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DIVISION OF
CORPORATION FINANCE

December 23, 2013
Ronald O. Mueller zq 5 LF
Gibson, Dunn & Crutcher LLP Act:
shareholderproposals@gibsondunn.com Section: . \
Rule: IL\PQ -2 (V)
Re:  Starbucks Corporation Public _
Incoming letter dated November 5, 2013 Avgilability: / o? ”’(;2.5"[ 2

Dear Mr. Mueller:

This is in response to your letter dated November 5, 2013 concerning the
shareholder proposal submitted to Starbucks by James McRitchie and Myra K. Young.
We also have received letters on the proponents’ behalf dated November 10, 2013,
November 22, 2013, November 24, 2013, December 18, 2013 and December 22, 2013.
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,

Matt S. McNair
Special Counsel

Enclosure

cc: John Chevedden
*»** FISMA & OMB Memorandum M-07-16 ***




December 23, 2013

Response of the Office of Chief Counsel
Division of Corporation Finance

Re:  Starbucks Corporation
Incoming letter dated November 5, 2013

The proposal requests that the board adopt a policy, and amend other governing
documents as necessary to reflect that policy, to require the chair of the board of directors
to be an independent member of the board.

We are unable to concur in your view that Starbucks may exclude the proposal or
portions of the supporting statement under rule 14a-8(i)(3). We are unable to conclude
that you have demonstrated objectively that the proposal or the portions of the supporting
statement you reference are materially false or misleading. Accordingly, we do not
believe that Starbucks may omit the proposal or portions of the supporting statement
from its proxy materials in reliance on rule 14a-8(i)(3).

Sincerely,

Norman von Holtzendorff
Attorney-Adviser




DIVISION OF CORPORATION FINANCE :
INFORMAL PROCEDURES REGARDING SHAREHOLDER PROPOSALS

' 'I'hé 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 determine, mmally, whether or not it may be appropriate in a particular matter to
recommend enforcement action to the Commission. In corinection 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 furmshed by the proponent or-the proponent’s representatlvc

, Although Rule 14a-8(k) does not require any communications from shareholders to the
Commission’s staff, the staff will always.consider information concerning alleged violations of
the statutes administered by the-Commission, 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
of such information, however, should not be construed as changing the staff’s informal
procedum 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 informal views. The determinations reached in these no-
action letters do not and cannot adjudicate the merits of a company’s position with res;)ect to the
proposal Only 4 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 preclude a
proponent, or any sharehelder of a-company, from pursuing any rights he or shc may have against
the company in court, should the management omit the proposal from the company s proxy
material. " .




JOHN CHEVEDDEN

*** FISMA & OMB Memorandum M-07-18 ***
December 22, 2013

Office of Chief Counisel

Division of Corporation Finance
Securities and Exchange Commission.
100'F Street; NE

Washington, DC 20549

# 5Rule 14a-8 Proposal

Starbucks Corporation (SBUX)

Independent Board Chairman

Janies McRitchié

Myra K. Young

Ladies:and Gentlemen:

This is int fegard to the November 5, 2013 company request concerning this rule 14a-8 proposal.
‘The company and its outside firm claimto be totally helpless in accessing GMI data.

Yet the company has not commented on whether members of compsny management personal
have investment advisors who have access to the GMI dafa.

ly

And the company hias not commented on whether its outside firm, which submitted the company
no action-request by proxy, hasaccess to the GMI data.

Rule 14a-8 - Proposals of Security Holders states;
“’Quesﬁan 12: If the company includes my shar¢holder proposal in its proxy matenals swhat'
information about me must it include along with the proposal itself? ...
2. The company is notresponsible for the contents of your proposal or supporting statement.”

Clearly the company ‘can include “not responsible” fext in conjunction with any rule 14a-8
proposal published in its proxy.

However the-company-cited letter to Forrest Laboratories by Mellissa Campbell Duru, Special
Counsel, Office of Mergetsand quu:sméns,ijugust 2, 2011 stated, “Since the company and
its management are in possession of all facts relating 1 company’s disclosure, they are
wrve made.” (emphasis added)

,,,,,

This rule 14a-8 proposal is niot asking shareholdeis to vote-on a merger or acquisition. Thisrule
14a-8 proposal does not claim to be a repetition of company disclosures:

Thisisto request | that the Securities and Exchange Commission allow thxs resolution tostand and
be voted upon in the 2014 proxy.




c¢: James McRitchie
Myra K. Young

Lucy Lee Helm <Ihelm@starbucks.com>
Corporate Secretary




JOHN CHEVEDDEN

*** FISMA & OMB Memorandum M-07-16 ***

December 18,2013

ES umhcs an& Exohang& Cemmsswn
100 F Street, NE
Washington, DC 20549

#4 Rule 142-8 Proposal
Starbucks Corporation (SBUX)
Independent Board Chairman
James McRitchie

Myra K. Young

Ladies and Gentlemen:

This is in regard to the November 5, 2013 company request concemingﬂﬁs rule 14a-8 proposal.

The company has not commented ‘on percentage of its shareholders who ‘may have
inivestment advisors whio have access to the GMI data.

Thisisto request that the Securities and Exchange Commission allow this resolution to- stand and
be voted upon in the 2014 proxy.

ce: Ianes Mcthch;c

Luey Lee Helm: <Ihelm@starbucks.com>
Corporate Secretary




JOHN.CHEVEDDEN'
>+ FISMA & OMB Memorandum M-07-16 ***

November 24, 2013

Office of Chief Counsel
Division-of Corporation Firiance:
Securities and Exchange Comsitission
100°F Street, NE.

Washitigton, DC 20549
#3Rule14a-8 Proposal
Starbucks Corporation (SBUX)
Independent Board Chairman
James McRitchie

Myra K. Young

Ladies and Gentlemen:

This is in tegard to'the November 5, 2013 company request concerning this rule 14a-8 proposal.

4 of the company letter, the company says that propotients are subject to the same
at apply to companies under Rule 14a-9. However the company fails to make any

e Support this-and continiies on with a lengthy discussion without-any foundation. The
nmgmalse fails 1o add ‘that uader rule 144-8 it «can apnounce in its proxy that it is mtt
tesponsible fot any words intule 14a-8'propeosals.

