
 
        February 22, 2024 
  
Andrew S. Zahn 
Hogan Lovells US LLP 
 
 
Re: Brixmor Property Group Inc. (the “Company”) 

Incoming letter dated December 22, 2023 
 

Dear Andrew S. Zahn: 
 

This letter is in response to your correspondence concerning the shareholder 
proposal (the “Proposal”) submitted to the Company by the New York City Carpenters 
Pension Fund (the “Proponent”) for inclusion in the Company’s proxy materials for its 
upcoming annual meeting of security holders. 
 
 There appears to be some basis for your view that the Company may exclude the 
Proposal under Rule 14a-8(f) because the Proponent did not comply with Rule 14a-
8(b)(1)(i). As required by Rule 14a-8(f), the Company notified the Proponent of the 
problem, and the Proponent failed to correct it. Accordingly, we will not recommend 
enforcement action to the Commission if the Company omits the Proposal from its proxy 
materials in reliance on Rules 14a-8(b)(1)(i) and 14a-8(f). 
 

Copies of all of the correspondence on which this response is based will be made 
available on our website at https://www.sec.gov/corpfin/2023-2024-shareholder-
proposals-no-action. 
 
        Sincerely, 
 
        Rule 14a-8 Review Team 
 
 
cc:  Michael Piccirillo    

New York City District Council of Carpenters 
   
 

https://www.sec.gov/corpfin/2023-2024-shareholder-proposals-no-action
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December 22, 2023 

 
Rule 14a-8(b) 

Rule 14a-8(f)(1) 
 
VIA ONLINE SHAREHOLDER PROPOSAL FORM 

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

 
Re: Brixmor Property Group Inc. – Proposal Submitted by the New York City 

Carpenters Pension Fund 
 
Ladies and Gentlemen: 
 

On behalf of Brixmor Property Group Inc. (the “Company”), we are submitting this letter 
pursuant to Rule 14a-8(j) under the Securities Exchange Act of 1934 to notify the Securities and 
Exchange Commission (the “Commission”) of the Company’s intention to exclude a stockholder 
proposal (the “Proposal”) submitted by the New York City Carpenters Pension Fund (the 
“Proponent”) from the Company’s proxy statement and form of proxy (together, the “2024 
Proxy Materials”) to be distributed to the Company’s stockholders in connection with its 2024 
annual meeting of stockholders (the “2024 Annual Meeting”). The Company respectfully 
requests confirmation that the staff of the Division of Corporation Finance (the “Staff”) will not 
recommend to the Commission that enforcement action be taken if the Company excludes the 
Proposal from the 2024 Proxy Materials for the reason discussed below. 

 
In accordance with Staff guidance, this letter is being submitted using the Staff’s online 

Shareholder Proposal Form. Pursuant to Rule 14a-8(j), a copy of this submission also is being 
sent to the Proponent. Rule 14a-8(k) and SLB No. 14D provide that a stockholder proponent is 
required to send to the Company a copy of any correspondence the proponent elects to submit to 
the Commission or the Staff. Accordingly, we hereby inform the Proponent that if the Proponent 
elects to submit additional correspondence to the Commission or the Staff relating to the 
Proposal, then the Proponent should concurrently furnish a copy of that correspondence to the 
undersigned on behalf of the Company (by e-mail) pursuant to Rule 14a-8(k) and SLB No. 14D.  
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Pursuant to the guidance provided in Section F of Staff Legal Bulletin 14F (October 18, 

2011), we ask that the Staff provide its response to this request to the undersigned via e-mail at 
the address noted in the last paragraph of this letter. 
 

The Company intends to file its definitive 2024 Proxy Materials with the Commission 
more than 80 days after the date of this letter. 

 
THE PROPOSAL 

 
The Proposal sets forth the following resolution to be voted on by stockholders at the 

2024 Annual Meeting: 
 
Resolved: That the shareholders of Brixmor Property Group Inc. (“Company”) 
hereby request that the board of directors take the necessary action to amend its 
director election resignation bylaw that requires each director nominee to submit 
an irrevocable conditional resignation to the Company to be effective upon the 
director's failure to receive the required shareholder majority vote support in an 
uncontested election. The proposed amended resignation bylaw shall require the 
Board to accept a tendered resignation absent the finding of a compelling reason or 
reasons to not accept the resignation. Further, if the Board does not accept a 
tendered resignation and the director remains as a “holdover” director, the 
resignation bylaw shall stipulate that should a “holdover” director fail to be re-
elected at the next annual election of directors, that director’s new tendered 
resignation will be automatically effective 30 days after the certification of the 
election vote. The Board shall report the reasons for its actions to accept or reject a 
tendered resignation in a Form 8-K filing with the U.S. Securities and Exchange 
Commission. 

