
WHLR 
REAL ESTATE INVESTMENT TRUST 

November 8, 2019 

VIA MAIL (shareholderproposals@sec.gov) 

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

Re: Wheeler Real Estate Investment Trust, Inc. 
Shareholder Proposal Submitted by Alan Bowers 
Securities Exchange Act of1934 - Rule 14a-8 

Dear Ladies and Gentleman: 

I am writing on behalfof Wheeler Real Estate Investment Trust, Inc. (the "Company"), a 
Maryland Corporation ("WHLR" or the "Company"), pursuant to Rule l4a-8(j) promulgated under 
the Securities Exchange Act of 1934, as amended (the "Exchange Act"), to inform you that the 
Company intends to omit from its proxy statement and form of proxy for its 2019 Annual Meeting 
of Shareholders (the "2019 Proxy Materials") a shareholder proposal entitled "Proposals for 
WHLR 2019 Annual Meeting To Be Voted on by Common Shareholder" (the "Proposal"), 
submitted by Alan Bowers (the "Proponent"). We respectfully request that the Staff of the 
Division of Corporation Finance (the "Staff') of the Securities and Exchange Commission (the 
"Commission") concur with the Company's view that, for the reasons stated below, the Company 
may exclude the Proposal, which is attached hereto as Exhibit A from the 2019 Proxy Materials. 

In accordance with Section C of Staff Legal Bulletin No. 140 (Nov. 7, 2008) ("SLB 140"), 
the Company is emailing this letter and its exhibits to the Staff at shareholderproposals@see.gov. 
In accordance with Rule 14a-8(j), the Company is requesting that the Commission allow it to 
submit this letter less than 80 days before it files its definitive final proxy statement and form of 
Proxy with the Commission, which is being filed today with the Commission for good cause 
shown. The Company believes it can demonstrate good cause shown as set forth below. The 
Company is concunently sending a copy of this correspondence to the Proponent, as notice of the 
Company' s intent to omit the Proposal from the 2019 Proxy Materials. 
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Rule 14a-8(k) and Section E of SLB 140 provide that the shareholder proponents are 
required to send companies a copy of any correspondence that the shareholder proponent elects to 
submit to the Commission or the Staff. Accordingly, the Company is taking this opportunity to 
infonn the Proponent that if he submits correspondence to the Commission or the Staff with respect 
to the Proposal, a copy of that correspondence should concurrently be furnished to the undersigned. 

Rules and Analysis 

A. Background 

The Proponent submitted to the Company the Proposal on October 22, 2019, which was 
received by the Company via facsimile on October 22, 2019. The Company reviewed its stock 
records, which did not indicate that the Proponent was the record owner of any shares to satisfy the 
requirements of Rule I 4a-8(b) of the Exchange Act. The Proposal included a copy of a letter from 
Fidelity Investments to the Company dated May 14, 2019 (the "f-ideli ty Letter"), which stated that 
the Proponent held 1,612 shares of the Company's stock, 1 and that the shares were "held 
continuously for at least one year." 

Accordingly, on October 24, 2019, two days after receiving the Proponent's Proposal and 
within 14 days of receipt, the Company sent the Proponent a letter via U.S. Mail and E-mail 
notifying him of the procedural deficiencies with the Proposal, as required by Rule 14a-8(t) (the 
"Defi ciency Notice"), which is attached hereto as Exhibit B. In the Deficiency Notice, the 
Company informed the Proponent of the requirements of Rule 14a-8 and how to cure the 
procedural deficiencies. Specifically, the Deficiency Notice stated: 

• The ownership requirements of Rule 14a-8(b ); 

• That, according to the Company's stock records, the Proponent was not a record owner 
of sufficient shares; 

• The type of statement or documentation necessary to demonstrate beneficial ownership 
under Rule l 4a-8(b ), including the requirements for the statement to verify that the 
Proponent continuously held the requisite number of Company shares for the one-year 
holding period preceding and including October 22, 2019, the date the Proposal was 
submitted; 

• That the Proponent must submit verification of the Proponent's ownership of the 
requisite number of Company shares from the record owners of those shares; 