On pag

At the bottom of page 5 the company claims that GMI data is not pubhcly available, GMI data is

: ailablé to anyone who subscribes and may ever be avatlable to anyone who requests a
tion. Plus GMI makes special accommodations for companies to aceess its data-on
ular company. )

At the fop of page 8 the company concedes:that there have not been many instances:since-the
issuance of SLB 14B where the Staff has concurred with the exclusion/of suppotting statements
and/or the entire proposal:

On the bottom of page 8 the company repeats its erroneous olaim that GMI data is “non:public”
wheén any member of the public can subscribe toiit.

At-the top of page 11 ‘the company attempts to have-the rule 14a-8 proponent meet the same
standards that are appropriate for a company solicitin ds from shareholders, Clearly a rule
14a-8 proposal cannot be used to solicit funds from shareholders.

This is to- requ&st that the Securities and Exchange Commmission allow this resolution to stand and
be voted upon in the 2014 proxy.




Singereiy,

ohﬁfeﬁe§1cﬂcien,,

cc: James McRitchig
Myra K. Young

Lucy Lee Helm <Ihelm@starbucks.com>
Corporate Secretary




JOHN.CHEVEDDEN
** FISMA & OMB Memorandum M-07-16 ™~
November 22,2013

Office of Chlef Counsel
Div st Finatice
Securities and Exck ange Comniission
1080°F Street,; NE

‘Washington, DC 20549

#2 Rule 14a-8 Proposal
Starbucks Corporation (SB1
Independent Board ¢
James McRitchie
Myra K. Young

Ladies:and Gentlemen:

‘This is in regard to the November 5, 2013 company requcst concerning this rule 14a-8 proposal.
It appears that the GMI material that theicompany mentioned is available to the company.

The following is from the GMI website:

Wth regard 1o compiunentary Teports,
complir ryaverwew copy‘ of our |

we provide corporate issuers with 1
nd ,AGR reports for thexr company e,yery 12-

: ill
; v to corporate- issuers, not thei uuts:de'
mte issuers: interested in requestmg 2 complimentary copy should be:

optmns to GMI Analy‘ s
ratlngs (the ratings are subjec

have appmx;mately 100 orpol mt’e isé :, e
with many law firr (either within the law:
“who utilize GMI Anatyst as a ESG and forensic-

subscribe 16 GMI \Analyst, nd
libraries or at the associate lev
accolinting risk research product.

The companydoes not explain whether Freepori-McMoRan Copper & Gold Inc. (February 22,
1999) might still be.good after Staff Legal Bulletin No. 14B(CF), September 15, 2004.

The company gratuitously compares GMI da‘ta«tozda;taxﬁgmza website thatis not:operational.

ﬁiéorpﬁratlon b‘y hoard of dn*ectors and shareholder& (1) A cerporatmns board of d:recténs inay*




,prépés.‘e one or ‘motc amendments to the articles of incorporation for submission to the
shareholders.” The company-complains about a lack of a “factual foundation” but leaves out any
-of its own facts.

On the page 10 bullets the company leaves out-any of its own facts,

- This is to request that the Securities and Exchange Commission allow this resolution:to stand-and
be voted upon i the 2014 proxy.

ce: James McRitchie
Myra K. Young

Lucy Lee Helm <thelm@starbucks.com>
Corporate Secretary




JOUN CHEVEDDEN
*** FISMA & OMB Memorandum M-07-16 ***

November 16,2013

Office of Chief Counsel

Division of Corporation Finance
Securities and Exchange Commission
100 F Steeet; NE

Washitigton, DC 20549

# 1 Rule 143-8 Proposal
Starbucks Corporation (SBUX)
Indepéndent Board Chairman
James McRitchie

Myra K. Young

Ladies and Gentlemen:

Thisisin regard 10 the November 5, 2013 company request concerning this rule 14a-8 propesal,
Attached ‘is an example: of the misleading evidence that the company submitted via thSon
Dunn. The exhibit shows the proposal as. it was submitted to the company and-the contr.

copy the ‘company included .as-its exhibit. The company evidence appears to be deIibétafe]y
reduced in size and in legibility.

This may be a preview of the desperate lengths that companies will go to challenge pmeatory
“proposals at the start of the 2014 no action season:

“This is o request that'the Securitiés and Exchange Commission-allow this resolution to stand and
be voted upon in the 2014 proxy.

Sincerely,

co; Jamies McRitchie
Myra K. Young

Lucy Lee Helm <Ihelm@starbucks.com>
Cortporate Secretary




w _ James McRitchic
Myra K. Young

*** FISMA & OMB Memorandum M-07-16 ***

Mr Howai‘d Schultz

’Et) SE “Eﬁlb’ﬂ 27, 32231.?

Seattle WA 98134

Dear M. Sehaltz;,

tock because we beheve the company has unreahze“d potenhal Some of‘ R ”,
,and fiot iegmre lay-offs. )

Ourpmpesal isfor the next annual sharcholder meeting.. We willmeet Rule 142-8 reqmremems mcludmg
: ' rshi Qf‘@l;ereqnn tg;:kval‘ueuntzlaﬁer‘ dateof ¢ tespective § i

is o , is designes to ,
pmpom ﬂxecompanyandtaactonmmbeh&!fregwdmgﬂnsl{ul 4a8pmposal, and/ormodification
it forthe fort shareholds ing before; during-and after the forthcoming shareh &E{mﬂﬁlﬁg
‘Please direct all future: ‘communications regarding our rule 14a-8 proposal 1o John Chevedden:

** FISMA & OMB Memorandum M-07-16 ***

to-fucilitate promptand verifiable communications. Please-identify this proposal as our proposal exclusively.

This lefter does not cover proposals that are not rule 14a-8 proposals.

This letter does ot grant the powsr to

performarice ei‘ourcampany Please aégmnwledge mpfofour,, 052 'pmm@ﬁb‘m&fems Memorandurm M-07

*** FISMA & OMB Memorandum M-07-16 ***

9/oRo13
Date




1

[SBUX: Rule 14&-8 Proposal, September 11,2013, Revised September 27, 2013,
Shortened <490-word proposal as tequested alihough ot deemed necessary, October 11,2013]
Proposal 4* — Independent Board Chairman

RESOLVED: Shareholders request that our Board of Ditectors adopt a policy, and amend other
governing documents as niecessary to reflect that policy, to require the Chair of the Board of
Directors to be-an independent member of the Board. This independence requirement s shall apply
prospectively if niecessary so-as not to violate any contractual obligation at the time this:
resolution is adopted. Compliance with this policy is waived if no independent director is.
‘available and willing to sérve-as Chair. The policy should also specify how to selectanew
independent chairman if a current chairman ceases to bemdz:pmdem between annual
shareholder meatings.

