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December 31, 2020 

Via E-mail: shareholderproposals@sec.gov  

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

Re: Compass Minerals International, Inc. 
Request to Omit Shareholder Proposal 

Ladies and Gentlemen: 

Pursuant to Rule 14a-8(j) under the Securities Exchange Act of 1934, as amended (the 
“Exchange Act”), we are writing on behalf of our client, Compass Minerals International, Inc., a 
Delaware corporation (the “Company”), to hereby give notice of its intention to omit from the 
proxy statement and form of proxy for the Company’s 2021 Annual Meeting of Stockholders 
(together, the “2021 Proxy Materials”) a shareholder proposal (including its supporting 
statement, the “Proposal”) from John Chevedden designated as proxy (the “Proponents’ Proxy”) 
for James McRitchie and Myra K. Young (the “Proponents”).  The full text of the Proposal is 
attached as Exhibit A. 

The Company believes it may properly omit the Proposal from the 2021 Proxy Materials 
for the reasons discussed below.  The Company respectfully requests confirmation that the Staff 
of the Division of Corporation Finance (the “Staff”) of the Securities and Exchange Commission 
(the “Commission”) will not recommend enforcement action to the Commission if the Company 
excludes the Proposal from the 2021 Proxy Materials. 

This letter, including the exhibits hereto, is being submitted electronically to the Staff at 
shareholderproposals@sec.gov.  Pursuant to Rule 14a-8(j), the Company has filed this letter with 
the Commission no later than 80 calendar days before the Company intends to file its definitive 
2021 Proxy Materials with the Commission.  A copy of this letter is being sent simultaneously to 
the Proponents’ Proxy as notification of the Company’s intention to omit the Proposal from the 
2021 Proxy Materials. 

SULLIVAN & CROMWELL LLP 
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I. THE PROPOSAL 

The resolution included in the Proposal reads as follows: 

  Resolved: Shareholders of. (“CMP” or “Company”) request that our board of 
directors take the steps necessary to enable as many shareholders as may be needed to 
aggregate their shares to equal 3% of our stock owned continuously for 3-years in order to 
enable shareholder proxy access with the following provisions: 

Nominating shareholders and groups must have owned at least 3% 
of the outstanding shares of common stock of the Company 
continuously for a period of at least 3-years. Such shareholders 
shall be entitled to nominate a total of up to 25% of the number of 
authorized directors or 2, whichever is more. 

II. BASIS FOR EXCLUSION 

The Company believes that the Proposal may be properly excluded from the 2021 Proxy 
Materials pursuant to Rule 14a-8(i)(10) because the Company has already substantially 
implemented the Proposal. 

III. ANALYSIS 

A. The Proposal May be Excluded Under Rule 14a-8(i)(10) Because the Company Has 
Substantially Implemented the Proposal. 

Rule 14a-8(i)(10) permits the exclusion of a shareholder proposal if “the company has 
already substantially implemented the proposal.”  The Commission adopted the “substantially 
implemented” standard in 1983 after determining that the “previous formalistic application” of 
the rule defeated its purpose, which is to “avoid the possibility of shareholders having to consider 
matters which already have been favorably acted upon by the management.”  See Exchange Act 
Release No. 34-20091 (Aug. 16, 1983) (the “1983 Release”) and Exchange Act Release No. 34-
12598 (July 7, 1976).  Accordingly, the actions requested by a proposal need not be “fully 
effected” provided that they have been “substantially implemented” by the company.  See 1983 
Release. 

Applying this standard, the Staff has permitted exclusion under Rule 14a-8(i)(10) when 
the company’s policies, practices and procedures compare favorably with the guidelines of the 
proposal.  See, e.g., Visa Inc. (Oct. 11, 2019) (permitting exclusion of a proposal recommending 
that the compensation committee reform the company’s executive compensation philosophy to 
include social factors to enhance the company’s social responsibility where the company’s 
“policies, practices and procedures compare[d] favorably with the guidelines of the [p]roposal 



  
Securities and Exchange Commission 
 

-3- 

 