• That the Proponent is required under Rule 14a-8(b) to provide a statement of his intent 
to continue ovvnership of the required number of shares through the date of the 
Company's 20 I 9 Annual Meeting of Shareholders; 

1 The Fidelity Letter did not specify if the shares owned were the company's common stock, as the Company has two 
classes of preferred stock that do not provide voting rig hts to ho lders for its annual meeting. 
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• That a shareholder may submit no more than one proposal to the company for a 
particular shareholder meeting; and 

• That the Proponent's response had to be postmarked or transmitted electronically no 
later than 14 days from the dale the Proponent received the Deficiency Notice. 

The Deficiency Notice noted that to be a record holder, a broker or bank must be a OTC 
participant and provided the OTC website address as which the Proponent could confirm whether a 
particular broker or bank was a DTC participant. It also contained detailed instructions about how 
to obtain proof from a DTC participant if the Proponent's own broker or bank is not a DTC 
participant. Specifically, the Deficiency Notice stated, in pa,1: 

If you intend to demonstrate ownership by submitting a w ritten statement from the "record" 
holder of your shares as set forth in (1) above, please note that most large U.S. brokers and 
banks deposit their customer's securities with, and hold those securities through, the 
Depository Trust Company ("OTC"), a registered clearing agency that acts as a securities 
depository. OTC is also known through the account name of Cede & Co. Under SEC Staff 
Legal Bulletin No. 14F, only OTC participants are viewed as record holders of securities that 
are deposited at DTC. You can confirm whether your broker or bank is a DTC participant by 
a.cling as your broker or bank or by checking DTC's participant list, which is available at 
http://www.dtcc.com/~/media/Fi !es/Down loads/c I icnt-center/DTC/al pha.ashx. In these 
situations, stockholders need to obtain proof of ownership from the DTC participant through 
which securities are held, as follows: ... 

(2) If your broker or bank is not a DTC participant, then you need to submit proof of 
ownership from the OTC participant through which the shares are held verifying that you 
continuously held the required number of Company shares for the one-year period 
preceding and including October 22, 2019. You should be able to find out the identify of 
the DTC participant by asking your broker or bank. If your broker is an introducing 
broker, you may also be able to learn the identity and telephone number of the OTC 
participant through your account statements, because the clearing broker identified on 
your account statements will generally be a DTC participant. If the DTC participant that 
holds your shares is not able to confirm your individual holdings but is able to confinn 
the holdings of your broker or bank, then you need to satisfy the proof of ownership 
requirements by obtaining and submitting two proof of ownership statements verifying 
that, for the one-year period preceding and including October 22, 2019, the required 
number of Company shares were continuously held: (i) one from your broker or bank 
confirming your ownership, and (ii) the other from the DTC participant confirming the 
broker or bank' s ownership. 

In addition to sending the Deficiency Notice, the Company has tried to reach Mr. Bowers 
via e-mail and phone, however, it has received no further correspondence or communication from 
the Proponent or his broker regarding the Proposal or proof of the Proponent's ownership of 
Company's common stock. 
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B. Analysis. 

Under Ruic 14a-8(t)(l), a company may exclude a shareholder proposal if the proponent 
fails to submit evidence of eligibility to make the proposal under Rule 14a-8 (including the stock 
ownership requirement of Rule l 4a-8(b) within 14 days from the dale on which the proponent 
received timely notice of such deficiency from the company. See, egg, Aetna Inc. (Jan 14, 2013); 
NYSE Euronext (Jan 9, 2012). As noted above, the Company sent a Notice of Deficiency under 
Ruic 14a-8(b) and Rule 14a-8(c) on October 24, 2019. Pursuant to Rule l4a-8(f)(l), the 
Proponent's response was to be postmarked by or transmitted electronically on November 7, 2019: 
14 days from the Proponent's receipt of the Notice of Deficiency. Because the Proponent has not 
responded in any manner by November 7, 2019, the Proposal is excludablc under Rule 14a-8(f)(l ). 
See EMC Corporation (Feb. 26, 2010) ( concurring with the exclusion of a shareholder proposal for 
which the proponent' s proof of ownership as submitted one day after the expiration of the 14-day 
period prescribed by Rule 14a-8(f)( l )). 