‘When our CEQ'is our board chairman, this arra

our CEO's performancs. Masy eotopanies

mdependent Chairman is the prevaﬁmg practme mthe Umted ngdomand many mtemanomt
markets. This proposal topic won 50%-plus support at 5 major comparies in 2013 including
73%~suppon at Netflix.

This proposal should also be more favombly evaluated due tothe deﬁcxencles m our company’s
corporate governance as reported in 20132

GML Raﬁngs, an‘independent investment research firm gave a D-rating to both our board and our .
executives’ pay. Additional GMI concerns inchided related party transactions, over- ~boarded
directors —compounded by over-boarded audit committee members. There was not one non-
executive member of our audit committee with: general experfise in accounting or financial
management and there was not even one non-executive director who had general expertise in risk
management.

GMI said there wasa significant shaveholder vote against our executive pay practices, Annual
CEO pay was extreme comipared to-our company’s peers - $28 million for Howard Schultz.
CEO perks were excessive. Plus there was a potential 15% stock dilution. Management had a
unilateral nght to‘amend our Gofpany’s atticles/constitution ‘without shareholder approval.

SBUX was under investigation or had been subject to fine, settlement or conviction for unfair
labor practices or other labor violations. SBUX had not implemented OSHAS 18001 as its.
occupational health and safety management system. Plus SBUX was under investigation, or had
been subject to fine, settlement or conviction as-a result of the social impact of its business
practices. Our company’s environmental impact was significantly greater than peer companies.

GMI also cited tax-evasion or offshore finance issues pliss fraud or abuse of stakeholders such as
consumers, suppliers or the government. Starbucks had a higher shareholder class action
litigation risk than 95% of rated companies. Six directors had 10 0 28 years long-tenure to
negatively impact their independence: Howard Schultz, James Shentian, Craig Weatherup (our
Lead Director no less), Myron Uliman, Olden Lee and William Bradley.

Remrmng to the core topic of this proposal from the context of our clearly improvable corporate
govemance, please vote to protect sharcholder value:
Tndependent Board Chairman — Propnsal 4%




Notes:
James McRitchie and Myra K. Young, ** FISMA & OMB Memorandum M-07-16 ***  sponsored
this proposal. '

. Please note-that the title of the proposal is-part of the proposal.

If the:company thinks that any part of the above proposal, otlicr than the first line in brackets, can
be omitted from proxy publication simply based on its own reasoning, please obtaina written
agreemerit from the proponent:

*Number to be assigned by the company.
Asterisk to bé'?::emiwed for publication..

‘This proposal is behevedto conform with Staff Legal BulletinNo: 14B(CF),, September 15,2004
including {emphamsadded)
Accordmgly. -going forward; we believe that it would not be appropnate for
companies to-exclude suppartmg statement language and/or an entire proposalin
reliance on rule 14a-8(1)(3) in the following circumstances:
=the company:objects to factual assertions because they are not Supported;
~the company objects to factual assertions that, whrle not materially false. or
misleading, may be disputed or countered, /
»the company objects to factual assertions begause those assertions may be
mterpreted by sharehblders m a manner that is unfavorable to the company, its

. me rpany ebjects to statemenis because they represent the opinion of the
sha eh der proponent ra ferenced source, buf the statements are-not:

mee‘mg P k"ase acknowleage this P""P"-‘m mml‘ﬂy by emaflispa & OMB Memorandum M-07-16 *+*




Plesise dmct ll Aitiira mmmmﬁeahnﬁs vegarding outmle 1428 mmésal o Johi Chevedden
*** FISMA & OMB Memorandum M-07-16 *** ‘
‘o fricilicate promypt and verifiable coniunications. ‘Pledsé ideafify this propusal 8% ot proposal exclusively,:

ThisTetter d«mmtcpm proposals iha’tgxég& vl $43-8 proposals; This leiter’does nof grand the power t5:
ote. J 4 :

Y mnsmﬂmﬂndﬁmcmmu' antha id’6f Directorgds: ppmc:atedmmvportotmelong—mm

veceiptof our proposslasompli iy 8%5MB Memorandum M-07-16 ***

Myn XK. Young

e I.ur.:y Lee Helnyslelm@starbucks:com>"




[SBUX Rule 1468 Proppsal,&epwmber 1, 2;)1'3( RevisedSeptember.z 7, 2013;
wordpmposﬂ d nlliouph not deemed gisce
0 epm&cu mmc i

73%-support at Netfliz.

“This: pmposal sﬁm}dﬂso ‘be:more; favombly Evaluated dx;e tothe deficiencies nwur ‘cotupany’s:
carporate govcmance as peported i 1020

GMIL Raungs, ann independent investment yesearch firn gavea D-ating ! to bnth our boatd and our
. executives® pay. Additional GMI concerns inoluded relatod party transactions; over-boarded
dxmtors — cmnpoupded by oveéicboarded audit comumittes membeérs. There Was 1ot one nori~
executive member of our audit committes with general expertise in scconnting or finavcial -
seanagemient and thcre-was Aot ever onis: nonrexemmv@dmectorwhn ‘had general cxpemscmnsk
management

GML spid there-was & significant: shareholdef‘mmgmnst our exceutive pay pracnoes Annpal,
CEO pay was extreme compared 1o ot compety’s pesrs — $28 million for Howand Schultz,
CEO perks were excessive, Plus therewas 4 potential 15% stock dilufion. Management had 2
unilateral right 1o amend our company’s: micleslcomhtunon without sharehelder approval..

