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Pressure from large institutional investors, including public and private pension funds, and other shareholders has
led to the widespread adoption of proxy access by large U.S. public companies in the past few years. Proxy
access is how mainstream at S&P 500 companies (71%) and is nearly a majority practice among Russell 1000
companies (48%). Proxy access gives shareholders the power to nominate a number of director candidates for
inclusion in the company’s proxy materials.

As a follow-up to our Sidley Corporate Governance Report titled Proxy Access — Now a Mainstream Governance
Practice from February 2018, this Sidley Update provides an overview of the state of proxy access in the U.S. as
of the end of 2018. Topics covered include:

e The rapid rise of proxy access at U.S. companies since 2015

e Management and shareholder proposals relating to proxy access

e Institutional investor support for proxy access

e Proxy advisory firm policies on proxy access

e Typical parameters of proxy access provisions

e The fact that proxy access has never been used in the U.S. (though a second attempt is pending)

e Practical guidance for companies considering whether and when to adopt proxy access

The Rapid Rise of Proxy Access

For decades, the Securities and Exchange Commission (SEC) unsuccessfully sought to adopt a market-wide
proxy access rule. Most recently, in August 2010, the SEC adopted a proxy access rule (Exchange Act Rule 14a-
11) that would have given shareholders holding 3% of the company’s shares for at least 3 years the ability to
nominate candidates through the company’s proxy materials.! In September 2010, Business Roundtable and the
U.S. Chamber of Commerce challenged the validity of Rule 14a-11. In 2011, the U.S. Court of Appeals for the
District of Columbia Circuit vacated Rule 14a-11 on the grounds that the SEC had acted “arbitrarily and
capriciously” in promulgating the rule without adequately assessing its economic impact.?2 The SEC did not appeal
the court’s decision and has not re-proposed any proxy access rule; however, a related amendment to Rule 14a-8
became effective in September 2011, opening the door to shareholder proposals seeking proxy access.

Prior to 2015, proxy access initiatives had limited success and only 15 U.S. companies had adopted proxy
access. Shareholder support started to increase in 2014 as proponents began to focus on the “3% for 3 years”
ownership requirement adopted by the SEC in its 2010 rulemaking efforts. With a major initiative from public
pension funds led by the New York City Comptroller and with encouragement from major investors and the
Council of Institutional Investors (ClI), a large institutional investor industry group, proxy access quickly took hold.
The 2015 proxy season saw a significant increase in the number of shareholder proxy access proposals and
shareholder support for such proposals as well as an increased frequency of negotiation and adoption of proxy
access via board action. Institutional investors and proxy advisory firms adopted policies supporting proxy access,
which added to the momentum.

Through its Boardroom Accountability Project, the New York City Comptroller and New York City Pension Funds
targeted over 70 companies with non-binding proposals to adopt proxy access during each of the 2015, 2016 and
2017 proxy seasons. Targeted companies were selected due to concerns about three priority issues: climate
change, board and C-suite diversity and excessive executive compensation. Most of the proposals were
withdrawn after successful negotiations with the companies. Just four proposals to adopt proxy access filed by the
New York City Pension Funds were voted on in 2018, two of which passed. By the end of 2018, more than 150
companies targeted by the New York City Pension Funds since 2015 had adopted proxy access.
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Proxy access is how a mainstream bylaw provision at S&P 500 companies — 71% at the end of 2018 compared to
less than 1% in 2014 — and it is extending significantly into the Russell 1000. Reflecting this shift, of the 90
companies that adopted proxy access during 2018, only 46% were S&P 500 companies. Adoption by smaller
companies, however, remains relatively rare. According to data from SharkRepellent.net, 48% of Russell 1000
companies but just 4% of Russell 2000 companies have adopted proxy access.

Pace of Proxy Access Adoptions
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Management and Shareholder Proposals Relating to Proxy Access

Management Proxy Access Proposals

Nine management proposals to adopt proxy access were voted on in 2018, averaging support of 97% of votes
cast. Seven proposals passed while two did not because they fell short of the companies’ 80% supermajority vote
requirements. Institutional Shareholder Services (ISS) recommended votes for all nine proposals. The number of
management proxy access proposals voted on in 2018 was down from 12 in 2017 and 25 in 2016. There were no
instances of competing management and shareholder proxy access proposals during the 2018 proxy season.

Shareholder Proxy Access Proposals

Shareholder proposals seeking proxy access were the defining feature of the 2015 and 2016 proxy seasons but
their prevalence has declined now that most S&P 500 companies have adopted proxy access. The number of
shareholder proposals to adopt proxy access going to a vote has also declined as more companies have adopted
proxy access in exchange for potential withdrawal or exclusion of the proposals. The focus has shifted from
shareholder proposals to adopt proxy access to shareholder proposals seeking to amend existing proxy access
bylaws.

The table below shows the key highlights of voting results on shareholder proxy access proposals over the past
five years.

Key Highlights of Shareholder Proxy Access Proposal Voting Results

Shareholder Proposals to Adopt Proxy Access 2014 2015 2016 2017 2018
e Voted On 18 91 7 36 14
e Passed 5 (28%) 55 (60%) | 40 (52%) 19 (53%) | 4 (29%)

e Average Support 34% 55% 51% 54% 42%




Shareholder Proposals to

Amend Proxy Access Provisions AU ALy
e Voted On 8 21 27
e Passed 2 (25%) 0 (0%) 0 (0%)
e Average Support 44% 28% 28%

* Data points in this report with respect to proxy access proposals are derived from SharkRepellent.net, last accessed on January 5,

2019. All voting results in this report are calculated on the basis of votes cast “for” the proposal divided by the sum of votes cast “for” and
“against” that proposal (not taking into account abstentions).

Fourteen shareholder proposals to adopt proxy access were voted on in 2018, averaging support of
approximately 42.2% of votes cast. Four of the proposals received majority support, while ten did not pass.
Average support at the four companies where proxy access proposals passed was 79%. ISS supported all of the
proposals. Management recommended against all but one of the shareholder proposals, for which it provided no
recommendation. The fact that only four of fourteen proposals to adopt proxy access passed in 2018 marks a
significant shift from 2015, 2016 and 2017 where the majority of shareholder proposals to adopt proxy access
passed. Furthermore, average support decreased from 54% in 2017 to 42% in 2018. Possible explanations are
that two companies adopted proxy access prior to the vote at their 2018 annual meetings and others are
controlled companies or otherwise have concentrated share ownership.

Of the four companies where shareholder proposals to adopt proxy access passed at the 2018 annual meeting,
only one has since adopted proxy access. The other three companies each had majority-supported proxy access
proposals in previous years as well. One of the companies disclosed in Form 8-Ks in both 2018 and 2017 that the
board of directors considered the vote results on the proposals (which received 77% and 75% support) but
“concluded that the Company’s governance structure is appropriately designed to promote managing the
business for the long term and no change to the Company’s By-Laws is warranted.”® These companies may face
negative vote recommendations against directors from ISS and Glass, Lewis & Co. (Glass Lewis) under their
board responsiveness policies.

Fix-It Proposals

Following the flood of shareholder proposals asking companies to adopt proxy access, a few individual
shareholder proponents began submitting proposals in 2016 requesting that companies make specific revisions to
their existing proxy access bylaws. These so-called “fix-it” proposals requested some combination of the following
amendments:

¢ An ownership threshold of 3%.

e Loaned shares counting toward the ownership threshold so long as they are recallable.
e Number of proxy access nominees capped at the greater of 25% or 2 directors.

¢ No limit on the size of the nominating group.

¢ No restriction on the re-nomination of a proxy access nominee based on the number or percentage of
votes received in a prior election.

¢ No requirement to hold shares after the annual meeting (e.g., for one year) or to express any intention to
do so.

e No board authority to amend the proxy access bylaw.

Of the eight fix-it proposals voted on in 2016, two passed (in each case where the proponent requested a
reduction of the ownership threshold from 5% to 3%, among other amendments) and average shareholder
support was approximately 44%.

Based on SEC Staff determinations discussed below, certain individual shareholder proponents began refining
their shareholder proxy access proposals or fix-it proposals to limit them to one or two issues, making it less likely
for a company to be able to exclude them. For example, for the 2017 proxy season, certain proponents asked
companies solely to increase (to 40 or 50) or remove the nominating group size limit in their proxy access bylaws.



For the 2018 proxy season, certain proponents asked companies to remove the nominating group size limit as
well as increase the cap on the number of proxy access nominees.

Twenty-seven shareholder fix-it proposals were voted on in 2018. Average support was 27.8% and none of the
proposals passed. ISS supported all of the proposals and management recommended against all of them.
Institutional investors generally support shareholder proposals to adopt proxy access but vote against fix-it
proposals. The fact that no fix-it proposals passed in 2017 or 2018 despite favorable recommendations from ISS
suggests that most shareholders are satisfied with proxy access on terms that have become market standard
through private ordering as discussed below.

Appendix A accessible here sets forth the specific proxy access bylaw amendments requested in the fix-it
proposals submitted to date as well as details about voting results on the proposals and responses from the SEC
Staff to no-action requests to exclude such proposals where applicable.

Grounds for Exclusion of Shareholder Proposals Relating to Proxy Access

A company may seek no-action relief from the SEC Staff to exclude a shareholder proxy access proposal from its
proxy materials if the proposal fails to meet any of the procedural and substantive requirements of Exchange Act
Rule 14a-8. The primary substantive basis relied on by companies seeking to exclude a shareholder proxy access
proposal is that the company has already substantially implemented the proposal (Rule 14a-8(i)(10)). Previously
companies also argued that the shareholder proposal directly conflicts with a management proposal (Rule 14a-
8(i)(9)), but the SEC Staff issued guidance in 2015 that effectively eliminated companies’ ability to obtain no-
action relief on that basis.

Companies that adopted proxy access argued substantial implementation when seeking to exclude proxy access
proposals from their 2016, 2017 and 2018 proxy statements and were generally successful. The SEC Staff
granted no-action relief to companies that adopted a proxy access bylaw with a “3% for 3 years” ownership
threshold mirroring the threshold requested by the proponent, even though the company-adopted bylaw deviated
from the specific terms of the proposal in other respects. The SEC Staff determinations suggest that companies
have some flexibility to adopt proxy access bylaws tailored to their particular circumstances so long as they track
the ownership threshold and duration set forth in the proposal. Presumably, no-action relief will be available even
if the company’s proxy access bylaw (1) includes a limit on the number of shareholders that may aggregate to
form a nominating group (e.g., 20 versus an unlimited number per the terms of the proposal) or (2) includes a
lower percentage or number of board seats available to proxy access nominees than specified in the proposal
(e.g., 20% versus “the greater of 25% of the board or two” per the terms of the proposal).

The SEC Staff takes a different approach when evaluating whether a company has substantially implemented a
fix-it proposal requesting that specific revisions be made to an existing proxy access bylaw. In 2016, the SEC
Staff denied no-action relief to six companies that sought to exclude fix-it proposals under Rule 14a-8(i)(10) where
they made no amendments to their existing 3%/3 years/20%/20 proxy access bylaws in response to the
proposals. These determinations suggested that companies would not be able to rely on substantial
implementation under Rule 14a-8(i)(10) as a basis to exclude fix-it proposals if they do not make any changes to
the bylaws in response to the shareholder proposal. In other words, the SEC Staff would not consider the
company’s original adoption of proxy access as substantially implementing the essential objective of the fix-it
proposal.

In contrast, later in 2016, the SEC Staff granted no-action relief to a company that sought to exclude a fix-it
proposal under Rule 14a-8(i)(10) when the company implemented three of the six revisions to the proxy access
bylaw sought by the proponent. The board amended the bylaw to (1) reduce the ownership threshold from 5% to
3%, (2) eliminate the requirement for the nominating shareholder to state an intention to maintain ownership for
one year beyond the meeting and (3) delete the 25%/2 years re-nomination restriction but did not (1) increase the
number of proxy access nominees to the greater of 25% or 2 (rather than the greater of 20% or 2 per the existing
bylaw), (2) specify that loaned shares would count toward the ownership threshold so long as they are recallable
(rather than recallable on five business days’ notice and recalled upon notice that the nominating shareholder’s
proxy access nominee will be included in the proxy statement) and (3) remove the 20-person limit on the size of
the nominating group. It is unclear what revisions, alone or in combination, would have been sufficient to
persuade the SEC Staff that the company had substantially implemented the proposal, but we believe that the
reduction of the ownership threshold from 5% to 3% was critical to the determination.
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In early 2017, the SEC Staff granted dozens of requests to exclude fix-it proposals solely seeking to increase the
limit on the size of the nominating group from 20 to 50 (or in two cases, 40) shareholders. The SEC Staff granted
requests from 31 of 33 companies seeking to exclude such proposals from their 2017 proxy statements on the
basis of substantial implementation without making any amendments to their proxy access bylaws. Nearly all of
the companies successfully demonstrated in their no-action requests that the existing nominating group size
limit achieved the proposal’s goal of providing a meaningful proxy access right. The reason two companies
were denied relief appears to be that their no-action requests failed to include specific information regarding the
ownership of the company’s institutional holders — as opposed to all holders or large holders — when arguing that
the existing proxy access bylaw already provides a meaningful proxy access right. These determinations provided
helpful guidance to companies as to how to frame the arguments to obtain no-action relief in future requests to
exclude shareholder proposals to increase the limit on the size of the nominating group.

However, uncertainty returned in July 2017 when the SEC Staff denied H&R Block’s request to exclude a
fix-it proposal from John Chevedden solely seeking to remove the limit on the size of the nominating
group. The SEC Staff was “unable to conclude that H&R Block’s proxy access bylaw compares favorably with
the guidelines of the proposal” based on the information presented. The proposal received 33% support at
H&R Block’s annual meeting in September 2017 despite a favorable recommendation from ISS. Following
this development, John Chevedden and associated proponents submitted eight fix-it proposals for the 2018
proxy season solely seeking to remove the limit on the size of the nominating group, each of which failed
(average support was 27%).

In several shareholder proposals for 2018, John Chevedden and associated proponents sought to remove the
nominating group size limit as well as increase the cap on the number of proxy access nominees. Four
companies requested no-action relief to exclude these proposals on the basis of substantial implementation
and the SEC Staff denied such relief.