C. The 80-Day Filing Requirement Set Forth in Rule !4a-8O) Should be Waived/or Good 
Cause. 

The Company also requests that the Staff waive the 80-day filing requirement set forth in 
Ruic 14a-8(j) for good cause. Under Rule 14a-8(j), if a 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." However, 
Rule l 4a- 8(j)( I) also allows the Staff, in its discretion, to permit a company to file its submission 
later than 80 days before the filing of its definitive proxy statement if the company demonstrates 
good cause for missing the deadline. 

On October 16, 2019, the Board of Directors of the Company detc1mincd that the 2019 
Annual Meeting of Stockholders will be held on December 19, 2019 and ratified the record date of 
the annual meeting of November 11 , 2019. The Company's 2019 Annual Meeting date changed 
more than 30 days from the anniversary date of its 2018 Annual Meeting because the Company 
was attempting to reach a settlement with an activist investor for a proxy contest it initiated. The 
Board of Directors acted promptly to establish the pertinent dates for the 2019 Annual Meeting 
once it was determined that settlement discussions with the activist investor would not be 
successful. 

Because the Company's 2019 Annual Meeting Date changed more than 30 days from the 
anniversary date of its 2018 Ammal Meeting, and in accordance with Rule 14a-5(f) and Rule 14a-
8(e) under the Exchange Act and the Company's Bylaws, the Company set October 27, 2019 as the 
new deadline for receipt of stockholder proposals for inclusion in the Company's proxy statement 
for the Annual Meeting pursuant to Ruic 14a-8. As set forth above, the Company received the 
Proposal on October 22, 2019, and although the Proposal was timely with regard to the Company's 
October 27, 2019 deadline to receive shareholder proposals, it was impossible for the Company to 
comply with the 80-day filing requirement because there was less than 80 calendar days in the 2019 
annual year, let alone November 8, 2019, the date the Company expected to file its definitive proxy 
statement and form of proxy statement with the Commission. ln addition, the Company further 
acted in good faith and in an expedited matter fo llowing the receipt of the Proposal on October 22, 
2019 by responding to the Proponent within 2 business days instead of using its fully allotted 14 
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days under Rule 14a-8(f)(l) in order to minimize delay. Lastly, the Company acted in an expedited 
manner by filing this response with the Commission the next day after the Proponent's 14-day 
deadline expired. Accordingly, the Company respectfully requests that the Staff waive the 80-daty 
requirement with respect to this letter. 

D. Conclusion. 

For the reasons set forth above, we believe that the Proposal may be excluded from the 
Company's 2019 Proxy Materials pursuant to Rules 14a-8(b), Rule 14a-8(c) and 14a-8(f)(l). The 
Company respectfully requests the Staffs concur with its decision to exclude the Proposal from its 
2019 Proxy Materials. 

cc: Alan Bowers (via US. Mail and e-mail) 

Sincerely, 

David Ke ly 
President & CEO 
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FAX 
From: Alan Bowers 

 

  
Fax: 

Phone:  

To: Angelica A. Beltran, Corporate Secretary 

Wheeler Real Estate Investment Trust 

2529 Virginia Beach Boulevard, Suite 200 
Virginia Beach, VA 23452-7650 

Fax: (757) 627-9081 
Phone: (757) 627-9088 
Pages:-seven (7) Including the Cover Sheet 

RE: Proposals for the Shareholder Meeting 

CONFIDENTIAL 

Dear Ms. Beltran, 

The following is a copy of the proposals I would like to 

have presented to the Shareholders at the 2019 
Annual Meeting. 

An original copy was delivered to your office this morning 

_at 10:38 hours and signed for by P. Borchert. 

The last page of this fax is a copy of the Asset Verification 

Letter from Fidelity confirming that I hold the proper standing 

to submit the proposals. 

I would appreciate a call or text to confirm that you did 

receive my submission for the Annual Meeting. I can be 

reached at the phone number listed above. 

