referenced website changes after the proposal is submitted 

To the extent the information on a website changes after submission of a 
proposal and the company believes the revised information renders the 
website reference excludable under Rule 14a-8, a company seeking our 
concurrence that the website reference may be excluded must submit a 
letter presenting its reasons for doing so. While Rule 14a-8(j) requires a 
company to submit its reasons for exclusion with the Commission no later 
than SO calendar days before it files its definitive proxy materials, we may 
concur that the changes to the referenced \1\febsite constitute "good cause" 
for the company to file its reasons for excluding the website reference after 
the 80-day deadline and grant the company's request that the 80-day 
requirement be waived . 

.1Ji.n entity is an "affiliate" ofa DTC participant if such entity directly, or 
indirectly through one or more intermediaries, controls or is controlled by, 
or is under common control with, the DTC participant. 

l Rule 14a-8(b)(2)(i) itself acknowledges that the record holder is "usually/' 
but not always, a broker or bank. 

d Rule 14a-9 prohibits statements in proxy materials which, at the time and 
in the light of the circumstances under which they are made, are false or 
misleading with respect to any material fact, or which omit to state any 
material fact necessary in order to make the statements not false or 
misleading. 

1 A website that provides more information about a shareholder proposal 
may constitute a proxy solicitation under the proxy rules. Accordingly, we 
remind shareholders who elect to include website addresses in their 
proposals to comply with all applicable rules regarding proxy solicitations. 

http:jjwww.sec.govjinterpsj/ega/jcfslb14g.htm 
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DAISLEY, DEBORAH L 

From: 
Sent: 
To: 
Cc: 
Subject: 
Attachments: 

Hello Deborah I Erik: 

Ian Quigley <ian@qubeconsulting.ca> 
Wednesday, November 20, 2013 4:34 PM 

DAISLEY, DEBORAH L 

HOOVER, ERIK T 

Qube: shareholder proposal to DuPont 
DUPONT Custodial Backup Nov 2013.pdf 

Thank-you for your email/UPS. As per your request, please find attached the full back-up materials from our 
custodian. Sony for not including that in our original submission. 

We would much appreciate the chance to chat about the proposal. I am free most mornings next week should 
that be convenient for you. 
Please advise and best regards, 
Ian Quigley, MBA 
Qube Investment Management Inc. 
Qube Benefit Consulting Inc. 

#200 Kendall Bldg. 
9414-91 Street 
Edmonton, AB T6C 3P4 
Phone: (780) 463-2688 
wv-iw.gubeconsulting.ca 
www.gubeflex.ca 

CONFIDENTIALITY CAUTION 

This message is intended only for the use of the individual or entity 
to which it is addressed and contains information that is privileged 
and confidential. If the reader of this message is not the intended 
recipient, or the employee or agent responsible for delivering the 
message to the intended recipient, you are hereby notified that any 
disclosure, distribution or copying of this message and any 
attachments is strictly prohibited. If you have received the message 
and any attachments in error, please notify the sender innnediately, 
and delete this message and any attachments from your computer system, 
and refrain from saving or copying this communication or forwarding it 
to any other recipient, in any form whatsoever. 

On Nov 19, 2013, at 2:33 PM, Deborah.Daisley@dupont.com wrote: 

1 



This communication is for use by the intended recipient and contains 
information that may be Privileged, confidential or copyrighted under 
applicable law. If you are not the intended recipient, you are hereby 
formally notified that any use, copying or distribution of this e-mail, 
in whole or in part, is strictly prohibited. Please notify the sender by 
return e-mail and delete this e-mail from your system. Unless explicitly 
and conspicuously designated as "E-Contract Intended", this e-mail does 
not constitute a contract offer, a contract amendment, or an acceptance 
of a contract offer. This e-mail does not constitute a consent to the 
use of sender's contact information for direct marketing purposes or for 
transfers of data to third parties. 

The dupont.com web address will continue in use for a 
transitional period for communications sent or received on behalf of DuPont 
Performance Coatings., which is not affiliated in any way with the DuPont Company. 

Francais Deutsch Italiano Espanol Portugues Japanese Chinese Korean 

http://www.DuPont.com/corp/email disclaimer.html 

<Scanned letter to Qube 11192013.pdf> 
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TD Waterhouse 
TD Wat(!shouse- Canad.llnc 
Jnstitullonat S~N:ces 
77 Bloor Slll'Ct W~~l. 2'-" Floor 
Toronto, Ontario MSS 1l.lZ 

Oct. 21 51 2013 

To Whom It May Concern: 

This is to verify that As of Oct. 23, 2013, Qube Investment 
Management Inc. holds, and has been set up to receive and exercise 
proxies on behalf of their clients, for 10,124 shares of DUPONT E I 
DE NEMOURS. 