The SEC Staff granted no-action relief with respect to only one fix-it proposal in 2018. John Chevedden
submitted a shareholder proposal at Delta Air Lines, Inc. asking the board to amend the bylaws to provide
proxy access for shareholders with seven specified features. Delta’s existing proxy access bylaw already
included five of the specified features. It did not, however, provide for (1) the number of proxy access
nominees to be the greater of 25% or 2 (rather than the greater of 20% or 2) or (2) no limit (rather than a 20-
person limit) on the size of the nominating group. Nevertheless, the SEC Staff found that the existing proxy
access bylaw addresses the proposal’s “essential objective” and granted no-action relief on the basis of
substantial implementation under Rule 14a-8(i)(10). Interestingly, the SEC Staff may have denied no-action
relief if the proposal had been more limited (i.e., if it solely sought to increase the cap on the number of proxy
access nominees and remove the nominating group size limit).

Even though average support for shareholder proxy access proposals has declined, we expect that a small
number of proponents will continue to submit proposals asking companies to adopt proxy access or amend
their proxy access bylaws. We expect the amendments sought in fix-it proposals to be narrow to reduce the
likelihood that companies may exclude them. For example, the SEC Staff recently denied no-action relief to
Apple Inc. when it sought to exclude a shareholder proposal to amend a proxy access bylaw to provide for the
number of proxy access nominees to be the greater of 20% or 2 rather than 20% (rounding down).
Fortunately for companies, even if these fix-it proposals are not able to be excluded from annual meeting
ballots, they are unlikely to be majority-supported by shareholders if the existing proxy access bylaw has
standard terms (e.g., 3%/3 years/20%/20).

Institutional Investor Support for Proxy Access

Institutional investors, including BlackRock, CalPERS, CalSTRS, Fidelity, J.P. Morgan, the New York City
Pension Funds, State Street Global Advisors, TIAA, T. Rowe Price, the United Brotherhood of Carpenters and
Vanguard, universally support proxy access. This widespread support affects companies’ ability to defeat
proposals to adopt proxy access.

In October 2018, a group of 21 prominent business and investment leaders published Commonsense Principles
2.0,% an update to its 2016 predecessor, the Commonsense Principles of Corporate Governance. The revised
principles are a set of corporate governance best practices designed for “sound, long-term-oriented corporate
governance.” While the 2016 version did not take a position on proxy access, the principles now recommend that
public companies allow for some form of proxy access.



Cll has long supported proxy access, favoring a broad-based SEC rule imposing proxy access. Absent such a
rule, ClI's Corporate Governance Policies state that a company should provide access to management proxy
materials for an investor or group of investors that has held in the aggregate at least 3% of the company’s voting
stock for at least 2 years, to nominate less than a majority of the directors.5

In July 2017, Cll issued an update to its guidelines, originally published in August 2015, that set forth what it
considers best practices for companies adopting proxy access provisions.® The guidelines identify provisions that,
if drafted otherwise, could “significantly impair shareholders’ ability to use” proxy access. Cll suggests the
following proxy access terms, among others:

e A minimum ownership threshold of 3%.

e Arequirement that shareholders own stock for at least 2 years before using proxy access (however Cli
recognizes that a 3-year holding period is standard).

e Providing shareholders with the option to nominate at least 2 proxy access candidates.

¢ No limitation on the number of shareholders that may aggregate their shares to form a nominating group
(however CIl recognizes that a cap of 20 is standard).

¢ No requirement that nominators must continue to hold the required percentage of stock after the annual
meeting.

e Counting loaned securities toward the ownership threshold and providing at least a 5-day window if
nominating shareholders must recall loaned shares to count them.

e Treating as one shareholder two or more funds that are (1) either under common management and
investment control, (2) under common management and funded primarily by the same employer or (3)
considered a group of investment companies as defined by the Investment Company Act of 1940.

¢ No adjustment to the shareholder nominee cap for directors previously elected through proxy access,
unless proxy access nominees from the current and previous 2 annual meetings would constitute a
majority of the board (look-back period should not exceed 2 years).

e No re-nomination restrictions if a proxy access nominee fails to obtain a specified minimum percentage of
votes in a previous election.

e No automatic suspension of proxy access for all shareholders in the event of a proxy contest (although
Cll does not oppose provisions that bar the concurrent use of a proxy contest and proxy access).

Three provisions that Cll finds objectionable are very commonly included in the proxy access bylaws that have
been adopted to date: (1) a limit on the size of the nominating group, (2) a reduction in the shareholder nominee
cap for directors elected through proxy access in the past 2 years and (3) re-nomination restrictions based on a
failure to obtain a specified minimum percentage of votes in the past 2 years.

Some institutional investors that favor proxy access coordinated their efforts during the 2015 proxy season in an
attempt to increase investor support for the proxy access proposals they sponsored. Specifically, the New York
City Pension Funds, CalPERS and other large labor-affiliated pension funds each filed Form PX14A6Gs with the
SEC enabling them to communicate in support of their proxy access proposals (but not collect actual proxies)
without such communications being subject to the proxy solicitation rules. The New York City Pension Funds
partnered with CalPERS again in 2016, 2017 and 2018 to conduct exempt solicitations in support of proxy access
proposals.

According to a report on the 2018 proxy season by Broadridge and PricewaterhouseCoopers, institutional
investors are nearly three times more likely to support shareholder proxy access proposals than are individual
investors: 35% of votes cast by institutional investors were in favor of shareholder proxy access proposals in the
first half of 2018, compared with only 13% of those cast by individual retail investors.” (Institutional investors
supported 61% of proxy access proposals in 2015 — the reason for the sharp decline in the level of support from
institutional investors is that most 2018 proposals sought to amend existing proxy access provisions rather than
adopt proxy access and institutional investors generally do not support fix-it proposals.) The report also indicated
that retail investors voted only 28% of the shares they own (compared with 91% of institutional investors). These
findings suggest that companies facing a shareholder proxy access proposal should seek out opportunities to
engage with retail investors and encourage them to vote.
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Proxy Advisory Firm Policies on Proxy Access
Both ISS and Glass Lewis generally favor proxy access for significant, long-term shareholders.
ISS

ISS policy does not address the unilateral adoption or amendment of proxy access bylaws. ISS generally
recommends in favor of shareholder and management proxy access proposals with all of the following features:

e An ownership threshold of not more than 3% of the voting power.

e A holding period of no longer than 3 years of continuous ownership for each member of the nominating
group.

e Minimal or no limits on the number of shareholders that may form a nominating group.

e A cap on the number of available proxy access seats of generally 25% of the board.8

ISS will review any additional restrictions for reasonableness and will generally recommend a vote against
proposals that are more restrictive than the ISS guidelines. In 2018, ISS recommended votes for all shareholder
and management proposals to adopt proxy access or amend proxy access bylaws.

ISS may issue negative vote recommendations against directors of companies that do not implement a majority-
supported shareholder proxy access proposal substantially in accordance with its terms.® ISS FAQs set forth what
ISS will examine when evaluating a board’s response to a majority-supported proposal. ISS has issued negative
vote recommendations against directors at a limited number of companies where they adopted proxy access
bylaws with secondary provisions that ISS deemed “significantly more restrictive than the shareholder proposal”
without providing adequate disclosure regarding the rationale for the additional restrictions or engagement with
shareholders regarding the proxy access bylaw.

ISS will vote case-by-case on proxy access nominees considering various factors specific to the
nominee/nominator, company and election (such as whether there are more candidates than board seats).

ISS’ QualityScore corporate governance rating tool includes five scored questions relating to proxy access:

o Does the company provide proxy access to shareholders? (ISS will not award credit if the proxy access
bylaw includes “problematic provisions” specified by ISS that nullify the proxy access right.)

e What is the ownership threshold for proxy access? (ISS notes that most companies have adopted a 3%
threshold.)

e What is the ownership duration for proxy access? (ISS considers a holding period of longer than 3 years
to be excessive.)

e What is the cap on shareholder nominees to fill board seats from proxy access? (ISS notes that generally
investors have approved a range of 20-25% of the board, and that many companies have adopted a
“greater of 2 directors or 20% of the board” standard.)

e What is the aggregation limit on shareholders to form a nominating group for proxy access? (ISS notes
that an aggregation limit of 20 shareholders has generally been considered a minimal restriction.)

Glass Lewis

Glass Lewis evaluates shareholder proposals to adopt proxy access on a case-by-case basis, taking into
consideration the minimum ownership and holding period requirements, company size and performance,
responsiveness to shareholders and several other factors set forth in Glass Lewis’ proxy voting policies.?

Glass Lewis evaluates proxy access fix-it proposals on a case-by-case basis, considering the company’s existing
proxy access provisions to assess whether they unnecessarily restrict shareholders’ ability to use proxy access. If
the existing proxy access provisions “reasonably conform with broad market practice,” Glass Lewis will generally
recommend against fix-it proposals. However, Glass Lewis may recommend in favor of a fix-it proposal if the
company has an unnecessarily restrictive proxy access provision and the proposal directly addresses areas of the
provision that Glass Lewis believes warrant shareholder concern.



Under a revised policy for 2019, if a company has adopted a special meeting right of 15% or lower and a
reasonable proxy access bylaw, Glass Lewis will generally recommend voting against any shareholder proposal
asking the company to provide shareholders with the right to act by written consent.

Typical Parameters of Proxy Access Provisions

Over the past four years, proxy access provisions have progressively converged on market standard terms. The
majority of proxy access provisions adopted since the beginning of 2015 — including 84% of the proxy access
bylaws adopted in 2018 — have the following terms: 3% for 3 years for up to 20% of the board (at least 2 directors)
with a nominating group size limit of 20.

Appendix B accessible here highlights, on a company-by-company basis, the various detailed terms of proxy
access provisions adopted by 565 companies since the beginning of 2015. The chart lists the key parameters of
the proxy access provisions, including the minimum ownership threshold, maximum percentage of board seats
open to proxy access hominees and maximum number of shareholders that can comprise a nominating group. It
also covers select terms relating to the treatment of loaned shares, representations regarding intentions with
respect to post-meeting ownership, third-party compensation arrangements, nomination deadlines, exclusion of
proxy access nominees if a director has been nominated under the advance notice provision, “creeping control”
limitations and re-nomination restrictions. The table below highlights the prevalence of the various terms of the
proxy access provisions adopted to date.
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Notably, certain of the terms that have become standard do not match the terms sought by shareholder
proponents or set forth in ClI's proxy access best practice recommendations. In addition to the terms covered in
the table above, proxy access provisions delineate various procedural and informational requirements, proxy
access nominee eligibility conditions and circumstances in which a company will not be required to include a
proxy access nominee in its proxy materials.

Typical Provisions
Net Long Beneficial Ownership of 3% or 5%

3% for 3 years is the nearly universal ownership threshold (561 out of 565 companies (>99%)). Fourteen
companies that initially adopted proxy access at a 5% ownership threshold subsequently amended their bylaws to
decrease the required ownership percentage to 3%.

A nominating shareholder is typically deemed to own only those outstanding common shares of the company as
to which the shareholder possesses both the full voting and investment rights and the full economic interest in
such shares. For example, shares subject to any derivative arrangement entered into by the shareholder or any of
its affiliates would not qualify as eligible ownership for proxy access purposes. Loaned shares explicitly count as
“owned” for purposes of meeting the ownership threshold in the vast majority of proxy access provisions (539 out
of 565 companies (95%)), subject to certain conditions. Where loaned shares count toward ownership, most
provisions require that the nominating shareholder has the power to recall the loaned shares within a specified
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time frame (most commonly, on 3 or 5 business days’ notice). Several provisions require that the nominating
shareholder has actually recalled the loaned shares within a specified time frame or prior to a specified time (e.qg.,
by the record date or prior to submission of the nhomination notice).

Holding Period

All of the proxy access provisions adopted since January 1, 2015 provide that the nominating shareholder must
own the requisite percentage of shares for at least 3 years with two exceptions that have 2-year and 3.5-year
holding periods. A nominating shareholder is typically required to continue to own the requisite percentage of
shares until the nomination date, the record date and annual meeting date and, at 178 out of 565 companies
(32%), is required to represent whether or not it intends to, or in some cases will, continue to own the requisite
shares for at least one year after the annual meeting.

Nominee Limit and Procedure for Selecting Candidates if Nominee Limit is Exceeded

A significant majority of companies limit the number of board seats available to proxy access nominees to the
greater of 2 or 20% of the board (438 out of 565 companies (78%)) and this has become standard in recent years.
Some companies have limited the number of board seats available to proxy access nominees to 20% of the
board, without specifying a minimum of at least two proxy access nominees (62 out of 565 companies (11%)).
Dozens of companies have adopted a 25% cap (65 out of 565 companies (12%)), 40 of which provide for a
minimum of 2 proxy access nominees.

In most cases, if the calculation of the maximum number of proxy access nominees does not result in a whole
number, the maximum number of proxy access nominees that the company would be required to include in its
proxy materials would be the closest whole number below the applicable percentage (e.g., 20% or 25%). Even
though the greater of 2 or 20% of the board has become standard, companies that adopt proxy access at that
threshold remain vulnerable to shareholder proposals seeking to increase (e.g., to 25%) or remove the limit. John
Chevedden submitted a new variation of fix-it proposal at six companies for 2018 that requested the following
nominee limit: not less than 2 directors when the board has less than 12 members and not less than 3 directors
when the board has more than 12 members (note that the proposal does not specify what the minimum number of
proxy access nominees would be if the board size is 12). None of the proposals received majority support from
shareholders. For the 2019 proxy season, James McRitchie submitted a shareholder proposal at Apple Inc. to
amend the company’s proxy access bylaw solely to provide for the number of proxy access nominees to be the
greater of 20% or 2 rather than 20% (rounding down to the nearest whole number).

Nearly all proxy access provisions provide that if a vacancy occurs on the board after the nomination deadline but
before the date of the annual meeting, and the board decides to reduce the size of the board in connection with
the vacancy, the nominee limit would be calculated based on the reduced number of directors. Any proxy access
nominee who is either subsequently withdrawn or included by the board in the proxy materials as a board-
nominated candidate typically would count against the nominee limit (including, in some cases, for a specified
number of future years). One-quarter of proxy access provisions provide that the maximum number of proxy
access nominees that the company would be required to include in its proxy materials will be reduced by the
number of director candidates nominated by any shareholder pursuant to the company’s advance notice
provisions (141 out of 565 companies (25%)). A small number of companies with classified boards have limited
the maximum number of proxy access nominees to no more than half of the candidates up for election at the
annual meeting.