STATEMENT OF CONFIDENTIALITY: . 

L0/10 39\;;'d 

The infonnation contained in this facsimile message is a client privileged and 

confidential information intended only for the use of the individual or entity 

named above. If the reader of this message IS NOT the intended recipient, you 

are hereby notified that any dissemination, distribution, or copying of this 

communication is strictly prohibited. If you have received this communication 

in error, please immediately notify us by telephone and return the original 

to us at the above address via the US Postal Service. Thank you. 

HO 1N3~ 38!jjQ X3CT3 j 99698L90EE 

***
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October 21, 2019 

Angelica A. Beltran 
Corporate Secretary 
Wheeler Real Estate Investment Trust, Inc. 
2529 Virginia Beach Blvd, Suite 200 
Virginia Beach, VA 23452-7650 

RE: Proposals for WHLR 
2019 Annual Meeting 
To Be Voted On By 
Common Shareholders 

Dear Ms. Beltran, 

I have ten (10) proposals that I would like to put to a vot.e before the Common Shareholders at the 
upcoming Annual Meeting. According to the company's 8K filing of October 1 ill, 2019, it is my 
Ullderstanding that proposals are being accepted through October 27'\ 2019. As described in SEC Rule 
l 4a-8(b ), I have enclosed a written statement from the Record Holder that I have owned 1612 shares 
continuously for more than one (I) year. 

Proposal 1: 

Plan of Succession for Key Personnel 

As described on page 16 of the WHLR.2019-02-28 10-K filing with the SEC, "Our 
success depends upon our retaining and recruiting key personnel. " If something were to happen 
to our key personnel "our business may be significantly disrupted and aur financial condition 
and results of operations may be materially adversely affected." 

This proposal would direct the Board to 1) Identify the companies Key Personnel and 
their duties; 2) Identify individuals or Team of Individuals thaf: may be able to perform Key 
Personnel Duties in the event Key Personnel become incapacitated due to catastrophic injury, 
illness, or death; 3) Provide any necessary additional training that the alternate personnel may 
need to get up to speed so they can perform the same duties as the ~ey Personnel; 4) Have the 
plan in place and implemented by the 2020 Annual Meeting. 

Shall the Proposal be adopted: __ For _ _ Against __ Abstain . 

Page 1 of5 
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Proposal 2: 

Going Green Can Generate Additional Income 

There were two statements in the Wlil.,R 2019-02-28 10-K filing with the SEC that stood 
out and which could have a shared solution. The first statement is found on page 18, ''Our 
growth depends on external sources of capital that are outside of our control and may not be 
available to us on comme,-cially reasonable terms 01" at an which could limit our ability, among 
other things, to meet oW' capital and operating needs or make the ca.sh distributions to our 
stockholders necessary to maintain our qualification as a REIT. " 

The second is found on page 20, "The federal government's "green lease" policie.s may 
adversely affect UJ." 

Given the Square Footage of the buildings on each Property contained in the company's 
Portfolio and the fact that Solar Panels can be place on the roof of the buildings without 
interfering with the space being rented by tenants there exists the possibility that Wheeler can 
install a sufficient quantity of Solar Panels to generate enougti electricity to power each Property 
and have excess electricity that can be sold back to the Power Grid. Selling the excess electricity 
back to the Power Grid would create and additional source of revenue for the company. 

This proposal would instruct the Board to investigate the feasibility of installing Solar 
Panels for each of the Properties contained in the company's Portfolio and update the 
Shareholders with the progress of the feasibility studies at the 2020 Annual Meeting. By looking 
at the feasibility for one (I) property at a time the task will not feel so overwhelming. 

Shall the Proposal be adopt.eel: __ For __ Against 

Proposal 3: 

Say-On-Pay - Frequency of Votes 

__ Abstain 

Given the drop in value of Common Shares over the past couple of years some Common 
Shareholders may have the desire t.o have a voice in how much Senior Management and Board of 
Directors members are paid. 

L0/£0 39\;;'d 

This proposal is a Non-Binding Advisory Vote on the frequency of Say-On-Pay votes. 