‘SBUX wasunder; investigation or had been subject-10-fine, scttlemént or coriviction for uafaix
Iabor practices or other labot violations. SBUX hud fiot implemented OSHAS 18001s5 its.
‘ocoupational healthandsafcty mapagement systeny. Plus SBUX wasamder investigotion, or bad.
gen subject10-five; settlement or conviction as aresalt 6f the social impact of its businiss -
practices. Qur company™ *s environmental xmpactwasdpﬁfiean&ygxmterthanpeﬂmymes

GMI -also cited tax evasion or offshore financedssues plus fraud or abuse.of ‘stakeholdors stich-as
-supphiers orfhe governmgnt. Starbuckshad a higher shareholder cluss.action: .

fisk than 95% of rated companies, Sicdirectors had 10 to28 years Jonptetie to
nepatively impact their independenioe: Howard Schultz, James Shentian, Craig Weathertip (our
Lead Directornoless), Myron Ullman, Olden Lee and William Bradley,

Retutning to the core opio of this proposal ot the context ofourcleaﬂy improvable corporate
‘govemianice, please yole 10 protect sharchofderyaluer
Independent Board Chairman - Proposal 4%




cRitehie and Myta K. Yo#s.FISMA & OMB Memorandum M-07-16sponsoced -

; me Hitle: ofiheproimsahspartnfme proposal,

y te o thie above proposal, oftiey than the firstline in backels, can
beommed ﬁom:pmxy ) &nmiybmﬂomfsawnmsanmg,p!ease -obtainawritien
ag:mntﬁ'umihepm porent;

. #m;compaqy ob e 40 factualwsemons because those assertions may be
interpreted by ahareﬁonersh amanyier thatle-unfavorable to e ¢ mpany its:

company objects! to:Statements. becatise they represent the opiiion of the.
=“:Shat’eh0ld6( ! opoﬁnt ar’ aqh referaﬂced source, | but?ihe stateinents ars:net
, AS L
’ ' it is appropriate under rule 142-8 forcompanies to address
tbese ob}ecﬁons fn meirsfatemnts ofnppaswon

: in Microsystems; Tnc: (uly 21,2005)..
A be held witil after the anfival tiesting and the proposal will be vresented at the:anuial
mesting, Please atknowlcdgethis propasal prompthy-byfafilA & OMB Memorandum M-07-16 ***




GISON ;,:‘ NE N ~ ‘Gibson; Dunn-&:Crutcher LLP

November 5, 2013

VIA E-MAIL

Office of Chief Counsel
Division of Corporation ]
Securities and Exchange Commission
100 F Street, NE

Washington, DC 20549

Re:  Starbucks Corporation

Securtttes' Exchdnge Act of ‘ 934_}{@@ 14a-8

Ladies and Gentlemen:

ﬂus letter is to inform you that-our chent, Starbueks Coxp@ranon ,(tha “Cempany”) intends
to omit from its proxy statement and K& nnt

Shargholders (collectively, the *
“Proposal™)and statement in.suppor up
Johin Chevedden on behalf of James MGRL chla and’ M

ftatement”) mcexvad ﬁom
ung (the “Proponents™).

Pursuant'to Rule 14a-8(j), we have:

» filed this letter with the Securities and Exchange Commission (the
“Commission”) no later than eighty (80) calendar days before the Company
intends to file its definitive 2014 Proxy Materials with the Commission; and

rently sent copies of this correspondence to the Proponents.

Kule 14&3285@@ an;i Staff\Lega’I Bunetin No 14D (Nov 7 26()8) (“SLB 1413”) pm hat

Staff wzf : respact to ﬂns Propesal a apy af that cmrespéndence shouléi be ﬁtrmshed
concurrently to the undersigned on behalf of the Company putsuant to Rule 14a-8(k) and

SLB 14D.

Bryssels « Century ity » Dallas »
Urange County~ Palo Alto

ulo+ Singapore ‘asttmywn, Dt




attached to this letter as E:

GIBSON DUNN

‘Office of Chief Counsel

Division of Corporation Finance

November 5, 2013
Page2

BACKGROUND

John Chevedden 1mtially submitted a version of the Proposal on September 11, 2013 and
submltted a revxsed vermazi on September 27 2013 See E : 'b1t A Because the revised

-cond revised vetsion of the Proposal and the Supporting
that contained less than 500 words, the text of which is

M. Chevedden submitted
Statement on October 11,

1t is 1mp9531b1c to da erm p.o
For example,, tha GMI R»atmgs webs:te &bates that Qne ef ﬁ:: pxo

",fi», AGR summ es. Thus, 'mtheﬁi beixig, pmv Oure
nts, the Company and the public have no way of venfylng to what oMl

not Sub 1bex=s with only one comphmenmry “bvérvrew cnpy’* éf GMI Katmgs’ “ESG ami AGR” repon
onee every twelve months,




GIBSON DUNN

Office of Chief Counsel
Division of Corporation Finance
November 5, 2013
Page 3

Ratings source(s) the statements in the Supporting Statement are attributable, whether those
statements are accurately repeated in the Supporting Statement or are taken out of context, or
whether the GMI Ratings statements have been updated or are out of date.

BASES FOR EXCLUSION

We believe that the Proposal may properly be excluded from the 2014 Proxy Materials
pursuantto:

- Rnle 14a-8(i)(3) beecause the Supporting Statement contains unsubstantiated and
- references to non-public materials that the Proponents have not made
available to the Company for evaluation; and

e Rule 14a-8(i)(3) because substantial portions of the Supporting | ‘Statement contain
false and misleading statements in vxola:taon of Rule 14a-9.

L The Proposal May Be Excluded Under Rule 14a-8(i)(3) Becanse The Supporting
Statement Contains Unsubstantiated And Misleading References To Non-Public
Materials That The Proponents Have Not Made Available To The Company For
Evaluation.

Rule 14a-8(i)(3) peﬂmts the exclusion of a shareholder pmpasal “[i]f the proposal or
supporting statement is contrary to any of the Commission’s proxy ruies, mciudmg ‘
[Rule] 14a-9, which prohibit: : T mi: i it
materials.” Rule 142-9 pmwdes that no solicitation shall be made by means of any ptoxy
statement cantmnm‘g, “any stafement which, at the time and in the light of the circumstances
under which it is made, is false or mxsleadmg with respect to-any material fact, or which
omits to state any material fact necessary in order to make the statements therein not false or
misleading.” As noted in Staff Legal Bulletin No. 14B (Sept. 15, 2004) (“SLB 14B”), Rule
I4a‘8(1)(3) exp}mxtiy encompasses the supporting statement as well as the pi proposal as a
whole. '

The Staff has made clear that references in a proposal to external sources can violate the
Commission’s proxy rules, including Rule 14a-9, and thus can support exclusion pursuant to
42-8(i)(3). For example, in Staff Legal Bulletin No. 14 (July 13, 2001) (“SLB 14),
the Staff explained that a proposal’s reference to a website is exx:ludabie under Rule 14a-
8(H3):




GIBSON DUNN

Office of Chief Counsel
Division of Corporation Finance
November 5, 2013

Page4

1. May-areference to a website address in the proposal of supporting
statement be subject to exclusion under the rule?

Yes. In some circumstances, we may ¢oncur in a company’s view that it may
excludg a website address ynder [Rlule 14a-8(i)(3) because information

:d on the website may be materially false or misleading, irrelevant to
atta af me proposal or otherwise in contravention of the proxy
ipanies seeking to exclude a website address under [Rule 14a-
(3) she 1d specxﬁcaﬂy indicate why they believe information contained on
the particular website is materially false or misleading, 1 irrelevant to the
subjee “matter of the proposal or otherwise in contravention of the proxy rules.