 
4843-9355-2341 v.4 

and the [c]ompany ... therefore, substantially implemented the [p]roposal”); Oshkosh Corp. 
(Nov. 4, 2016) (permitting exclusion under Rule 14a-8(i)(10) of a proposal requesting six 
changes to the company’s proxy access bylaw when the company amended the bylaw to 
implement three of the six requested changes); Exxon Mobil Corp. (Mar. 17, 2015) (permitting 
exclusion of a proposal requesting that the company commit to increasing the dollar amount 
authorized for capital distributions to shareholders through dividends or share buybacks where 
the company’s long-standing capital allocation strategy and related “policies practices and 
procedures compare[d] favorably with the guidelines of the proposal and…therefore, 
substantially implemented the proposal”); Walgreen Co. (Sept. 26, 2013) (permitting exclusion 
of a proposal requesting elimination of certain supermajority vote requirements where the 
company’s elimination from its governing documents of all but one such requirement 
“compare[d] favorably with the guidelines of the proposal”); General Dynamics Corp. (Feb. 6, 
2009) (permitting exclusion of a proposal requesting a 10% ownership threshold for special 
meetings where the company planned to adopt a special meeting bylaw with an ownership 
threshold of 10% for special meetings called by one shareholder and 25% for special meetings 
called by a group of shareholders). 

In addition, the Staff has permitted exclusion under Rule 14a-8(i)(10), even if the 
proposal has not been implemented exactly as proposed by the shareholder proponent, where a 
company has satisfied the essential objective of the proposal.  See, e.g., AGL Resources Inc. 
(granted on recon., Mar. 5, 2015) (permitting exclusion of a proposal seeking to grant holders of 
25% of the company’s outstanding shares the power to call a special meeting where the board 
approved, and undertook to submit for shareholder approval, an amendment to the articles of 
incorporation to grant shareholders holding for at least one year 25% of the outstanding shares 
the power to call a special meeting); Textron, Inc. (Jan. 21, 2010) (permitting exclusion of a 
proposal requesting immediate board declassification where the board submitted a phased-in 
declassification proposal for shareholder approval); Hewlett-Packard Co. (Dec. 11, 2007) 
(permitting exclusion of a proposal requesting the ability for shareholders to call special 
meetings where the board had proposed a bylaw amendment allowing shareholders to call a 
special meeting unless the business to be proposed at that meeting recently had been, or soon 
would be, addressed at an annual meeting). 

Further, on many occasions, including on January 16, 2020, the Staff has permitted 
exclusion under Rule 14a-8(i)(10) of a proposal similar to the Proposal where the company 
“adopted a proxy access bylaw that addresse[d] the proposal’s essential objective.”  See, e.g., 
CDW Corporation (February 25, 2020); Kaman Corporation (Jan. 16, 2020); Delta Air Lines, 
Inc. (Mar. 12, 2018); Assembly Biosciences, Inc. (Feb. 26, 2018); HCA Healthcare, Inc. (Jan. 23, 
2018); JetBlue Airways Corp. (Jan. 23, 2018); Welbilt, Inc. (Jan. 17, 2018); Northern Trust Corp. 
(Dec. 28, 2017); Marriot International Inc. (granted on recon., Feb. 27, 2017); Celgene Corp. 
(Feb. 22, 2017); AutoNation, Inc. (Dec. 30, 2016); Lockheed Martin Corp. (Dec. 19, 2016); 
Cisco Systems, Inc. (Sept. 27, 2016); WD-40 Co. (Sept. 27, 2016); Oracle Corp. (Aug. 11, 2016); 
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Cardinal Health, Inc. (July 20, 2016); Leidos Holdings, Inc. (May 4, 2016); Equinix, Inc. (Apr. 
7, 2016); Amphenol Corp. (granted on recon., Mar. 29, 2016); Omnicom Group Inc. (Mar. 22, 
2016); General Motors Co. (Mar. 21, 2016); Quest Diagnostics Inc. (Mar. 17, 2016); Chemed 
Corp. (Mar. 9, 2016); Eastman Chemical Co. (Mar. 9, 2016); Newell Rubbermaid Inc. (Mar. 9, 
2016); Amazon.com, Inc. (Mar. 3, 2016); Anthem, Inc. (Mar. 3, 2016); Fluor Corp. (Mar. 3, 
2016); International Paper Co. (Mar. 3, 2016); ITT Corp. (Mar. 3, 2016); McGraw Hill 
Financial, Inc. (Mar. 3, 2016); PG&E Corp. (March 3, 2016); Public Service Enterprise Group 
Inc. (Mar. 3, 2016); Sempra Energy (Mar. 3, 2016); Xylem Inc. (Mar. 3, 2016); The Wendy’s Co. 
(Mar. 2, 2016); Reliance Steel & Aluminum Co. (Feb. 26, 2016); United Continental Holdings, 
Inc. (Feb. 26, 2016); Alaska Air Group, Inc. (Feb. 12, 2016); Baxter Int’l Inc. (Feb. 12, 2016); 
Capital One Financial Corp. (Feb. 12, 2016); Cognizant Technology Solutions Corp. (Feb. 12, 
2016); The Dun & Bradstreet Corp. (Feb. 12, 2016); General Dynamics Corp. (Feb. 12, 2016); 
Huntington Ingalls Industries, Inc. (Feb. 12, 2016); Illinois Tool Works, Inc. (Feb. 12, 2016); 
Northrop Grumman Corp. (Feb. 12, 2016); PPG Industries, Inc. (Feb. 12, 2016); Science 
Applications Int’l Corp. (Feb. 12, 2016); Target Corp. (Feb. 12, 2016); Time Warner, Inc. (Feb. 
12, 2016); UnitedHealth Group, Inc. (Feb. 12, 2016); The Western Union Co. (Feb. 12, 2016). 