How often would you like the vet.es t.o take place? 
3 Years 2 Years _ I Year Abstain 

Page 2 ofS 
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Proposal 4: 

Say-On-Pay - CEO 

Given the drop in value of Common Shares over the past couple of years some Common 
Shareholders may have the desire to have a voice in how much Senior Management and Board of 
Directors members are paid. 

This proposal would instruct the Board of Directors to bold a binding vot.e of the 
Common Shareholders to seek Shareholder approval on the company's compensation provided to 
its CEO. Would Common Shareholders like to have the opportunity to vote on the compensation 
package for the CEO? 

Are you in favor of being able to vote on the eotnpensation package of the CEO? 
For _ Against Abstain 

Proposal 5: 

Say-On-Pay - CFO 

Given the drop in value of Common Shares over the past couple of years some Common 
Shareholders may have the desire to have a voice in how much Senior Management and Board of 
Directors members are paid. 

This proposal would instruct the Board ofDirectors to hold a binding vote of the 
Common Shareholders to seek Shareholder approval on the company' s compensation provided to 
its CFO. Would Common Shareholders like to have the opportunity to vot.e on the compensation 
package for the CFO? 

Are you in favor of being able to vote on the compensation package of the CFO? 
For _ Against Abstain 

Proposal 6: 

Say-On-Pay - COO 

Given the drop in value of Common Shares over the past couple of years some Common 
Shareholders may have the de.sire to have a voice in how much Senior Management and Board of 
Directors membe.1"9 are paid. 

This proposal would instruct the Board of Directors to hold a binding vote of the 
Common Shareholders to seek Shareholder approval on the compaQy's compensation provided to 
its COO. Would Common Shareholden; like to have the opportunity to vote on the compensation 
package for the COO? 

Are you in fa\'or of being able to vote on the compensation package of the COO? For 
_ Against Abstain 

Page 3 of 5 
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Proposal 7: 

Say-On-Pay-Members of the Board of Directors 

Given the drop in value of Common Shares over the past couple of years some Common 
Shareholders may have the desire to have a voice in how much Senior Management and Board of 
Directors members are paid. 

This proposal would instruct the Board of Directors to hold a binding vote of the 
Common Shareholders to seek Shareholder approval on the company's compensation provided to 
its Board of Directors on an individual basis (a separate vote for each member). Would Common 
Shareholders like to have the opportunity to vote on the compensation package for the Board of 
Directors? 

Are you in favor of being able to vote on the compensation package of the Members of 
the Board of Directors? For _ Against Abstain 

Proposal 8: 

Preferred Shares 

In 2018 we saw Preferred Shares receive a dividend while the Common Shares continued 
to have their dividend suspended. While being able to issue additional Preferred Shares at will 
may be a way for management to finance future acquisitions it may not always be in the best 
interest of Common Shareholders. 

There are Common Shareholders that would like to have their voice heard on subject of 
issuing additional Preferred Shares prior to any additional Preferred Shares being issued in the 
future. 

This Proposal would require the Board of Directors to hold a Vote by Common 
Shareholders each time the Board seeks to issue additional Preferred Shares. The Board would be 
required to obtain seventy-five (75) percent of presently outstanding Common Shares 
(outstanding at the time the Board holds the vote) to be in favor of the Board's request to issue 
additional Preferred Shares before the Board would be allowed to issue the additional Preferred 
Shares. 

Shall the Proposal to restrict the issuance of additional Preferred Shares be adopted: 
_ _ For __ Against __ Abstain 

Page4 of5 
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Proposal 9: 

Who is Who at Wheeler Real Estate InvestmeJlt Trust 

In 2019 we saw several resignations within the management of Wheeler Real Estate 
Investment Trust and some of the Shareholders may have found it difficult to keep track of who is 
handling the responsibilities for various positions at the company. 

This Proposal would require the Board of Directors to update the Shareholders with a list 
of the names of all company staff members and their title, on a quarterly basis. This information 
may be provided to the Shareholders in the company' s quarterly filing with the SEC. 

