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Dear Mr. Gorday:

This is in response to your letter dated January 4, 2013 concerning the shareholder
proposal submitted to Regions Financial by the Calvert Social Index Fund, the
Benedictine Sisters of Mount St. Scholastica, the Northwest Women Religious
Investment Trust, CHRISTUS Health, and Friends Fiduciary Corporation. Copies of all
of the correspondence on which this response is based will be made available on our
website at http://www.sec.gov/divisions/corpfin/cf-noaction/14a-8.shtml. For your
reference, a brief discussion of the Division’s informal procedures regarding shareholder
proposals is also available at the same website address.

Sincerely,

Ted Yu

Senior Special Counsel

Enclosure

cc:  Ivy Wafford Duke
Calvert Investment Management, Inc.
4550 Montgomery Avenue
Bethesda, MD 20814

Lou Whipple, OSB

Benedictine Sisters of Mount St. Scholastica
801 South 8th Street

Atchison, KS 66002-2724

Deborah R. Fleming
Sisters of Saint Joseph of Peace
dfleming@csjp-olp.org
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Delia Foster
CHRISTUS Health
919 Hidden Ridge
Irving, TX 75038

Jeffery Perkins .
Friends Fiduciary Corporation
1650 Arch Street, Suite 1904
Philadelphia, PA 19103



January 28, 2013

Response of the Office of Chief Counsel
Division of Corpoeration Finance

Re:  Regions Financial Corporation
Incoming letter dated January 4, 2013

The proposal requests that the board prepare a report discussing the adequacy of
the company’s policies in addressing the social and financial impacts of direct deposit
advance lending.

There appears to be some basis for your view that Regions Financial may exclude
the proposal under rule 14a-8(i)(7), as relating to Regions Financial’s ordinary business
operations. In this regard, we note that the proposal relates to the products and services
offered for sale by the company. Proposals concerning the sale of particular products and
services are generally excludable under rule 14a-8(i)(7). Accordingly, we will not
recommend enforcement action to the Commission if Regions Financial omits the
proposal from its proxy materials in reliance on rule 14a-8(i)(7). In reaching this
position, we have not found it necessary to address the alternative bases for omission
upon which Regions Financial relies.

Sincerely,

Matt S. McNair
Special Counsel



DIVISION OF CORPORATION. FINANCE .
INFORMAL PROCEDURES REGARDING SHAREHOLDER PROPOSALS

‘The Division of Corporation Finance believes that its responsibility with respect to
. matters arising under Rule 14a-8 {17 CFR 240.14a-8], as with other matters under the proxy
rules, is to aid those who must comply with the rule by offering informal advice and suggestions
and'to determirie, initially, whether or not it may be appropriate in a particular ratter to_
recommend enforcement action to the Commissien. In connection with a shareholder proposal - .
" under Rule 14a-8, the Division’s staff considers the information furnished to it by the Company
in support of its intention to exclude the proposals from the Company’s proxy materials, as well
as any mformatlon fumlshed by the proponent or:the proponent’s repmcntauve

Although Rule [4a—8(k) does not require any commumcatxons ﬁ'om shareholders to the
Comrmssnon s staff;, the staff will always.consider information concerning alleged violations of
" the statutes administered by the Cammission, including argument as to whether or not activities
proposed to be taken would be violative of the statute or rule involved. The receipt by the staff o
of such information; however, should not be coustrued as changing the staff’s informal
procedures and proxy review into a formal or adversary procedure.

' It-is important to note that the staff’s and Commission’s no-action responses to -
‘Rule 14a-8(j) submissions reflect only inforral views. The detennmatxons reached in these no- .
action letters do not and cannot adjudicate the merits of a company’s position with respect to the
proposal. Only a court such as.a U.S. District Court can decide whether a company is obligated
.. to include shareholder proposals in its proxy materials. Accordingly a discretionary
. determination not to recommend or take Commission enforcement action, does not prcc!udc a
proponent, or any sharehalder of a.company, from pursuing any rights he or shc may have against
the company in- court, should the management omlt the proposal from the company S proxy
material.



January 4, 2013

Waéhmgten, D.C. 20549

Re:  Regions Financial Corporation — Shareholder Proposal
by Calvert Social Index Fund and Co-Proponents

Ladies and Gentleinen:

Regions Fmanc:al Corporation, a Delaware corporation (the “Company”), hereby

, nfirmation t taff of the Division of Corperation Finance:

(the. “St ﬁ’ ) of th U S, Securities and Exchange Commission: (“Commission”) will not
recommend enforcement action tothe Commission if the Company omits the enclosed

shal eho d pxopﬁsals (mcludmg thexr respectwe supportmg statcmcnts, the “P) oposal”) recelved

whom (other tha 'nends Flduciary Ccrp ) has authonzed Calvert to act on its behalf for all
‘purpases related to the Proposal (collectively; the “Pr oponents”) from the Company’s proxy
statement:and form of proxy for its 2013 annual theeting of shateholders (the “2013 Proxy
Materials”) in reliance on Rule 14a (7), Rule 143-8(i)(3) arid Rule 143-8(1)(10) promulgated
‘under the Secutities Exchange Act 4, as amended. The Company received an additional
propasal from the Sisters of Charity of the Incarnate Word identical to-the Proposal after the

SC1;3347159.5
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deadline for submissions established vinder R
in a separate letter also:submitted to-the:Staff today.

This Jetter, inchuding the exhibits hereto, is being submitted ele
shawholderproposalsec .gov-no Jater than 80 calendar days before i
its-definitive 2013 Proxy Mat th the Commission. A copy
attachments, is being sent simultansouslyto the Proponents (aid
notification of the Company's intention to omit the Proposal from the.20° v
-will promptly forward to the Proponents:any response recelved from the Staff to-this requesft that
‘the Staff transmits by email or fax only to us.

L The Proposal

The Proposal tequests that the Company’s shareholders adopta resolution requesting that
the Board of Directors of the Cot y~:(the “Board”) “prepare-a x cussing the adequacy
of the [CJompany’s policies in addeessing the social and financial i ts of direct deposit
advance lending deseribed [in the Proposal].” The repoit is to be prepared “at reasonable cost,
omitting proprietary information:and not conceding or forfeiting any jssuein litigation related to
these products.” The: Pr@posal Was submitted to the Company pursuant fo letters from the
Proponents dated November 13, 2012 to November 27; 2012. A cop he Proposal and all
related correspondence from each of the Proponents is attached to this Tetter as Bxhibit A.

1L R-easm for Omission

As discussed in detail below; the Company believes the Proposal may piopet
excluded from the 2013 Proxy Materials pursuant to: (i) Rule 14a ) he Proposal
‘relates to the Company’s-ordinary business operations; (ii) Rule I4a ! cause the
Proposal is so inherently vague as to be misleading, and contains: matenally false:and misleading
‘statements; and (iii) Rule 14a-8(1)(l.0), because the Proposal has alteady been substantially
implemented.

A.  Background regarding “Regions Ready Advance,”™

In May 2011, Regions Bank, a wholly owned subsidiary of th “Com_pany. introduced
Regions Ready Advance™, an open-end, revolving line of credit offt o certain-eligible
Régions Bank . checking account-customers (“Ready Advance”). Ready Advance is available only
to Regxons Bank customets who have maintairied a checkmg account with Regions Bank for at
least niine months, are currently in good standing and receive combined monthly direct deposits
of at least $100 into their Regions Bank checking account, Ready Advance cames_a credlt limit
equal to 50% of the customer’s tota] monthly direct deposit activity; subje [z
$500. Customers participating in. Ready Advance can choose whether :to,_repay an advance in full
‘out of his or her next direct deposit or.in installments (subject to the payment of periodic
interest). Regions Bank also recgives a fee for originating the: credxt line regardlcss which
repayment option the customer choases. Partlcxpatmg customers’ repaymen histories are
reported to credit bureaus; a practice that can, help customers build a positive ctedit history.

SGC1:3347159.5
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suant to Rule 14a-8(i)(7) becaiise it relates
'ss operations.

at 80 539 (May i, 19

underlying the ordinary by ysiness exolusmn is “to conﬁnc the resoluuqn of
( sproblems to management and the board of directors, since it is impracticable

foishareliolders to decide how ta solve.such problems at an annual shareholders meeting.” The
Commlssmn ﬁlrther artlculated two cenh‘al cons1detanons for dctermmmg the applxcatxon of the

t: .ey could nat as g practwal mafter be
. at 80 539 The second conmderatxon reiates to “the

p
s (e.gs sxgmﬁcant discrimination matters}generally
becausc the proposals would transcend:.:day-to- day

_ gmﬁeant sociaal’ pu.h':
. stdercd to he cxcludable,

ct that the Proposal calls fora repoi't does. net change this
proposats requcstl ng the preparatlon of reports on

‘The Proposal fails by both prongs ofthe Commission’s approach to the ordinary business
exclusion by seeking to subject to shareholder oversight the Company’s credit anderwriting
policies and customer relations. dcclslons, ‘activities which the Staff has previously recognized
fte: compl x tiatters of day-to-day operaimn bya financial institution and therefore not
appropriate for:shareholder oversight.

1. The Proposal relates to tasks that are fundamental to management’s
ability to run the company on a day-to-day basis

The Company is a financial holding company that, through its subsidiaties, offers a

1ge-of financial products to individuals;small businesses and institutional ¢} lients. As such,
decisions relating to which products and services the. Company and its subsidiaries should offer
(anid to whorn they should be offered), aswell.as to how those products are'maintained once they
have heen offered, are fundamental to management’s ability to run the Company.