B. The Recent Amendment to the Company’s Bylaws Satisfies the Proposal’s Essential 
Objective. 

On December 26, 2020, the Company’s Board of Directors (the “Board”) amended and 
restated the Company’s bylaws (as amended and restated, the “Amended and Restated Bylaws”) 
to, among other things, adopt a new proxy access provision (the “Proxy Access Provision”).  Set 
forth in new Section 2.16 of Article II of the Amended and Restated Bylaws, the Proxy Access 
Provision permits a stockholder, or a group of up to 20 stockholders, owning 3% or more of the 
Company’s outstanding common stock continuously for at least three years to nominate and 
include in the Company’s annual meeting proxy materials director candidates constituting up to 
the greater of two individuals or 20% of the Board, provided that the stockholder(s) and the 
nominee(s) satisfy the requirements specified in the Amended and Restated Bylaws.  The 
Amended and Restated Bylaws are included as an exhibit to the Company’s Current Report on 
Form 8-K filed with the Commission on December 30, 2020, and are attached hereto as 
Exhibit B. 

Consistent with the precedent described above, the Proxy Access Provision satisfies the 
Proposal’s essential objective – providing a stockholder or group of stockholders that have 
owned 3% or more of the Company’s common stock continuously for at least three years the 
ability to include director nominees in the Company’s annual meeting proxy materials, up to a 
specified limit. 

The following is a more detailed discussion of how the Proxy Access Provision addresses 
each element of the Proposal. 
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 Ownership and Holding Period Requirements. The Proposal specifies that 
stockholders submitting a proxy access nominee “must have owned at least 3% of the 
outstanding shares of common stock of the Company continuously for a period of at least 
3-years.” 

The Proxy Access Provision in Article II, Section 2.16(c) of the Amended and Restated 
Bylaws provides that a stockholder or a group of stockholders is eligible to submit a 
proxy access nominee if such stockholder or group (i) has owned continuously for at least 
three years at least 3% of the outstanding shares of the Company’s common stock, (ii) 
continues to own the required amount of shares through the date of the annual meeting 
and (iii) satisfies the other requirements of the Proxy Access Provision. 

 Maximum Number of Proxy Access Nominees. The Proposal requests that “[nominating] 
shareholders shall be entitled to nominate a total of up to 25% of the number of authorized 
directors or 2, whichever is more.” 

The Proxy Access Provision in Article II, Section 2.16(b) of the Amended and Restated 
Bylaws provides that the maximum number of proxy access nominees that will be 
included in the Company’s proxy materials with respect to an annual meeting of 
stockholders shall not exceed the greater of (i) two or (ii) 20% of the number of directors 
then in office or, if such amount is not a whole number, rounded down to the nearest 
whole number.  Although the Proxy Access Provision does not permit proxy access 
nominees to equal up to 25% of the Board, the difference is not material and the 
provision is consistent with the essential objective of implementing a proxy access 
procedure that would ensure meaningful proxy access rights for the Company’s 
stockholders.  Furthermore, given the Company’s current Board size of nine members, 
under both the 20% threshold in the Amended and Restated Bylaws and the 25% 
threshold in the Proposal, the maximum number of proxy access nominees would be, 
rounded to the nearest whole number, two directors.  Given the Company’s Board size, 
there is no practical difference in outcome between the Amended and Restated Bylaws 
and the Proposal. 