Shall the Proposal be adopted: __ For _ _ Against 

Proposal l 0: 

Inquiry Acknowledgement 

_ _ Abstain 

In 2019 we saw several changes in the management of Wheeler Real Estate Investment 
Trust as well as a noticeable change in the Shareholders of the company. Some Shareholders 
who had made inquiries to the company were never able to get any kind of response from the 
company. Some Shareholders have wondered "What is the point of having an individual 
responsible for Shareholder Inquiries if you can never get any kind of response from the 
designated individual?" 

This Proposal would require the Board of Directors to instruct Company Management 
that whichever individual or group of individuals is responsible for responding to Shareholder 
Inquiries will at the very least send an acknowledgement to the Shareholder that an inquiry was 
received. It may be that nobody is able to provide an answer to the question that was submitted 
and that is acceptable. However, a response should be sent letting the Shareholder know that 
their inquiry was received even if the company isn't able to provide an actual answer to the 
question posed by the Shareholder. 

Shall the Proposal be adopt.ed: __ For _ _ Against _ _ Abstain 

For each proposal I would welcome a statement from the Board as to whether or not they support 
the Proposal, AND, if they oppose the ideas to give the Common Shareholders an explanation as to why 
the Board may have t.aken their position. This will provide assistance to the Common Shareholders in 
making their decision as they decide whether or not to support the proposals. 

Thank you for your time in this matter. I look forward to seeing these proposals on the ballot at the 
Annual Meeting. 

Sincerely, 

Alan Bowers 

Pages of5 
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EXHIBITB 



Friday, November 8, 2019 at 9:54:29 AM Eastern Standard Time 

Subject: 

Date: 

From: 

To: 

Annual Meeting Submittal 

Thursday, October 24, 2019 at 11:36:15 AM Eastern Daylight Time 

David Kelly 

Attachments: image00l.jpg, Alan Bowers response 10 24 19.pdf 

Mr. Bowers: 
Tried to reach you yesterday to discuss your recent submittal to Angelica Beltran, our Corporate 
Secretary. Would still like to discuss this with you. Please feel free to contact me at either of the 
numbers below. In the meantime, I am required to provide you with the attached response. While it 
may appear to be a complicated process, there are requirements of the SEC that we are governed 
by. 

Again, happy to discuss with you in more detail. 

David Kelly 
President and Chief Executive Officer 

WHEELER REAL ESTATE INVESTMENT TRUST, INC 
2529 Virginia Beach Boulevard I Virg inia Beach I VA 23452 
Wl757.627.9088 F1757.627.9081 Cl757.83l.13 l l 
dkelly@whlr.us I www.WHLR.us 
Listed on NASDAQ as WHLR 

WHLR 
REAL ESTATE lll'<'ESI!IE'lI TRUST 

Page 1 of 1 
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October 24, 2019 

VIA U.S. MAIL and E-MAIL 

Alan Bowers 
 

 

Dear Mr. Bowers: 

WHLR 
REAL ESTATE INVESTMENT TRUST 

I am writing on behalf of Wheeler Real Estate Investment Trust, Inc. (the "Company"), 
which received your stockholder submission entitled "Proposals for WHLR 2019 Annual Meeting 
To Be Voted on by Common Shareholder" (the "Submission") on October 22, 2019. The 
Submission contains certain procedural deficiencies that SEC regulations require the Company to 
bring to your attention. 

Rule 14a-8(b) under the Securities Act of 1934, as amended (the "Exchange Act"), 
provides that stockholder proponents must submit sufficient proof of their continuous ownership of 
at least $2,000 in market value, or 1 %, of a company's shares entitled to vote on the proposal for at 
least one year as of the date the stockholder proposal was submitted. The Company's stock records 
do not indicate that you are the record owner of sufficient shares to satisfy this requirement. In 
addition, to date we have not received adequate proof that you have satisfied Rule 14a-8's 
ownership requirements as of the date that the Submission was submitted to the Company. The 
May 14, 2019, letter from Fidelity Investments (the "Fidelity Letter") that you provided is 
insufficient because it does not state ownership for the one-year period preceding and including 
October 22, 2019, the date the Submission was submitted to the Company. 