SG1:3347159.5.
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The Staff’ has consmtently concurred_t " t,proposals

2 to credit pohcxes lgan

: ﬁse & prbpds.a]' ‘%déress[edj 'matters beyond thie environ
s S pmJegt ﬁnance declsmns, such as. JPMorgan Chase s declsmns _

At F a?ted to “credlt pohcles, loan underw‘ \ 1ng, and customer relations.”);
JPMorgan C’hase & Co; (Feb. 26, 2007) (concurring in the exclusion of a proposal requestmg a
teport on pokcles agamst the pr0v1swn of servxces-that enablt‘:d capltal ﬂlght and resulted in tax

Sintilai-to'the authorities cited above, the Proposal seeks a report on a partlcular product.
offered by the Company, specifically a report on: the “adequacy ofthe company s pohcles in
_ ) . .y \dv

bath , tmg to customer relatlons an e}atmg'to the underwntmg and other
ava hle to consumers. The Pr osal is

‘eady Advance by requeshng
'cus,t..czime'r‘s;.’ abiht_y to repay

egiol
fees and non~suﬁ'mlent funds fecs. The Proposal furthcr mserts shareholders mto the credlt
uiiderwrittiig and product offering decisions of managenient by stating Proponents® belief that
management has ot demonstrated that the steps taken to prevent or mitigate the regulatory, legal
and teputations risks tied to Ready Advarice have been effective. This belief states. clearly the
Proponents intent to involve shareholders in the risk managenient fimction of the Company on a
single product-level basis. For this reason, and consistent with the Staffs prior degisionsas cited
above, the Company should be able to exclude the Proposal from the 2013 Proxy Materials,

2. The Proposal seeks to micro-manage the Company’s credit policy,
praduct selection, and customer relations

The. 1998 Release states that proposals impermissibly micro-manage when thaey “pmb[e]
too deeply into matters of a complex nature upoit which shareholders, as a group, would not be
in a position to make-an informed judgment. This consideration may come into play, . .
the proposal . . . seeks to impose specific time frames or'methods for implementin complex
policies.” 1998 Relense-at 80,540 . The Staff hasrecognized that the policies applied in making
Iehding and credit decisions are particularly complex business-operations about which
'-shareholders are not in.a position to make an informed judgment. See Bankdmerica Corp. (Feb.

SC1:3347159.5
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18, 1977) (in which the Staff recognized “the procedures applicable to the making of particular
categories of loans, the factors fo be taken into-account by lending officers in making such loans;
and the terms-and conditions to be included in:cerfain loan agreements are matters directly
related to thecondiict of one of the Company s ptiticipal businesses and part of its everyday
business operations®).

As discussed above, the Proposal séeks'to interject: shareholders into the Conipany’s
credit underwriting; product origination and customer relafions policies related to the Ready
Advanee product. Each of these policy-areas is incredibly complex, particularly for financial
institutions which have-raultiple layers.of state-and federal regulation and policy (many efiwhi
ate designed for the protection of the institution’s customers) to ‘comply with when underwiiting
and offering products to customers. As part of its ordinary business operations Regions Bank has
developed extensive polivies related to each of these areas; and monitors its compliance as parf
of the Company’s and Regions Bank’s risk management exercise: Regions Bank also considered;
in detail, all aspects of the Ready Advance product thmugh multiple internal committees,
working groups and processes in developing the produet.prior to offeririg Ready Advance to any
customers, These initernal reviews aiid discussions took place: over several months and involved
complex analyses of the product’s terms, effects and impacts, and these'reviews and discussions
continue today as the Company carefully weighs feedback from customers and the community
o the terms and effects of the Ready Advanee product. As each-of these policies, decisions and
processes reflect highly complex market resedrch and credit decisions made by the Companyiit
the ordinary course ofits business, the shareholders:as a group ‘would be tnfit to make-an
informed decision regarding the Company’s calibration of the policies, and the Proposal may
properly be excluded under Rule 14a-8()(7).

3.  The Proposal relates to the Company’s legal and regulatory
compliance programs

The Staff has consistently petmitted the-exclusion of shareholder proposals that relate-to
companies® regulatory or legal- comphan&e programs.as a matter of oxdmary business and has
recognized that oversight of a company’s legal compliance program is a core function of
company management. See FedEx Corp. (Jul, 14, 2009) (concurring in the exclusion of a
proposal requesting the:board of directors to establish an independent committee to prepare-a
report regarding its:compliance with state and federal labor laws: governing proper classification
of employees and independent contractors); Verizon Communications Inc. (Yan. 7, 2008)
(concurring in the-exclusion of a proposal requesting the board of directors to adopt policies to
ensure that Verizon and/or its contractors do not engage in illegal trespass actions and preparea
report to shareholders describing Verizon’s policies for preventing and handling illegal
trespassing mcldents), The AES Corp.(Jan. 9, 2007)(concurring in exclusion of a propasal
seeking creation of a board oversight cominittee to monitor compliance with applicable laws,
rules and regulations of federal, state and local govemmerits).

The Supporting Statement states both that “[t]his lending may pose significant regulatory,
legal, and reputational risks” to the Company and that “we do not believe management has
demonstrated that steps taken to prevent or mitigate the risks that are tied to this line of business
are effective.” The Proponents also make further reference to the Federal Deposit Insurance

SC1:3347159:5
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Co 3 p:atxon and ansumerF’ naimal'Prbtectlon Bureau, both rggulatots of'the Company and its.
d s referen *s regulators indicates their:

rogramns for legal and
ly regulated indystiy

ede; & ; e Comipany’s policies
ddressmg the soclal and ﬁnan ,Lalnnpacts of direct dc sit advance lending” necessarily
'requ;res evaluation af the:Company’s infernal regulatory and legal compliance programs. These
initernal policies and procedures are fundamental elemerits of nianagement’s day-to-day
operation of the business. Because the Proposal directly addresses the Company’s legal and
regulatory compliance prograis it may be omitted from the Proxy ‘Materials consistent with the
Staff’s prior decisions.

4, ‘The Proposal does not raise any overriding social policy
considerations

The Commission has previously recognized that shareholder proposals addressing day-to-
day-operations may raise: fieant social policy issues which are:a appropriate for shareholder
consideration and sheuld therefore ziot be excluded vrider Rule: 7). See 1998 Release at

80, 540 In parncular, the Staﬁ‘ ‘has reeogmzed predatory lendl‘ ' m general can serve as an

See JPMorgan Chase & far, 4, 2009); Bank of Ameriea-Co eb. 26, 2099) The
Proposal, however, falls mrmse the social issue of predatory le - for two.-distinct reasons..
Fxrst the Proposal do_es not mtabhsh any connecnon beth i 'Advance and' predatory

v In fact v,Proponents omxt from thel 1scusslon many features of
oans” or-any other
istifictions are discussed at length
e Proposal pursuant to Rule 14a-

y themselves; do not suffice

: f “[plredatory Ioan :rodu S
'Ready Advance that ele istinguish that preduct: froth*
“predatory” lending practice, for that matter. These importan!
below, in connection with the Company’s grounds to exchide
8(i)(3) and Rule 14a-8(1){10). Proponents’ unsupported assertions, b
to raise the significant social issue of predatory lending.

In addition to-failing to-establish a connection between Ready Advance.and predatory

lending, the Proposal foguses marrowly on a single product offered by the Company. In the past,
the Staff has concurred in the: :Tusion of proposals addressing a large, diversified financial
institution’s ‘management of pa ticular product. See, e.g., JPMorgan Chase & Co. (Mat. 16,
2010) (concurring in the ex 1of'a proposal requesting the board of dirsctors to implement a

policy mandating that. JPMorgan Chase cease its practice of issuing refund anticipation loans
‘because “[p]roposals:eoncerning the sale-of particular services ¢ enerally excludable under
148-8(1)(7)"); JPMorgan Chase & Co. (Mar. 12, 2010) (comumngm;exclus:on ofa proposal
requesting a report assessing the: adoptlon of a policy barring: futnre finahcing of companies
engaged in mountaintop temoval mining). This narrow focus on 4 single product offered by the
Company, rather than on the Company’s general policies addressing any topic ot issue, further
undercuts any claim the Proponents could make that the Proposal addresses a significant social
issue. Instead, the Proposal addresses only the terms and.conditions on which a single lending

SC1:3347159.5
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product i offered, which is ot a-significant social issue appropriate for shareholder
catisidgration,

he fmegomg, the Company respectﬁ;lly requcsts that the Staff conﬁrm that it

«C.  The Proposal may be exciuded pursuant to Rule 14a-8{i)(3 y becanse the
Pr osal is 80 mherently vagne a¥ to be misleading, and it contains materially

statements proxy sehcmng matenals. Although the Sta has prevxously penmtted proponents
) LEVISE PFO posals to ormt false or mlsleadmg statements ‘whete a proposal requires “detailed

ito c’:‘omphance with the proxy rules,” it may’ be

i 'rOposal supporting statement, or hoth, as

ay
sufﬁment]y understand the pmposal they are bemg asked to adOpt
1.  Theproposal is vagne aid indefinite and therefore misleading

The Staff" has cansxstently taken thé posmon that vague and mdeﬁmte shareholder

eprg 'pbsal requlres”) Th ]
sufﬂclently mlslﬁadmg soasto ]usttfy its exclusmn where @ company and its sharcholders mlght

tenns or phrases or otherwme faﬂ to prowdc guldance on what 1s requlred to imp! eht the
proposals. See, e.g., Bank of America Cprp. (February 28,2008) (proposal rcqucstm ‘that the
s y amend 1ts pnhcxes to observe 4 moratormm on all ﬁnancmg, investinent; and further

. defining what would

¢ g i ;}.', er mvolvement” and “actlvmes that support MTR [pl'OJ ects]” excludable as
vague and indefinite); Wendy’s Int’l, Bic. (February 24, 2006) (proposal requesting a report on
the progress made toward “accelerating development” of controlled-atmosphere killing without
defining “accelerating” and “development” excludable).