Any nominating shareholder that submits more than one nominee would be required to provide a ranking of its
proposed nominees. If the number of proxy access nominees from all nominating shareholders exceeds the
nominee limit, the highest ranking qualified person from the list proposed by each nominating shareholder,
beginning with the nominating shareholder with the largest qualifying ownership and proceeding through the list of
nominating shareholders in descending order of qualifying ownership, would be selected for inclusion in the proxy
materials, with the process repeating until the nominee limit is reached.

Limitation on the Size of the Nominating Group

All but 14 companies limit the number of shareholders that are permitted to comprise a nominating group. A
nominating group size limit of 20 is by far the most common (525 out of 565 companies (93%)); however, 5
companies set a lower limit (e.g., 5, 10 or 15) and 21 companies set a higher limit (e.g., 25, 30, 35 or 50). Even
companies that adopt proxy access with a standard nominating group size limit of 20 remain vulnerable to
shareholder proposals seeking to increase or remove the limit. Proxy access provisions often also provide that a
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shareholder cannot be a member of more than one nominating group. Many companies require that one group
member be designated as authorized to act on behalf of all other group members. It is extremely common to
provide that members of the same fund family count as one shareholder for purposes of this limit, particularly in
light of current ISS policy that would deem “especially problematic” a provision that would treat such individual
funds as separate shareholders.

Nomination Deadline; Limited to Annual Meetings

Requests to include proxy access nominees in the company’s proxy materials typically must be received within a
window of 120 to 150 days before the anniversary of (1) the date on which the company released its proxy
statement for the previous year’s annual meeting (451 out of 565 companies (80%)) or (2) the previous year’s
annual meeting (42 out of 565 companies (7%)). Less commonly, the deadline is a window of 90 to 120 days
before the anniversary of the previous year’'s mailing date (13 out of 565 companies (2%)) or annual meeting date
(40 out of 565 companies (7%)). Thirteen out of 565 companies (2%) require that requests be received prior to
the date that is 120 days before the date the company released its proxy statement to shareholders in connection
with the previous year’s annual meeting (i.e., the same as the deadline for shareholder proposals under
Exchange Act Rule 14a-8, which does not incorporate a window). Proxy access provisions typically specify that
proxy access may be used only with respect to director elections at annual meetings (but not special meetings) of
shareholders. Several companies that have adopted proxy access specified that the right cannot be used until the
following year’s annual meeting.

Information Required of All Nominating Shareholders
Each nominating shareholder is typically required to provide certain information to the company, including:

¢ Verification of, and information regarding, stock ownership as of the date of the submission and the record
date for the annual meeting (including in relation to derivative positions).

e The Schedule 14N the shareholder filed with the SEC.
¢ Information regarding each proxy access nominee, including biographical and stock ownership information.

e The written consent of each proxy access nominee to be named in the proxy statement and serve as a
director if elected as well as the public disclosure of the information provided by the shareholder regarding the
proxy access nominee.

e A description of any arrangement with respect to the nomination between the shareholder and any other
person.

e Any other information relating to the shareholder that is required to be disclosed pursuant to Section 14 of the
Exchange Act, and the rules and regulations promulgated thereunder.

e The written consent of the shareholder to the public disclosure of the information provided to the company.

Nominating shareholders are generally permitted to include in the proxy statement a 500-word statement in
support of their nominees. The company may omit any information or statement that it, in good faith, believes
would violate any applicable law or regulation.

Nominating shareholders are also typically required to make certain written representations to and agreements
with the company, including in relation to:

e Lack of intent to change or influence control of the company.

¢ Intent to maintain qualifying ownership through the annual meeting date and, at 178 out of 565 companies
(32%), for a specified timeframe (e.g., one year) beyond the meeting date.

¢ Refraining from nominating any person for election to the board other than its proxy access nominees.
e Intent to be present in person or by proxy to present its nominees at the meeting.
¢ Not participating in any solicitation other than that relating to its nominees or board nominees.

¢ Not distributing any form of proxy for the annual meeting other than the form distributed by the company.
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e Complying with solicitation rules and assuming liability and providing indemnification relating to the
nomination, if required.

e The accuracy and completeness of all information provided to the company.
Information Required of All Proxy Access Nominees

Each proxy access nominee is typically required to make certain written representations to and agreements with
the company, including in relation to:

e Acting in accordance with his or her duties as a director under applicable law.

e Not being party to any voting agreements or commitments as a director that have not been disclosed to the
company.

¢ Not being party to any compensatory arrangements with a person or entity other than the company in
connection with such proxy access nominee’s candidacy and/or service as a director that have not been
disclosed to the company.

e Complying with applicable laws and stock exchange requirements and the company’s policies and guidelines
applicable to directors.

e The accuracy and completeness of all information provided to the company.
Proxy access nominees are also typically required to submit completed and signed D&O questionnaires.

Several companies have adopted a provision requiring each proxy access nominee to submit an irrevocable
resignation to the company in connection with his or her nomination, which would become effective upon the
board’s determination that information the proxy access nominee provided in connection with the nomination is
untrue or misleading or that the nominee or the nominating shareholder breached any obligations to the company.

Exclusion or Disqualification of Proxy Access Nominees

It is typical for proxy access provisions to permit exclusion of proxy access nominees from the company’s proxy
statement if any shareholder (or at some companies, specifically the nominating shareholder) has nominated any
person (or at some companies, one or more of the proxy access nominees) to the board pursuant to the
company’s advance notice provisions (446 out of 565 companies (79%)).

In addition, the company is typically not required to include a proxy access nominee in the company’s proxy
materials if any of the following apply:

e The nominee withdraws, becomes ineligible or does not receive at least a specified percentage (most
commonly 25%) of the votes cast at his or her election. Such person is typically ineligible to be a proxy
access nominee for the 2 annual meetings following such vote. Re-nomination restrictions based on failed
support in previous years appear in 69% (391 of 565) of the proxy access bylaws adopted since January 1,
2015, 79% (307 of 391) of which disqualify a proxy access nominee for 2 years for failure to receive at least
25% support. Companies that adopt proxy access bylaws with re-nomination restrictions remain vulnerable to
shareholder proposals seeking removal of such restrictions.

e The nominating shareholder participates in the solicitation of any nominee other than its nominees or the
board’s nominees.

e The nominee is or becomes a party to a compensatory arrangement with a person or entity other than the
company in connection with such nominee’s candidacy or service as a director that has not been disclosed to
the company or, at 64 out of 565 companies (11%), under any circumstances, whether or not disclosed.

e The nominee is not independent under any applicable independence standards. Many companies require
nominees to meet heightened standards of independence applicable to audit committee and/or compensation
committee members under SEC, stock exchange and/or IRS rules.

e The election of the nominee would cause the company to violate its charter or bylaws, any stock exchange
requirements or any laws, rules or regulations.

e The nominee has been an officer or director of a competitor (often as defined in Section 8 of the Clayton
Antitrust Act of 1914) within the past 3 years.
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e For certain financial institutions subject to compliance with Section 164 of the Dodd-Frank Act, the nominee
has been a director, trustee, officer or employee with management functions for any depository institution,
depository institution holding company or entity that has been designated as a systemically important financial
institution (each as defined in the Depository Institution Management Interlocks Act).

e The nominee is the subject of a pending criminal proceeding or has been convicted in a criminal proceeding
within the past 10 years.

e The nominee is subject to any order of the type specified in Rule 506(d) of Regulation D promulgated under
the Securities Act.

e The nominee or the nominating shareholder has provided false or misleading information to the company or
breached any obligations under the proxy access provision.

Proxy access provisions at 489 out of 565 companies (87%) include “creeping control” limitations that take
various forms. A proxy access nominee elected by shareholders will typically count toward the proxy access
nominee limit in future years (most often 2 years and sometimes 3 years after election); this is the case at 481 out
of 565 companies (85%). In addition, the limit is reduced at 226 out of 565 companies (40%) by the number of
director candidates that will be included in the proxy statement as unopposed as a result of an agreement,
arrangement or other understanding between the company and a shareholder. At a minority of companies, if a
nominating shareholder’s nominee is elected to the board, then such nominating shareholder may not utilize
proxy access for the following 2 or 3 annual meetings (other than with respect to the nomination of the previously
elected proxy access nominee).

The board or the chair of the annual meeting may declare a director nomination by a shareholder to be invalid,
and such nomination may be disregarded, if the proxy access nominee or the nominating shareholder breaches
any obligations under the proxy access provision or the nominating shareholder does not appear at the annual
meeting in person or by proxy to present the nomination.

Increasingly proxy access bylaws specify that the board has authority to interpret the proxy access provision and
make related determinations in good faith. As discussed in a 2016 ISS report on proxy access and an update
published in April 2017, ISS characterized any such provision as a “particularly contentious restriction.”*! In its
Governance QualityScore Technical Document, ISS includes “providing the board with broad and binding
authority to interpret the provision” as an example of a “problematic provision” in a proxy access bylaw that may
“nullify it as a practical right for shareholders.” ISS indicated that including problematic provisions in a proxy
access bylaw that are deemed sufficient to nullify the proxy access right would prevent a company from receiving
“credit” for adopting proxy access for QualityScore purposes. Despite these statements from ISS, a review of the
QualityScore reports of certain companies with proxy access bylaws that include broad board interpretation
provisions revealed that such companies still received credit for adopting proxy access, suggesting that ISS may
not view that provision alone as sufficient to nullify the proxy access right.

In the updated version of its Proxy Access: Best Practices report issued in July 2017, Cll sets forth its position
that the ability to interpret proxy access bylaws should be subject to judicial review rather than in the sole
discretion of the board. In our view, ISS’s and ClII's concern is misplaced given that boards have the ability to
interpret bylaws pursuant to Delaware law whether or not such an explicit interpretation provision is included in a
proxy access bylaw.

Proxy Access Has Never Been Used in the U.S. — Second Attempt is
Pending

To date, no shareholder has included a director nominee in the proxy materials of a U.S. company pursuant to a
proxy access right. There have been only two attempts to use proxy access in the U.S. — one failed and the other
is pending.

The first attempt to use proxy access, in November 2016, was promptly withdrawn. GAMCO Asset Management
Inc. and Gabelli Funds, LLC, entities affiliated with activist investor Mario Gabelli (collectively, GAMCO),
attempted to use proxy access to nominate a director at National Fuel Gas Company’s 2017 annual meeting.
National Fuel had adopted proxy access in March 2016 on standard terms. GAMCO, which disclosed ownership
of 7.8% of National Fuel's common stock in its Schedule 14N, had owned greater than 3% for more than 3
years.'? Two weeks after the Schedule 14N filing, National Fuel disclosed in a Form 8-K that it had rejected
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GAMCO'’s proxy access nominee on the grounds that GAMCO could not comply with the terms and conditions set
forth in the proxy access bylaw.1? National Fuel's proxy access bylaw included a typical requirement that the
nominating shareholder acquired the shares “in the ordinary course of business and not with the intent to change
or influence control of the Corporation, and does not presently have such intent.” National Fuel argued that
GAMCO could not comply with that requirement because its Schedule 13D filings throughout its investment
reflected a control intent and it had previously pressured the company to spin-off certain of its assets.'* Five days
after the Form 8-K filing, GAMCO disclosed that its proxy access nominee had withdrawn his nomination at
National Fuel and that “GAMCO will not pursue Proxy Access.”!® The following year GAMCO submitted a
shareholder proposal requesting that National Fuel's board take steps “to participate in the rapidly consolidating
natural gas local distribution (“LDC") sector.” The board recommended against the proposal, which received only
11.2% support at the company’s annual meeting in March 2018.

This first attempt to use proxy access at a U.S. company by a known activist was surprising given the nomination
restrictions relating to control intent — although the result was not a surprise. It serves as a reminder to companies
considering adopting proxy access bylaws to thoughtfully consider the eligibility requirements applicable to
nominating shareholders and proxy access nominees.

More than two years later, the second attempt to use proxy access at a U.S. company surfaced. On December
27, 2018, The Austin Trust dated January 1, 2006 (with Steven Colmar as trustee) filed a Schedule 14N seeking
to use proxy access to nominate a director at The Joint Corp.’s 2019 annual meeting.® The Joint Corp. had
adopted proxy access in August 2018 on standard terms after a shareholder proposal to adopt proxy access
submitted by Colmar was approved (with 96.05% support) at the company’s annual meeting in June 2018. (The
board had not made a recommendation for or against the proposal.) According to the Schedule 14N, Colmar co-
founded The Joint Corp. and served on its board of directors from 2010 to 2017 and is the brother of The Joint
Corp.’s corporate secretary. The Form 8-K filing disclosing Colmar’s resignation from the board in March 2017
stated that he had previously “expressed disagreements about the Company’s strategic direction and
management’s ability to execute upon it.”” Colmar reportedly met the director nominee, Glenn Krevlin, in
connection with The Joint Corp.’s initial public offering in 2014. Krevlin, founder of the hedge fund Glenhill Capital,
was listed as beneficially owning 16.6% of The Joint Corp.’s common stock in the most recent proxy statement
filed in April 2018, but his beneficial ownership had decreased to 3.8% due to stock sales as of May 2018
according to a Schedule 13D filing.1® The Joint Corp. has not made any filings since the Schedule 14N was filed
and likely will not file its proxy statement for the 2019 annual meeting until April.

Practical Considerations

Companies have several alternatives when considering whether and when to adopt proxy access. We expect that
many companies will continue to follow a “wait-and-see” approach, particularly if they have not received a
shareholder proxy access proposal. Some companies may choose to proactively adopt a proxy access bylaw by
board action or file a management proxy access proposal to gauge shareholder support at the next annual
meeting. A company that proactively adopts proxy access should ensure that it can justify any provision with
thresholds that differ from the following terms which have become market standard: 3% for 3 years for up to 20%
of the board (at least 2 directors) with a group size limit of 20 (e.g., by disclosing preferences of its shareholders
as communicated to the company through engagement).

If faced with a shareholder proposal to adopt proxy access, counsel should be prepared to help the board and
management consider the full range of options available given the company’s circumstances. A proxy access
proposal with a 3% for 3 years ownership threshold is likely to receive majority shareholder support at a company
that does not have a high degree of insider ownership and has not previously adopted proxy access. Therefore, a
company may consider adopting proxy access on its own terms rather than putting the shareholder proposal up
for a vote. Doing so may enable a company to negotiate a withdrawal from the proponent. Keep in mind that
some shareholder proponents are more willing to withdraw proposals than others (e.g., generally, the New York
City Comptroller will withdraw but certain individual proponents will not), and that the process to negotiate a
withdrawal may be protracted.