 
A copy of the Proponent’s complete submission, including the Proposal, supporting 

statement, and related materials, is attached hereto as Exhibit A. 
 

BASIS FOR EXCLUSION 
 

The Company hereby respectfully requests that the Staff concur in its view that the 
Proposal may properly be excluded from the 2024 Proxy Materials pursuant to Rule 14a-8(b) 
and Rule 14a-8(f)(1) because the Proponent failed to adequately provide evidence of 
continuous ownership of the Company’s common stock for the requisite period preceding and 
including the submission date of the Proposal, November 9, 2023.  
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BACKGROUND 
 

The Company received a letter dated November 9, 2023, which included the Proposal, 
via UPS on or about November 14, 2023. The Company’s stock records do not reflect the 
Proponent as a registered holder of the Company’s common stock. In a cover letter to the 
Proposal, the Proponent stated that it was the “beneficial owner of shares of the Company’s 
common stock with a market value of at least $25,000, which shares have been held 
continuously for more than a year prior to and including the date of the submission of the 
Proposal” and that proof of such ownership would be provided by BNY Mellon under separate 
cover. The cover letter also specified that the Company should direct any correspondence 
related to the Proposal to Michael Piccirillo, the representative of the Proponent, via mail or e-
mail. 
 

 After confirming that the Proponent is not a record holder of the Company’s common 
stock and not receiving the Proponent’s proof of continuous beneficial ownership, on November 
20, 2023, within 14 calendar days of the Company’s receipt of the Proposal, the Company sent a 
letter to Mr. Piccirillo (the “Deficiency Notice”), via e-mail, as requested by the Proponent’s 
submission, (i) notifying the Proponent that it had failed to establish continuous ownership of 
the requisite number of shares of the Company’s common stock for the requisite time period as 
of the date the Proposal was submitted (the “Ownership Deficiency”) and (ii) requesting that the 
Proponent provide proof of its continuous beneficial ownership of the Company’s common 
stock for a time period satisfying the requirements of Rule 14a-8(b). 

 
The Deficiency Notice, attached hereto as Exhibit B, provided detailed information 

regarding the Ownership Deficiency and attached a copy of Rule 14a-8. The Deficiency Notice 
stated, inter alia: 

 
 the proof of ownership requirements as set forth in Rule 14a-8(b); 

 
 an explanation as to how the Proponent could cure the Ownership Deficiency, and 

attaching copies of Rule 14a-8 and Staff Legal Bulletin 14F (October 18, 2011) 
and Staff Legal Bulletin 14G (October 26, 2012); and 

 
 that any response had to be postmarked or transmitted electronically to the 

Company no later than 14 calendar days from the date the Proponent received the 
Deficiency Notice. 

 
As of the date of this letter, the Company has not received any correspondence from the 

Proponent relating to the Ownership Deficiency, nor has it received any proof of the Proponent’s 
continuous beneficial ownership of the Company’s common stock, even after provision of the 
Deficiency Notice. 
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ANALYSIS 
 
The Proposal May Be Excluded Under Rule 14a-8(f)(1) Because the Proponent Failed to 
Provide Sufficient Evidence of Ownership to Submit the Proposal as Required by Rule 14a-
8(b)(1) and the Proponent Failed to Correct This Deficiency After Receiving Proper Notice by 
the Company 
 

The Company may exclude the Proposal under Rule 14a-8(b) and Rule 14a-8(f)(1) 
because the Proponent failed to substantiate its eligibility to submit the Proposal in compliance 
with Rule 14a-8, after the Company properly notified the Proponent of the deficiency and the 
Proponent failed to correct it. Under Rule 14a-8(b)(1), to be eligible to submit a proposal, a 
proponent must have continuously held: (i) at least $2,000 in market value of the company’s 
securities entitled to vote on the proposal for at least three years; (ii) at least $15,000 in market 
value of the company’s securities entitled to vote on the proposal for at least two years; or (iii) at 
least $25,000 in market value of the company’s securities entitled to vote on the proposal for at 
least one year, in each case, as of the submission date of the proposal.  
 