In addition, the Staff has permitted exclusion of similar proxy access proposals that 
requested the ability to nominate up to 25% of the board where the company limited the 
percentage to 20%. See, e.g., CDW Corporation (February 25, 2020); Kaman 
Corporation (Jan. 16, 2020); Delta Air Lines, Inc. (Mar. 12, 2018); Assembly 
Biosciences, Inc. (Feb. 26, 2018); HCA Healthcare, Inc. (Jan. 23, 2018); JetBlue Airways 
Corp. (Jan. 23, 2018); Welbilt, Inc. (Jan. 17, 2018); Northern Trust Corp. (Dec. 28, 
2017); Marriot International Inc. (granted on recon., Feb. 27, 2017); AutoNation, Inc. 
(Dec. 30, 2016); Cisco Systems, Inc. (Sept. 27, 2016); WD-40 Co. (Sept. 27, 2016); 
Oracle Corp. (Aug. 11, 2016); Leidos Holdings, Inc. (May 4, 2016); Equinix, Inc. (Apr. 
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7, 2016); Amphenol Corp. (granted on recon., Mar. 29, 2016); Omnicom Group Inc. 
(Mar. 22, 2016); General Motors Co. (Mar. 21, 2016); Quest Diagnostics Inc. (Mar. 17, 
2016); General Dynamics Corp. (Feb. 12, 2016); UnitedHealth Group Inc. (Feb. 12, 
2016); Western Union Co. (Feb. 12, 2016). 

 Aggregation of Stockholders to Satisfy Ownership Requirements. The Proposal 
requests that the Board “enable as many shareholders as may be needed to aggregate their 
shares to equal” the stock ownership requirements to nominate a proxy access nominee. 

The Proxy Access Provision in Article II, Section 2.16(c) of the Amended and Restated 
Bylaws provides that a group of up to 20 stockholders may form a group for the purposes 
of satisfying the ownership threshold for nomination.  The Company understands that a 
20-stockholder aggregation limit may impose some burdens on smaller stockholders 
seeking to form a group and aggregate share ownership.  Recognizing that, the Company 
sought to strike an informed balance between providing stockholders with a fair and 
reasonable opportunity to nominate director candidates while at the same time avoiding a 
process that could impose undue burden and expense on the Company in connection with 
administering an annual proxy solicitation.  The Company’s 20-stockholder aggregation 
limit took into account the demographics of its stockholder base. According to market 
data, as of November 30, 2020, the Company’s two largest stockholders owned 
approximately 10.1% and 9.5%, respectively, of the Company’s issued and outstanding 
shares of common stock, and the Company’s third, fourth and fifth largest stockholders 
each owned approximately 5.4%, 5.0% and 4.3%, respectively, of the Company’s issued 
and outstanding shares of common stock. The Company had no other stockholders with 
holdings in excess of 3%, without aggregation.  Together, these five stockholders owned 
approximately 34.3% of the Company’s issued and outstanding common stock.  There is 
nothing to prevent stockholders owning a small number of shares from combining with 
other larger stockholders to form a stockholder nominating group.  As a result, there are 
multiple ways in which stockholders can combine their share ownership to reach 3%.  
The 20-stockholder aggregation limit does not preclude this right. 

Furthermore, although the Proxy Access Provision does not permit an unlimited number 
of stockholders to form a group, the Staff has permitted exclusion of similar proxy access 
proposals that called for unlimited aggregation where the company limited aggregation to 
20 stockholders. See, e.g., CDW Corporation (February 25, 2020); Kaman Corporation 
(Jan. 16, 2020); Delta Air Lines, Inc. (Mar. 12, 2018); Assembly Biosciences, Inc. (Feb. 
26, 2018); HCA Healthcare, Inc. (Jan. 23, 2018); JetBlue Airways Corp. (Jan. 23, 2018); 
Welbilt, Inc. (Jan. 17, 2018); Northern Trust Corp. (Dec. 28, 2017); AutoNation, Inc. 
(Dec. 30, 2016); Cisco Systems, Inc. (Sept. 27, 2016); WD-40 Co. (Sept. 27, 2016); 
Oracle Corp. (Aug. 11, 2016); Leidos Holdings, Inc. (May 4, 2016); Equinix, Inc. (Apr. 
7, 2016); Amphenol Corp. (granted on recon., Mar. 29, 2016); Omnicom Group Inc. 
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(Mar. 22, 2016); General Motors Co. (Mar. 21, 2016); Quest Diagnostics Inc. (Mar. 17, 
2016); Chemed Corp. (Mar. 9, 2016); Alaska Air Group, Inc. (Feb. 12, 2016); Baxter 
Int’l Inc. (Feb. 12, 2016); Capital One Financial Corp. (Feb. 12, 2016); General 
Dynamics Corp. (Feb. 12, 2016); Huntington Ingalls Industries, Inc. (Feb. 12, 2016); 
Illinois Tool Works, Inc. (Feb. 12, 2016). 