SC1:3347159:5
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The Propos 1§ request that the Bﬁard prepare-:a' ep rt»dlsc 3ssin the “adequacy of the

iinipacts are to be i‘epo,tted, there is no clear’way for the.
pact resulfs from.a
catcly mtextwmed factors

’Company to mlplement;-lt; "
Second Proporients: cxffer no ready benchmark agamst whlch tp measure the “adequacy”

against a known obiject-or st
‘ﬂnanclal 1mpacts of its poli

;generally to a number of other
payday loans™ {which the

Proponents mapprcpr{ately say Ready Advance “resemb sitirilar produet lines offered by
other banks, and “‘a lest of predate)ry lenditig practices [whi ‘have cost houseliolds billions of
dollars in fees anid catalyzed instability in both the housing and financial markets.” Because of
the breadth of the Praposal’s language, and the ambiguous nature of the'social and financial
impacts to be-studied, it is not clear whether any report produced by the Board should focus
narrowly on the feafires Ready Advance, on Ready Advance vis-a-vis other direct deposit
.advance prograns and payday fending, or on “predatory lending” more generally. It seems
‘highly unlikely that all olde e the:scope of the report similarly or that the
© Company would interpret the: proposal exactly as the Proponents may have intended it:

Fourth, the Proposal does not specify what the Company should do with the requested
report onee it'is prepared For example there is no way to tell whether the Board should use the
report for its own. refercnce, disclose the report to some subset of rhanagemeiit, or disclose the
report publically. It is also unelear whether the report should simply make findings of fact or
whether it should recommend or require future action on the: part of the Company. In the past;

'SC1:3347159.5
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the SEC has concurred in the exclusion of Proposals that request-a report but fail to specify what
shouId be dene with thetepott. See Albertson s, Inc.. (Match 5, 2004) (concurring in the.

; "on of; a proposal requesting a “sustainability report . .. . based oh the Global Reporting

¢’s -sustainability reporting guidelines” but failing to speoify how the company should
the:rep Smithfield Foods, Inc.(Fuly 18, , 2003) (coneurring in the-exclusion-of a proposal
18 estmg that inanagement "prepare areport based upon the Global Reporting Initiative
guidelines describing the environmental, social and economie iimpaets of its hog. production
operations and alternative technologies-and practices to reduce or eliminate adverse‘impacts of
these operations” but failing to speeify how the company:should use the reporf). Because of these:
ambiguities, the Company should be ablé to exclude the Proposal fiom the 2013 Proxy Materials.

2. The proposal makes false, unsupported, and misleading statements

A proposal may be omitted from:a. company s proxy solicitation inatétials under rule 14a-
8(1)(3) if the proposal or supporting statement is contrary to any of the Cominission’s proxy rules
and regulations, including Rule 142-9, which specifically prohibits materially false or misleading
statements in proxy solicitation materials. The note to Rule 14a-9 states‘that misleading materials
incliide “material which directly or indirectly i 1mpugns charaeter, integrity or petsonal reputation,
or dizectly or indirectly makes charges concerning improper, illegal, or-immoral conduct or
associations, without factual foundation.” See also Boemg Co. (Feb 26, 2003) (requiring a
revised proposal within seven days and concurring in exclusion if proposal is not revised because
portions may be “materially false or misleading™);, Weyerhaeniser Co. (Jan. 21, 2003) (same),

The essential premise of the Proposal—that Ready Advance is equivalent to a payday
loati.or ather forms of predatory lending—is false and misleading, Proponents repeat the terms
“predatory lending” and “paydsy loans™ throughout the proposal, even directly stating that the
- Cempany’s “dlrect deposit advances.. . . resemble payday loans.” In doing:so, the Proposal
strongly-implies that the Company engages in risky activities by offenng harmful products to
customeis, implications which suggest the Company is engaged in immmoral conduct without any
factugl foundation. Indeed, the Company takes its relationship with its customiers very setiously,
seeking only to offer mutually beneficial products on a fully informed and transparent basis,
benefiting both the Company and ‘:-t‘-he-conimuni‘t‘ies which it serves.

Although there is no generally accepted definition of the term “payday-loan,” they are
typically closed-end loans from non-bank lenders with a very short tei (around 10-14 days) that
offer a single repayment option: repayment in full on the due date. Payment in full often means
taking a significant portion of the borrower’s next paycheck, Moreover, these loans are typically
offered in storefront locations, where-employees of the lender may attempt to upsell the
customet, encouraging him or her to borrow more money than is necessary. Payday lenders
require no existing relationship with their customers (i.e., custornets can walk in off the street)
atid do not report their customets’ repayment performance to consufner credit reporting agencies,
preventing their customers from building the oredit history that mlght make them eligible for
more-attractive products. As the Proponents have observed, this:mix of features has negative
consequences for borrowers. For-example, payday borrowers may become:dependent on payday
loans because their lack of credit prevents them from obtaining traditional financing, and they
frequently have to take out one payday loan simply to repay another. Proponents presumably use

_ SC1:3347159.5
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metem ‘ day lb because it cames mherent moral force based on these eommanly known

customer s borrewmg from becommg unmanag'eéble If a.customer reachies his:or her taximum
avallable credtt Timit for sax eanseeutwe months, at month seven 1o advaneen wxll be permltted

;':.repayment perfermanee to: eredxt ageneles, enablmg customers to bmld
1stenes that gwe them access to ather, more tradmonal loan produets Further, in

eavily regulated bank nhjecttoc onsumerprotectlon laws and numerousre er s
‘laws, including laws coverm,g ired policies and procedures withres
preduet ings. Because it relies on:a falsé and misleading analogy between Reai
and payday loans, the Proposal should be excluded.

In addition to its overall strategy of misleadingly chardcterizing Ready Advance as a
“payday loan,” the Proposal contains several thoroughly misleading statements that similarly
impugn the Company’s moral conduet and customer relationships which are-excludable:

# 'The use of the term “predatory” tlu‘oughout is misleading, and it impugns the characterof the
‘Company because: it suggests that the Company somehow hides or ‘misrepresents the terms
.on'which Regions Bank offers Ready Advarice (as, for example, some obseivers have. alleged
that mortgage companies used low “teaser” rates to entice custoniers to-agre to adjustable
rate mortgages). The Company clearly adverfises the rates and terins of Ready Advance and
-advises customers that it is a costly form of credit-meant to be used only short term. The
‘Company-also encourages customers to contact the Company to-explore alternative forms of
«credit. Bven if Proponents did not.ifitend to suggest dishonesty, theuse aof the term
“bredatory” throughout invites comparison with deceptive loan products.

+ Thi proposal falsely suggests the Conipany exposes customers to a “debt trap: M The phrase
*“debt trap” implies that the Company intends for its-customers to become chronically
indebted, and use of the word “trap” necessarily implies a hidden scheme to keep someong in
debt. Additionally, the use-of quotation marks suggests that the phrase is termi of art, a

$C1:3347159.5
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nammonly Imown mechamsm‘that thie: Cempany has chesen, to 1mplement “Theimplication
2 iteie th i s¢ of milar language

_ nnpugns the character. and integrity of the Conipany
ral.conduct.

ﬁndmgs regarding Ready Advanve, whmh to the Company g knowledge has not happened

n -'Ready Advanee me\nt bly*resultsin long-term
y protect. cuistomers. from the risk
mits and a CooI-Off Perlod to

ed banks to avoid making or
‘ ry”* and Consumer Financial

- nation mlsleadmgly insinuate that Ready-Advance is somehow
-ﬂlegal and. that thc Contipany and Regions Bank are éxposed to “tegnlatory, legal, and
reputational tisks” resulting fom iflicit activity.

e The Proposal mlsleadmgly overstates the prevalence of Ready Advance by reférring to “
host of predatory lending practlees that] have cost households billions of dollats in fces » By
aggregating Ready Advanee wi wother lending practices thby deem to be “predatory,” the
Proponents atrive at the unicertain figure of “billions of dollars in feés,” This statement could
léad shareholders to misinterpret the iniportanice of Ready Advatice ta the financial condition

and results-of operations of Company.

¢ Byalluding to practices that “catalyzed instability in both the' housing and financial markets,”
the Proposalfalsely suggests that Ready Advance contributed to therecent financial crisis
and recessmn Again, by aggtega.tmg"R cady Advance with all other practices they deem to be
“predatory,” the Proporignts-atti drama iclusion that has o mearningful relation to
the Company or Ready Advance (especlally consxdenng that Raad. y Advanee was not
launched until May 2011), The:statement is vague and overly broad, and it could easily
confuse or mislead shareholders.

s ThePfoposal falsely suggests that Ready Advance is “designed to . . . weaken the customers’
financial health . ... > As discussed, the Company expended. tremendous time anid effort to

SC1:3347159.5
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character and suggests umnoral.behavxor.on the part of the Company

Based on the foregoing; the Company believes that the Proposal is both vague and:
.mxslegdmg 10 such-a degtea that revision.of the Proposal is impractical. The Company therefore
& h ff con it will not recommend enforcemeiit action if the

Company excludes 'the, Proposal from the 2013 Proxy Materials in reliance on Rule 14a-8(1)(3).

D.  The Proposal may be éxeluded pursuant to Rule 143-8(1)(10) because it has
already been substantially implemented through the Company’s existing
policies and procedures.

Rule 14a-8(i)(10) permits the exclusion of a stockholder pxoposal “i]f the company has
already substantially implemeiited the proposal.” This exclusion is “designed to avoid the
possibility of shareliolders having to consider matters which already have been favorably acted
upon by managemcnt See Exchang, fease No. 34-}2598 [1976-77 Transfer Binder] Fed.
Se 1] 80 634 at 86, 600 (Iul.-!? 1976) (regardmg predecessor t&Rule 14a-

pracuees are. deemed cons1stent thh the’ “intent of the propssa] 2). The Staff has consttently

mterprcted thls to mean thata company has substantxally implemented a proposal when it has put

in. plac ie: th‘ ubject mattcr of the pxoposal or has implemented
' Anheuset —Busch

not take the: éxaet action requested and the company may exerclse d:scrfetlon in 1mplementanon
without losing the right to exclude thie proposal. McKesson Corp. (Apr. 8, 2011).

