UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, D.C. 20549-3010

c- 7
DIVISION OF
CORPORATION FINANCE

December 19, 2008

Colin Motris

Secretary and General Counsel
Rentech, Inc.

10877 Wilshire Blvd. Suite 710
Los Angeles, CA 90024

Re:  Rentech, Inc.
Incoming letter dated November 26, 2008

Dear Mr. Morris:

This is in response to your letter dated November 26, 2008 concerning the
shareholder proposal submitted to Rentech by Michael P. Murphy. Our response is
attached to the enclosed photocopy of your correspondence. By doing this, we avoid
having to recite or summarize the facts set forth in the correspondence. Copies of all of
the correspondence also will be provided to the proponent.

In connection with this matter, your attention is directed to the enclosure, which
sets forth a brief discussion of the Division’s informal procedures regarding shareholder

proposals.

Sincerely,

Heather L. Maples
Senior Special Counsel

Enclosures

cc: Michael P. Murphy

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



December 19, 2008

Response of the Office of Chief Counsel
Division of Corporation Finance

Re: Rentéch, Inc.
Incoming letter dated November 26, 2008

The proposal relates to compensation.

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

Sincerely,

Damon Colbert
Attorney-Adviser



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 determine, initially, whether or not it may be appropriate in a particular matter to
recommend enforcement action to thé Commission. In connection with a shareholder proposal
under Rule 14a-8, the Division’s staff considers the information firnished to it by the Company
in support of its intention to exclude the proposals from the Company’s proxy materials, as well
as any information furnished by the proponent or the proponent’s representative.

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
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 informal views. The determinations 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 preclude a
proponent, or any shareholder of a company, from pursuing any rights he or she may have against
the company in court, should the management omit the proposal from the company’s proxy
material. ‘
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VIA OVERNIGHT MAIL

Office of Chief Counsel

Division of Corporation Finance

U.S. Securities and Exchange Commission
100 F Street, N.E.

Washington, D.C. 20549

Re:  Rentech, Inc. Annual Meeting: Omission of Shareholder Proposal by
Michael Murphy is Pursuant to Rule 14a-8

Ladies and Gentlemen:

I am writing on behalf of Rentech, Inc, a Colorado corporation (“Rentech” or the
“Company”), as the General Counsel and Secretary to notify the staff of the Division of
Corporation Finance (the “Staff”’) of Rentech’s intention to exclude a shareholder proposal (the
“Proposal”) from Rentech’s proxy materials for its 2009 Annual Meeting of Shareholders (the
2009 Proxy Materials”) submitted by Michael Murphy (the “Proponent™).

In accordance with Rule 14a-8(j), I have enclosed six copies of (a) this letter, (b) a copy
of the Proposal and the Proponent’s correspondence submitted with the Proposal, attached as
Exhibit A, (¢) a copy of an e-mail from Computershare, the Company’s transfer agent,
confirming that the Proponent is not a holder of record of the Company’s stock, attached as
Exhibit B, (d) a copy of Rentech’s notice of a procedural defect letter sent to the Proponent on
November 5, 2008, including a copy of proof of mailing and proof of receipt on November 10,
2008, attached as Exhibit C and (e) a copy of the Rentech’s Current Report of Form 8-K filed
with the Securities and Exchange Commission on July 23, 2008 without exhibits, attached as
Exhibit D. By a copy of this submission, Rentech hereby notifies the Proponent of its intention
to omit the Proposal from its 2009 Proxy Materials. Pursuant to Rule 14a-8(j), this letter is being
submitted to the Staff not fewer than 80 days before Rentech intends to file its definitive 2009
Proxy Materials with the Commission.

The Proposal.

Rentech received a letter from the Proponent dated October 30, 2008 containing the
following Proposal:

“T would like the following proposal included in your 2009 proxy materials and
shareholders meeting: The shareholders of Rentech request The Board and The
Compensation Committee to take the following action at the earliest date it would be

10877 WILSHIRE BLVD. SUITE 710 + LOS ANGELES, CA 90024 « T:310-571-9800 < F:310-571-9799 « WWW.RENTECHINC.COM

1l 1512141 (] 1t



Office of Chief Counsel
November 26, 2008
Page 2

justifiable under contract law: Rescind the 2008 Performance Share Award Agreement
and let the 2007 Agreement stay in effect in its original format.”’

I respectfully reciuest on behalf of the Company confirmation that the Staff will not
recommend any enforcement action if the Proposal is omitted from Rentech’s 2009 Proxy
Materials.