The Proxy Access Provision satisfies the Proposal’s essential objective, that is, providing 
a stockholder or group of stockholders that have owned 3% or more of the Company’s common 
stock continuously for at least three years the ability to include director nominees in the 
Company’s annual meeting proxy materials, up to a specified limit.  As described in the 
Proposal’s supporting statement, the Proxy Access Provision “enables shareholders to put 
competing director candidates on the company ballot to see if they can get more votes than some 
of management’s director candidates.”  Thus, even though proxy access has not been 
implemented exactly as proposed by the Proponents, the Company has substantially 
implemented the Proposal.  Accordingly, the Company believes the Proposal is excludable under 
Rule 14a-8(i)(l0). 

IV. Conclusion

Based upon the foregoing analysis, the Company respectfully requests that the Staff
concur that it will take no action if the Company excludes the Proposal from its 2021 Proxy 
Materials.  Should the Staff disagree with the conclusions set forth in this letter, or should any 
additional information be desired in support of the Company’s position, we would appreciate the 
opportunity to confer with the Staff concerning these matters prior to the issuance of the Staff’s 
response. Please do not hesitate to contact the undersigned by phone at (212) 558-4243 or by 
email at SawyerM@sullcrom.com. Thank you for your attention to this matter. 

Very truly yours, 

Melissa Sawyer 

Attachments 

cc: John Chevedden 

Mary L. Frontczak, Chief Legal and Administrative Officer and Corporate Secretary 
Zoe A. Vantzos, Assistant General Counsel and Assistant Secretary 
Compass Minerals International, Inc. 

Very truly yours,

Melissa Sawyyyyyyeerereereeeeeee
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EXHIBIT A 
 

THE PROPOSAL AND RELATED CORRESPONDENCE 
 

  



Mary L. Frontczak 
Chief Legal and Administrative Officer and Corporate Secretary 
Compass Minerals International, Inc. 
9900 West 109th Street, Suite 100 
Overland Park, Kansas 66210 
Attention: Secretary 
Via: 

Dear Corporate Secretary, 

We are pleased to be shareholders in Moody’s Corp (MCO) and appreciate the company’s leadership in 
food products. We believe Moody’s has further unrealized potential that can be unlocked through low or 
no cost measures by making our corporate governance more competitive.  

We are submitting a shareholder proposal for a vote at the next annual shareholder meeting requesting 
the board to take whatever action necessary to provide shareholders with proxy access.  

The proposal meets all Rule 14a-8 requirements, including the continuous ownership of the required stock 
value for over a year. We pledge to continue to hold the required stock until after the date of the next 
shareholder meeting. Our submitted format, with the shareholder-supplied emphasis, is intended to be 
used for definitive proxy publication.  

This letter confirms that we are delegating John Chevedden to act as our agent regarding this Rule 14a-8 
proposal, including its submission, negotiations and/or modification, and presentation at the forthcoming 
shareholder meeting.  Please direct all future communications regarding our rule 14a-8 proposal to John 
Chevedden (PH:  at:  

to facilitate prompt communication. Please identify James McRitchie and Myra K. Young 
as the proponents of the proposal exclusively.   

Your consideration and the consideration of the Board of Directors is appreciated in responding to this 
proposal. We expect to forward a broker letter soon, so if you simply acknowledge our proposal in an 
email message to it may not be necessary for you to request such evidence of 
ownership. 