To remedy this defect, you must obtain a new proof of ownership letter verifying your 
continuous ownership of the required number of Company shares for the one-year period preceding 
and including October 22, 2019, the date the Submission was submitted to the Company. As 
explained in Rule 14a-8(b) and in SEC staff guidance, sufficient proof must be in the form of: 

(1) a written statement from the "record" holder of your 3hore3 (usually u broker or a bunk) 
verifying that you continuously held the required number of Company shares for the 
one-year period preceding and including October 22, 2019; or 
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(2) if you have filed with the SEC a Schedule 13D, Schedule 13G, Form 3, Form 4 or Form 
5, or amendments to those documents or updated forms, reflecting your ownership of 
the required number of Company shares as of or before the date on which the one-year 
eligibility period begins, a copy of the schedule and/or form, and statement that you 
continuously held the required number of Company shares for the one-year period. 

lf you intend to demonstrate ownership by submitting a written statement from the " record" 
holder of your shares as set forth in ( 1) above, please note that most large U.S. brokers and banks 
deposit their customer's securities with, and hold those securities through, the Depository Trust 
Company ("OTC"), a registered clearing agency that acts as a securities depository. OTC is also 
known through the account name of Cede & Co. Under SEC Staff Legal Bulletin No. 14F, only 
OTC participants arc viewed as record holders of securities that are deposited at DTC. You can 
confirm whether your broker or bank is a DTC participant by acting as your broker or bank or by 
checking OTC's participant list, which is available at 
http://www.dtcc.com/-/media/Files/Downloads/clicnt-center/LYJ'C/alpha.ashx. In these situations, 
stockholders need to obtain proof of ownership from the OTC participant through which securities 
are held, as follows: 

(I) If your broker or bank is a OTC participant, then you need to submit a written statement 
from your broker or bank verifying that you continuously held the required number of 
Company shares for the one-year holding period preceding and including October 22, 
2019. 

(2) If your broker or bank is not a OTC participant, then you need to submit proof of 
ownership from the DTC participant through which the shares arc held verifying that 
you continuously held the required number of Company shares for the one-year period 
preceding and including October 22, 2019. You should be able to find out the identify 
of the OTC participant by asking your broker or bank. If your broker is an introducing 
broker, you may also be able to learn the identity and telephone number of the OTC 
participant through your account statements, because the clearing broker identified on 
your account statements will generally be a OTC participant. If the DTC participant 
that holds your shares is not able to confirm your individual holdings but is able to 
confirm the holdings of your broker or bank, then you need to satisfy the proof of 
ownership requirements by obtaining and submitting two proof of ownership statements 
verifying that, for the one-year period preceding and including October 22, 2019, the 
required number of Company shares were continuously held: (i) one from your broker 
or bank confirming your ownership, and (ii) the other from the DTC participant 
confirming the broker or bank's ownership. 

Moreover, as discussed above, under Rule l 4a-8(b) of the Exchange Act, a stockholder 
must have continuously held at least $2,000 in market value, or 1 %, of the Company's securities 
entitled to vote on the proposal for at least one year as of the date the proposal was submitted to the 
Company and must provide to the Company a written statement of the stockholder's intent to 
continue ownership of the required number of shares through the date of the Company's 2019 
Annual Meeting of Shareholders. You make no such declaration in the Submission. To remedy 
this defect, you must submit a written statement that you intend to continue holding the required 
number of Company shares through the date of the Company's 2019 Annual Meeting of 
Shareholders. 



Finally, according to Rule 14a-8(c) under the Exchange Act, a stockholder may submit no 
more than one proposal to a company for a particular stockholders' meeting. Your Submission 
includes ten proposals. You can correct this procedural deficiency by indicating which proposal 
you would like to submit and which nine proposals you would like to withdraw. 

Please note that the SEC's rules require your response to this letter be postmarked or 
transmitted electronically to me no later than 14 calendar days from the date you receive this letter. 

Please contact me so we can discuss the concerns in your Submission. 

Sincerely, 

-
David Kelly 
President & CEO 