Alternatively, in light of the SEC Staff’s grants of no-action relief on the basis of “substantial implementation,” a
company will likely be able to exclude the shareholder proposal so long as the company’s proxy access bylaw
tracks the proposal’'s “3% for 3 years” ownership threshold, although this may not be the case if the proposal
seeks a single specific provision that the company has not implemented (e.g., no limit on the size of the
nominating group).
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If a company is not able to have a shareholder proposal to adopt proxy access withdrawn or excluded, it may still
consider adopting prior to the vote — or putting up a management proposal to adopt — proxy access on market
standard terms, which would make it very unlikely that the shareholder proposal would pass.

Companies that have already adopted proxy access on market standard terms should bear in mind that
shareholders are increasingly submitting proposals seeking to modify the terms of their proxy access bylaws. As
discussed above, the ability to have such proposals withdrawn or excluded is far less certain than with respect to
shareholder proposals seeking adoption of proxy access. Even if a company is unable to obtain no-action relief to
exclude a fix-it proposal, such a proposal is very unlikely to receive majority support from shareholders.

As companies are considering these alternatives, they should:

Follow developments in this area and keep the nominating and corporate governance committee and the
full board generally apprised.

Know the preferences of their shareholder base (as evidenced in proxy voting policies and other public
statements, and voting history on proxy access proposals) and engage with shareholders with respect to
proxy access.

Keep abreast of proxy advisory firm policies and guidance relating to proxy access. Specifically,
companies should consider the likelihood of negative vote recommendations against directors under the
ISS FAQs discussed above if the board has failed to act on a majority-supported shareholder proxy
access proposal.

Stay apprised of the key parameters and other terms upon which companies are adopting proxy access.

Be aware of the SEC Staff’s position with respect to requests to exclude shareholder proxy access
proposals and fix-it proposals seeking to amend proxy access bylaws.

Prepare a draft proxy access provision and thoughtfully consider its secondary features (e.g., eligibility
restrictions applicable to nominating shareholders and proxy access nominees).

Review the advance notice and director qualification provisions in their bylaws and consider whether and,
if so, how such provisions may be aligned with a proxy access provision if implemented. In addition,
companies that have cumulative voting in place may wish to consider eliminating (or requiring suspension
of) cumulative voting if a proxy access nominee is included in the company’s proxy materials.
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Under the rule, a nominating shareholder (or group of shareholders, with no limit on the size of the group) could nominate the greater of one
proxy access director or 25% of the board. The SEC also amended Exchange Act Rule 14a-8(i)(8) to allow shareholder proposals relating to
proxy access and certain other director election mechanisms. In public comments on the SEC’s proposed Rule 14a-11, several commenters
expressed the view that the matter should be left to shareholders and companies to decide on a company-by-company basis through private
ordering.

2 Business Roundtable and Chamber of Commerce v. Securities and Exchange Commission (D.C. Cir. Jul. 22, 2011), available here.

8 Form 8-K filed by Old Republic International Corporation (Aug. 27, 2018), available here.

4 Commonsense Principles 2.0 (Oct. 18, 2018), available here.

5 Council of Institutional Investors, Corporate Governance Policies (last updated Oct. 24, 2018) at 11, available here.

6 Council of Institutional Investors, Proxy Access: Best Practices 2017 (Jul. 2017), available here.

" Broadridge Financial Solutions and PricewaterhouseCoopers, ProxyPulse 2018 Proxy Season Review (Oct. 2018), available here.

81SS, 2019 United States Proxy Voting Guidelines (Dec. 6, 2018) at 21, available here.

91SS, U.S. Proxy Voting Research Procedures & Policies (Excluding Compensation-Related) — Frequently Asked Questions (last updated
Aug. 13, 2018) at 20 and 30, available here.

10 Glass Lewis, 2019 Proxy Paper Guidelines: United States at 27, available here, and Glass Lewis, 2019 Proxy Paper Guidelines:
Shareholder Initiatives at 3 and 9-10, available here. Glass Lewis has a separate policy for evaluating shareholder proposals requesting that
non-U.S. companies adopt proxy access.

1SS, Beyond the Basics: An In-Depth Review of the Secondary Features of Proxy Access Bylaws, Alexandra Higgins and Peter Kimball
(Apr. 2017 Update).

12 Schedule 14N filed by GAMCO Asset Management Inc. and Gabelli Funds, LLC at National Fuel Gas Company (Nov. 10, 2016), available
here.

13 Form 8-K filed by National Fuel Gas Company (Nov. 25, 2016), available here.

14 GAMCO Asset Management Inc. submitted a shareholder proposal for National Fuel Gas Company’s 2015 annual meeting requesting that
the board engage an investment banking firm to effect a spin-off of the company’s utility segment. The proposal received 17.8% support.

15 Schedule 13D/A filed by GAMCO Investors, Inc., et al. at National Fuel Gas Company (Nov. 28, 2016), available here.

16 Schedule 14N filed by The Austin Trust dated January 1, 2006 at The Joint Corp. (Dec. 27, 2018), available here.

17 Form 8-K filed by The Joint Corp. (Mar. 17, 2017), available here.

18 Schedule 13D filed by Glenhill Advisors, LLC, et al. at The Joint Corp. (May 16, 2018), available here.
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Appendix A — Summary of Proxy Access Bylaw Amendments Sought by Shareholder Proponents

Company

3D Systems Corporation
Non-binding
Proponent: John Chevedden
on behalf of Myra Young
No-action relief based on Rule
14a-8(i)(10) requested on
12/30/16 and withdrawn on
1/11/177 after proposal was
withdrawn

The AES Corporation
Non-binding
Proponent: John Chevedden
No-action relief based on
Rule 14a-8(b), (f) and (i)(3)
denied on 12/20/162
Voted on 4/20/17 (32.7%
support)

Alaska Air Group, Inc. - 2017

¢ Non-binding

¢ Proponent: John Chevedden

¢ Voted on 5/4/17 (23.3%
support)

Alaska Air Group, Inc. - 2018

¢ Non-binding

* Proponents: John Chevedden,
Harrington Investments, Inc.
No-action relief based on
Rule 14a-8(i)(3) and (10)
denied on 2/12/183
Voted on 5/3/18 (30.0%
support)

% Ownership
Threshold

Limit on Proxy
Access
Nominees
(Max % of
Board)

No requested

Proxy Access Bylaw Amendments Sought by Shareholder Proponents

Group Size
Limit

Loaned Shares
Count as “Owned”

Requirement /
Express Intention to
Hold Shares Beyond

Mtg. Date
(1 Year)

No requested

Restrictions on
Renominating
Unsuccessful Proxy
Access Nominees

Nominee
Eligibility
Generally

Board Power to Amend
Proxy Access Bylaws

No requested

No requested No requested amendment amendment (required No
amendment From 20 to . ) . No requested amendment (board can
amendment (loaned shares count as owned if | to express intention requested
(20% (=2 40 , . amendment amend proxy access
(3%) ) recallable on 5 BD’s notice) to hold shares beyond amendment
directors)) ; bylaw)
annual meeting)
Remove 2-year
No requested nomination
. . No requested
No requested From 20% to No requested amendment amendment (required restriction on No
From 20 to . . . . . amendment (board can
amendment 25% (22 . (loaned shares count as owned if | to express intention nominees who did requested
. no limit ) . . amend proxy access
(3%) directors) recallable on 5 BDs’ notice) to hold shares beyond | not receive support | amendment bylaw)
annual meeting) of 225% of total v
votes cast
No requested
No requested No requested amendment 9 . No requested
No requested . | amendment (required No
amendment From 20 to (loaned shares count as owned if ) . No requested amendment (board can
amendment ;. to express intention requested
(20% (=2 50 recallable on 3 BDs’ notice and amendment amend proxy access
(3%) . . to hold shares beyond amendment
directors)) agreement to recall upon notice) ; bylaw)
annual meeting)
From (20% (22
directors)) to No requested
20% (22 No requested amendment q . No requested
No requested . . | amendment (required No
directors when From 20 to (loaned shares count as owned if ) . No requested amendment (board can
amendment . . ;. to express intention requested
the board is <12 no limit recallable on 3 BDs’ notice and amendment amend proxy access
(3%) to hold shares beyond amendment

and 23 directors
when the board
is >12)

agreement to recall upon notice)

annual meeting)

bylaw)

1 3D Systems Corporation, Withdrawal of No-Action Request (Jan. 11, 2017), available here.
2 The AES Corporation, SEC Response Letter (Dec. 20, 2016), available here.
3 Alaska Air Group, Inc., SEC Response Letter (Feb. 12, 2018), available here.
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Appendix A — Summary of Proxy Access Bylaw Amendments Sought by Shareholder Proponents

Company

Amazon.com, Inc.
Non-binding
Proponent: John Chevedden
on behalf of James McRitchie
No-action relief based on
Rule 14a-8(i)(10) granted on
3/7/174

Amphenol Corporation
Non-binding
Proponent: John Chevedden
No-action relief based on
Rule 14a-8(i)(10) granted on
3/2/17>

Anthem, Inc.
Non-binding
Proponent: John Chevedden
No-action relief based on
Rule 14a-8(i)(10) granted on
3/2/17¢%

Apple Inc. - 2017
Non-binding
Proponent: James McRitchie
No-action relief based on
Rule 14a-8(i)(10) denied on
10/27/167
Amended on 12/13/168
Voted on 2/28/17 (31.9%
support)

% Ownership
Threshold

Limit on Proxy
Access
Nominees
(Max % of
Board)

Proxy Access Bylaw Amendments Sought by Shareholder Proponents

Group Size
Limit

Loaned Shares
Count as “Owned”

No requested amendment

Requirement /
Express Intention to
Hold Shares Beyond

Mtg. Date
(1 Year)

No requested

Restrictions on
Renominating
Unsuccessful Proxy
Access Nominees

Nominee
Eligibility
Generally

Board Power to Amend
Proxy Access Bylaws

No requested

No requested No requested .. | amendment (required No
q q From 20to | (loaned shares count as owned if ,( q ) No requested amendment (board can
amendment amendment , . to express intention requested
40 or 50 recallable on 5 BDs’ notice and amendment amend proxy access
(3%) (20%) - - to hold shares beyond amendment
recalled within 5 BDs of notice) . bylaw)
annual meeting)
No requested
No requested No requested No requested amendment amt'andment (not No No requested
amendment From 20 to . required to express No requested amendment (board can
amendment (loaned shares count as owned if . . requested
(20% (=2 50 intention to hold amendment amend proxy access
(3%) ) recallable) amendment
directors)) shares beyond annual bylaw)
meeting)
No requested
No requested amendment (not No requested
No requested q No requested amendment ) ( No q
amendment From 20 to . required to express No requested amendment (board can
amendment (loaned shares count as owned if . ) requested
(20% (=2 50 intention to hold amendment amend proxy access
(3%) ) recallable) amendment
directors)) shares beyond annual bylaw)
meeting)
Remove 2-year
nomination
No requested amendment No requested L.
. restriction on
(loaned shares count as owned if amendment . . No requested
No requested From 20% to ;.. . nominees who did No
From 20 to recallable on 5 BDs’ notice and (not required to . amendment (board can
amendment 25% (22 no limit recalled within 5 BDs of notice); express intention to not receive support requested amend proxy access
(3%) directors) ! P of 225% of shares amendment proxy

amended to delete requirement
that shares be recalled

hold shares beyond
annual meeting)

present and entitled
to vote; amended to
delete this restriction

bylaw)

4 Amazon.com, Inc., SEC Response Letter (Mar. 7, 2017), available here.
5 Amphenol Corporation, SEC Response Letter (Mar. 2, 2017), available here.

8 Anthem, Inc., SEC Response Letter (Mar. 2, 2017), available here.
7 Apple Inc., SEC Response Letter (Oct. 27, 2016), available here.

8 Apple Inc., Form 8-K filed with the SEC on Dec. 15, 2016 announcing amendments to proxy access bylaw, available here.
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https://www.sec.gov/divisions/corpfin/cf-noaction/14a-8/2017/cheveddenmcritchieamazon030717-14a8.pdf
https://www.sec.gov/divisions/corpfin/cf-noaction/14a-8/2017/johncheveddenamphenol030217-14a8.pdf
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https://www.sec.gov/Archives/edgar/data/320193/000162828016022047/0001628280-16-022047-index.htm
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Company

Apple Inc. - 2018

¢ Non-binding

¢ Proponent: James McRitchie
¢ Voted on 2/13/18 (32.2%)

Apple Inc. - 2019
Non-binding
Proponent: James McRitchie
No-action relief based on
Rule 14a-8(i)(3) denied on
11/21/18°
To be voted on at 2019 annual
meeting

Applied Materials, Inc.

Non-binding

Proponent: John Chevedden
on behalf of Kenneth Steiner
No-action relief based on
Rule 14a-8(b) and (f) granted
on 11/23/16%°

AT&T Inc. - 2017
Non-binding
Proponent: Myra Young
Voted on 4/28/17 (30.4%
support)

% Ownership

Threshold

Limit on Proxy

Access
Nominees
(Max % of

Board)

Proxy Access Bylaw Amendments Sought by Shareholder Proponents

Group Size
Limit

Loaned Shares
Count as “Owned”

No requested amendment
(loaned shares count as owned if

Requirement /
Express Intention to
Hold Shares Beyond

Mtg. Date
(1 Year)

No requested
amendment

Restrictions on
Renominating
Unsuccessful Proxy
Access Nominees

Nominee
Eligibility
Generally

Board Power to Amend
Proxy Access Bylaws

No requested

N ted F 209 N
O requeste rom 20% to From 20 to recallable on 5 BDs’ notice and (not required to No requested ° amendment (board can
amendment 25% (22 . - . . . requested
. no limit recalled within 5 BDs of notice); express intention to amendment amend proxy access
(3%) directors) . amendment
amended to delete requirement hold shares beyond bylaw)
that shares be recalled annual meeting)
No requested amendment No requested
No requested From 20% to No (loaned shares coun:c as c.)wned if amendment No No requested
requested recallable on 5 BDs’ notice and (not required to No requested amendment (board can
amendment 20% (22 - - . . requested
(3%) directors) amendment recalled within 5 BDs of notice); express intention to amendment amendment amend proxy access
(20) amended to delete requirement hold shares beyond bylaw)
that shares be recalled annual meeting)
Remove 2-year
From 20% (22 No requested amendment No requested_ non?ln?tlon No requested
No requested . .. | amendment (required restriction on No
directors) to From 20to | (loaned shares count as owned if ) B . . amendment (board can
amendment e , . to express intention nominees who did requested
25% (22 no limit recallable on 5 BDs’ notice and . amend proxy access
(3%) directors) agrees to recall upon notice) to hold shares beyond | not receive support | amendment bylaw)
g P annual meeting) of 220% of total v
votes cast
No requested Amen.d Z-Year
nomination
From 20% (22 No requested amendment amendment (not . No requested
No requested . . . restriction on No
directors) to From 20to | (loaned shares count as owned if required to express . . amendment (board can
amendment o ;.. . . nominees who did requested
(3%) 25% (22 40 recallable on 5 BDs’ notice and intention to hold not receive 225% of | amendment amend proxy access
directors) recalled within 5 BDs of notice) shares beyond annual - bylaw)

meeting)

total votes cast, to
10%

° Apple Inc., SEC Response Letter (Nov. 21, 2018), available here.