99 theStaff

Likewise; in Freepart—McMaRan Copper & G@ld Inc. (avatl Feb. 22 199
concurred in the e R 1-8(1)(3) of ere __
in the proponent’s suppertmg statemient, on the basis that such references wer \false and
misleading under Rule 14a-9.

In making references to external sources, shareholdér proponents are subject to the same
standards ﬂlﬂt apply to: compames under Rule ‘1: 1:a company references external
avail PLOXY -Btaff ¢ ‘enerally requires the
onstrate that the references
t letter to Forest

ay 16,2011 orthe"‘Street estxmﬁfeé*’ to wh‘xch ‘you cite'in the
prov:de e1ther complete capies of the d@cuments or. suﬁimem

suppar&mg matm

the company was ur: il sucl
support is provided or filmgs made, please avmd referencmg or makmg sxmllax unsuppemi




GIBSON DUNN

Office of Chief Counsel
Division of Corporation Finance
November 5, 2013

Page 5

statements in your filings. Refer to Rule 14a-9(a).” Forest Laboratories, Inc. (avail. Aug.
12, 2011).

Similarly, in a July 21, 2006 comment letter to H.J. Heinz Company regarding that
company’s definitive additional proxy materials, the Staff instructed the. company to
“[p]lease provide us with a copy of the full article of which you quote Nell Minow, dated
July 7, 26015” As the Staff further explained:

We note your inclusion of several quotes from various sources. Please keep in
,mm that when exwerptmg sdxsalasum ﬁ”am ethar seumes, such as newspaper

thét a: i'easohab}c basis for each epxmcm or behéf exxsts and rc‘ frain ;
making any msupportable statements.

Likewise, in the sharcholder proposal cor '

wel T‘ te t es are : '3) and n@tzd that “'x.f a
preposal referexx,ces a website that is not t)peraﬁonal at the time the proposal is submlﬁed it
ssible for a company or the [S]taff to evaluate whether the website refere

ed.” SLB 14G further explained thata reference to-an external source that is
not pubhciy available may be able to avoid exclusion “if the proponent, at the time the
proposal is submitted, provides the company with the materials that are intended for )
publication on the website.” See also The Charles Schwab Corp. (avail. Mar. 7, 2012) (Staff
i cur in the exclusion of a website address from the text of a shareholder proposal,
noting that “the proponent has provided [the company] with the information that would be
included on the website”); Wells Fargo & Co. (avail. Mar. 7, 2012) (same); The Western
Union Co. (avail. Mar. 7, 2012) (same).

Here, the Supporting Statement cantams fom* paragraphs that reference information
purportedly repeft@é by GM xternal that is not publicly available. As
noted above, that information may be raperted ona GMI snbsﬁm—based website (the




GIBSON DUNN

.fﬁee of irhlef Counsel

November 5, 2013
Page 6

“GMIL Analyst” sité) or may otherwise be in a GMI Ratings report. The statements are
exactly the type of references that, in Staff comment letters issued to companies, implicate
Rule 14a-9, because (as addressed in the second part of this letter) the statements on their
face are ob; eaﬁvaly false and misleading and: appear to be taken out of context or presented
m away that eeﬂld matenally alter thmr meanmg M@reover whﬂe thc Suppartmg

‘Suppomng Statemeﬁts purport to st fiaris : :<_  't }i’, at the
referenced stgtements are attributab

o n neznts have not made avaﬂabie to the Company for evaluatxori and thc
claims that the statements are relevant so that shareholders can “more
1" the Proposal. Because the Proponents failed to provide the Company

favofably svaluate

¥

' For exampl' m the famh paragraph (the first paragraph :refex'rlng to GM’{ Ratin gg), t}m first and secgmd
{ e eXpre: ”aﬁributedm(},z : ¥ = . :
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with the referenced materials, consistent with SLB 14G, the Proposal is materially false and
misleading in violation of Rule 142-9 and therefore may be excluded in its entirety under
Rule 142-8())(3). In the altémative, if the Staffis unable to concur that the entire Preposal
can be excluded, we believe the Propenents must, at the very least, revise the Suppe
Statement to remove all four of the paragraphs that refer to and appear to be attributable to
GMI Ratings. See Amoco Corp. (avail. Jan. 23, 1986) (Staff (:onomrei in the omission of
certain portions of a proposal that alleged “anti-stockholder abuses,” where no such abuses
existed).

1II.  The Proposal May Be Excluded Pursuant To Rule 14a-8(i)(3) Because
Substantial Portions Of The Supporting Statement Contain False And
M;sieaﬂmg Statements In Violation Of Rule 142-9.

4a-8(i)(3) pexmﬂ;s the Campany to omit from the 2014 Proxy Materials a sharehol
d any statement in support thereof “if the proposal or supporting statement is
> Cmmmsswﬁ s pmxy mies maindmg [Rule] 14a-9 wln%h pmhibzts

ol é:er prépoﬁem, and it the cﬂmpaa o sible f )
7% aﬁdits»suprtmg Statﬁment, ‘gmn;g u war ,thesmﬁ’waﬁiﬂén”ot »

ayply .Rule 14@-8
when:

» the-company objeets to factual assertions because they are not supported;

e the company objects to factual assertions that, while not materially false or
misleading, may be disputed or countered;

» the company objects to factual assertions because those assertions may be interpreted
by sharetmldem in a manner that is unfavorable to the company, its directors or 1ts
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. thc ‘company objects to statements because they represent the opinion of the
hareholder proponent or a referenced source, but the statements-are not identified
specifically as such.