Reasons That the Proposal May be Omitted from Rentech’s 2009 Proxy Materials

1. Rule 14a-8(b) and Rule 14a-8(f)(1) -- The Proponent did not provide the requisite
proof of his continuous stock ownership in response to Rentech’s request for that
information.

The Company believes it may exclude the Proposal under Rule 14a-8(f)(1) because the
Proponent did not substantiate his eligibility to submit the Proposal under Rule 14a-8(b). Rule
14a-8(b)(1) provides, in part, that “[i]n order to be eligible to submit a proposal, [a shareholder]
must have continuously held at least $2,000 in market value, or 1%, of the company’s securities
entitled to be voted on the proposal at the meeting for at least one year by the date [the
shareholder submits] the proposal.” The Proponent submitted the Proposal to Rentech by a letter
dated October 30, 2008 that was received by the Company on October 31, 2008. That letter did
not include evidence demonstrating that the Proponent had satisfied the eligibility requirements
of Rule 14a-8(b). See Exhibit A. Moreover, Rentech confirmed with its transfer agent,
Computershare, that the Proponent did not appear in its records as a shareholder of record when
the Company received the Proposal. See Exhibit B.

Accordingly, in a letter dated November 5, 2008, the Company informed the Proponent
of the eligibility requirements of Rule 14a-8(b), stated the type of documents that constitute
sufficient proof of eligibility, and indicated that the Proponent should correct the deficiency in
the Proposal within 14 days of his receipt of the Company’s letter (the “Defect Notice”). See
Exhibit C. In addition, Rentech enclosed with its letter a copy of Rule 14a-8. Rentech’s letter
was sent to the Proponent via certified mail, return receipt requested. See Exhibit C.

Rule 14a-8(f) provides that a company may exclude a shareholder proposal if the
proponent fails to provide evidence that he or she has satisfied the beneficial ownership
requirements of Rule 14a-8(b), provided that the company timely notifies the proponent of the
deficiency and the proponent fails to correct the deficiency within the required time. Rentech
strictly complied with the procedural requirements for delivering a notice of deficiency under
Rule 14a-8. Within 14 days of Rentech’s receipt of the Proposal, Rentech delivered its
procedural defect letter to the Proponent, which clearly stated:

e the ownership requirements of Rule 14a-8(b)(1);
e the type of documentation necessary to demonstrate beneficial ownership under
Rule 14a-8(b)(2)(i) and (ii); and

! T have attempted to reproduce the Proposal as it appears in the Proponent’s original correspondence. Please see
Exhibit A for an exact copy.
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e that the Proponent’s response had to be postmarked within 14 days after his
receipt of Rentech’s letter.

Rentech’s letter also satisfied the standards set forth in Staff Legal Bulletin No. 14B
(“SLB 14B”), published on September 15, 2004, clearly stating the information that the
Proponent was required to supply. In SLB 14B, the Staff indicated that if a company cannot
determine whether a shareholder proponent satisfies Rule 14a-8’s ownership requirements, the
company should request that the shareholder provide proof of ownership that satisfies Rule 14a-
8’s requirements. In that regard, SLB 14B indicates that companies should use language that
tracks Rule 14a-8(b), which states that the proponent must prove its eligibility by submitting
either:

e a written statement from the “record” holder of the securities (usually a broker or
bank) verifying that, at the time the shareholder proponent submitted the proposal,
the shareholder proponent continuously held the securities for at least one year; or

e acopy of a filed Schedule 13D, Schedule 13G, Form 3, Form 4, Form 5, or
amendments to those documents or updated forms, reflecting the shareholder
proponent’s ownership of shares as of or before the date on which the one-year
eligibility period begins and the shareholder proponent’s written statement that he
or she continuously held the required number of shares for the one-year period as
of the date of the statement.

" As seen in Exhibit C, Rentech’s letter contained this language, and thus provided the
Proponent with appropriate notice regarding the ownership information that was required and the
manner in which the Proponent must comply with the requirements of Rule 14a-8(b). SLB 14B
also recommends that companies consider including a copy of Rule 14a-8 with such notice of
defects, which Rentech did in its letter.