A proponent who is not a registered stockholder of a company and has not made a filing 
with the SEC detailing the proponent’s beneficial ownership of company securities (as described 
in Rule 14a-8(b)(2)(ii)(B)) has the burden of proving that it meets the beneficial ownership 
requirements of Rule 14a-8(b)(1) by submitting to the company (i) a written statement from the 
“record” holder of the securities verifying that, at the time the proponent submitted the proposal, 
the proponent continuously held the requisite amount of securities for the requisite time period 
and (ii) the proponent’s own written statement that it intends to continue to hold such securities 
through the date of the meeting.  

 
If a proponent fails to provide adequate proof of ownership, or provides proof of 

ownership that does not satisfy the requirements of Rule 14a-8, a company may exclude the 
proposal, but only if the company notifies the proponent in writing of such deficiency within 14 
calendar days of receiving the proposal and the proponent fails to correct it. The company’s 
notice must include the proposal’s date of submission and explain that a proof of ownership for 
the requisite period preceding and including that date is required for inclusion in the proxy 
materials. A proponent’s response to the notice of deficiency must be postmarked or transmitted 
electronically to the company no later than 14 days from the date the proponent received the 
notice of deficiency. See Staff Legal Bulletin No. 14G, Section C (October 16, 2012).  
 

The Company satisfied its obligation under Rule 14a-8(f)(1) to notify the Proponent of 
the Ownership Deficiency by providing the Deficiency Notice on November 20, 2023, within the 
time frame required by Rule 14a-8(f)(1), identifying the Ownership Deficiency, notifying the 
Proponent of the requirements of Rule 14a-8(b) and specifically explaining how the Proponent 
could cure the Ownership Deficiency. The Company also provided copies of Rule 14a-8, Staff 
Legal Bulletin 14F (October 18, 2011) and Staff Legal Bulletin 14G (October 26, 2012) to the 
Proponent for reference and assistance in curing the Ownership Deficiency. 
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The Proponent, however, failed to provide documentary evidence of its ownership of 
Company securities. The Staff has consistently permitted exclusion of stockholder proposals 
under Rule 14a-8(f)(1) where, as here, a proponent failed to provide any proof of the requisite 
stock ownership. See, e.g., Duke Energy Corporation (avail. March 2, 2021) (concurring with the 
exclusion of a proposal where the proponent failed to provide proof of ownership of company 
securities); General Electric Co. (avail. March 1, 2019) (concurring with the exclusion of a 
proposal where “the Proponent appear[ed] not to have responded to the [company’s] request for 
documentary support indicating that the proponent has satisfied the . . . ownership requirement . . 
. .”); Facebook, Inc. (avail. Feb. 26, 2018) (same); salesforce.com, inc. (avail. Feb. 14, 2017) 
(same); Cisco Systems, Inc. (avail. July 11, 2011) (same); Amazon.com Inc. (avail. March 29, 
2011) (concurring with the exclusion of a proposal where the proponent failed to provide proof 
of ownership of company securities).  

 
For the reasons stated above, the Proponent has not demonstrated its eligibility under 

Rule 14a-8 to submit the Proposal, as the Proponent failed to supply any proof of ownership in 
response to the Deficiency Notice. The Company therefore believes that the Proposal may be 
excluded from the 2024 Proxy Materials under Rule 14a-8(b) and Rule 14a-8(f)(1). 
 

CONCLUSION 
 

Based on the foregoing, the Company respectfully requests that the Staff indicate that it 
will not recommend enforcement action to the Commission if the Company excludes the 
Proposal from its 2024 Proxy Materials. 

 
If you have any questions or need additional information, please feel free to contact me at 

(202) 637-3658. Correspondence regarding this letter may be sent to me by e-mail at: 
andrew.zahn@hoganlovells.com.  
 
 

Sincerely, 
 
 
Andrew S. Zahn 

 
 
Enclosures 
 
cc: Steven F. Siegel, Brixmor Property Group, Inc. 
 Michael E. McTiernan, Hogan Lovells US LLP 
 Michael Piccirillo, New York City Carpenters Pension Fund 

AmSele



 

Exhibit A 
 

Proponent’s Submission 
 







 

 

Exhibit B 
 

Deficiency Notice 
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From: Steven Siegel < @brixmor.com>

Sent: Monday, November 20, 2023 2:10 PM

To: @nycdistrictcouncil.org

Subject: BRX Shareholder Proposal Letter

Attachments: Carpenters Union.pdf

Michael:  Please see attached correspondence.  Thank you.  

Steven Siegel
EVP, General Counsel & Secretary 
> Direct  > Office  
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