While there have not been many instances following the i issuance of SLB 14B mwhmh the
Staff has eancmdmﬁliheemkxmmofasuppemng nd/or ire proposal
under Rule 14a-8(i)(3), we believe that it is improper to view SLZB 14B as meanmg“tﬁat
supporting statements are er tirely open to free-writing and beyond examination under Rule
bsery atmn that the shareholder proponent, and not the wmpany, is responsible
posal and ﬁs ‘supporting statement may make sense in the watcxt of

athea' thmgs statements that,

er, mtegntyv or personal reputation, or
Immper, illegal, or immoral

s directly or mdlrecﬂy nnpugn ghavde

conduct oréssocxaﬁm,,wﬂmuf actual foundat

s the company demonstrates objectively are mazeziany: false or misleading.
In this regard, as noted. abeve, shareholder proponents are held to the same standard as
‘companies under Rule 14a-9.

Over the course of four paragraphs in the Supporting Statement, the Proponents includes
numerous statements that are materially false and misleading in that they make claims abou
the Company that are demonstrably false and they allege that the Company-is involved in
unproper illegal or immoral conduct, typically atmbuhng such statements to Cf}‘%dl atings,
non-public source that the Supportmg Statement touts as “an independent investment
research firm.” See General Magw Inc. (Leiner) (avail. May 1, 2000) (Staff concurred in
the exclusion of a proposal accusing the company of disrespectful treatment of its
shareholders as materially false or misleading under Rule 142-9); Detroit Edison Co. (avail.
Mar. 4, 1983) (Staff concurred in the exclusion of a proposal alleging that the company was
en gaged in “un%awfully mﬂumng the paﬁtmai prwass,” “cxrcummuon of mgula&;m aad

pmponent made numemus staré:nents as if t:hey were f ictua il v con ect ‘,utvpmvxded no
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factual or other support) (Recon. Feb, 12, 2007) (Staff concurred in the exclusion of the
proposal as well: as the supporting statement).

Unhke most of the pnst—SLB 14B no-action requests that hiave challenged supporting
:nts, we addres: below solely the types of statements that SLB 14B expressly confirms

{on pagﬁs 9 and If) of the Campany s pmxy xtatemem for the 2913»
Annua ting of Shareholders, filed on January 25, 2013 (the “2013 Proxy
btatmnen , each of the four members of the Company’s audit committee qualified
as an audit committee financial expert under the Commission’s rules, as well as
satisfying NASDAQ’s financial knowledge and sophistication requirements. Further,
the 2013 Proxy Statelnent on pages 6 and 7 Ldentlﬁes three arf th Company s

' E. Ullman, T0l and Craig E.

» The fifth sentence of the fifth paragmyh states: “Management had a unilateral
right to amend our [C}snmyany’s articles/constitution without shareholder
approval.” This statement is demonstrably falsc or misleading. The Company is
umorperaxeﬂ in Washmgt@n. Under Section 23B.10.030 of the Washington Business

Corporati m; Act, me s abﬁxfy to amend the Cempany’s Atticles of

rest : or had been sub;ect to ﬁne, setﬂement or convictmn far unfmr
lahnr praeﬁces or ather labar vmlatwns. SBUX iwd not mplemanmﬂ ()SHAS
180‘1}1

] sdixectly or mdzrecﬂy make:s char; "iies conceming 1mpmpm*, ﬁk:gal or
Immaral conduct or association, without factual foundation. By referring to finés and
convictions, the Proponents are accusing the Company of criminal conduct, and the
etitire statement is an inflammatory accusation of improper or illegal conduct. As
discv ussed above, the Proponents have not provided any factual basis for these
tements. In addition, these two sentences, when read together, falsely and
xmsleadmgiy make it appear that the Company has a legal requirement: to adopt




GIBSON DUNN

Oﬁbe af Chef Counsel

November 5, 2013
Page 10

OHSAS 18001, when in fact OHSAS 18001 is a privately determined standard which
the Company hasno legal obligation to implement.

¢ The third sentence of thesixth paragraph states: “Plus SBUX was under
mvestf ‘tmn, or had been subject to ﬁne, seﬁlement or convmtmn as a tesult of

uder Rele 1'«4a' | atmong other this sal alleg
actions to influence p blic p lmy rep;sesented welatmns of the F ofeign Cnrrupt
Practices Act).

The fourth through seventh paragrz ‘h&@f the Pmposal cent&m numerous statemnfs that

Suppé Statement aeimewledges, mtended w rcsult in the Pmp@sal bemg “mare
nate "’ By sharehnlﬁers, meamng that “there is a substantxal 11k¢1‘head that a

fallure te pmv;de the anﬁre &xt amund a reference toan mdspandent adwso;r ST ort
es Ruile 14a-9. The Staff stated:
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We note the soliciting materials filed on May 27, 2009 do not provide the entire
context of the recommendation provided by the proxy advisory firms cited. Omission
of such information is material to a shareholder’s understanding of the context within
which the advisory firms provided their recommendation. Referto Rule 14a-9. For
example, while the proxy advisory firms did not recommend voting for the dissident
shareholder nominees, both firms’ reports noted reservation regarding the}’r support
fm the camgany s directors with RiskMetrics specifically recommendiny 4
ol ithhold votes for the company’s nominees. Pl vide update
dlséiesﬁrﬁﬂxat cIanﬁes the statements made in the soliciting materials filed on

‘ :‘f)‘. For example,
n the exclusmn af a

q, ’fl or were vague
ol”paymenm See

ly make pe egal,
‘support, jus ”mgaxclusmn under Ru}e 14a-s(i)(3)

'Ihese fals»z andmisleadmg statements are woven thmughout arags iphs four thro

igh seven

thmughout thez'P
P:ropesal] mtecom

’mtﬁnded to resuit in the Px’opasal bemg “mor& fawrab‘ “fevaluated” by shareholders
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Accordingly, the Proposal is'materially false and misleading in violation of Rule 14a-9 and
therefore may be excluded in'its entirety under Rule 14a-8(i)(3), consistent with SLB 14 (the
Staff may “find it appropriate for [the Company] to exelude the entire proposal, supporting
statement or bnﬂ&, as matenaILy fa]se or. mlsleadmg ’) See aisa Jvhnson & Jahnsan (avall

CONCLUSION

We would be happy to pmwde yau wﬁh any addmnnal information and answer any

(ébﬁ) 318-6195.