Please advise if you require more information. 

Regards, 

Hediyeh Sarayani Melina Jesuvant 

11 . 
~- ctif\tuQ{)r 

Account Manager Manager, Service Delivery 

• 
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DuPont Legal 

Ian Quigley, Portfolio Manager 
Qube Investment Management Inc, 
200 Kendall Building 
9414-91 StreetNW 
Edmonton, AB T6C 3P4 

Dear Mr. Quigley: 

Deborah L Dalsley 
Governance Associate &Assistant Secretary 
DuPont Legal 
1007 Market Street, 09058--1 
Wilmington, DE 19898 
Telephone: 302-774·7736 
Facsimile: 302-355-1958 

November 19, 2013 

This is to confirm that, on November 7, 2013, DuPont received yolll' letter dated 
November 5, 2013, requesting that the Company include in the proxy materials for its 2014 
Annual Meeting a proposal relating to executive compensation. 

Under Rule 14(a)-8(b) of the Securities Exchange Act ofl934 ("Act"), to be eligible to 
submit a shareholder proposal, the proponent must have continuously held at least $2,000 in 
market value, or 1%, ofthe company's securities entitled to be voted on the proposal at the 
shareholder meeting for at least one year as of the date the proposal is submitted. The proponent 
must also continue to hold the required an10unt of seclll'ities through the date of the meeting. 

Our records indicate that Qube Investment Management Inc. is not a registered 
shareholder. As such, it must prove its eligibility by submitting either: 

o a written statement from the "record" holder of its securities (usually a broker 
or bank) verifying that, at the time the P1·oponent submitted the proposal, 
November 6, 2013 (pet· Staff Legal Bulletin 14G, the date of submission is the 
postmark date), it continuously held the securities for at least one year; or 

o a copy of a ii!ed Schedule !3D, Schedule 13G, Form 3, Form 4, Form 5, or 
amendments lo those documents or updated forms, reflecting its ownership of 
shares as of or betbre tbe date on which the one-year eligibility pedod bcb>ins 
and its written statement that it continuously held the required number of 
shares for the one-year period as ofthe dale ofthc statemeut. 

B. I. du Pont de Nemours and Company 



Included with the proposal was a letter from TO Waterhouse dated October 21, 2013, 
verifying ownership of 10,124 shares as ofOctobel' 23, 2013, However, the date you submitted 
the proposal was November 6, 2013. Therefore, please provide a written statement from TD 
Waterhouse verifying that, as ofNovember 6, 2013, proponent held the DuPont shares for at 
least one year. 

As provided in Staff Legal Bulletin 14F, if the broker m· bank through which the 
Proponent holds its shares is not a participant in the Depository Ttust Company ("DTC 
participant"), it will need to obtain proof of ownership from the DTC participant through which 
the securities are held. The Proponent should be able to find out who this DTC pa1ticipant is by 
asking its broker or ban](. If the DTC pmticipant knows the Proponent's broker or bank's 
holdings, but does not !mow the Proponent's holdings, the Proponent could satisfY Rule 14a-8(b) 
by obtaining mtd submitting two proof ofownership statements verifYing that, at the time the 
proposal was submitted, the required amount ofsecm·ities were continuously held for at least one 
year- one from its broker or bank confirming its ownership, and the other from the DTC 
participant confirming its broker or bank's ownership. It is not clear to us from the listing of 
DTC Pmticipants on the SEC website ifTD Waterhouse is a participant potentially through a 
relationship with TD Securities or TO Ameritrade Clearing, Inc. 

For your convenience, a copy of Rule 14(a)·8 ofthe Act and StaffLegal Bulletins 14F 
and 14G are enclosed. Yon must transmit to us your response to this notice of defect within 14 
calendar days of receiving it. 

Enclosures 

cc: Erik T. Hoover, Corporate Secretmy 

E. I. du Pont de Nemours and Company 
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DAISLEV, DEBORAH L 

From: DAISLEY, DEBORAH L 
Sent: 
To: 

Thursday, November 21, 2013 7:59 AM 
'Ian Quigley' 

Cc: HOOVER, ERIK T 
Subject: RE: Qube: shareholder proposal to DuPont 

Good morning, lan ---

Thank you for your correspondence. 
Kindly take another look at our letter and the reference materials we sent. Your latest communication does not rectify 
the deficiencies we noted with your proposal. 