Notwithstanding the foregoing, as of this date, the Proponent has not provided Rentech
with any evidence to demonstrate his eligibility to submit a proposal under Rule 14a-8(b). It has
now been more than 14 days since the Proponent’s receipt of the Defect Notice, during which
time the Proponent was required to prove his eligibility. Rule 14a-8(b) makes it clear that, unless
the proponent is a registered shareholder appearing in the company’s records as a shareholder, it
is the proponent’s responsibility to obtain evidence of his or her share ownership and submit
such evidence to the corporation. As mentioned above, Rentech confirmed after the Proposal
was received that the Proponent did not appear in the records of the Company’s stock transfer
agent as a shareholder of record. Rentech communicated this fact to the Proponent in its
November 5, 2008 letter and clearly stated the information that the Proponent was required to
supply pursuant to Rule 14a-8(b). However, Rentech has not received any response whatsoever
from the Proponent to these communications.

The Staff has regularly granted no-action relief to other registrants where proponents
have failed, following a timely and proper request by a registrant, to furnish in a timely fashion
the full and proper evidence of continuous beneficial ownership called for under the regulations.
See, e.g., General Motors Corp. (April 5,2007) (statements from a GM Savings-Stock Purchase
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Program were insufficient proof of ownership and the corporation was not required to continue
to respond to communications from the proponent), General Motors Corp. (March 6, 2005)
(proponent’s account statement evidencing share ownership as of December 31, 2004, December
31, 2003, and November 30, 2003 was not sufficient proof of ownership of the required number
of shares as of December 17, 2004, the date the proposal was submitted), Intel Corp. (Jan. 29,
2004) (broker letter insufficiently provided evidence of ownership as of September 19, 2003, not
as of August 27, 2003, the date the proposal was submitted), Intel Corp. (March 10, 2003)
(broker letter indicating ownership as of September 10, 2002 and historic purchases of stock on
October 2, 2000 and March 2, 2001 were insufficient to prove required ownership on August 23,
2002, the date the proposal was submitted), IBM Corp. (Dec. 26, 2002) (broker letter, dated
September 24, 2002, evidencing continuous ownership for more than one year “as of September
2002” insufficient to provide proof of ownership for the year preceding the September 9, 2002
submission of proposal), IBM Corp. (Jan. 14, 2002) (broker statement evidencing ownership of
shares from “prior to November 30, 2000 to November 8, 2001 insufficient proof of required
ownership as of November 8, 2001, the date the proposal was submitted), and Eastman Kodak
Company (Feb. 7,2001) (broker letter evidencing ownership from November 1, 1999 through
November 1, 2000 insufficient to provide proof of ownership for the year preceding November
21, 2000, the date the proposal was submitted).

Although the Staff has, in some instances, allowed proponents to correct such
deficiencies after the 14-day period, the Staff has done so only upon finding deficiencies in a
company’s notification letter. See, e.g., AT&T Inc. (February 16, 2007) (AT&T may have
addressed its deficiency notice to an incorrect address of the proponent) and Sysco Corporation
(Aug. 10, 2001) (Sysco failed to inform the proponent of what would constitute appropriate
documentation under Rule 14a-8(b) in its request for additional information). Rentech believes
an extension of the 14-day period is not warranted in the present case because Rentech’s
November 5, 2008 notification letter fully complied with the requirements of Rule 14a-8 and the
standards set forth in SLB 14B, and the Proponent made no attempt to respond to Rentech’s
letter to show compliance with Rule 14a-8’s ownership requirements.

Based on the foregoing, the Company respectfully requests that the Staff concur that it
may exclude the Proposal under Rule 14a-8(f)(1) because the Proponent did not timely or
satisfactorily substantiate his eligibility to submit the Proposal under Rule 14a-8(b).

2. Rule 14a-8(i)(3) and Rule 142-9 -- Assuming that the Proponent is provided with
additional opportunities to provide the requisite proof of his continuous stock ownership
and is able to do so, the Proposal may be excluded pursuant to Rule 14a-8(i)(3) because it is
materially false or misleading in violation of Rule 14a-9.

Rule 14a-8(i)(3) permits the exclusion of a stockholder proposal if the proposal is
contrary to any of the Commission’s proxy rules and regulations, including Rule 14a-9. The Staff
has interpreted Rule 14a-8(i)(3) to permit the exclusion of a stockholder proposal that is vague,
indefinite and therefore materially false or misleading if, “the resolution contained in the
proposal is so inherently vague or indefinite that neither the stockholders voting on the proposal,
nor the company in implementing the proposal (if adopted), would be able to determine with any
reasonable certainty exactly what actions or measures the proposal requires.” Staff Legal
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Bulletin No. 14B, published on September 15, 2004. The Staff has agreed that a proposal is
sufficiently vague and indefinite so as to justify exclusion where a company and its shareholders
might interpret the proposal differently, such that “any action ultimately taken by the [c]lompany
upon implementation [of the proposal] could be significantly different from the actions
envisioned by shareholders voting on the proposal.” Fuqua Industries, Inc. (March 12, 1991).