Sincerely,

Ronald O. Mueller

Enclosures




GIBSON DUNN

EXHIBIT A




Dear Mr. Schultz,

We hold stock because we ‘believe the company has unrealized potential. Some of this unrealized potential
can be unlocked by making our corporate governance mor¢ competitive. And this will be virtually-cost-free
and notrequire Iay_«aﬁ's

Our propasal 1s for the next annual sharcholder meetmg We will meet Rule 14a-8 reqmrements including
continuous ownership ef the reqmred stock value until after the date:of the respective sharehc Id?ire
: ¢ i ' g ﬁmﬁve

Please direct all-fum‘cmmmncatmnmegardmg sourynle:] ;42&8 preposal te .Iohn Cbevedﬁen
(PH; ***FISMA & OMB Memorandum M-07-16*** att

*+FISMA & OMB Memorandum M-07-16***
to-facilitate prompt and verifiable communications. Please:identify this proposal as our proposal exclusively.

This letter does not cover proposals that are not rule 14a-8 proposals, This letter-does not:grant the power to
yote,

Your conmderatian and the consideration of the Board of Directorsiis appreciated iri support of the long-term:
performance of ourcompany. Please acknowledge receipt of our proposal promptly bymmma Memorandum M-07-16**
**FISMA & OMB Memorandum M-07-16™**

Sincerely,

9/9/2013

JamesMcRitchie _ Date _
Publisher of the Corporate Governatice site at CorpGov.niet since 1995

Myra K. Yeuﬁg

oc: Lﬁcyiacﬁﬁﬁelgi <lhelm@starbucks.com>"

06 :
FX': 206- 318—3432




[SBUX: Rule 14a-8 Proposal, September 11, 2013}
Proposal 4* — Independent Board Chairman
RESOLVED: Shareholders request that our board of directors-adopt a policy that, whenever
posmble, the chairman of our board of directors shall be an independent director. An independent
director is a director who has not served as an executive officer of our Company This policy
should be mplemenxed s0 as not'to violate any contractual ¢ gatxons in effect when this
resolution is adopted. The policy should also specify how to select anew i | chairm
if a current chairman ceasesto be mdg}pe dent between annual shareholder: meeungs. To foster
ﬂexibmt.y, this proposal gives the optio of‘bemg phased in. and implemented when our next
CEO is chosen.

When our CEO is our board chairman, this arrangement can hinder our board's ability to monitor
our CEQ's performance. Many companies already have an independent Chairman. An
independent Chiairman is the prevailing practice in the United ngdom and many international
markets. This proposal topic won 50%-plus support at three major U.S. companies in 2012
including 55%-support at Sempra Energy.

This proposal should also be more favorably evaluated due to the deficiencies in our company’s
corporate governance asreported in 2013:

GMI Ratings, an mdependent investment research firm gavea D-rating to both our board and our
executives’ pay. Additional GMI concerns included related party transactions, overboarded
directors— compounded by overboarded audit committee members. There was not one non-
executive member of the audit committee with general expertise in-accounting or financial
management and there was not even one non-executive director who had general expertise in risk
management.

There was a significant shareholder vote against our executive pay practicés. Annual CEO pay
was extreme compared to our company’s peers — $28 million for Howard Schultz. Unvested
equity pay will not lapse if our CEQ is terminated. CEO perks were excessive. Plus there was
10% potential stock dilution, Management had a unilateral right to amend our company’s
articles/constitution without sharehelder approval.

SBUX was under investigation or had been subject to fine, settlement or conviction for unfair
labor practices or other labor violations, SBUX had not 1mp1emented OSHAS 18001 as its
occupational health-and safety management system. Plus SBUX was under investigation, or had
been subject to fine, settlement or conviction as a result-of the social impact of its business
practices. Our company’s environmental impact was significantly greater than peer companies.

GMI also cited tax evasion or offshore finance issues plus fraud orabuse of stakeholders such as
consumers, suppliers or the government. Starbucks had a higher shareholder class action
litigation risk than 95% of rated companies.

Six directors had 10 to 28 years long-tenure to negatively impact their independence: Howard
Schultz, James Shennan, Craig Weathérup (our Lead Director no less), Myron Ullman, Olden
Lee and William Bradley.

Returning to the core topic of this proposal from the context of our clearly mprovable corporate
governance, please vote to protect shareholder value:
Independent Board Chmrman ~ Proposal 4*




Notes:
James MGRJ‘!ZG}H& and Myra K. Yoxmg, ***FISMA? OMB Memorandum M-07-16™** SpOI]S@I‘&d
this proposal.

Please note that the title of the proposal is part. of the proposal’
If the company thinks that any partof the abovs than the first line in brackets, can
'be 0m1tted from proxy publication simply based on its.own réasoning, please obtain a written

nent from the proponent.

*Numbet to be assigned by the: company.
Asterisk to be removed for publication.

This proposal is believed to conform with Staff Legal Bulletin No. 14B (CF), September 15, 2004

mcludmg (emphasla addeél) ’
) ing forward, we believe that it would not be appropnate for

e suppomng siatement !anguage andlor an entire proposal in

+the c@mpan object to factual assemens because they are not supported;
A AL S cms that, while not materially false or

;ects to faetual assert: ns
>d by s arehalderstmla mannerthahs comp

believe: , agppmpnate;under rule 14a-8 for companies to address
these objections in their statements of opposition.

See also: Sun-Microsystems, Inc. (July 21, 2005). -
Stock will be held until after the annual meeting and the proposal 'will be pmsented at the arinual

meeting. Please acknowledge this proposal;ardm;;ﬂy by emax{ *FISMA & OMB Memorandum M-07-16**




3] Ameritrade

o TM#SMA & OMB Memorandum M-07-16**
) |Fax# l

September 13, 2013

James McRitchie & Myra K Young

**FISMA & OMB Memorandum M-07-16***

Re: Your TD Ameritrade accotit @HGifid e Memorandum M-07-16™

Dear James McRitchie & Myra K Young,

Pursuant to; your

sst, this letter is to confirm that James McRilchie and Myra K. ?mung Have
hares:of Starbucks Corporation (SBUX) common stock in i X ding.
saring Inc. since August 6, 2007, DTC number 0188 isthe c!eari’ng

Vemmea Tucker-Bemard
Resource Specialist
TD Ameritrade

iable for any damages arsing:

TDA 53801 09113

200 Soufh 108" Ave,
‘Omaha. NE 68 154




Mzr..Howard Schultz

Chairman of the Board
Starbucks Corporation (SBUX)
2401 Utah Ave S

Secattle WA 98134

Dear Mr. Schultz,

We held stock because we: believe the company has-unrealized potential. Some: of this unrealized potential
can be unlocked by making: our corporate governance more competitive. And this will be virtually cost-free
and not require lay-offs.