As discussed above, the particular contours of what the' Proposal requests are hopelessly
vague. Among other ambiguities, neither the board of directors nor the shareholders could.
ascertain'with any certainty what counts as a “social er finaneial impact,” “how those impacts are
to:be measured or what standard shnuld he. used to Judge the “adequacy” of the company s

procedures that ensure it effers customcrs an appropmatc and useful portfoho of products The
Compatiy decided to design whit became Ready Advatice-when it realized thiat many of its
pustomers were turing to non-traditional lending products with highly unfavorable terms, such
as payday loans, Seeing an opportunity to meet customer needs with a much better product; the
lompany spent more than a yeat performing due-diligence and conducting thorough research.
The Company’s rigorous and proactive approach to product development, credit policy, and risk
manageinent has already taken into-account, and continues to take into account, as the produet is
tefined, any “social and financial impacts” of Ready Advance, '

SCL:3347159.5
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In addmen to bemg vsttgd thwugh the Company’s extensive: preduct development

‘therii transmon ﬁ'om Ready. Advaric

Cqmpany offers Ready Advanc: ]
d-party vendor; The Cot -has been dlhgent inits efforts to dlseover and..address any
soclal and financial impacts Ready Advarice might have on its customefs, ahd it coritinues to do
so:goifig forward.

Based on the foregoing,
will.not recommend enforcen
Proxy Materials-in reliance on Rule

he Company respectfiilly requests that the Staff.confirm that it
the Company excludes the Proposal from the 2013

a-8(i)(10).

k] * *

SCI1:3347159.5
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Shouldyauhavea&yquesﬁonsﬂr’*'y" would like any additional informati
ing, please doviot t the undersis
s.com, Thank you for your attention fo this matter.

Asststant%General Counsel
Regions Finaneial Corpotation

Attachinents
cc:  Shirley Peoples

(€alvert Investment Management, Inc.)

Deborah R. Fleming
(Northwest Women Religious Investment Trust)

DehaEaster

Stv Scholastlca, Inc.)

Jeffery Perkins
{Priends Fidueiary Corporation)

SCI33TIS5
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Exhibit A

‘Correspondence Related to the Proposal
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4550 Montgomery Avenue, Bethesda, MD 20814
301.9514800 / www.alvert.com

Calvert

INVESTMENTS

November 13, 2012

Fournier J. Gale, Il

‘Corporate Secretary

Regions Financial Corporation
1900 Fifth Avenue North
Birmingham, AL 35203

Dear Mr. Gale:

Calvert Investment Management, Inc. (“Calvert’), a registered investment advisor, provides investment
advice for the 44 mutual funds sponsored by Caivert Investments, Inc., rncludrng 23 funds that apply
sustainability criteria. As of November 1, 2012, Calvert-had over $12.1 billion in assets under
management. .

The Calvert Social Index Fund is the beneficial owner of at least $2,000 ih market value of securities
entitled to be voted at the next shareholder meeting (supporting documentation enclosed). Furthermore,
the Fund has held these securities continuously for at least one year, and it intends to continue to own
shares in the Company through the date of the 2013 annual meeting of shareholders

We are notifying you, in a timely manner, that the Fund is presenting the enclosed shareholder proposal
for vote at the upcoming stockholders meeting. We submit it for inclusion. in the proxy statement in
accordance with Rule 14a-8 under the Securities Exchange Act of 1934 (17 CF.R.§ 240.14a-8).

As long-standing shareholders, we are filing the enclosed resolution requesting that the Board of
Directors provide a report to:shareholders, prepared at reasonable cost and-omitting proprietary
information, discussing the adequacy of the Regions’ direct advance lending policies in addressing the
social and financial rmpacts on lts customers

If prior to the annual meeting you agree to the request outlined in the resolutron we belleve that this
resolution would be unnecessary. Please direct any correspondence to Shirley Peoples, Senior
Sustainability Analyst at (301) 951-4817, or contact her via email at shirley. peogleg@calvert com.

We appreciate your attention to this matter and look forward to working with you.

Slncerely,

Ivy Wafford Duke, Esaq.

Assistant Vice President and Assistant Secretary

" Calvert Social Index Series, Inc.

Assistant Vice President and Deputy General Counsel
Calvert Investment Management, Inc.

Enclosures: Resolution text
State Street letter

Cc: Bennett Freeman, Senior Vice President for Social Research and Palicy, Calvert Investments
Management, Inc.
Stu Dalheim, Manager of Advocacy, Calvert Investments Management, Inc.
Shirley Peoples, Senior Sustainability Analyst, Calvert Investments Management, Inc.
0.B. Grayson Hall, Jr., President and Chief Executive Officer, Regions Financial Corporation

P xyded pape g 100% post waste 4 UNIFI Company.



Regions Financial Corporation Resolution 2012
Payday Lending

WHEREAS

Predatory loan products such as payday loans have received sngmf icant public criticism for their
high interest rates and rates of repeat borrowing. Our company is currently extending high-cost
direct deposit advances that resemble payday loans and could expose customers to a costly
*debt trap.” We believe these advances present serious hazards to Regions Financial
Corporation’s (“Regions”) most financially vulnerable customers and to the company itself.

Regions charges $10 for each $100 borrowed through direct deposit advance. Loans are repaid
automatically, in full, out of the customer’s next direct deposit. Research from the Center for
Responsible Lending demonstrates that the typical user of this type of product pays 365% APR
on a 10 day loan and remains indebted for 175 days out of the year.

This lending may pose significant regulatory, legal, and reputational risks to Regions.
Regulators have repeatedly wamed banks to avoid making or facilitating payday loans that
result in long-term debt. The Federal Deposit Insurance Corporation (*FDIC”) has begun an
inquiry into payday lending practices and the Consumer Financial Protection Bureau has begun
examination of payday-type, short-term lending at both payday storefronts and banks. Regions
is one of only four major banks exposed to these risks, as the majority of state and national
banks do not offer this type of product line.

in recent years, a host of predatory lending practices have cost households billions of dollars in
fees and have catalyzed instability in both the housing and financial markets. Payday lending
can perpetuate this instability, draining productive resources from the bank’s own customer
base and the economy as a whole.

Regions has disclosed little information to its shareholders about the product and the revenues
that the bank derives from it, and we do not believe management has demonstrated that steps
taken to prevent or mitigate the risks that are tied to this line of business are effective.

RESOLVED

Shareholders request the Board of Directors to prepare a report discussing the adequacy of the
.company’s policies in addressing the social and financial impacts of direct deposit advance
lending described above. Such a report should be prepared at a reasonable cost, omitting
proprietary information and not conceding or forfeiting any issue in litigation related to these

products.

SUPPORTING STATEMENT

We believe responsible practices that are designed to strengthen rather than weaken
customers’ financial health are in the best interest of our company, its clients, the communities
in which it operates, and our economy.

We believe it would be helpful if the report includes information on the frequency with which the
product is used, impact of the product on overdraft fees and nonsufficient funds fees, cost to the
bank and total revenues derived from these loans. We also believe the report should include
metrics to determine whether loans extended are consistent with customers’ ability to repay
without repeat borrowing.



November 12, 2012

Calvert Investment Management, Inc.
4550 Montgomery Avenue, Suite 1000N
Bethesda, MD 20814

To Whom It May Concern:

lnvestment Services
P.O. Box 5607
Boston, MA 02110

This letter is to confirm that as of November 09, 2012 the Calvert Funds listed below held the
indicated amount of shares of the stock of REGIONS FINANCIAL CORP. (CUSIP 7591EP100).
Also the funds held the amount of shares indicated continuously since 11/05/2011.

Shares as of | Shares held continuously
Fund Fund Name Cusip 11/09/2012 | since 11/05/2011
D872 | Calvert Social Tndex Fund 7591EP100 | 27,305 20,412
D894 | CALVERT VP S&P 500 INDEX PORTFOLIO 7591EP100 | - 30,854 26,354

Please feel free to contact me if you need any further information.

Sincerely,

= -
Carlos Ferreira

Account Manager

State Street Corp

Y
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November 26, 2012

‘Calvert Social Index Fund
s//o Calvert Investments Management; lnc
- fontgomery Avenue; Suite _

a, MD 20814

pn opnsal as well as'the ti-me”ﬁ'ame for your respunseto thts letter

Rule 14a-8(b)(2) pumde' ' ""‘t,shareholder proponents must subrmt suﬂ“lcxent proof of

adate: prxor vforthe ds date of “the proposal 1ssubm1 not sufﬁclent to demonstmic thc Fund’s ownershnp of
shares of Regions common stock as of the date thie proposal was submitted.

For this reason, we believe that: the proposal may be exeluded from our proxy statement for
nnual meeting of sharefiolders unless this deficiency is cured within 14 calendar days
s letter.

our upcoming 2
«of your receipt of

To remedy this deficiency; the Fund inust provide sufficient proof of ownership of the
Tequisite number of shares of Regions.eommen:stock-as of November 13, 2012, the date the proposal was

submifted to-us. As explained in Rule 14a-8(b), sufficient proof may be in the: fonn of:

$€1:3333334.2
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-

i,enelosked a copy of Rule 14&1-8?to this letter for your reference

If you have: any qucsnons wrth respect to 'rhe foregomg, please contact me at (205)

‘earl gorday@xcglons co}ﬂ of by facsimile te"205 583.4497.

Very truly yours,

L. Garday
Assnstant Secretary

(Baclosute)

Ce: Ivy Wafford Dukr« Esq

Fournier J. Galg:jgm__‘ )
(Regions Financial Corpotation)



Rule 14a-8  Shareholder Proposals,

3h holders. In. summaa,y, in order. o
y"s px:oxy ear‘d, and included alnng '

circu‘xhstanéeg 'tﬁ" 0! ; psrmatted Yo exclude your prepesal but oﬁly after s submlttmg 1ts
reasons to the Commi: . We structured this section. in a.question-and-answer format so that it
is easierto understand The references to "you" are to-a sharelicldei seeking to subniit the
‘proposal. ‘

(a)  Question 1: What is a proposal?

proposal is your recommendation or requitement that the company
t‘@rs take actton, WhICh you mtend to present at:a mesting'of the
: as: possnble the course of

Unle cated the word "proposal" as used m thts section. refers both to your
propesal and to: your corresponding statement-in support-of your proposal (if any).

to the. eompany'th:: Ifam, igible?