The Proposal requests that “The Board and The Compensation Committee to take the
following action at the earliest date it would be justifiable under contract law: Rescind the 2008
Performance Share Award Agreement and let the 2007 Agreement stay in effect in its original
format.” The Proposal does not define what the “2008 Performance Share Award Agreement” is
and it does not define what the “2007 Agreement” is. See Exhibit C. While the Company did
adopt two new forms of performance share award agreements in 2008, specifically the Absolute
Share Price Target Performance Share Award Agreement and the Total Shareholder Return
Performance Share Award Agreement (the “Adopted Award Agreements”), the Company does
not have an equity award agreement titled the “2008 Performance Share Award Agreement.” See
Exhibit D. In addition, the Company does not have an agreement titled the “2007 Agreement,”
and the Company did not grant any performance share awards of any kind in 2007.

It is not clear to the shareholders or the Company what should be rescinded and what
should be allowed to stay in place in the event the Proposal were to be adopted. For example,
some shareholders may believe that the Proposal calls for all performance share awards granted
in 2008 under either Adopted Award Agreement to be rescinded, and other shareholders may
believe it is only performance share awards under one of the two types of Adopted Award
Agreements that should be rescinded. Furthermore, some shareholders may believe that the
Proposal permits Rentech to grant performance share awards in the future under one or both of
the Adopted Award Agreements, while other shareholders may believe that the Proposal calls for
Rentech not to use either of such agreements at any time in the future. In addition, the
shareholders will likely be at a loss for what equity awards are supposed to stay in effect,
because the Company does not have an agreement titled the “2007 Agreement” and the
Company did not grant any performance share awards of any kind in 2007. If the Proposal is
included in the 2009 Proxy Materials and adopted, the actions taken by the Company to
implement the Proposal could be, and likely would be, significantly different from the actions
envisioned by many, if not all, of the shareholders voting on the Proposal.

Based on the foregoing, if the Staff does not concur that Rentech may exclude the
Proposal under Rule 14a-8(b) and Rule 14a-8(f)(1) because the Proponent did not provide the
requisite proof of his continuous stock ownership, then Rentech respectfully requests that the
Staff concur that the Company may exclude the Proposal under Rule 14a-8(i)(3) because it is
materially false or misleading in violation of Rule 14a-9.

* ok ok ok

For the foregoing reasons, Rentech believes it may properly exclude the Proposal from
the 2009 Proxy Materials under Rule 14a-8. Accordingly, Rentech respectfully requests that the
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Staff not recommend any enforcement action if the Company omits the Proposal from its 2009
Proxy Materials. If the Staff does not concur with the Company’s position, we would appreciate
an opportunity to confer with the Staff concerning this matter prior to the issuance of a Rule 14a-
8 response.

If you have any questions or need any further information, please call the undersigned at
(310) 571-9807.

Very truly yours,

Colin Morris
Secretary and General Counsel

Enclosures

cc: Michael Murphy (via certified mail®)

2 please note that the address Mr. Murphy provided for all correspondence is a PO Box and DHL, the Company’s
overnight mail provider, does not deliver to PO Boxes. Therefore, Mr. Murphy’s materials were sent via certified
mail rather than DHL which was used to send the materials to the Commission.
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October 30", 2008

Michael P. Murphy

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

Colin Morris, Secretary
10877 Wilshire Blvd, Suite 710
Los Angeles, CA 90024

Dear Sirs:

I would like the following proposal included in your 2009 proxy materials and
shareholders meeting:

The shareholders of Rentech request The Board and The Compensation
Committee to take the following action at the earliest date it would be justifiable
under contract law:

Rescind the 2008 Performance Share Award Agreement and let the 2007
Agreement stay in effect in its original format.

Michael P. Murphy



Michael P. Murphy

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

October 30", 2008

Colin Morris, Secretary
10877 Wilshire Blvd. Suite 710
Los Angeles, CA 90024

To Whom It May Concern:

I, Michael P. Murphy, holder of 10,000 shares of Rentech stock, hereby pledge
not to sell any shares of said stock that I own, until after the 2009 meeting of
shareholders.