Our prapasal is formq next annual sha:eholder meetmg. We wﬁl meet Rule I4a—8 reqt.ur cments inch ing

meetmg Qursub ni
proxy pubhcatzo‘ T

Please dlrect aII ﬁz Ure ogmmumcatmns regardmg our mle 14&«»8 proposal te»lohn Cheve&dm

***EISMA & OMB Memorandum M-07-16*** it
***FISMA & OMB Memorandum M-07-16**"

to facilitate prompt and verifiable communications. Please: zdentlfy this'proposal as our proposal exclusively.

This letter does not cover proposais that are not tule 142-8 proposals “This letter does not grant the power to.
vote.

iated in support of the long-term.

Your consideration and the consideration of the Board of Di reciat
0L pﬂy by s OMB Memorandum M-07-16+

erformance of our company. Please aeknawiedge
*FISMA & OMB Memorandum M-07-16***

Sincerely,

9/9/2013

Date
rporate Governance site at: CorpGov.net since 1995

9/9/2013
Date




[SBUX: Rule 14a-8 Proposal, September 11, 2013, Revised September 27, 2013]
Proposal 4* —~ Independent Board Chairman
RESOLVED: Shareholders request that our Board of Directors adopt a pohcy, and amiend other
governing documents asnecessary to reflect that policy, to require the Chair of the Board of
Directors to be an indeperident member of Board. This independence requu'ement shall apply
ot ely if necessary 'so asmot to te: any- cgntra,c ual obhgatmn at ‘the txme thls
tesolution is adopted. Compliance licy i . ind
available and willing to serve as Chai ‘ uld : ) )
independent chairman ifa current chairman ceases to be independent yeen annua
shareho Ider meetings. '

When our CEQ is our board chairman, this arrangement can hinder our board's ability to monitor
our CEO's performance. Many companies. already have an independent Chairmian. An
independent Chairman is the prevailing practice in the United ngdom and many international
markets. This proposal topic won 50%-plus support at 5 major companies in 2013 including
73%-support at Netflix.

This proposal should also be more favorably evaluated due to the deficiencies in oirr company’s
corporate governance as reported in 2013:

GMI Ratmgs, an nidependent mvestment rcsearch firm. gave: a. D-rahng o both our baard and our

management:

GMI saJd 1here wasa s1gmﬁcant sharcholder vote agamst our executwe pay pracuces Annual

company's articles/constimfion thout sharéhsold‘.éf:

SBUX was under investigation or had been subject to fine, settlement or conviction for unfair
labor practices or other labor violations. SBUX had not implemented OSHAS 18001 as its
occupational health-and safety managcment system. Plus SBUX was under investigation, or had
been subject to fine, settlement or onviction as a result of the social impact of its business
practices. Our: company s environmental impact was significantly greater than peer companies.

GMI also cited tax evasion or offshore finance issues plus fraud or abuse of stakeholders such as
consumers, suppliers or the government. Starbucks had a higher sharcholder class action
litigation risk than 95% of rated companies. Six directors had 10 to 28 years long-tenure to
negatively impact their independence: Howard Schultz, James Shennan, Craig Weatherup (our
Lead Director no less), Myron Ullman, Olden Lee and ‘William Bradley.

Returning to the core topic of this proposal from the context of our-clearly improvable corporate
governatice, please vote to protect shareholder value:
Independent Board Chairman — Proposal 4%




*+FISMA & OMB Memorandum M-07-16*** sponsored,

: ' oposal:
a’bm roposil afher than the first liné in brackets, can.
oning, please obtain a written,

the pmponent S

*Number to be assigned by the company.
Asterisk to be removed for piiblication.

'Thls proposal is beheved to conlorm with Staff Legal Bulletin No. 14B(CF); September 15, 2004

g famard we believerthat it would not be appropriate for
es "artmg statement language andior an entire proposal in

cempaﬂy vvbjecfst actual assertions because those assertions may be
' / in a'mannerthat is unfavorable to-the: ‘company,. its

the col , -statenients becalise they represent the-opinion of the:
shars Ider roponent ora referenced source, but the statements are not
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goin, please contact me at (202) 955+

s, Starbucks Corporation -




EXHIBIT C




T2 F|SMA & OMB Memorandum MO7-t67 T jat
G **FISMA & OMB Memarandum M-07-16**"
bl zommmmﬁnns Ple&éa;demfy

R tBMB Mernorandum M-07-16***




73%-sus'7p6ﬁét:Ne,tﬂ1xi :

“Thisproposal should also be:more favorably evaluated due to the deficiencies in our company’s
ccrpomguvemanm asreported in 2013:

GMLRaBngs, an mdependmt mvesﬂnent research firm gave a D-rating to both otir board and our
eXEC dd ‘ ¢ included related party transactions, over-boa irded

poundsd by over-boarded audit committee members, There was not one ron-
i er ourauﬁ:t wm‘ﬁeewithgmeral experﬁsemaccmnhngorﬁnanmi :

'I!idepéndent Bom"d Chamhan ~Proposal 4%




***FISMA 8 OMB Memorandum M-07-16** i-sponsored

This proposal is believed tomnfamwﬂz Swﬂlgga} Bulleti No: 14B (CF)
including (emphasis added):
Aﬁeordtng going forward, ‘we believe that it would not be. appropnatefor ,
. supporting staterment language and/or an eftire proposal in
rekance on rule 142 (!)(3) : lowing circumstances:
‘the.cempany object_ ta fact assexttons‘because theyaremtsuppmted
+th ions that, while not materially false or
mislead g,aay ispu
~the ¢ pa objectsta factuatassemens because those assertions | may be:
- interpre y shareholders in.a manner thatis unfavorable to the company, its -