Best regards, 

Debbie Daisley 

Deborah L. Daisley 
Corporate Governance Associate 
E. I. duPont de Nemours and Company 
P: 302-774-7736 
C: 302-468-0141 
deborah.daisley@dupont.com 

From: Ian Quigley [mailto:ian@gubeconsulting.ca] 
Sent: Wednesday, November 20, 2013 4:34 PM 
To: DAISLEY, DEBORAH L 
Cc: HOOVER, ERIK T 
Subject: Qube: shareholder proposal to DuPont 

Hello Deborah I Erik: 

Thank-you for your email/UPS. As per your request, please find attached the full back-up materials from our 
custodian. Sony for not including that in our original submission. 

We would much appreciate the chance to chat about the proposal. I am free most mornings next week should 
that be convenient for you. 
Please advise and best regards, 
Ian Quigley, MBA 
Qube Investment Management Inc. 
Qube Benefit Consulting Inc. 

#200 Kendall Bldg. 
9414-91 Street 

1 



Edmonton, AB T6C 3P4 
Phone: (780) 463-2688 
www.qubeconsulting.ca 
www.gubet1ex.ca 

CONFIDENTIALITY CAUTION 

This message is intended only for the use of the individual or entity 
to which it is addressed and contains information that is privileged 
and confidential. If the reader of this message is not the intended 
recipient, or the employee or agent responsible for delivering the 
message to the intended recipient, you are hereby notified that any 
disclosure, distribution or copying of this message and any 
attachments is strictly prohibited. If you have received the message 
and any attachments in error, please notify the sender immediately, 
and delete this message and any attachments from your computer system, 
and refrain from saving or copying this communication or forwarding it 
to any other recipient, in any fmm whatsoever. 

On Nov 19, 2013, at 2:33PM, Deborah.Daisley@dupont.com wrote: 

This communication is for use by the intended recipient and contains 
information that may be Privileged, confidential or copyrighted under 
applicable law. If you are not the intended recipient, you are hereby 
formally notified that any use, copying or distribution of this e-mail, 
in whole or in part, is strictly prohibited. Please notify the sender by 
return e-mail and delete this e-mail from your system. Unless explicitly 
and conspicuously designated as "E-Contract Intended", this e-mail does 
not constitute a contract offer, a contract amendment, or an acceptance 
of a contract offer. This e-mail does not constitute a consent to the 
use of sender's contact information for direct marketing purposes or for 
transfers of data to third parties. 

The dupont.com web address will continue in use for a 
transitional period for communications sent or received on behalf of DuPont 
Performance Coatings., which is not affiliated in any way with the DuPont Company. 

Francais Deutsch Italiano Espanol Portugues Japanese Chinese Korean 

http://www.DuPont.com/coro/email disclaimer.html 

<Scanned letter to Qube 11192013.pdf> 
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DAISLEY, DEBORAH L 

From: 
Sent: 
To: 
Cc: 
Subject: 
Attachments: 

Hello Deborah/Erik: 

Ian Quigley <ian@qubeconsulting.ca> 
Tuesday, November 26, 2013 1:16PM 
DAISLEY, DEBORAH L 
HOOVER. ERIK T; brenda@qubeconsulting.ca 
Re: Qube: shareholder proposal to DuPont 
Copy of BONY Global Settlement Instructions Updated Aug 21 2013 (2).xls 

The DTC number for TD is 5036. Back-up is attached and our contact if you need verbal confi1mation is: 

Hediyeh Sarayani 

Coordinator 

T : 1-800-265-1684 Opt. 1 X 6015 

F: 1-888-779-7707 

hediyeh.saravani@td.com 

If you require anything else on the technicalities for this proposal, please advise. 

Ian Quigley, MBA 
Qube Investment Management Inc. 
Qube Benefit Consulting Inc. 

#200 Kendall Bldg. 
9414-91 Street 
Edmonton, AB T6C 3P4 
Phone: (780) 463-2688 
ViWw.gubeconsulting.ca 
www.qubetlex.ca 

CONFIDENTIALITY CAUTION 

This message is intended only for the use of the individual or entity 
to which it is addressed and contains information that is privileged 
and confidential. If the reader of this message is not the intended 
recipient, or the employee or agent responsible for delivering the 
message to the intended recipient, you are hereby notified that any 
disclosure, distribution or copying of this message and any 
attachments is strictly prohibited. If you have received the message 
and any attachments in error, please notify the sender immediately, 

I 
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and delete this message and any attachments from your computer system, 
and refrain from saving or copying this communication or forwarding it 
to any other recipient, in any form whatsoever. 