ﬂ Ic 23008

S’igned: Michael P. Murphy -~ Date

M‘l@w\%&@ [0 -30-0%

Witness: Leslie A. McNeil Date
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From: Kim Porter [mailto:Kim.Porter@computershare.com]
Sent: Monday, November 03, 2008 11:42 AM

To: Sykes, Nicole

Subject: RE: Ownership of Rentech Stock

Hi Nicole,

I checked our records and am not able to find him as a current or past holder of record. Maybe
the shares are in street name?

It was great meeting you as well!
Thanks,

Kim Porter
Relationship Manager
Computershare

From: Sykes, Nicole [mailto:nsykes@rentk.com]
Sent: Friday, October 31, 2008 12:18 PM

To: Kim Porter

Subject: Ownership of Rentech Stock

Kim,

Can you check the shareholder list and let me know if Michael P. Murphy is a holder of record of
shares of Rentech? If so, how many shares does he hold and how long has he held them?
Thanks!

It was really nice meeting you earlier this week — thanks again for lunch!

Nicole M. Sykes —
Corporate Counsel

Rentech, Inc.

10877 Wilshire Blvd., Suite 710

Los Angeles, CA 90024

(310) 571-9840

nsykes@rentk.com
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November 5, 2008

VIA CERTIFIED MAIL
RETURN RECEIPT REQUESTED

Mr. Michael P. Murphy

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

Re: Stockholder Proposai

Dear Mr. Murphy:

We received your letter dated October 30, 2008 requesting that a proposal be included in Rentech, Inc.'s
2009 proxy materials. Your letter indicates that Rule 14a-8 requirements are intended to be met including
ownership of the required stock value until after the date of the applicable shareholder meeting. Your name
does not appear in the company’s records as a shareholder, and we have not received from you the
appropriate verification of continuous ownership for at least one year required by Rule 14(a)-8(b). As such,
your proposal does not meet the requirements of Rule 14a-8(b) of the Securities Exchange Act of 1934, as
amended.

Under Rule 14a-8(b), at the time you submit your proposal you must prove your eligibility to the company by
submitting either:

¢ awritten statement from the “record” holder of the securities (usually a broker or bank)
verifying that, at the time you submitted the proposal, you continuously held at least
$2,000 in market value, or 1%, of the company’s securities entitled to be voted on the
proposal at the meeting, for at least one year by the date you submitted the proposal; or

e acopy of afiled Schedule 13D, Schedule 13G, Form 3, Form 4, Form 5, or amendments
to those documents or updated forms, reflecting your ownership of shares as of or before
the date on which the one-year eligibility period begins and your written statement that
you continuously held the required number of shares for the one-year period as of the
date of the statement; and

e your written statement that you intend to continue holding the shares through the date of
the company’s annual or special mesting.

In order for your proposal to be properly submitted, you must provide us with the proper written evidence
that you meet the share ownership and holding requirements of Rule 14a-8(b). To comply with Rule 14a-
8(f) you must transmit your response to this notice of a procedural defect within fourteen calendar days of
receiving this notice. We have attached a copy of Rule 14a-8 regarding shareholder proposals for your
convenience.

Very truly yours,

~ —

Colin Morris %
Secretary

Enclosure

10877 Wilshire Blvd., Suite 710 « Los Angeles, CA 90024 « 310.571.9800 « FAX 310.571.9799
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§ 240.14a-8 Shareholder proposals.

£

This section addresses when a company must include a shareholder's proposal in its proxy statement
and identify the proposal in its form of proxy when the company holds an annual or special meeting of
shareholders. In summary, in order to have your shareholder proposal included on a company's proxy
card, and included along with any supporting statement in its proxy statement, you must be eligible and
follow certain procedures. Under a few specific circumstances, the company is permitted to exclude your
proposal, but only after submitting its reasons to the Commission. We structured this section in a
question-and-answer format so that it is easier to understand. The references to “you” are to a
shareholder seeking to submit the proposal.

(a) Question 1: What is a proposal? A shareholder proposal is your recommendation or requirement that
the company and/or its board of directors take action, which you intend to present at a meeting of the
company's shareholders. Your proposal should state as clearly as possible the course of action that you
believe the company should follow. If your proposal is placed on the company's proxy card, the company
must also provide in the form of proxy means for shareholders to specify by boxes a choice between
approval or disapproval, or abstention. Unless otherwise indicated, the word “proposal” as used in this
section refers both to your proposal, and to your corresponding statement in support of your proposal (if

any).