10 Applied Materials, Inc., SEC Response Letter (Nov. 23, 2016), available here.


https://www.sec.gov/divisions/corpfin/cf-noaction/14a-8/2018/mcritchieapple112118-14a8.pdf
https://www.sec.gov/divisions/corpfin/cf-noaction/14a-8/2016/kennethsteinerapplied112316-14a8.pdf
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Company

AT&T Inc. - 2018

¢ Non-binding

¢ Proponent: Myra Young

¢ Voted on 4/27/18 (28.1%
support)

Baxter International Inc.

¢ Non-binding

¢ Proponent: John Chevedden

¢ Voted on 5/2/17 (28.2%
support)

Becton, Dickinson and Company

¢ Non-binding

¢ Proponent: Kenneth Steiner

¢ Voted on 1/23/18 (27.6%
support)

Biogen, Inc.
Non-binding
Proponent: James McRitchie
and Myra Young
Voted on 6/12/18 (28.4%
support)

BorgWarner Inc.

¢ Non-binding

¢ Proponent: John Chevedden

* No-action relief based on
Rule 14a-8(i)(10) or (i)(3)
denied on 2/8/1811

¢ Voted on 4/25/18 (31.1%)

% Ownership
Threshold

Limit on Proxy
Access
Nominees
(Max % of
Board)

From 20% (22

Proxy Access Bylaw Amendments Sought by Shareholder Proponents

Group Size
Limit

Loaned Shares
Count as “Owned”

No requested amendment

Requirement /
Express Intention to
Hold Shares Beyond

Mtg. Date
(1 Year)

No requested
amendment (not

Restrictions on
Renominating
Unsuccessful Proxy
Access Nominees

Remove 2-year
nomination

Nominee
Eligibility
Generally

Board Power to Amend
Proxy Access Bylaws

No requested

No requested . . . . No
q directors) to From 20 to (loaned shares count as owned if required to express restriction on amendment (board can
amendment e , . . ) X . requested
(3%) 25% (22 no limit recallable on 5 BDs’ notice and intention to hold nominees who did amendment amend proxy access
directors) recalled within 5 BDs of notice) shares beyond annual | not receive 225% of bylaw)
meeting) total votes cast
No requested
No requested No requested amendment q . No requested
No requested . | amendment (required No
amendment From 20 to (loaned shares count as owned if ) . No requested amendment (board can
amendment ;. to express intention requested
(20% (=2 50 recallable on 3 BDs’ notice and amendment amend proxy access
(3%) . . to hold shares beyond amendment
directors)) agrees to recall upon notice) ; bylaw)
annual meeting)
No requested
No requested amendment (not No requested
No requested q No requested amendment ) ( No q
amendment From 20 to . required to express No requested amendment (board can
amendment . (loaned shares count as owned if . . requested
(20% (=2 no limit - intention to hold amendment amend proxy access
(3%) ) recallable on 5 BDs’ notice) amendment
directors)) shares beyond annual bylaw)
meeting)
Remove 2-year
No requested X .y
No requested . nomination No requested
No requested No requested amendment amendment (required . No
amendment From 20 to ; ) restriction on amendment (board can
amendment e (loaned shares do not count as to express intention X . requested
(25% (=1 no limit nominees who did amend proxy access
(3%) ) owned) to hold shares beyond . amendment
directors)) ; not receive 225% of bylaw)
annual meeting)
total votes cast
From (20% (22
directors)) to
20% (22 No requested amendment No requested
. . . No requested
No requested directors when (loaned shares count as owned if | amendment (required No
R From 25 to s . ) . No requested amendment (board can
amendment the board is <12 . recallable on 5 BDs’ notice and to express intention requested
X no limit amendment amend proxy access
(3%) and 23 directors agrees to promptly recall upon to hold shares beyond amendment

when the board
is >12)

notice)

annual meeting)

bylaw)

11 BorgWarner Inc., SEC Response Letter (Feb. 9, 2018), available here.


https://www.sec.gov/divisions/corpfin/cf-noaction/14a-8/2018/cheveddenborgwarner020918-14a8.pdf
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Company

Cabot Oil and Gas Corporation
Binding
Proponent: New York City
Comptroller
Voted on 5/4/16 (45.5%
support (39.7% of shares
outstanding))
Amended on 7/27/1612

Celgene Corporation
Non-binding
Proponent: John Chevedden
on behalf of James McRitchie
and Myra Young
No-action relief based on Rule
14a-8(b), (f), (i)(3) and (i)(10)
denied on 3/14/1813
Voted on 6/13/18 (33.9%

support)
Chemed Corporation
¢ Non-binding
¢ Proponent: John Chevedden
¢ Voted on 5/21/18 (26.2%
support)

Citigroup Inc. - 2017

¢ Non-binding

¢ Proponent: John Chevedden
on behalf of Kenneth Steiner
Reconsideration request for
no-action relief based on Rule
14a-8(i)(10) granted on
3/2/17%

% Ownership
Threshold

Limit on Proxy
Access
Nominees
(Max % of
Board)

Proxy Access Bylaw Amendments Sought by Shareholder Proponents

Group Size
Limit

Loaned Shares
Count as “Owned”

Requirement /
Express Intention to
Hold Shares Beyond

Mtg. Date
(1 Year)

No requested
amendment;

Restrictions on
Renominating
Unsuccessful Proxy
Access Nominees

Amend nomination

Nominee
Eligibility
Generally

Board Power to Amend
Proxy Access Bylaws

From 10 to amended to delete restriction on -
From 5% to L No requested amendment; i . . No Eliminate board power
From 20% to no limit; . requirement to nominees who did
3%; amended , amended to provide that loaned . requested to amend proxy access
to 3% 25% increased to shares count as owned represent express not receive 225% of amendment bvlaw
? 20 intention to hold total votes cast, to v
shares beyond annual 210%
meeting
No requested
No requested amendment q
No requested . amendment (not No requested
No requested (loaned shares count as owned if . No
amendment From 20 to , L. required to express No requested amendment (board can
amendment e recallable on 5 BDs’ notice and . ) requested
(20% (=2 no limit intention to hold amendment amend proxy access
(3%) ) agreement to promptly recall amendment
directors)) . shares beyond annual bylaw)
upon notice) .
meeting)
No requested
amendment (not No requested
No requested From 20% (22 No requested amendment ) ( No q
. From 20 to . required to express No requested amendment (board can
amendment directors) to e (loaned shares count as owned if . . requested
no limit S L. intention to hold amendment amend proxy access
(3%) 25% recallable on 3 BDs’ notice) amendment
shares beyond annual bylaw)
meeting)
No requested
No requested amendment (not No requested
No requested q No requested amendment ) ( No q
amendment From 20 to . required to express No requested amendment (board can
amendment (loaned shares count as owned if . ) requested
(20% (=2 50 ) . intention to hold amendment amend proxy access
(3%) ) recallable on 3 BDs’ notice) amendment
directors)) shares beyond annual bylaw)

meeting)

12 Cabot Oil & Gas Corporation, Form 8-K filed with the SEC on Jul. 29, 2016 announcing amendments to proxy access bylaw, available here.

13 Celgene Corporation, SEC Response Letter (Mar. 14, 2018), available here.
14 Citigroup Inc., SEC Response Letter (Mar. 2, 2017), available here.


https://www.sec.gov/Archives/edgar/data/858470/000110465916135237/0001104659-16-135237-index.htm
https://www.sec.gov/divisions/corpfin/cf-noaction/14a-8/2018/cheveddenmcritchieyoungcelgene031418-14a8.pdf
https://www.sec.gov/divisions/corpfin/cf-noaction/14a-8/2017/kennethsteinercitigrouprecon030217-14a8.pdf
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Company

Citigroup Inc. - 2018

¢ Non-binding

¢ Proponent: John Chevedden

¢ Voted on 4/24/2018 (32.5%
support)

The Clorox Company

¢ Non-binding

¢ Proponent: Unknown

e Voted on 11/15/17 (32.2%
support)

Crown Holdings, Inc. - 2017

¢ Non-binding

¢ Proponent: John Chevedden

e Voted on 4/27/17 (28.4%
support)

Crown Holdings, Inc. - 2018

¢ Non-binding

¢ Proponent: John Chevedden

e Voted on 4/26/18 (27.8%
support)

Cummins Inc.
Non-binding
Proponent: John Chevedden
Voted on 5/9/17 (34.2%
support)
Management proposal
ratifying board’s adoption of
proxy access was approved

% Ownership
Threshold

Limit on Proxy
Access
Nominees
(Max % of
Board)
From (20% (22
directors)) to
20% (22

Proxy Access Bylaw Amendments Sought by Shareholder Proponents

Group Size
Limit

Loaned Shares
Count as “Owned”

Requirement /
Express Intention to
Hold Shares Beyond

Mtg. Date
(1 Year)

No requested
amendment (not

Restrictions on
Renominating
Unsuccessful Proxy
Access Nominees

Nominee
Eligibility
Generally

Board Power to Amend
Proxy Access Bylaws

No requested

No requested directors when From 20 to No requested amendment . required to express No requested No amendment (board can
amendment R . (loaned shares court as owned if I . requested
the board is <12 no limit R . intention to hold amendment amend proxy access
(3%) . recallable on 3 BDs’ notice) amendment
and 23 directors shares beyond annual bylaw)
when the board meeting)
is >12)
R 2-
No requested emoYe .year
amendment (not nomination No requested
No requested From 20% to No requested amendment ) restriction on No
From 20 to . required to express . . amendment (board can
amendment 25% (22 e (loaned shares count as owned if . . nominees who did requested
. no limit s . intention to hold . amend proxy access
(3%) directors) recallable on 5 BDs’ notice) not receive support | amendment
shares beyond annual bylaw)
. of 220% of total
meeting)
votes cast
No requested
No requested No requested amendment amendment (not No requested
No requested . . No
amendment From 20to | (loaned shares count as owned if required to express No requested amendment (board can
amendment s . . ) requested
(3%) (20% (=2 50 recallable on 5 BDs’ notice and intention to hold amendment amendment amend proxy access
? directors)) recalled with 5 BDs of notice) shares beyond annual bylaw)
meeting)
From (20% (22
directors)) to No requested
20% (22 No requested amendment amendment (not No requested
No requested . . . No
directors when From 20 to (loaned shares count as owned if required to express No requested amendment (board can
amendment R , . . ) requested
(3%) the board is <12 no limit recallable on 5 BDs’ notice and intention to hold amendment amendment amend proxy access
and 23 directors recalled with 5 BDs of notice) shares beyond annual bylaw)
when the board meeting)
is >12)
No requested
No requested No requested amendment . No requested
No requested .. | amendment (required No
amendment From 20to | (loaned shares count as owned if ; ) No requested amendment (board can
amendment ;. to express intention requested
(25% (=2 50 recallable on 5 BDs’ notice and amendment amend proxy access
(3%) ) . to hold shares beyond amendment
directors)) recalled upon notice) bylaw)

annual meeting)
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Company

DaVita, Inc.
Non-binding
Proponent: James McRitchie
and Myra Young
Voted on 6/18/18 (19.0%
support)

Delta Air Lines, Inc.
Non-binding
Proponent: John Chevedden
No-action relief based on
Rule 14a-8(i)(10) granted on
3/12/18%

The Dun & Bradstreet
Corporation

Non-binding

Proponent: John Chevedden
No-action relief based on
Rule 14a-8(i)(10) granted on
2/10/17%%

Eastman Chemical Company
Non-binding
Proponent: John Chevedden
No-action relief based on
Rule 14a-8(i)(10) granted on
2/14/17%7

% Ownership
Threshold

Limit on Proxy

Access
Nominees
(Max % of

Board)

No requested

Proxy Access Bylaw Amendments Sought by Shareholder Proponents

Group Size
Limit

Loaned Shares
Count as “Owned”

Requirement /
Express Intention to
Hold Shares Beyond

Mtg. Date

(1 Year)
No requested
amendment (not

Restrictions on
Renominating
Unsuccessful Proxy
Access Nominees

Nominee
Eligibility
Generally

Board Power to Amend
Proxy Access Bylaws

No requested

No requested No requested amendment ) No
amendment From 20 to . required to express No requested amendment (board can
amendment . (loaned shares count as owned if . . requested
(20% (=2 no limit ) . intention to hold amendment amend proxy access
(3%) ) recallable on 5 BDs’ notice) amendment
directors)) shares beyond annual bylaw)
meeting)
No requested
F 20% (22 d t t N ted
No requested r?m 0% ( No requested amendment amgn ment (no No o requeste
directors) to From 20 to . required to express No requested amendment (board can
amendment e (loaned shares count as owned if . ) requested
o 25% (22 no limit s L. intention to hold amendment amend proxy access
(3%) K recallable on 5 BDs’ notice) amendment
directors) shares beyond annual bylaw)
meeting)
No requested
F 20t
No requested rom 20 to No requested amendment amendment (not No requested
No requested 50; . ) No
amendment (loaned shares count as owned if required to express No requested amendment (board can
amendment amended to ;. - . requested
(20% (=2 recallable on 5 BDs’ notice and intention to hold amendment amend proxy access
(3%) ) 350n . . amendment
directors)) recalled with 5 BDs of notice) shares beyond annual bylaw)
2/23/17 .
meeting)
No requested
No requested No requested amendment amendment (not No requested
No requested . . No
amendment From 20to | (loaned shares count as owned if required to express No requested amendment (board can
amendment ;.. . . requested
(3%) (20% (=1 50 recallable on 3 BDs’ notice and intention to hold amendment amendment amend proxy access
? director)) recalled within 3 BDs of notice) shares beyond annual bylaw)

meeting)