(1) Inorderto be eligible to-submit a proposal, you must have continuously held
at least'$2,000 in mitket valne, or 1%, of the- compatiy's sec ities entitled to be voted on
the proposal at the meeting forat least one year by the date you submit the proposal. You

must confinue to hipld those secutities through the date of the meeting.

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

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



yau ‘may demonstrate your: ehglblhty by submlttmg to the cempany

{A) ‘A copy of the schedule:and/or form, and-any subsequent
amendments reporting a change in your ownetship level;

(B) Your written statement that you continpously held the required
filifmber of shares for the one-year period as:ofthe date of the statement;
and

~ {C) Your written statement that you intend to-continue ownership
of the sharesthrough the date of the company's annual or special meeting.

() Question 3; How many proposals may I submit?

Bach shareheldermay siibmit no more than one proposal to:a company for a
particular shareholders! mesting,

(d)  Question 4: How long ¢an my proposal be?

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

(6 Question 5: What is the deadline for submitting a proposal?

(1) If you aresubmitting your proposal for the company's annual meeting, you
canin most cases, find the-deadline in last year's proxy statement, However, if the
company did not hold an annual meeting last year, or has-changed the date of its meeting
~ for this year more than 30 days from last year's meeting, youcan usually find the

deadline in one of the company's quarterly reports oi Form 10-Q (§249.308a of this
chapter); or in sharehiolder reports of investment compaiies under §270.30d-1 of this
chapter of the Investment’ Company Act of 1940, I order to avoid controversy,
shareholders should submit their proposals by means, including electronic means, that
permit them to prove the date of delivery.

(2) The deadline is calculated in the following manner if the proposal is
submitted for a regularly scheduled annual meeting. The proposal must be received at the
company's principal executive offices not less than 120-calendar days before the date of
the company's proxy statement released to shareholders in-.connection with the previous
year's annual meeting. However, if the company did not holdan annual meeting the
previous year, or if the date of this year's annual meetiiig has been changed by more than



reqmrements-:éiﬁ ne 1 i answers ta Questlons 1 through-.  of this section?

igibility or procedural

the problem arid .tlhave ‘lled adequately to correct it. Wi
receiving: your e-company must notify you in writing: of any procedural or
ellglbultty deficiencies, as-well as of the time framie for your response. Your response

mnust be posﬁnarka nsmiitted electronically, nio later thiah 14 days from the date you
received thie coimip ofification, A compaiiy fieed | hiot provideé yoli such notice of a
deficiency if the de _1exeney cannot be remedied, such as if you fail to submit a proposal
by the company's propetly determined deadline. If the:company intends to exclude the
‘proposal, i atér have to make asubinission under §240.14a-8.and provide you with
a copy underQuestion 10:below, §240.14a-8(j).

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

(8  Question 7: Who hasthe burden of persuading the Commission or its staff

that my proposal can be excluded?

Except as othierwise oted, the burden is on the company to démonstrate that it is
entitled to exclude a proposal.

()  Question 8; Must L appear personally at the shareholders’ meeting to present

the proposal?

(1) Eitlieryou, or your representatlve who i quahﬁed understate law to present
the proposal on your behalf, must attend the meeting to present: the proposal. Whether
you attend the meeting yourself or send a qualified representative fo the meeting in your
place, you should make sure that you, or your representative, follow the proper state law
procedures for: attendirig the meeting and/or pr ¢senting your proposal.

(A} If the company holds its shareholder meeting in whole or in part via
electronic media, and the-compariy permits you or your representative to present your
proposal via such medla, then you may appear: through electronic media rather than
traveling to the meeting to appear in person.




(3) If youor your qualified representative fail to appear and present the proposal,
- without good cause; thi FW yermitted to-exclude:all of your proposals from
‘its:proxy mateiials forany ineetings held in'the following two calendar years.

@  Question 9: If I liave-complied - wi with the procedural requirements, on what

other bases may a company rely to exclirde my proposal?

for action by

_ (1) Impraper umler state I Taw: Ifthe proposal is not a proper sul

als arenot
s aw if -they would be bmdmg on the eampan approved
by shateholders. i oury ience; most proposals:that are cast-as:‘écommendations or
requests that the board of diix tors take specified action are proper undet state law.
Accordingly, we will assume that 4 proposal drafted as a recomnendation or-suggestion
is proper-unless the company emonstrafw otherwise.

(2) Wiotation of law: I 'the proposal would, if 1mplemented cause the company
to violate any state, federal, or foreign law to which.it is subject;

Note:to paragraph (i)(2): We will not apply this basis for exclusion to permit
cxclusmn of a proposal-on grounds that it would violate foreign law if compliance with
the foreign law would resiilt in 2 violation:of any state or federal law.

(3) Violation af proxy rules: If the proposal or supporting statement is contraty
to any of the Commission's proxy rules, including §240.14a-9, which prohibits materially
false or misleading statements in proxy soliciting materials;

(4) Personal grievance; speciol interest; If the proposal relates to the redress of a
personal claim or grievance against the company or any other person, or’ ifit is:designed
to result in a benefit to you, or to further a personal interest, which is not shared by the-
other shareholders at large;

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

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

(7) Marnagement functions: If the proposal deals-with a matter relatmg tothe
company's ardinary business operations;




(8). Director elections: If the proposal:
(1) Would disqualify a nominee who'is standing for election;
() Would remiove a director from office beforehis or her term expired;

{fii) Questions the competence, business judgment, or character of orie or
‘hofe nominees or directors;

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

' {v) Otherwise could affect the outcome of the upcoming election of
diregtors,

(9) Conflicts with company's proposal: If the proposal dn'ectly conflicts with one
of the company's own proposals to be submitted to sharéholders at the saifie meeting;

Note to paragraph @O): A company's submission to the Commission undey this
section should specify the points of conflict with the company's proposal.

(10) Substantially implemented: If the company has alieady substantially
inplemighited the proposal;

‘ Note to paragraph (1)(10) A company may exclude a sharcholder propesa] that

& 2 of this chapter)' of any svuccessdr' fo 'Item' 402 (a say-on pay vote”) or that
relates to the freqneney of say-on-pay votes, provided that in the most recent sharehiolder
ed by §2/ "0 1,?4a-21(b) ofthls chaptera 1] ”.-.eyeax (m. one, two, orthree

cived ap ,
adopied a policy: on the frequency of say-on pay'. tes that is consxstcnt with the choncc
of the majority of votes castin the most recent shareholder vote required by §240.14a-
21(b) of this chapter.

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



(i) Less than 3% ef the vote if proposed once within'the preceding 5
(n) T.ess thian 6% of the vote on its last submission to shareholders if
proposed twice previously withiin the preceding S-calendar yedrs; of

(i) Less thaii 10% ofthe vote onits last submission to:shareholders if
proposed thrée times.or.mere previously within the preceding 5 calendar years;
and

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

® Question 10: What procedures must tlie company follow ifit intends to
exclude my proposal?

(1) If the company mtends to exc]ude a pwposal from 1ts Proxy: matenals, it must

i ' et aild orm: of proxy with the Commxssmn Tha co‘mpany must
-sunulianeeusly pr 3 ith.a copy of its submiission, The Commission staff may
permit the:company to make: ity submission later than 80 days before the company files
its-definitive proxystatement and-form of proxy, if the compary- ‘demonstrates good cause
for niissing the deadline.

(2) The company must filesix paper copies of the following:
{i) The proposal;

(ii) An explanatmt_l of why the compaity believes:that it may exclude the
proposal, which should, if possible, refer to'the miost recent applicable-authority;
* such as prior Division letters issued under the rule; and

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

(k)  Question 11: May I submit my own statement to the Commission responding:
to-the company's arguments?

Yes, you ihay submit a response, but it is not required, You should try to submit
any resporse to us, with a copy to the company, as soon as possible after the company




'makes its submission. This way, the Commission staffwill have time to-consider fully
your submission before:if issues its response. You should-submit six paper copies-of your
rTésponse..

materials, wh

Question 12: If the company includles: my shareliolder proposal in its proxy
mation -ahout me must it include along with the proposal itself?

{1} The cgmpany's proxy statement must include: ‘your name and address, as well

a5 the number of thie coimpany’s voting secutities that you hold. However, instead of
providing that.in n; the company may instead include a-statement that it will
provide the: mformaﬁon to shareholders promptly upon teceiving an oral or written

request,

(2) The compatiyis not responsible for the dontents of your proposal or
supporting statement,

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

(1) Thecompany may elect to include in its proxy: statement reasons why it
believes shateliolders should vote against your prope: 1. The company is allowed to
make arguments reflecting its own point of view, just-as you may-express your own point
of view in: your proposal’s supporting statement.

(2) However, if you believe that the.company's opposition to your proposal
aterially false-or misleading statements that may violate our anti-fraud rule,

i should promptly send to the Commission staff and the company a letter
explammgvthe‘reasons for your view, along with a copy of the company's statements
opposing your praposal. To the extent possible, your letter should include specific factual
information demenstrating the inaccuracy of the:company's claims. Time permitting, you
may wish ta try-ta-work-out your differences with the company by yourself before
contacting the Commission staff.

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

(i) If our no-action response requires that you make revisions to your
proposal or supporting statement as a eondition to fequiring the company to
include it in its proxy materials, then the compatry must provide you with a copy
of its opposition statements no later than 5 calendardays after the company
receives-a copy of your tevised proposal; or







4550 Montgomery Avenue, Bethesda, MD 20814
3019514800 / wwwicalvert.com

Calvert

INVESTMENTS

December 5, 2012

Mr. Carl L. Gorday

Assistant Secretary

Assistant General Counsel

Legal Department

Regions Financial Corporation

1901 Sixth Avenue North, 18" Floor
Birmingham, AL 35203

Dear Mr. Gorday:

Calvert Investment Management, Inc. submitted the enclosed shareholder proposal on
November 15, 2012, to Regions Financial Corporation.

In response to the Company’s request on November 26, 2012, please see the enclosed letter
from State Street Corp., which shows that the Calvert Social Index Fund (*Fund”) is the
beneficial owner of at least $2,000 in market value of securities entitled to be voted at the next
shareholder meeting. Furthermore, the Fund held the securities continuously for at least one
year at the time the shareholder proposal was submitted, and it is the Fund’s intention to
continue to own the requisite number of shares in the Company through the date of the 2013
annual meeting of shareholders.