(b) Question 2: Who is eligible to submit a proposal, and how do | demonstrate to the company that | am
eligible? (1) In order to be eligible to submit a proposal, you must have continuously held at least $2,000
in market value, or 1%, of the company's securities entitied to be voted on the proposal at the meeting
for at least one year by the date you submit the proposal. You must continue to hold those securities
through the date of the meeting.

(2) If you are the registered holder of your securities, which means that your name appears in the
company's records as a shareholder, the company can verify your eligibility on its own, although you will
still have to provide the company with a written statement that you intend to continue to hold the
securities through the date of the meeting of shareholders. However, if like many shareholders you are
not a registered holder, the company likely does not know that you are a shareholder, 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 is to 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 statement
that you intend to continue to hold the securities through the date of the mesting of shareholders; or

(i) The second way to prove ownership applies only if you have filed a Schedule 13D (§240.13d-101),
Schedule 13G (§240.13d-102), Form 3 (§249.103 of this chapter), Form 4 (§249.104 of this chapter)
and/or Form 5 (§249.105 of this chapter), or amendments to those documents or updated forms,
reflecting your ownership of the shares as of or before the date on which the one-year eligibility period
begins. If you have filed one of these documents with the SEC, you may demonstrate your eligibility by
submitting to the company:

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

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

(C) Your written statement that you intend to continue ownership of the shares through the date of the
company's annual or special meeting.

(c) Question 3: How many proposals may | submit? Each shareholder may submit no more than one
proposal to a company for a particular shareholders’ meeting.

(d) Question 4: How long can my proposal be? The proposal, including any accompanying supporting

http://ecfr.gpoaccess.gov/cgi/t/text/text-idx?c=ecfr&sid=47b43cbb88844faad586861c05¢81595&rgn=divS... 11/3/2008
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statement, may not exceed 500 words.

(e) Question 5: What is the deadline for submitting a proposal? (1) If you are submitting your proposal
for the company's annual meeting, you can in most cases find the deadline in last year's proxy
statement. However, if the company did not hold an annual meeting last year, or has changed the date
of its meeting for this year more than 30 days from last year's meeting, you can usually find the deadline
in one of the company's quarterly reports on Form 10-Q (§249.308a of this chapter), or in shareholder
reports of investment companies under §270.30d—1 of this chapter of the Investment Company Act of
1940. In order to avoid 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
hold an annual meeting the previous year, or if the date of this year's annual meeting has been changed
by more than 30 days from the date of the previous year's meeting, then the deadline is a reasonable
time before the company begins to print and send its proxy materials.

(3) If you are submitting your proposal for a meeting of shareholders other than a regularly scheduled
annual meeting, the deadline is a reasonable time before the company begins to print and send its proxy
materials.

(f) Question 6: What if | fail to follow one of the eligibility or procedural requirements explained in
answers to Questions 1 through 4 of this section? (1) The company may exclude your proposal, but only
after it has notified you of the problem, and you have failed adequately to correct it. Within 14 calendar
days of receiving your proposal, the company must notify you in writing of any procedural or eligibility
deficiencies, as well as of the time frame for your response. Your response must be postmarked, or
transmitted electronically, no later than 14 days from the date you received the company's notification. A
company need not provide you such notice of a deficiency if the deficiency cannot be remedied, such as
if you fail to submit a proposal by the company's properly determined deadline. If the company intends to
exclude the proposal, it will later have to make a submission under §240.14a-8 and provide you with a
copy under Question 10 below, §240.14a-8(j).

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

(g) Question 7: Who has the burden of persuading the Commission or its staff that my proposal can be
excluded? Except as otherwise noted, the burden is on the company to demonstrate that it is entitled to
exclude a proposal.

(h) Question 8: Must | appear personally at the shareholders' meeting to present the proposal? (1) Either
you, or your representative who is qualified under state law to present the proposal on your behalf, must
attend the meeting to present the proposal. Whether you attend the meeting yourself or send a qualified
representative to the meeting in your place, you should make sure that you, or your representative,
follow the proper state law procedures for attending the meeting and/or presenting your proposal.

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

(3) If you or your qualified representative fail to appear and present the proposal, without good cause,
the company will be permitted to exclude all of your proposals from its proxy materials for any meetings
held in the following two calendar years.

(i) Question 9: If | have complied with the procedural requirements, on what other bases may a company
rely to exclude my proposal? (1) Improper under state law: If the proposal is not a proper subject for
action by shareholders under the laws of the jurisdiction of the company's organization;

Note to paragraph(i)(1): Depending on the subject matter, some proposals are not considered
proper under state law if they would be binding on the company if approved by shareholders.
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In our experience, most proposals that are cast as recommendations or requests that the
board of directors take specified action are proper under state law. Accordingly, we will
assume that a proposal drafted as a recommendation or suggestion is proper unless the
company demonstrates otherwise.