15 Delta Air Lines, Inc., SEC Response Letter (Mar. 12, 2018), available here.
16 The Dun & Bradstreet Corporation, SEC Response Letter (Feb. 10, 2017), available here. In its request for no-action relief, the company indicated its board’s plan to amend its proxy access bylaw to
increase the group size limit from 20 to 35 but the SEC Staff granted no-action relief before this action was taken meaning that the SEC Staff considered the proposal “substantially implemented” even

before the group size limit was increased.
17 Eastman Chemical Company, SEC Response Letter (Feb. 14, 2017), available here. Reconsideration request submitted by proponent denied on Mar. 1, 2017.
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Proxy Access Bylaw Amendments Sought by Shareholder Proponents

Limit on Proxy Requirement / o
Company Access Express Intention to Restrictions on Nominee
% Ownership : Group Size Loaned Shares Renominating . . Board Power to Amend
Nominees L “ ” Hold Shares Beyond Eligibility
Threshold Limit Count as “Owned Unsuccessful Proxy Proxy Access Bylaws
(Max % of Mtg. Date Access Nominees Generally
Board) (1 Year)
Ecolab Inc.
Non-binding N ted d X N ted
Proponent: John Chevedden No requested No requested (Ioan(t)ec:es(:ml::Zsecoirr?te:s cr)nv:r?ed if amengn:zi:?:ee uired No No requested
No-action relief based on Rule q amendment From 20 to , o -trequi No requested amendment (board can
; amendment recallable on 5 BDs’ notice and to express intention requested
142-8(i){10) granted on (3%) (20% (22 50 agreement to promptly recall to hold shares beyond amendment amendment amend proxy access
3/16/17%8 ° directors)) € promptly Y bylaw)
upon notice) annual meeting)
Edison International - 2017
¢ Non-binding
el il No requested No requested No requested amendment amealgn:zi:?:zeiired No No requested
L] 0,
Voted on 4/27/17 (34.2% q amendment From 20 to 9 . -trequi No requested amendment (board can
support) amendment o (loaned shares count as owned if | to express intention requested
(20% (=2 50 S L. amendment amend proxy access
(3%) ) recallable on 5 BDs’ notice) to hold shares beyond amendment
directors)) . bylaw)
annual meeting)
Edison In'ter'national -2018 From (20% (22
* Non-binding directors)) to No requested
. croponent: John Cheveilden No requested 20% (22 No requested amendment amendmec:mt (required No No requested
* Voted on 4/26/18 (34.2%) 9 directors when | From 20 to N . - trequi No requested amendment (board can
amendment R . (loaned shares count as owned if | to express intention requested
the board is <12 no limit ) . amendment amend proxy access
(3%) X recallable on 5 BDs’ notice) to hold shares beyond amendment
and 23 directors annual meeting) bylaw)
when the board €
is >12)
Edwards Lifesciences
Corporation No requested amendment No requested
Non-binding No requested . amendment (not No requested
No requested amendment From 20 to (loaned shares count as owned if required to express No requested No amendment (board can
Proponent: John Chevedden amendment recallable on 5 BDs’ notice and .q . P 9 requested
No-action relief based on o (20% (=2 50 intention to hold amendment amend proxy access
(3%) ) agreement to promptly recall amendment
Rule 14a-8(i)(10) granted on directors)) upon notice) shares beyond annual bylaw)
3/13/1719 P meeting)

18 Ecolab Inc., SEC Response Letter (Mar. 16, 2017), available here.
19 Edwards Lifesciences Corporation, SEC Response Letter (Mar. 13, 2017), available here.


https://www.sec.gov/divisions/corpfin/cf-noaction/14a-8/2017/johncheveddenecolab031617-14a8.pdf
https://www.sec.gov/divisions/corpfin/cf-noaction/14a-8/2017/johncheveddenedwards031317-14a8.pdf
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Proxy Access Bylaw Amendments Sought by Shareholder Proponents

Limit on Prox Requirement ..
¥ q / Restrictions on

Compan A E Intention t Nomi
— % Ownership cc.ess Group Size Loaned Shares Xpress intention to Renominating ominee Board Power to Amend
Nominees Hold Shares Beyond

Eligibilit
Threshold (Max % of Limit Count as “Owned” Mtg. Date UnsuccessfuI.Proxy Gelile:alll\\// Proxy Access Bylaws
Access Nominees

Board) (1 Year)

Equinix, I'nc.' -2017 No requested
Non-binding No requested No requested No requested amendment amendment (not No No requested
Propon.ent. Jghn Chevedden amer?dment amendment From 20 to (loaned scflmares count as owned if required to express No requested requested amendment (board can
No-act.lon relief based on Rule o (20% (=2 50 S intention to hold amendment 9 amend proxy access
14a-8(i)(10) granted on (3%) directors)) recallable on 5 BDs’ notice) shares beyond annual amendment bylaw)
3/7/17% meeting)
Equinix, Inc. - 2018 No requested
e No requested From 20% (22 No requested amendment amt'andment (not No No requested
¢ Proponent: John Chevedden . From 20 to . required to express No requested amendment (board can
amendment directors) to . (loaned shares count as owned if I . requested
¢ Voted on 6/7/18 (29.8% no limit ) . intention to hold amendment amend proxy access
(3%) 25% recallable on 5 BDs’ notice) amendment
support) shares beyond annual bylaw)
meeting)
Expeditors International of
Washington, Inc. - 2017 No rjquestted ‘ N ted
Non-binding No requested No requested From 20 to No requested amendment r:n;?rr:edr:zr;x(nrc;ss No requested No amend;r::tu:bso:rd can
Proponent: John Chevedden amendment amendment 50 (loaned shares count as owned if ir?tention to P:)old amer?dment requested amend broxy access
No-action relief based on (3%) (20%) recallable on 5 days’ notice) h b g | amendment bpl ¥
Rule 14a-8(h)(3) granted on shares eyo.n annua ylaw)
12/29/16% meeting)
Expeditors International of No requested
Washington, Inc. - 2018 amendment (not No requested
G N ted N ted N ted d t ) N
e Non-binding o requeste o requeste From 20 to 0 requested amendmen . required to express No requested ° amendment (board can
. : Iefion @haveskien amendment amendment . (loaned shares count as owned if . . requested
Proponent: John Cheve (3%) (20%) no limit recallable on 5 days’ notice) intention to hold amendment amendment amend proxy access
* Voted on 5/8/18 (30.5% ? ? ¥ shares beyond annual bylaw)
support) meeting)
FedEx Corporation - 2016
* Non-binding No requested
* Proponent: John Chevedden No requested From 20% (22 No requested amendment amendment (not No No requested
on behalf of Myra Young directors) to From 20 to . required to express No requested amendment (board can
i i amendment 25% (22 no limit (loaned shares count as owned if intention to hold amendment requested amend proxy access
* No-action relief based on (3%) AN recallable on 5 BDs’ notice) amendment proxy
Rule 14a-8(b) and (f)(1) directors) shares beyond annual bylaw)
granted on 7/5/162? meeting)

20 Equinix, Inc., SEC Response Letter (Mar. 7, 2017), available here.
2 Expeditors International of Washington, Inc., SEC Response Letter (Dec. 29, 2016), available here.
22 FedEx Corporation, SEC Response Letter (Jul. 5, 2016), available here.


https://www.sec.gov/divisions/corpfin/cf-noaction/14a-8/2017/johncheveddenequinix030717-14a8.pdf
https://www.sec.gov/divisions/corpfin/cf-noaction/14a-8/2016/johncheveddenexpeditors122916-14a8.pdf
https://www.sec.gov/divisions/corpfin/cf-noaction/14a-8/2016/myrayoung070516-14a8.pdf
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Proxy Access Bylaw Amendments Sought by Shareholder Proponents

Requirement /
Express Intention to
Hold Shares Beyond

Mtg. Date

Limit on Proxy
Access
Nominees
(Max % of

Restrictions on
Renominating
Unsuccessful Proxy
Access Nominees

Nominee
Eligibility
Generally

Compan
— Board Power to Amend

Proxy Access Bylaws

Loaned Shares
Count as “Owned”

% Ownership
Threshold

Group Size
Limit

FedEx Corporation - 2017
Non-bindi No requested
on-binding From 20% (>2 amendment (not
e Proponent: Myra Young No requested . No requested amendment ) No No requested amendment
directors) to From 20 to . required to express No requested
¢ Voted on 9/25/17 (24.6% amendment e (loaned shares count as owned if . . requested (board can amend proxy
25% (22 no limit S L. intention to hold amendment
support) (3%) K recallable on 5 BDs’ notice) amendment access bylaw)
directors) shares beyond annual
meeting)
Fiserv, Inc.
Non-binding
Propon'ent: Jghn Chevedden No requested No requested No requested amendment ame'r\:g;zc::?:zeiired No No requested amendment
No—act.lon relief PaSEd on Rule amer?dment amendment From 20to | (loaned shares count as owned if 0 EXDress inte?\tion No requested requested (boa?d can amend prox
14a-8(i)(10) denied on (20% (=2 50 recallable on 5 BDs’ notice and P amendment q proxy
2/10/173 (3%) . . to hold shares beyond amendment access bylaw)
directors)) recalled upon notice) ;
Voted on 5/24/17 (24.5% annual meeting)
support)
Flowserve Corporation
Non-binding
Proponent: John Chevedden No requested
No requested .
No-action relief based on Rule No requested No requested amendment amendment (required No No requested amendment
amendment From 20 to . ] ) No requested
14a-8(i)(3) and (i)(10) denied amendment (loaned shares count as owned if | to express intention requested (board can amend proxy
(20% (=2 50 S L. amendment
on 2/10/17% (3%) directors)) recallable on 3 BDs’ notice) to hold shares beyond amendment access bylaw)
Voted on 5/18/17 (19.3% annual meeting)
support)
General Dynamics Corporation
Non-binding No requested amendment No requested
Proponent: John Chevedden No requested No requested From 20 to (loaned shares coun:c as c_)wned if amendment' (requ_ired No requested No No requested amendment
No-action relief based on Rule amendment amendment 50 recallable on 5 BDs’ notice and to express intention d requested (board can amend proxy
o N S amendment
14a-8(i)(10) granted on (3%) (20%) recalled by date of nomination to hold shares beyond amendment access bylaw)
2/10/17% notice) annual meeting)

Board)

(e.g., 1 Year)

2 Fiserv, Inc., SEC Response Letter (Feb. 10, 2017), available here.

2 Flowserve Corporation, SEC Response Letter (Feb. 10, 2017), available here.
2 General Dynamics Corporation, SEC Response Letter (Feb. 10, 2017), available here.


https://www.sec.gov/divisions/corpfin/cf-noaction/14a-8/2017/johncheveddenfiserv021017-14a8.pdf
https://www.sec.gov/divisions/corpfin/cf-noaction/14a-8/2017/johncheveddenflowserve021017-14a8.pdf
https://www.sec.gov/divisions/corpfin/cf-noaction/14a-8/2017/johncheveddengeneral021017-14a8.pdf
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Proxy Access Bylaw Amendments Sought by Shareholder Proponents

Limit on Proxy Requirement /

Company

The GEO Group, Inc. No requested
* Non-binding . No requested From 20% to From Io.aned shares count as' amt'andment (not No No requested amendment
¢ Proponent: Alex Friedmann From 20 to owned if recallable on 3 BDs' required to express No requested
amendment 25% (>2 . . . . . requested (board can amend proxy
e Voted on 4/24/18 (27.2% . no limit notice to loaned shares count if intention to hold amendment
(3%) directors) amendment access bylaw)
support) recallable shares beyond annual
meeting)
General Motors Company
Non-binding No requested No requested amendment No requested
Proponent: John Chevedden No requested (loaned shares count as owned if | amendment (required No No requested amendment
. - amendment From 20 to b . . No requested
No-action relief based on amendment (20% (22 50 recallable on 3 BDs’ notice and to express intention amendment requested (board can amend proxy
Rule 14a-8(i)(10) granted on (3%) direc:o;s)) recalled by the time the to hold shares beyond amendment access bylaw)
3/7/17% nomination notice is submitted) annual meeting)
The Goldman Sachs Group, Inc. -
2017
Non-binding
Proponent: John Chevedden No requested
itchi N ted N ted d t
on behalf of James McRitchie No requested 0 requeste O requested amendamen .. | amendment (required No No requested amendment
and Myra Young amendment From 15to | (loaned shares count as owned if ; ) No requested
, - amendment (20% (22 40 recallable and will be recalled b to express intention amendment requested (board can amend proxy
No-action relief based on (3%) s . ¥ | to hold shares beyond amendment access bylaw)
Rule 14a-8(b)(2) and (f)(1) directors)) the meeting date) annual meeting)
requested on 12/27/16 and
withdrawn on 1/3/17?7 after
proposal was withdrawn
The Goldman Sachs Group, Inc. -
2018 No requested
Non-binding No requested No requested amendment 9 .
o No requested .. | amendment (required No No requested amendment
Proponent: James McRitchie amendment From 15 to (loaned shares count as owned if ) . No requested
amendment . . to express intention requested (board can amend proxy
and Myra Young (3%) (20% (=2 no limit recallable and will be recalled by to hold shares bevond amendment amendment access bylaw)
Voted on 5/2/18 (26.9% ° directors)) the meeting date) A v Y
o — annual meeting)

% Ownership
Threshold

Access
Nominees
(Max % of

Board)

Group Size
Limit

Loaned Shares
Count as “Owned”

Express Intention to
Hold Shares Beyond
Mtg. Date
(e.g., 1 Year)

Restrictions on
Renominating
Unsuccessful Proxy
Access Nominees

Nominee
Eligibility
Generally

Board Power to Amend
Proxy Access Bylaws

% General Motors Company, SEC Response Letter (Mar. 7, 2017), available here.
27 The Goldman Sachs Group, Inc., Withdrawal of No-Action Request (Jan. 3, 2017), available here.
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Proxy Access Bylaw Amendments Sought by Shareholder Proponents