Please contact Shirley Peoples by phdne at (301)-951-4817 or email
shirley.peoples@calvert.com if you have any further questions regarding this matter.

Sincerely,
e
47 .,./2 % y / 7
vy Wafford Duke, Esq.
Assistant Vice President and Assistant Secretary
Calvert Social Index Series, Inc.

Assistant Vice President and Deputy General Counsel
Calvert Investment Management, Inc.

Enclosures:

Resolution text & resolution cover letter
State Street letter
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| STATE STREET.

R For Everything Yoy invest tn=~

November, 29 2012

Calvert Investment Management, Inc.
4550 Montgomery Avenue, Suite 1000N
Bethesda, MD 20814

To Whom It May Concern:

This letter is to confirm that as of November 19, 2012 the Calvert Funds listed below
held the indicated amount of shares of the stock of REGIONS FINANCIAL CORP. (Cusip
7591EP100). Also the funds held the amount of shares indicated continuously since 11/05/2011..

_ . v Shares held
i | Sharesas of | continvously since
Fund | FupdName .o} Cosip 11190012 | 11052011
877 | CALVERT SOCIAL INDEX FUND .| 7591EP100 28,607 | . . 20412
D894 | CALVERT VP S&P 500 INDEXPORTFOLIO [ 7591EP100 | 30854 | 26354

Please feel free to contact me if you need any further information.

Sincerely,

-Carlos Ferreira
Account Manager
State Street Bank and Trust Company



Calvert

INVESTMENTS

i

November 13, 2012

.Fournier J. Gale, li

Corporate Secretary

Regions Financial Corporation
1900 Fifth Avenue North
Birmingham, AL 35203

Dear Mr. Gale:

Calvert Investment Management, Inc. ("Calvert”), a registered investment advisor, provides investment
advice for the 44 mutual funds sponsored by Calvert Investments, Inc., including 23 funds that apply
sustainability criteria. As of November 1, 2012, Calvert had over $12.1 billion in assets under
management. .

The Calvert Social Index Fund is the beneficial owner of at least $2,000 in market value of securities
entitied to be voted at the next shareholder meeting (supporting documentation enclosed). Furthermore,
the Fund has held these securities continuously for at least one year, and it intends to continue to own
shares in the Company through the date of the 2013 annual meeting of shareholders.

We are nofifying you, in a timely manner, that the Fund is presenting the enclosad shareholkier proposal
for vote at the upcoming stockholders meeting. We submit it for inclusion in the proxy statementiin
accordance with Rule 14a-8 under the Securities Exchange Act of 1934 (17 C.F.R. § 240.14a-8).

As long-standing shareholders, we are filing the enclosed resolution requesting that the Board of
Directors provide a report to shareholders, prepared at reasonable cost and omitting proprietary
information, discussing the adequacy of the Regions’ direct advance lending policies in addressing the
social and financial impacts on its customers.

If prior to the annual meeting you agree to the request outlined in the resolution, we believe that this
resolution would be unnecessary. Please direct any correspondence to Shirley Peoples, Senior
Sustainability Analyst, at (301) 951-4817, or contact her via email at shirley. peoples@calvert.com.

We appreciate your attention to this matter and look forward to working with you.

Sincerely,

Loy Wt Juk

vy Wafford Duke, Esq.

Assistant Vice President and Assistant Secretary
Calvert Social index Series, Inc.

Assistant Vice President and Deputy General Counsel
Calvert Investment Management, Inc.

Enclosures: Resolution text
' State Street letter

Cc: Bennett Freeman, Senior Vice President for Social Research and Policy, Calvert investments
Management, Inc.
Stu Dalheim, Manager of Advocacy, Calvert Investments Management, Inc.
Shirley Peoples, Senior Sustainability Analyst, Calvert investments Management, inc.
0.B. Grayson Hall, Jr., President and Chief Executive Officer, Regions Financial Corporation

A A, B st e SHUEL



Regions Financial Corporation Resolution 2012
Payday Lending

WHEREAS A

Predatory loan products such as payday loans have received significant public criticism for their
high interest rates and rates of repeat borrowing. Our company is currently extending high-cost
direct deposit advances that resemble payday loans and could expose customers to a costly
*debt trap.” We believe these advances present serious hazards to Regions Financial
Corporation’s (“Regions”) most financially vulnerable customers and to the company itself.

Regions charges $10 for each $100 borrowed through direct deposit advance. Loans are repaid
automatically, in full, out of the customer’s next direct deposit. Research from the Center for
Responsible Lending demonstrates that the typical user of this type of product pays 365% APR
on a 10 day loan and remains indebted for 175 days out of the year.

This lending may pose significant regulatory, legal, and reputational risks to Regions.
Regulators have repeatedly wamed banks to avoid making or facilitating payday loans that
result in long-term debt. The Federal Deposit Insurance Corporation (‘FDIC") has begun an
_inquiry into payday lending practices and the Consumer Financial Protection Bureau has begun
examination of payday-type, short-term lending at both payday storefronts and banks. Regions
is one of only four major banks exposed to these risks, as the majority of state and national
banks do not offer this type of product line. ‘

In recent years, a host of predatory lending practices have cost households billions of dollars in
fees and have catalyzed instability in both the housing and financial markets. Payday lending
can perpetuate this instability, draining productive resources from the bank’s own customer
base and the economy as a whole.

Regions has disclosed little information to its shareholders about the product and the revenues
that the bank derives from it, and we do not believe management has demonstrated that steps
taken to prevent or mitigate the risks that are tied to this line of business are effective.

RESOLVED '

Shareholiders request the Board of Directors to prepare a report discussing the adequacy of the
company’s policies in addressing the social and financial impacts of direct deposit advance
lending described above. Such a report should be prepared at a reasonable cost, omitting
proprietary information and not conceding or forfeiting any issue in litigation related to these

products.

SUPPORTING STATEMENT
We believe responsibie practices that are designed to strengthen rather than weaken
customers’ financial health are in the best interest of our company, its clients, the communities

in which it operates, and our economy.

We believe it would be helpful if the report includes information on the frequency with which the
product is used, impact of the product on overdraft fees and nonsufficient funds fees, cost to the
bank and total revenues derived from these loans. We also believe the report should include
metrics to determine whether loans extended are consistent with customers’ ability to repay

without repeat borrowing.



CMount St. Scholastica
_ BENEDICTINE SISTERS
SESQUICENTENNIAL

November 20, 2012

Fournier J. Galg, 1l

Corporate Secretary

Regions Financial Corporation
1900 Fifth Avenue North
Birmingham; AL 35203

Dear Mr. Gale:

I am writing you ori behalf of the Benedictine Sisters of Mount St. Scholastica to co-file the
stockholder resolution on a Report on the Payday Lending. In brief, the proposal states: Shareholders
request the Board of Directors prepare a report discussing the adequacy of the company'’s policies in
addressing the social and financial impacts of direct deposit advance lending described above. Such
a report should be prepared at a reasonable cost, omitting proprietary information and not conceding
or forfeiting any issue in litigation related to these products.

| am hereby authorized to notify you of our intention to co-file this shareholder proposal with Calvert
investment Management. | submit it for inclusion in the proxy statement for consideration-and action
by the shareholders at the 2013 annual meeting in accordance with Rule 14-a-8 of the General Rules
and Regulations of the Securities and Exchange Act of 1934. A representative of the shareholders will
attend the annual meeting to move the resolution as required by SEC rules.

We are the owners of 3373 shares of Regions Financial stock and intend to hold $2,000 worth
through the date of the 2013 Annual Meeting. Verification of ownership will follow including proof from
a DTC participant.

We truly hope that the company will be willing to dialogue with the filers about this proposal. Please

note that the contact people for this resolution/proposal will be Ms. Shirley Peoples of Calvert

Investment Management inc. at 301-951-4817 or at shirley.peoples@calvert.com. Shirley Peoples as
" spokesperson for the primary filer is authorized to withdraw the resolution on our behalf.

T O aple 58

Lou Whipple, OSB
Business Manager

801 SOUTH 8TH STREET  ATCHISON, KS 66002-2724
(913) 360-6200 % Fax: (913) 360-6190

www.mountosh.org



REGIONS FINANCIAL CORPORATION RESOLUTION 2012
Payday Lending
WHEREAS

Predatory loan products such as payday loans have received significant public criticism for their high
interest rates and rates of repeat borrowing. Our company Is currently extending high-cost direct
deposit advances that resemble payday loans and could expose customers to a costly “debt trap.” We
believe these advances present serious hazards to Regions Financial Corporation’s (“Regions”) most
financially vulnerable customers and to the company itself.

Reglons charges $10 for each $100 borrowed through direct deposit advance. Loans are repaid
automatically, in full, out of the customer’s next direct deposit. Research from the Center for
Responsible Lending demonstrates that the typical user of this type of product pays 365% APR on a 10
day loan and remains indebted for 175 days out of the year.

This lending may pose significant regulatory, legal, and reputational risks to Regions. Regulators have
repeatedly warned banks to avoid making or facilitating payday loans that result in long-term debt. The
Federal Deposit Insurance Corporation (“FDIC”) has begun an inquiry into payday lending practices and
the Consumer Financial Protection Bureau has begun examination of payday-type, short-term lending at
both payday storefronts and banks. Regions is one of only four major banks exposed to these risks, as
the majority of state and national banks do not offer this type of product line.

In recent years, a host of predatory lending practices have cost households billions in fees and
catalyzed Instability in both the housing and financial markets. Payday lending can perpetuate this
instability, draining productive resources from the bank’s own customer base and the economy as a
‘whole.

Reglons has disclosed information to its shareholders about the product and the revenues that the bank
derives from it, and we do not believe management has demonstrated that steps taken to prevent or
mitigate the risks that are tied to this line of business are effective. '

RESOLVED

Shareholders request the Board of Directors prepare a report discussing the adequacy of the
company’s policies in addressing the social and financlal impacts of direct deposit advance lending
described above. Such a report should be prepared at a reasonable cost, omitting proprietary
information and not conceding or forfeiting any issue in litigation related to these products.