On Nov 21,2013, at 5:58AM, Deborah.Daisley@dupont.com wrote: 

Good morning, ian---

Thank you for your correspondence. 

Kindly take another look at our letter and the reference materials we sent. Your latest communication does not rectify 
the deficiencies we noted with your proposal. 

Best regards, 

Debbie Daisley 

Deborah L. Daisley 

Corporate Governance Associate 
E. I. du Pont de Nemours and Company 
P: 302-774-7736 
C: 302-468-0141 
deborah.daisley@dupont.com 

From: Jan Quigley [mailto:ian@qubeconsulting.ca] 
Sent: Wednesday, November 20, 2013 4:34 PM 
To: DAJSLEY, DEBORAH L 
Cc: HOOVER, ERIK T 
Subject: Qube: shareholder proposal to DuPont 

Hello Deborah I Erik: 

Thank-you for your email/UPS. As per your request, please find attached the full back-up materials from our 
custodian. Sorry for not including that in our original submission. 

We would much appreciate the chance to chat about the proposal. I am free most mornings next week should 
that be convenient for you. 
Please advise and best regards, 
Ian Quigley, MBA 
Qube Investment Management Inc. 
Qube Benefit Consulting Inc. 

#200 Kendall Bldg. 
9414-91 Street 
Edmonton, AB T6C 3P4 
Phone: (780) 463-2688 
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www.gubeconsulting.ca 
www.gubeflex.ca 

CONFIDENTIALITY CAUTION 

This message is intended only for the use of the individual or entity 
to which it is addressed and contains information that is privileged 
and confidential. If the reader of this message is not the intended 
recipient, or the employee or agent responsible for delivering the 
message to the intended recipient, you are hereby notified that any 
disclosure, distribution or copying of this message and any 
attachments is strictly prohibited. If you have received the message 
and any attachments in error, please notify the sender immediately, 
and delete this message and any attachments from your computer system, 
and refrain from saving or copying this communication or forwarding it 
to any other recipient, in any form whatsoever. 

On Nov 19,2013, at 2:33PM, Deborah.Daisley@dupont.com wrote: 

This communication is for use by the intended recipient and contains 
information that may be Privileged, confidential or copyrighted under 
applicable law. If you are not the intended recipient, you are hereby 
formally notified that any use, copying or distribution of this e-mail, 
in whole or in part, is strictly prohibited. Please notify the sender by 
return e-mail and delete this e-mail from your system. Unless explicitly 
and conspicuously designated as "E-Contract Intended", this e-mail does 
not constitute a contract offer, a contract amendment, or an acceptance 
of a contract offer. This e-mail does not constitute a consent to the 
use of sender's contact information for direct marketing purposes or for 
transfers of data to third parties. 

The dupont.com web address will continue in use for a 
transitional period for communications sent or received on behalf of DuPont 
Performance Coatings., which is not affiliated in any way with the DuPont Company. 

Francais Deutsch Italiano Espanol Portugues Japanese Chinese Korean 

http://www.DuPont.corn/corp/email disclaimer.html 

<Scanned letter to Qube 11192013.pdf> 

This communication is for use by the intended recipient and contains 
information that may be Privileged, confidential or copyrighted under 
applicable law. If you are not the intended recipient, you are hereby 
formally notified that any use, copying or dish·ibution of this e-mail, 
in whole or in part, is sh·ictly prohibited. Please notifY the sender by 
return e-mail and delete this e-mail fi·om your system. Unless explicitly 

3 



and conspicuously designated as "E-Contract Intended", this e-mail does 
not constitute a contract offer, a contract amendment, or an acceptance 
of a contract offer. This e-mail does not constitute a consent to the 
use of sender's contact infmmation for direct marketing purposes or for 
transfers of data to third parties. 

The dupont.com web address will continue in use for a 
transitional period for communications sent or received on behalf ofDuPont 
Performance Coatings., which is not affiliated in any way with the DuPont Company. 

Francais Deutsch Italiano Espanol Portugues Japanese Chinese Korean 

http://www.DuPont.com/corp/email disclaimer.html 
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