Limit on Proxy Requirement /

Company

H&R BIO‘_:k' !nc. S Modify loaned shares provision
Non-binding (count if recallable on 3 BDs’
Proponent: John Cheveglder? notice) to ensure that loaned No requested Remove 2-year
on behalf of James McRitchie shares are counted if nominating amendment (not nomination
and Myra Young No requested From 20% to From 20 to SH represents it has the legal ired t tricti No No requested amendment
-acti i amendment 25% (22 e . P g rt.eqwre. 0 express re.s riction on . requested (board can amend proxy
No-action relief based on ) . no limit right to recall shares for voting intention to hold nominees who did
Rule 142-8(i)(10) denied on (3%) directors) purposes, will vote the shares at | shares beyond annual | not receive 225% of amendment access bylaw)
7/21/16% the annual meeting, and will meeting) total votes cast
Voted on 9/8/16 (30.0% hold shares through the meeting
support) date
H&R Block, Inc. - 2017
Non-binding
Proponent: John Chevedden No requested
€I beh.alf of I.<enneth Steiner No requested No requested No requested amendment amt'andment (not No No requested amendment
EEETER rgllef base(jj el amendment amendment From.ZO.to (loaned shares count as owned if rngre'd to express No requested requested (board can amend proxy
Rule 142-8(i)(10) denied on (3%) (20%) no limit recallable on 3 BDs’ notice) intention to hold amendment amendment access bylaw)
7/21/17% shares beyond annual
Voted on 9/14/17 (33.2% meeting)
support)
Huntington Ingalls Industries, No requested
Inc. No requested No requested amendment . amendment (not
« Non-binding No requested amendment From 20 to (loaned shares count as owned if required to express No requested No No requested amendment
, . q p q
« Proponent: John Chevedden amendment (20% (22 50 recallable on 5 BDs’ notice and intention to hold amendment requested (board can amend proxy
« Voted on 5/3/17 (35.6% (3%) directors)) agrees to promptly recall upon shares beyond annual amendment access bylaw)
support) notice) meeting)
International Paper Company
¢ Non-binding No requested No requested
¢ Proponent: John Chevedden No requested No requested amendment amendment (required No No requested amendment
. amendment From 20 to . ; . No requested
on behalf of Kenneth Steiner amendment (20% (22 50 (loaned shares count as owned if | to express intention amendment requested (board can amend proxy
* No-action relief based on (3%) directo;s)) recallable on 5 BDs’ notice) to hold shares beyond amendment access bylaw)
Rule 14a-8(i)(10) granted on annual meeting)
3/2/173°

% Ownership
Threshold

Access
Nominees
(Max % of

Board)

Group Size
Limit

Loaned Shares
Count as “Owned”

Express Intention to
Hold Shares Beyond
Mtg. Date
(e.g., 1 Year)

Restrictions on
Renominating
Unsuccessful Proxy
Access Nominees

Nominee
Eligibility
Generally

Board Power to Amend
Proxy Access Bylaws

28 H&R Block, Inc., SEC Response Letter (Jul. 21, 2016), available here.
2 H&R Block, Inc., SEC Response Letter (Jul. 21, 2017), available here.
%0 International Paper Company, SEC Response Letter (Mar. 2, 2017), available here.


https://www.sec.gov/divisions/corpfin/cf-noaction/14a-8/2016/mcritchieyoung072116-14a8.pdf
https://www.sec.gov/divisions/corpfin/cf-noaction/14a-8/2017/steinercheveddenh&r072117-14a8.pdf
https://www.sec.gov/divisions/corpfin/cf-noaction/14a-8/2017/steinerchevedden030217-14a8.pdf
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Proxy Access Bylaw Amendments Sought by Shareholder Proponents

Limit on Proxy Requirement / o
Company Access Express Intention to Restrictions on Nominee
% Ownership : Group Size Loaned Shares Renominating . . Board Power to Amend
Nominees ., “ ” Hold Shares Beyond Eligibility
Threshold Limit Count as “Owned Unsuccessful Proxy Proxy Access Bylaws
(Max % of Mtg. Date . Generally
Board) i i) Access Nominees
.g.,
The Interpublic Group of
Companies, Inc.
Non-binding No requested
P t: John Chevedd F 20% (22 d t (not
ropenent: 1o .n. cve . en No requested r?m 0% ( No requested amendment amgn ment (no No No requested amendment
on behalf of William Steiner directors) to From 20 to . required to express No requested
. . amendment e (loaned shares count as owned if . ) requested (board can amend proxy
No-action relief based on (3%) 25% (22 no limit recallable on 5 BDs’ notice) intention to hold amendment amendment access bylaw)
Rule 14a-8(b), (f)(1), (i)(3) and ° directors) shares beyond annual v
(i)(10) requested on 1/18/18 meeting)
and withdrawn on 1/29/183!
after proposal was withdrawn
ITT Inc.
ponbinding No requested No requested No requested amendment ameEg;Z?\:?:zeiired No No requested amendment
Propon'ent. Jc'>hn Chevedden amer?dment amendment From 20to | (loaned shares count as owned if to express inte?\tion No requested requested (boa?d can amend brox
No-action rgllef based on (3%) (20% (22 50 recallable on 3 BDs’ notice and to holgshares bevond amendment amanment access b Iaw)p ¥
Rule 142-8(i)(10) granted on ? directors)) recalled within 3 BDs of notice) . Y v
3/16/1732 annual meeting)
Kansas City Southern No requested
Non-binding No requested amendment (not
Proponent: James McRitchie No requested amendment From 20 to No requested amendment _ required to express No requested No No requested amendment
d Mvra Y. amendment o (loaned shares count as owned if . . requested (board can amend proxy
ene wyra Toune (3%) (20% (22 40 0r 30 recallable on 5 days’ notice) intention to hold amendment amendment access bylaw)
Voted on 5/4/17 (28.8% ’ directors)) v shares beyond annual Y
support) meeting)
Kate Spade & Company
Non-binding No requested
Proponent: Presumably John No requested No requested No requested amendment amendment (not No No requested amendment
Chevedden amer?dment amendment From 20to | (loaned shares count as owned if required to express No requested requested (boa?d can amend prox
Voted on 6/6/17 (20.6% (3%) (20% (=2 50 recallable and recalled upon intention to hold amendment amzndment access b Iaw)p Y
support) ? directors)) notice) shares beyond annual v
Company was acquired in July meeting)
2017

%1 The Interpublic Group of Companies, Inc., Withdrawal of No-Action Request (Jan. 29, 2018), available here.
32 ITT Inc., SEC Response Letter (Mar. 16, 2017), available here.


https://www.sec.gov/divisions/corpfin/cf-noaction/14a-8/2018/williamsteiner012918-14a8.pdf
https://www.sec.gov/divisions/corpfin/cf-noaction/14a-8/2017/johncheveddenitt031617-14a8.pdf
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Company

Kellogg Company

¢ Non-binding

¢ Proponent: James McRitchie
* Voted on 4/28/17 (18.2%

support)

Leidos Holdings, Inc.

Non-binding

Proponent: John Chevedden
on behalf of Kenneth Steiner
No-action relief based on
Rule 14a-8(i)(10) granted on
3/27/1733

Lowe’s Companies, Inc.

Non-binding

Proponent: John Chevedden
Reconsideration request for
no-action relief based on
Rule 14a-8(i)(10) granted on
3/24/173%

Microsoft Corporation

Non-binding

Proponent: James McRitchie
No-action relief based on
Rule 14a-8(i)(10) denied on
9/27/16%

Voted on 11/30/16 (26.8%
support)

% Ownership
Threshold

Limit on Proxy
Access
Nominees
(Max % of
Board)

From 20% (22

Group Size
Limit

Loaned Shares
Count as “Owned”

Requirement /
Express Intention to
Hold Shares Beyond

Mtg. Date
(e.g., 1 Year)

No requested
amendment (not

Proxy Access Bylaw Amendments Sought by Shareholder Proponents

Restrictions on
Renominating
Unsuccessful Proxy
Access Nominees

Remove 2-year
nomination

Nominee
Eligibility
Generally

Board Power to Amend
Proxy Access Bylaws

No requested . No requested amendment . . No No requested amendment
directors) to From 20 to . required to express restriction on
amendment e (loaned shares count as owned if . . X . requested (board can amend proxy
25% (22 no limit s L. intention to hold nominees who did
(3%) K recallable on 5 BDs’ notice) . amendment access bylaw)
directors) shares beyond annual | not receive 225% of
meeting) total votes cast
No requested
No requested .
No requested No requested amendment amendment (required No No requested amendment
amendment From 20 to . ; . No requested
amendment (loaned shares count as owned if | to express intention requested (board can amend proxy
(20% (=2 50 S amendment
(3%) directors)) recallable on 5 BDs’ notice) to hold shares beyond amendment access bylaw)
annual meeting)
No requested
No requested amendment q
No requested . amendment (not
No requested (loaned shares count as owned if ) No No requested amendment
amendment From 20 to , .. required to express No requested
amendment recallable on 3 BDs’ notice and . . requested (board can amend proxy
(20% (=2 50 . intention to hold amendment
(3%) ) recalled by date of nomination amendment access bylaw)
directors)) I shares beyond annual
notice) .
meeting)
Board
No requested Remove 2-year should defer
From 20% (22 amendment (not nomination decisions
No requested X 6 No requested amendment ) ( o No requested amendment
directors) to From 20 to . required to express restriction on about the
amendment e (loaned shares count as owned if . . X . e (board can amend proxy
(3%) 25% (22 no limit recallable on 5 BDs’ notice) intention to hold nominees who did suitability of access bylaw)
directors) shares beyond annual | not receive 215% of SH
meeting) total votes cast nominees to
a SH vote

33 Leidos Holdings, Inc., SEC Response Letter (Mar. 27, 2017), available here.

34 Lowe’s Companies, Inc., SEC Response Letter (Mar. 24, 2017), available here.

35 Microsoft Corporation, SEC Response Letter (Sep. 27, 2016), available here.



https://www.sec.gov/divisions/corpfin/cf-noaction/14a-8/2017/steinercheveddenleidos032717-14a8.pdf
https://www.sec.gov/divisions/corpfin/cf-noaction/14a-8/2017/johncheveddenlowesrecon032417-14a8.pdf
https://www.sec.gov/divisions/corpfin/cf-noaction/14a-8/2016/jamesmcritchie092716-14a8.pdf
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Compan
— % Ownership

Threshold

Limit on Proxy
Access
Nominees
(Max % of
Board)

Proxy Access Bylaw Amendments Sought by Shareholder Proponents

Group Size
Limit

Loaned Shares
Count as “Owned”

Requirement /
Express Intention to
Hold Shares Beyond

Mtg. Date
(e.g., 1 Year)

Restrictions on
Renominating

Unsuccessful Proxy

Access Nominees

Nominee
Eligibility
Generally

Board Power to Amend
Proxy Access Bylaws

NCR Corporation No requested Amend nomination
Non-binding No requested No requested No requested amendment amendment (not restriction on No No requested amendment
Proponent: John Chevedden amer?dment amendment From 20 to (loaned shares count as owned if required to express nominees who did requested (boa?d can amend brox
and Myra Young (3%) (25% (=2 40 recallable on 5 BDs’ notice and intention to hold not receive 225% of amgndment access b Iaw)p Y
Voted on 4/26/17 (22.2% ° directors)) recalled within 5 BDs of notice) | shares beyond annual | total votes cast, to ¥
support) meeting) 10%
INew York Community Bancorp, Modify loaned shares provision
nc. .
(silent as to recall) to ensure that No requested
_bindi % (2 i
Non-binding ) From 5% to Fz?gcigr/; :01 From 10to | loaned shares count as owned if amendment (not No No requested amendment
Proponent: New York City 3%: ame::ded 25%: increased no limit; recallable; amended such that required to express No requested requested (boa?d can amend brox
Comptroller . o t0 3% t;'209/ (22 increased to | loaned shares count as owned if intention to hold amendment amgndment access b Iaw)p ¥
Approved on 6/7/16 (67.1% direct‘:::r;) 20 recalled on 5 BDs’ notice and | shares beyond annual v
support) i recalled by the date of the meeting)
Amended on 12/20/16 nomination notice
NextEra Energy, Inc.
Non-binding No requested
Proponent: John Chevedden No requested No requested No requested amendment amt.endment (not No No requested amendment
behalf of amendment From 20 to . required to express No requested
on behalf of Myra K. Young amendment (20% (22 40 or 50 (loaned shares count as owned if intention to hold amendment requested (board can amend proxy
No-action relief based on (3%) s recallable on 5 BDs’ notice) amendment access bylaw)
Rule 14a-8(i)(10) granted on directors)) shares beyond annual
2/10/17% meeting)
Noble Energy, Inc. L
Binding Amend ‘no‘mlnatlon
Proponents: Illinois State From 20% to From 20 to No requested. re:strlctlon on .
From 5% to . . No requested amendment amendment (required nominees who did No No requested amendment
Board of Investment and the 25%; increased no limit; - ) )
: 3%; amended . (loaned shares do not count as to express intention not receive 225% of requested (board can amend proxy
New York City Comptroller 3% to 25% (21 increased to d hold sh b d I d byl
Voted on 4/26/16 (38.4% to director) 25 owned) to hold shares eyon total votes cast, to amendment access bylaw)
support) annual meeting) 10%; amended to
Amended on 7/27/1638 reduce 25% to 15%

% New York Community Bancorp, Inc., Form 8-K filed with the SEC on Dec. 23, 2016 announcing amendments to proxy access bylaw, available here.
87 NextEra Energy, Inc., SEC Response Letter (Feb. 10, 2017), available here. Reconsideration request submitted by proponent denied on Mar. 1, 2017.
38 Noble Energy, Inc., Form 8-K filed with the SEC on Jul. 29, 2016 announcing amendments to proxy access bylaw, available here.
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Company

Northrop Grumman Corporation

Non-binding

Proponent: John Chevedden
No-action relief based on
Rule 14a-8(i)(10) granted on
2/17/17%

NVR, Inc.
Binding
Proponent: New York City
Comptroller
Reconsideration request for
no-action relief based on
Rule 14a-8(i)(10) granted on
3/25/164

Omnicom Group Inc.
Non-binding
Proponent: John Chevedden
No-action relief based on
Rule 14a-8(i)(10) granted on
3/8/174