SUPPORTING STATEMENT

We belleve responsible practices that are designed to strengthen rather than weaken customers’
financial health are in the best interest of our company, its clients, the communities in which it operates,
and our economy.

We believe it would be helpful if the report includes information on the frequency with which the product
is used, impact of the product on overdraft fees and nonsufficient funds fees, cost to the bank, and total
revenues derived from these loans. We also believe the report should include metrics to determine
whether loans extended are consistent with customers' ability to repay without repeat borrowing.



> Merrill Lynch
» Wealth Management®
Bank of Ametica Corporation

#

November 20, 2012

Fournier J. Gail, II

Corporate Secretary

Regions Financial Corporation
1900 Fifth Avenue North
Birmingham, AL 35203

RE: Co-filling of shareholder resolution- Payday Lending
FAO: Mt St Scholastica, TIN# 48-0548363

Dear Mr. Gail,

As of November 20, 2012 Mount St. Scholastica, Inc. held, and has held continuously for
at least one year, 3373 shares of Regions Financial Corporation common stock. These
shares have been held with Merrill Lynch, DTC# 5198.

If you need further information please contact us at 316-631-3513.

Jody Herljert, CA
Merrill Lynch

Sincerely,

Cc:; Benedictine Sisters of Mount St. Scholastica, Inc.

2959 N. Rock Road Ste 200 « Wichita, KS 67226 » Tek: 800.777.3993

Merrill Lynch Wealth Management makes available products and senvices offered by Merrill Lynch, Pierce, Fenner & Smith Incorporated ("MLPF&S™), a registered
broker-deater and member SIPC, and other subsidiaries of Bank of America Corporation (“BAC").

Investment products offered through MLPF&S and insurance and annuity products offered through Menrill Lynch Life Agency Inc.:

Are Not FDIC Insured Are Not Bank Guaranteed May Lose Vaiue
Are Not Insuved by Any Are Not a Condition to Any
Are Not Deposits Federal Government Agency Banking Service or Activity

Merrilt Lynch Life Agency Inc. is a licensed agency and wholly owned subsidiary of BAC.



Page 4 of 4

Part 6
Instructions for
delivering firm

antbubdulldihbdidlodsaads
CODE 1566 ~ 07/2012

All deliveries must include the client name and the 8-digit Merrill Lynch account number.

ASSET TYPE

Checks and re-registration papers
for cash and margin accounts

Cash transfers between retirement
accounts

DELIVERY INSTRUCTIONS

Make checks payable to:

Merrill Lynch, Plerce, Fenner & Smith Incorporated as custodian
FAO/FBO Client Name

Merrill Lynch Account Number

Branch may affix office label here.
If no label, mail to:

Merrill Lynch

Aitn: Cash Management

4803 Deer Lake Drive West
Jacksonville FL 32246-6485

Do not send physical certificates to this address.

All DTC-Eligible Securities

Deliver to DTC Clearing
0161 vs_Payrment
5108 vs. Receiptiree

Physical delivery of securities

DTC New York Window

65 Water Street

Concourse Level, South Building
New York, NY 10041

Federal Settlements BK OF NYC/MLGOV
All Custody US Treasuries ABA Number: 021000018
(Bonds, Bills, Notes, Agencies) Further credit to client name and Merrill Lynch
Federal Book-Entry Mortgage account number
All MBS products (FHLMC, FNMA,
GNMA, MO, etc.)
Federal Wire Funds Bank of America, N.A.
100 West 33rd Street
New York, NY 10001
ABA Number: 026009593
SWIFT Address for International Banks: BOFAUS3N
Account Number: 6550113516
Name: Menill Lynch Pierce Fenner and Smith, New York, NY
Reference: Merrill Lynch 8-digit account number and account title
Limited Partnerships Menrili Lynch
Attn: Limited Partnerships Operations
101 Hudson Street

Jersey City, NJ 07302

Merrill Lynch Wealth Management makes available products and services offered by Merill Lynch, Pierce.
Fenner & Smith Incorporated (MLPF&S) and other subsidiaries of Bank of America Corporation.

Investment Products:

( Are Not FDIC Insured l Are Not Bank Guaranteed

May Lose Value




sisters of Saint Joseph of Peace

1663 Killarney Way PO. Box 248  Bellevue, WA 98009-0248
425.451-1770 FAX 425-462-9760

November 19, 2012

Fournier J. Gale III

Corporate Secretary

Regions Financial Corporation
1900 Fifth Avenue North
Birmingham, AL 35203

Dear Mr. Gale,

The members of the Northwest Women Religious Investment Trust are concerned that the high-
cost direct deposit advances being extended by Regions Financial Corporation are not
responsible lending and that they are not in the best interest of the Company, its customers and
the U.S. economy.

Therefore, the Northwest Women Religious Investment Trust is co-filing the enclosed resolution
on Payday Lending with Calvert Investment Management, Inc. for action at the annual meeting
in 2013. We submit it for inclusion in the proxy statement under Rulé 14a-8 of the general rules
and regulations of the Securities Exchange Act of 1934. A representative of the shareholders will
attend the annual meeting to move the resolution as required by SEC rules.

As of [date] the Northwest Women Religious Investment Trust held, and has held continuously
for at least one year, over $2000 worth of Regions Financial Corporation common stock. A letter
verifying ownership in the Company is enclosed. We will continue to hold the required number
of shares in Regions Financial Corporation through the annual meeting in 2013.

We designate Calvert Investment Management, Inc as the lead filer to act on our behalf for all
purposes in connection with this proposal. Please copy me on all communications: Deborah

Fleming, dfleming@csjp-olp.org

Sincerely,

Deborah R. Fleming
Chair, Northwest Women Religious Investment Trust

Encl: Verification of Ownership
Resolution

Committed to Peace through Justice since 1884



Regions Financial Corporation Resolution 2012
Payday Lending

WHEREAS

Predatory loan products such as payday loans have received significant public criticism for their
high interest rates and rates of repeat borrowing. Our company is currently extending high-cost
direct deposit advances that resemble payday loans and could expose customers to a costly
"debt trap.” We believe these advances present serious hazards to Regions Financial
Corporation’s (“Regions”) most financially vulnerable customers and to the company itself.

Reglons charges $10 for each $100 borrowed through direct depasit advance. Loans are repaid
automatically, in full, out of the customer’s next direct deposit. Research from the Center for
Responsible Lending demonstrates that the typical user of this type of product pays 365% APR
on a 10 day loan and remains indebted for 175 days out of the year.

This lending may pose significant regulatory, legal, and reputational risks to Regions.
Regulators have repeatedly wamed banks to avoid making or facilitating payday loans that
result in long-term debt. The Federal Deposit Insurance Corporation (“FDIC”) has begun an
inquiry into payday lending practices and the Consumer Financial Protection Bureau has begun
examination of payday-type, short-term lending at both payday storefronts and banks. Regions
is one of only four major banks exposed to these risks, as the majority of state and national

- banks do not offer this type of product line.

In recent years, a host of predatory lending practices have cost households billions of dollars in
fees and have catalyzed instability in both the housing and financial markets. Payday lending
can perpetuate this instability, draining productive resources from the bank’s own customer
base and the economy as a whole.

Regions has disclosed fittle information to its shareholders about the product and the revenues
that the bank derives from it, and we do not believe management has demonstrated that steps
taken to prevent or mitigate the risks that are tied to this line of business are effective.

RESOLVED

Shareholders request the Board of Directors to prepare a report discussing the adequacy of the
company'’s policies in addressing the soclal and financial impacts of direct deposit advance
lending described above. Such a report should be prepared at a reasonable cost, cmitting
proprietary information and not conceding or forfeiting any issue in litigation related to these

products.

SUPPORTING STATEMENT

We believe responsible practices that are designed to strengthen rather than weaken
customers’ financial health are in the best interest of our company, its clients, the communities
in which it operates, and our economy.

We believe it would be helpful if the report includes information on the frequency with which the
product is used, impact of the product on overdraft fees and nonsufficient funds fees, cost to the
bank and total revenues derived from these loans. We also believe the report should include
metrics {o determine whether loans extended are consistent with customers’ abmty to repay

without repeat borrowing.



Ail of us serving you

Institutional Trust & Custody
111 SW 5th Avenue, 6th Floor
Portiand, OR 97204

November 19, 2012
To Whom It May Concern:

This letter is to verify that the Northwest Women Religious Investment Trust owns shares
of Regions Finl Cerp common stock with a value in excess of $2,000,00. Northwest
* Women Religious Investment Trust owned the required amoumt of securities on
November 19, 2012 and has continuously owned the securities for at léast twelve months
prior to November 19, 2012. At least the minimum required will continue to be held
o through the time of the company’s next annual meeting. '

This security is currently held by U. S. Bank, N. A. who serves as custodian for the

Northwest Women Religious Investment Trust. U.S. Bank is a DTC participant and the
. shares are registered in our nominee name (Cede & Co.) at U. S. Bank, N. A. at DTC.

Sincerely,

Qub e ML,
Debbie Millar, Vice President
U. S. Bank Institutional Trust & Custody

uébank.com
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November 27, 2012

. Foumier J. Gale, Il
Corporate Secretary
Regions Financial Corporation
1900 Fifth Avenue North
Birmingham, AL 35203

Dear Mr. Gale:

| am writing you on behalf of CHRISTUS Health to co-file the stockholder
resolution on a Report on the Payday Lending. In brief, the proposal states:
Shareholders request the Board of Directors prepare a report discussing the
adequacy of the company’s policies in addressing the social and financial
impacts of direct deposit advance lending described above. Such a report
should be prepared at a reasonable cost, omitting proprietary information and
not conceding or forfeiting any issue in litigation related to these products.

I am hereby authorized to notify you of our intentioh to co-file this shareholder
proposal with Calvert Investment Management. | submit it for inclusion in the
proxy statement for consideration and action by the shareholders at the 2013
annual meeting in accordance with Rule 14-a-8 of the General Rules and
Regulations of the Securities and Exchange Act of 1934. A representative of the
shareholders will attend the annual meeting to move the resolution as required
by SEC rules.