(2) Violation of law: If the proposal would, if implemented, cause the 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 exclusion of a
proposal on grounds that it would violate foreign law if compliance with the foreign law would
result in a violation of any state or federal law.

(3) Violation of proxy rules: If the proposal or supporting statement is contrary 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; special interest: If the proposal relates to the redress of a personal claim or
grievance against the company or any other person, or if it is designed to result in a benefit to you, or fo
further a personal interest, which is not shared by the other shareholders at large;

(5) Relevance: If the proposal relates to operations which account for less than 5 percent of the
company's total assets at the end of its most recent fiscal year, and for less 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) Management functions: If the proposal deals with a matter relating to the company's ordinary
business operations;

(8) Relates to election: If the proposal relates to a nomination or an election for membership on the
company's board of directors or analogous governing body or a procedure for such nomination or
election;

(9) Confficts with company's proposal: If the proposal directly conflicts with one of the company's own
proposals to be submitted to shareholders at the same meeting;

Note to paragraph(i)(9): A company's submission to the Commission under this section should _.
specify the points of conflict with the company's proposal.

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

(11) Duplication: If the proposal substantially duplicates another proposal previously submitted to the
company by another proponent that will be included in the company's proxy materials for the same
meeting;

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

(i) Less than 3% of the vote if proposed once within the preceding 5 calendar years;

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

(i) Less than 10% of the vote on its last submission to shareholders if proposed three times or more
previously within the preceding § calendar years; and
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(13) Specific amount of dividends: If the proposal relates to specific amounts of cash or stock dividends.

(i) Question 10: What procedures must the company follow if it intends to exclude my proposal? (1) If the
company intends to exclude a proposal from its proxy materials, it must file its reasons with the
Commission no later than 80 calendar days before it files its definitive proxy statement and form of proxy
with the Commission. The company must simultaneously provide you with a copy of its submission. The
Commission staff may permit the company to make its submission later than 80 days before the
company files its definitive proxy statement and form of proxy, if the company demonstrates good cause
for missing the deadline.

(2) The company must file six paper copies of the following:
(i) The proposal;

(i) An explanation of why the company believes that it may exclude the proposal, which should, if
possible, refer to the most recent applicable authority, such as prior Division letters issued under the
rule; and

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

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

Yes, you may submit a response, but it is not required. You should try to submit any response to us, with
a copy to the company, as soon as possible after the company makes its submission. This way, the
Commission staff will have time to consider fully your submission before it issues its response. You
should submit six paper copies of your response.

(I) Question 12: If the company includes my shareholder proposal in its proxy materials, what information
about me must it include along with the proposail itself?

(1) The company's proxy statement must include your name and address, as well as the number of the
company's voting securities that you hold. However, instead of providing that information, the company
may instead include a statement that it will provide the information to shareholders promptly upon
receiving an oral or written request.

(2) The company is not responsible for the contents of your proposal or supporting statement.

(m) Question 13: What can | do if the company includes in its proxy statement reasons why it believes
shareholders should not vote in favor of my proposal, and | disagree with some of its statements?

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

(2) However, if you believe that the company's opposition to your proposal contains materially false or
misleading statements that may violate our anti-fraud rule, §240.14a-9, you should promptly send to the
Commission staff and the company a letter explaining the reasons for your view, along with a copy of the
company's statements opposing your proposal. To the extent possible, your letter should include specific
factual information demonstrating the inaccuracy of the company's claims. Time permitting, you may
wish to try to work out your differences with the company by yourself before contacting the Commission
staff.

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

(i) If our no-action response requires that you make revisions to your proposal or supporting statement
as a condition to requiring the company to include it in its proxy materials, then the company must
provide you with a copy of its opposition statements no later than 5 calendar days after the company
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ceives a copy of your revised proposal; or

i) In all other cases, the company must provide you with a copy of its opposition statements no later
1an 30 calendar days before its files definitive copies of its proxy statement and form of proxy under
240.14a-6. .

33 FR 29119, May 28, 1998; 63 FR 50622, 50623, Sept. 22, 1998, as amended at 72 FR 41868, Jan. 29,
007; 72 FR 70456, Dec. 11, 2007; 73 FR 977, Jan. 4, 2008]

ittp://ecfr.gpoaccess.gov/cgi/t/text/text-idx ?c=ecfr&sid=47b43cbb88844faad586861c05¢81595&rgn=div5... 11/3/2008



Office of Chief Counsel
November 26, 2008

EXHIBIT D



UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 8-K

CURRENT REPORT
Pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934

Date of Report (Date of earliest event reported): July 18, 2008

RENTECH, INC.