Sincerely, 

November 23, 2020 

James McRitchie Date 

November 23, 2020 

Myra K. Young Date 

cc: Theresa L. Womble,

Corporate Governance 
CorpGov.net: improving accountability through democratic corporate governance since 1995 

~I \\'\d(;~ 

~~~ 

-



[CMP: Rule 14a-8 Proposal, November 22, 2020] 
[This line and any line above it  – Not for publication.] 

Proposal 4 – Shareholder Proxy Access 
 

Resolved: Shareholders of. (“CMP” or “Company”) request that our board of directors take the 
steps necessary to enable as many shareholders as may be needed to aggregate their shares to 
equal 3% of our stock owned continuously for 3-years in order to enable shareholder proxy access 
with the following provisions:  
 

Nominating shareholders and groups must have owned at least 3% of the outstanding 
shares of common stock of the Company continuously for a period of at least 3-years. Such 
shareholders shall be entitled to nominate a total of up to 25% of the number of authorized 
directors or 2, whichever is more.  
 

Supporting Statement: Proxy access for shareholders enables shareholders to put competing 
director candidates on the company ballot to see if they can get more votes than some of 
management’s director candidates. A competitive election is good for everyone. This proposal can 
help ensure that our management will nominate directors with outstanding qualifications in order to 
avoid giving shareholders a reason to exercise their right to use proxy access. 
 
Under this proposal it is likely that the number of shareholders who participate in the aggregation 
process would still be a modest number due to the administrative burden on shareholders to 
qualify as one of the aggregation participants. Plus, it is easy for management to reject potential 
aggregating shareholders because the administrative burden on shareholders leads to a number of 
potential technical errors by shareholders that management can readily detect. 
 
Proxy Access in the United States: Revisiting the Proposed SEC Rule 
(https://www.cfainstitute.org/-/media/documents/article/position-paper/proxy-access-in-united-
states-revisiting-proposed-sec-rule.ashx) a cost-benefit analysis by CFA Institute, found proxy 
access would “benefit both the markets and corporate boardrooms, with little cost or disruption,” 
raising US market capitalization by up to $140.3 billion. Public Versus Private Provision of 
Governance: The Case of Proxy Access (http://ssrn.com/abstract=2635695) found a 0.5 percent 
average increase in shareholder value for proxy access targeted firms. 
  
Proxy access is now mainstream at S&P 500 companies (76%) and has been adopted by just over 
half of the companies in the Russell 1000. Proxy access gives eligible shareholders the power to 
nominate a number of director candidates for inclusion in the company’s proxy materials.  
Adoption of this proposal will make our Company more competitive in its corporate governance. 
This proposal should be seen in the context shareholders at our Company have no right to call a 
special meeting or right to act by written consent.  
 

To Enhance Shareholder Value, Vote FOR 
Shareholder Proxy Access – Proposal [4*] 

 

 
[This line and any below are not for publication]  

Number 4* to be assigned by CMP 
 

0FOR 



The graphic above is intended to be published with the rule 14a-8 proposal. 
The graphic would be the same size as the largest management graphic (and accompanying bold 
or highlighted management text with a graphic) or any highlighted management executive 
summary used in conjunction with a management proposal or a rule 14a-8 shareholder proposal in 
the 2021 proxy. 
  
The proponent is willing to discuss the in unison elimination of both shareholder graphic and 
management graphic in the proxy in regard to specific proposals.  
 
Reference: SEC Staff Legal Bulletin No. 14I (CF) 
[16] Companies should not minimize or otherwise diminish the appearance of a shareholder’s 
graphic. For example, if the company includes its own graphics in its proxy statement, it should 
give similar prominence to a shareholder’s graphics. If a company’s proxy statement appears in 
black and white, however, the shareholder proposal and accompanying graphics may also appear 
in black and white. 
 
Notes: This proposal is believed to conform with Staff Legal Bulletin No. 14B (CF), September 15, 
2004 including (emphasis added): 
 

Accordingly, going forward, we believe that it would not be appropriate for companies to 
exclude supporting statement language and/or an entire proposal in reliance on rule 14a-8(i)(3) 
in the following circumstances:  

 the company objects to factual assertions because they are not supported; 
 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 shareholders in a manner that is unfavorable to the company, its directors, or its 
officers; and/or 

 the company objects to statements because they represent the opinion of the 
shareholder proponent or a referenced source, but the statements are not identified 
specifically as such. 

We believe that it is appropriate under rule 14a-8 for companies to address these 
objections in their statements of opposition. 

 
See also Sun Microsystems, Inc. (July 21, 2005) 
 
The stock supporting this proposal will be held until after the annual meeting and the proposal will 
be presented at the annual meeting. Please acknowledge this proposal promptly by email 

 

 
 

--
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EXHIBIT B 
 

AMENDED AND RESTATED BYLAWS 
 

 










































