We are the owners of 13500 shares of Regions Financial stock and intend to
hold $2,000 worth through the: date of the 2013 Annual Meeting. Verification of
ownership will follow including proof from a DTC participant.

We truly hope that the company will be willing to dialogue with the filers about
this proposal. Please note that the contact people for this resolution/proposal will
be Ms. Shirley Peoples of Calvert Investment Management, Inc. at 301-951-
4817 or at shirley.peoples@calvert.com. Shirley Peoples as spokesperson for
the primary filer is authorized to withdraw the resolution on our behalf.

Respectfully yours,

Delia F'osf'ér
Community Benefit Coordinator
CHRISTUS Health

919 Hidden Ridge | Irving | TX75038
Tel 469-282-2000 | Fax 469-282-2000



REGIONS FINANCIAL CORPORATION RESOLUTION 2012
Payday Lending
WHEREAS

Predatory loan products such as payday loans have received significant public
criticism for their high interest rates and rates of repeat borrowing. Our company
is currently extending high-cost direct deposit advances that resemble payday
loans and could expose customers to a costly “debt trap.” We believe these
advances present serious hazards to Regions Financial Corporation’s (“Regions”)
most financially vulnerable customers and to the company itself.

Regions charges $10 for each $100 borrowed through direct deposit advance.
Loans are repaid automatically, In full, out of the customer’s next direct deposit.
Research from the Center for Responsible Lending demonstrates that the typical
user of this type of product pays 365% APR on a 10 day loan and remains
indebted for 175 days out of the year.

This lending may pose significant regulatory, legal, and reputational risks to
Regions. Regulators have repeatedly wamed banks to avoid making or facilitating
payday loans that result in long-term debt. The Federal Deposit Insurance
Corporation (“FDIC”) has begun an inquiry into payday lending practices and the
Consumer Financial Protection Bureau has begun examination of payday-type,
short-term lending at both payday storefronts and banks. Regions is one of only
four major banks exposed to these risks, as the majority of state and national
banks do not offer this type of product line.

In recent years, a host of predatory lending practices have cost households
billions in fees and catalyzed instability in both the housing and financial markets.
Payday lending can perpetuate this instability, draining productive resources
from the bank’s own customer base and the economy as a whole.

Regions has disclosed information to its shareholders about the product and the
revenues that the bank derives from it, and we do not believe management has
demonstrated that steps taken to prevent or mitigate the risks that are tied to this
line of business are effective.

RESOLVED

Shareholders request the Board of Directors prepare a report discussing the
adequacy of the company’s policies in addressing the social and financial
impacts of direct deposit advance lending described above. Such a report should
be prepared at a reasonable cost, omitting proprietary information and not
conceding or forfeiting any issue in litigation related to these products.

SUPPORTING STATEMENT

We believe responsible practices that are designed to strengthen rather than
weaken customers’ financial health are in the best interest of our company, its
clients, the communities in which it operates, and our economy.

We believe it would be helpful if the report includes information on the frequency
with which the product is used, impact of the product on overdraft fees and



nonsufficient funds fees, cost to the bank, and total revenues derived from these
loans. We also believe the report should include metrics to determine whether
loans extended are consistent with customers’ ability to repay without repeat
borrowing. :



THE BANK OF NEW YORK MELLON

November 30, 2012

Fournier J. Gale, 1

Corporate Secretary

Regions Financial Corporation
1900 Fifth Avenue North
Birmingham, AL 35203

Dear Siror Madam,

Pléase be advised that The Bank of New York Mellon/Mellon Trust of New England, National
Association (Depository Trust Company Participation ID 954) held 8,100 shares of -
REGIONS FINANCIAL CORP, (cusip 7591EP100) for our client and beneficial awner
Christus Health, as of November 27, 2012.

Of the 8,100 shares currently held in our custody, 8,100 shares have been continuously held
for-over one year by our client:

CHRISTUS HEALTH
2707 NORTH LOOP WEST, 9TH FL
HOUSTON, TX 77008

~ Please feel free to contact me if you have any questions. Thank You.

Sincerely,

~—Jennifer L. May :7
Vice President

The Bank of New York Mellon

Phone Number: 412-234-3902
Email: proxysupport@bnymellon.com

525 William Penn Place, Pittsburgh, PA 15259



THE BANK OF NEW YORK MELLON

November-30, 2012

Fournier J. Gale, 1]

Corporate Secretary

Regions Financial Corporation
1900 Fifth Avenue North
Birmingham, AL 35203

Dear Sir or Madam,

Please be advised that The Bank of New Yark Mellon/Mellon Trust of New England, National
Association (Depository Trust Company Participation ID 954) held 5,400 shares of
REGIONS FINANGIAL CORP, (cusip 7591EP100) for our client and beneficial owner
Christus Health Cash Balance Plan, as of November 27, 2012.

Of the 5,400 shares currently held in our custody, 5,400 shares have been contmuously held
for aver one year by our client:

CHRISTUS HEALTH CASH BALANCE PLAN

2707 NORTH LOOP WEST, 9TH FL

HOUSTON, TX 77008

Please feel free to contact me if you have any questions. Thank You.
Sincerely,

Jennifer L. May f :
" Vice President

The Bank of New York Mellon-

Phone Number: 412-234-3902
Email: proxysupport@bnymelion.com

525 William Penn Place, Pittsburgh, PA 15259



RECEIVED
FRIENDS ]F][DUC']IARY NOV 28 2012

CORPORATION

TELEPHONE 1650 ARCH STREET / SUITE 1904 FACSIMILE
2157 241 7272 PHILADELPHIA, PA 19103 215/ 241 7871

November 27, 2012
VIA OVERNIGHT MAIL

Fournier J. Gale, III
Corporate Secretary

" Regions Financial Corporation
1900 Fifth Avenue North
Birmingham, AL 35203

Dear Fournier:

On behalf of Friends Fiduciary Corporation, I write to give notice that pursuant to the 2012 proxy
statement of Regions Financial Corporation and Rule 14a-8 under the Securities Exchange Act of
1934, Friends Fiduciary intends to co-file the attached proposal with lead filer, Calvert
Investments at the 2013 annual meeting of sharcholders.

A representative of the filers will attend the shareholder meeting to move the resolution. We
look forward to meaningful dialogue with your company on the issues raised in this proposal.
Please note that the contact person for this resolution will be: Shirley Peoples, Calvert
Investments. Her phone number is 301-951-4817and her email address is

shirley.peoples@calvert.com.

Friends Fiduciary owns more than 10,800 shares of the voting common stock of the Company.
We have held the required number of shares for over one year as of the filing date. As
verification, we have enclosed a letter from US Bank, our portfolio custodian and holder of
record, attesting to this fact. We intend to hold at least the minimum required market value
through the date of the Annual Meeting. '

Sincerely,

by

U
ffery Perkins
Executive Director

Enclosures

cc: Shirley Peoples, Calvert Investments



Regions Financial Corporation Resolution 2012
Payday Lending

WHEREAS
Predatory loan products such as payday loans have received significant public criticism for their

high interest rates and rates of repeat borrowing. Our company is currently extending high-cost
direct deposit advances that resemble payday loans and could expose customers to a costly
“debt trap.” We believe these advances present serious hazards to Regions Financial
Corporation’s ("Regions”) most financially vulnerable customers and to the company itseff.

Regions charges $10 for each $100 borrowed through direct deposit advance. Loans are repaid
automatically, in full, out of the customer's next direct deposit. Research from the Center for
Responsible Lending demonstrates that the typical user of this type of product pays 365% APR
on a 10 day loan and remains indebted for 175 days out of the year.

This lending may pose significant regulatory, legal, and reputational risks to Regions.
Regulators have repeatedly warned banks to avoid making or facilitating payday loans that
result in long-term debt. The Federal Deposit Insurance Corporation (“FDIC”) has begun an
inquiry into payday lending practices and the Consumer Financial Protection Bureau has begun
examination of payday-type, short-term lending at both payday storefronts and banks. Regions
is one of only four major banks exposed to these risks, as the majority of state and national

banks do not offer this type of product line. .

In recent years, a host of predatory lending practices have cost households billions of dollars in
fees and have catalyzed instability in both the housing and financlal markets. Payday lending
can perpetuate this instabifity, draining productive resources from the bank’s own customer

base and the economy as a whole.

Regions has disclosed little information o its shareholders about the product and the revenues
that the bank derives from it, and wé do not believe management has demonstrated that steps
taken to prevent or mitigate the risks that are tied to this line of business are effective.

RESOLVED )

Shareholders request the Board of Directors to prepare a report discussing the adequacy of the
company’s policies in addressing the social and financial impacts of direct deposit advance
lending described above. Such a report should be prepared at a reasonable cost, omitting
proprietary information and not conceding or forfeiting any issue in litigation related to these

products.

SUPPORTING STATEMENT :
We believe responsible practices that are designed to strengthen rather than weaken
customers’ financial health are in the best interest of our company, its clients, the communities

in which it operates, and our economy.

Wae believe it would be helpful if the report includes information on the frequency with which the
product is used, impact of the product on overdraft fees and nonsufficient funds fees, cost to the
bank and total revenues derived from these loans. We also believe.the report should include
metrics to determine whether loans extended are consistent with customers’ ability to repay

without repeat borrowing.



Institutional Trust And Custody
50 South 16" Street

Suite 2000

Philadelphia, PA 19102

November 27, 2012

To Whom It May Concem:

This letter is to verify that Friends Fiduciary Corporation holds at l'eas{ $2,000. worth of Regions
Financial common stock. Friends Fiduclary Corporation has continuously owned the shares
required for more than one year and will continue through the time of the company’s next annual
meeting.

This security is currently held by US Bank NA who serves as custodian for Friends Fiduciary
Corporation. The shares are registered in our nominee name at Depository Trust Company.

/Carol L Ho, MW

Account manager, AVP
215-761-9337

Sincerely,