(Exact name of registrant as specified in its charter)

Colorado 001-15795 84-0957421
(State or other jurisdiction (Commission File No.) (IRS Employer
of incorporation) ‘ Identification No.)

10877 Wilshire Boulevard, Suite 710
Los Angeles, California 90024
(Address of principal executive offices) (Zip Code)

(Registrant’s telephone number, including area code): (310) 571-9800

Check the appropriate box below if the Form 8-K filing is intended to simultancously satisfy the filing obligation of the registrant
under any of the following provisions (see General Instruction A.2 below):

(| Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)

O Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)

Source: RENTECH INC /CO/, 8-K, July 23, 2008



O Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))

O Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))

Source: RENTECH INC /CO/, 8-K, July 23, 2008



Item 5.02 Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers;
Compensatory Arrangements of Certain Officers.

Effective July 18, 2008, the Compensation Committee of the Board of Directors approved long-term incentive equity awards
for a group of its officers including its named executive officers. The awards are comprised of restricted stock units with a
combination of performance vesting and time-based vesting provisions. The awards are intended to balance retention, equity
ownership and performance. The performance metrics are based on absolute share price appreciation and total shareholder return in
order to closely align the return to the Company’s shareholders with management compensation. Under the absolute share price target
award, zero to 100 percent of the performance stock vests on April 1, 2011, with the final vesting amount depending on the
Company’s volume weighted average stock price falling within a share price target range. The Company’s share price must be greater
than $2.00 per share for any shares to vest, and the amount of shares that vests increases pro-rata for a price greater than $2.00 up toa
maximum vesting at $4.00. Under the total shareholder return award, zero to 100 percent of the performance stock vests on April 1,
2011, with the final vesting amount depending on the Company’s total shareholder return ranking relative to the total shareholder
return for 12 companies in a peer group. The Company’s ranking must be greater than the 25t percentile for any shares to vest, and
the amount of shares that vests increases pro-rata for a ranking greater than the 25% percentile up to a maximum vesting at the 75t
percentile, The performance stock awards are subject to the recipient's continued employment with the Company, with vesting in a
change of control and upon certain terminations without cause. The descriptions of the performance stock awards are qualified in
their entirety by reference to the full text of such agreements which are attached hereto as Exhibits 10.1 and 10.2, respectively, and
incorporated by reference herein.

The long-term incentive awards also include a management stock purchase plan in which a portion of each participant’s cash
bonus award was allocated to purchase vested restricted stock units at the fair market value of the Company’s stock price on the date
of grant. The Company then matched the participant’s purchase with an equal number of restricted stock units that vest on April 1,
2011, subject to the recipient’s continued employment with the Company. A final portion of the equity awards vest over a three year
period with one-third of the restricted stock units vesting on each of the first three anniversaries of April 1, 2008, subject to the
recipient’s continued employment with the Company.

The following awards were granted to the Company’s named executive officers on July 18, 2008 as part of the long-term
incentive plan described above.

Maximum
Absolute Share

Price Target Maximum Total Management Time

Performance Shareholder Return Stock Purchase Vesting
Name and Principal Position Award Performance Award Award Award
D. Hunt Ramsbottom - Chief Executive
Officer 175,000 175,000 115,374 150,000
Douglas M. Miller - Chief Operating Officer
and Interim Chief Financial Officer 55,250 55,250 25,330 59,500
Richard T. Penning - Executive Vice
President, Commercial Affairs 45,500 45,500 24,872 49,000
Colin M. Morris - General Counsel 45,500 45,500 31,288 49,000

Item 9.01 Financial Statements and Exhibits.

Source: RENTECH INC /CO/, 8-K, July 23, 2008



See Exhibit Index attached hereto.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on
its behalf by the undersigned hereunto duly authorized.

RENTECH, INC.

Date: July 23, 2008 By: /s/ Colin M. Morris
Colin M. Morris
Vice President and General Counsel

Source: RENTECH INC /CO/, 8-K, July 23, 2008



EXHIBIT INDEX

Exhibit No. Description of Exhibit
10.1 Form of Absolute Share Price Target Performance Share Award Agreement.
10.2 Form of Total Shareholder Return Performance Share Award Agreement.
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