Oracle Corporation

¢ Non-binding

* Proponent: Kenneth Steiner

e Voted on 11/15/17 (22.5%
support)

Limit on Proxy

Requirement /

Proxy Access Bylaw Amendments Sought by Shareholder Proponents

Restrictions on

A E Intention t \[e] 4]
% Ownership cc.ess Group Size Loaned Shares xpress Intention o Renominating ?Tmee Board Power to Amend
Nominees ., “ ” Hold Shares Beyond Eligibility
Threshold Limit Count as “Owned Unsuccessful Proxy Proxy Access Bylaws
(Max % of Mtg. Date . Generally
Access Nominees
Board) (e.g., 1 Year)
No requested amendment No requested
No requested . amendment (not
No requested (loaned shares count as owned if ) No No requested amendment
amendment From 20 to , . required to express No requested
amendment recallable on 5 BDs’ notice and I . requested (board can amend proxy
(20% (=2 50 intention to hold amendment
(3%) ) agreement to promptly recall amendment access bylaw)
directors)) . shares beyond annual
upon notice) .
meeting)
. - Remove requirement
Modify | h
From 5% to No requested odify ?aned shares provnsm'm to disclose intention No No requested amendment
From 20 to (count if recallable on 3 BDs No requested
3%; amended amendment . X X to hold shares for at requested (board can amend proxy
to 3% (20%) no limit notice) to increase 3 BDs to 5 least 1 year beyond amendment amendment access bylaw)
BDs; amended to 5 BDs .
annual meeting
No requested No requested amendment No requested
No requested q (loaned shares count as owned if | amendment (required No No requested amendment
amendment From 20 to , .. ; ) No requested
amendment recallable on 5 BDs’ notice and to express intention requested (board can amend proxy
(20% (=2 50 amendment
(3%) directors)) agreement to promptly recall to hold shares beyond amendment access bylaw)
upon notice) annual meeting)
No requested
From 20% (22 No requested amendment amendment (not
No requested . o= (loaned shares count as owned if required to express No No requested amendment
directors) to From 20 to , L. . ) No requested
amendment . recallable on 5 BDs’ notice and intention to hold requested (board can amend proxy
25% (22 no limit amendment
(3%) directors) agreement to promptly recall shares beyond annual amendment access bylaw)
upon notice) meeting)

3% Northrop Grumman Corporation, SEC Response Letter (Feb. 17, 2017), available here.

40 NVR, Inc., SEC Response Letter (Mar. 25, 2016), available here.

41 Omnicom Group Inc., SEC Response Letter (Mar. 8, 2017), available here.


https://www.sec.gov/divisions/corpfin/cf-noaction/14a-8/2017/johncheveddennorthrop021717-14a8.pdf
https://www.sec.gov/divisions/corpfin/cf-noaction/14a-8/2016/comptrollercitynyrecon032516-14a8.pdf
https://www.sec.gov/divisions/corpfin/cf-noaction/14a-8/2017/johncheveddenomnicom030817-14a8.pdf
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Company

Oshkosh Corporation - 2017
Non-binding
Proponent: John Chevedden
Amended on 9/13/1642
No-action relief based on
Rule 14a-8(i)(10) granted on
11/4/16%

Oshkosh Corporation - 2018
¢ Non-binding

¢ Proponent: Not disclosed
¢ Voted on 2/6/18 (28.1%)

PayPal Holdings, Inc. - 2017
Non-binding
Proponent: John Chevedden
No-action relief based on
Rule 14a-8(i)(10) granted on
3/22/17%

PayPal Holdings, Inc. - 2018
Non-binding
Proponent: John Chevedden
No-action relief based on
Rule 14a-8(i)(2), (i)(3), (i)(6)

and (i)(10) denied on 3/9/184

Voted on 5/23/18 (24.9%
support)

% Ownership
Threshold

Limit on Proxy
Access
Nominees
(Max % of
Board)

From 20% (22

Proxy Access Bylaw Amendments Sought by Shareholder Proponents

Group Size
Limit

Loaned Shares
Count as “Owned”

Modify loaned shares provision

(count if recallable on 5 BDs’
notice) to ensure that loaned

Requirement /
Express Intention to
Hold Shares Beyond

Mtg. Date
(e.g., 1 Year)

Remove requirement
to disclose intention

Restrictions on
Renominating
Unsuccessful Proxy
Access Nominees

Remove 2-year
nomination
restriction on

Nominee
Eligibility
Generally

Board Power to Amend
Proxy Access Bylaws

From 5% to . shares are counted if nominating | to hold shares for at nominees who did No No requested amendment
directors) to From 20 to . .
3%; amended o SH represents it has the legal least 1 year beyond not receive support requested (board can amend proxy
25% (22 no limit . . .
to 3% directors) right to recall shares for voting annual meeting; of 225% of shares amendment access bylaw)
purposes, will vote shares at the amended to delete entitled to vote;
annual meeting, and will hold this requirement amended to delete
shares through the meeting date this restriction
No requested
No requested No requested amendment amendment (not
No requested . ) No No requested amendment
amendment From 20 to (loaned shares count as owned if required to express No requested
amendment . P . . requested (board can amend proxy
(20% (=2 no limit recallable on 5 BDs’ notice and intention to hold amendment
(3%) ) . amendment access bylaw)
directors)) recalled upon notice) shares beyond annual
meeting)
No requested
From 15 to amendrient (not
No requested No requested 50; No requested amendment ) No No requested amendment
. required to express No requested
amendment amendment increased to (loaned shares do not count as . ) requested (board can amend proxy
. intention to hold amendment
(3%) (20%) 20 in March owned) amendment access bylaw)
shares beyond annual
2017 .
meeting)
No requested
d t t
No requested From 20% to No requested amendment amgn ment (no No No requested amendment
From 20 to required to express No requested
amendment 25% (22 . (loaned shares do not count as . . requested (board can amend proxy
. no limit intention to hold amendment
(3%) directors) owned) amendment access bylaw)

shares beyond annual
meeting)

42 Oshkosh Corporation, Form 8-K filed with the SEC on Sep. 16, 2016 announcing amendments to proxy access bylaw, available here.
43 Oshkosh Corporation, SEC Response Letter (Nov. 4, 2016), available here.
4 payPal Holdings, Inc., SEC Response Letter (Mar. 22, 2017), available here.
4 payPal Holdings, Inc., SEC Response Letter (Mar. 9, 2018), available here.
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https://www.sec.gov/divisions/corpfin/cf-noaction/14a-8/2016/johnchevedden092016-14a8-incoming.pdf
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Appendix A — Summary of Proxy Access Bylaw Amendments Sought by Shareholder Proponents

Proxy Access Bylaw Amendments Sought by Shareholder Proponents

Limit on Proxy Requirement /

Restrictions on

Compan A E Intention t Nomi
— % Ownership cc.ess Group Size Loaned Shares xpress Intention o Renominating ?Tmee Board Power to Amend
Nominees ., “ ” Hold Shares Beyond Eligibility
Threshold Limit Count as “Owned Unsuccessful Proxy Proxy Access Bylaws
(Max % of Mtg. Date Access Nominees Generally
Board) (e.g., 1 Year)
PG&E Corporation - 2017
Non-binding N No requested
o requested .
Proponent: John Chevedden No requested amendment From 20 to No requested amendment amendment (required No requested No No requested amendment
No-action relief based on amendment (20% (22 50 (loaned shares count as owned if to express intention amer?dment requested (board can amend proxy
Rule 14a-8(i)(10) granted on (3%) direc(t’o;s)) recallable on 5 BDs’ notice) to hold shares beyond amendment access bylaw)
3/2/174 annual meeting)
PG&E Corporation - 2018 No requested
e Non-binding No requested From 20% (22 From 20 to No requested amendment amendment (required No requested No No requested amendment
* Proponent: John Chevedden amendment directors) to no limit (loaned shares count as owned if to express intention amer?dment requested (board can amend proxy
* Voted on 5/22/18 (26.5% (3%) 25% recallable on 5 BDs’ notice) to hold shares beyond amendment access bylaw)
support) annual meeting)
PPG Indu'str'ies, Inc. No requested
Non-binding No requested amendment (not
Proponent: John Chevedden No requested amendment From 20 to No requested amendment required to express No requested No No requested amendment
No-action relief based on amendment (20% (22 50 (loaned shares count as owned if intention to hold amendment requested (board can amend proxy
0 \=
Rule 14a-8(i)(10) granted on (3%) directors)) recallable) shares beyond annual amendment access bylaw)
2/10/17% meetin
g)
Progenics Pharmaceuticals, Inc. No requested Remove 2-year
¢ Non-binding No requested No requested No requested amendment amendment (not nomination No No requested amendment
* Proponent: James McRitchie amer?dment amendment From 20to | (loaned shares count as owned if required to express restriction on requested (boa?d can amend prox
¢ Voted on 6/13/18 (13.4% (3%) (25% (=2 no limit recallable on 5 BDs’ notice and intention to hold nominees who did amzndment access b Iaw)p Y
support) ? directors)) agreement to recall upon notice) | shares beyond annual | not receive 225% of ¥
meeting) total votes cast
QUALCOMM Corporation No requested
* Non-binding From 20% (22 amendment (not
DG " | directors)to | From 20t | TR EREECRIEEREE | requied toerpress | Norequested | i | [0 SREet SRS
* Voted on 3/7/17 (31.7% 25% (22 no limit . intention to hold amendment q proxy
support) (3%) directors) recallable on 5 BDs’ notice) shares beyond annual amendment access bylaw)
meeting)

46 PG&E Corporation, SEC Response Letter (Mar. 2, 2017), available here.
47 PPG Industries, Inc., SEC Response Letter (Feb. 10, 2017), available here.



https://www.sec.gov/divisions/corpfin/cf-noaction/14a-8/2017/johncheveddenpge030217-14a8.pdf
https://www.sec.gov/divisions/corpfin/cf-noaction/14a-8/2017/johncheveddenppg021017-14a8.pdf
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Proxy Access Bylaw Amendments Sought by Shareholder Proponents

Limit on Prox Requirement ..
¥ q / Restrictions on

Compan A E Intention t Nomi
— % Ownership cc.ess Group Size Loaned Shares Xpress intention to Renominating ominee Board Power to Amend
Nominees Hold Shares Beyond

Eligibilit
Threshold (Max % of Limit Count as “Owned” Mtg. Date UnsuccessfuI.Proxy Gelile:alll\\// Proxy Access Bylaws
Access Nominees

Board) (e.g., 1 Year)

Quest Diagnostics Incorporated
Non-binding No requested No requested.
Proponent: John Chevedden No requested amendment From 20 to No requested amendment amendment (required No requested No No requested amendment
. . . q
Neraaiion relie based e amendment 209 (loaned shares count as owned if | to express intention requested (board can amend proxy
o (20% (=2 50 S amendment
Rule 14a-8(i)(10) granted on (3%) directors)) recallable on 5 BDs’ notice) to hold shares beyond amendment access bylaw)
3/23/17% annual meeting)
Raytheon Corporation - 2017 No requested
Non-binding No requested No requested No requested amendment amendment (not No No requested amendment
Proponent: John Chevedden amer?dment amendment From 20 to (loaned shares count as owned if required to express No requested requested (boa(r:ld can amend brox
No-action relief based on (3%) (20% (=2 50 recallable on 5 BDs’ notice and intention to hold amendment amgndment access b Iaw)p Y
Rule 14a-8(i)(10) granted on ° directors)) recalled within 5 BDs of notice) | shares beyond annual ¥
2/21/17% meeting)
Raytheon Corporation - 2018
Non-binding No requested
Proponent: John Chevedden No requested From 20% (22 No requested amendment amendment (not No No requested amendment
No-action relief based on amer?dment directors) to From 20 to (loaned shares count as owned if required to express No requested requested (boa?d can amend brox
Rule 14a-8(i)(10) denied on (3%) 25% (22 no limit recallable on 5 BDs’ notice and intention to hold amendment amzndment access b Iaw)p ¥
2/12/18%0 ? directors) recalled within 5 BDs of notice) shares beyond annual v
Voted on 5/31/18 (35.9% meeting)
support)
Reliance Steel & Aluminum Co.
No requested
2017 No requested amendment (not
Non-binding No requested q No requested amendment ) No No requested amendment
amendment From 20 to . required to express No requested
Proponent: John Chevedden amendment (loaned shares count as owned if I . requested (board can amend proxy
. . (25% (=2 50 S intention to hold amendment
No-action relief based on Rule (3%) . recallable on 3 BDs’ notice) amendment access bylaw)
142-8(i)(10) granted on directors)) shares beyond annual
meeting)
2/10/17>1

48 Quest Diagnostics Corporation, SEC Response Letter (Mar. 23, 2017), available here.

4 Raytheon Corporation, SEC Response Letter (Feb. 21, 2017), available here. Reconsideration request submitted by proponent denied on Mar. 1, 2017.
50 Raytheon Corporation, SEC Response Letter (Feb. 12, 2018), available here.

51 Reliance Steel & Aluminum Co., SEC Response Letter (Feb. 10, 2017), available here.


https://www.sec.gov/divisions/corpfin/cf-noaction/14a-8/2017/johncheveddenquest032317-14a8.pdf
https://www.sec.gov/divisions/corpfin/cf-noaction/14a-8/2017/johncheveddenraytheon022117-14a8.pdf
https://www.sec.gov/divisions/corpfin/cf-noaction/14a-8/2018/cheveddenraytheon021218-14a8.pdf
https://www.sec.gov/divisions/corpfin/cf-noaction/14a-8/2017/johncheveddenreliance021017-14a8.pdf
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Company

Reliance Steel & Aluminum Co. -

2018

¢ Non-binding

¢ Proponent: John Chevedden

* Voted on 5/16/18 (28.3%
support)

% Ownership
Threshold

Limit on Proxy
Access
Nominees
(Max % of
Board)

No requested

Proxy Access Bylaw Amendments Sought by Shareholder Proponents

Group Size
Limit

Loaned Shares
Count as “Owned”

Requirement /
Express Intention to
Hold Shares Beyond

Mtg. Date
(e.g., 1 Year)

No requested
amendment (not

Restrictions on
Renominating
Unsuccessful Proxy
Access Nominees

Nominee
Eligibility
Generally

Board Power to Amend
Proxy Access Bylaws

SBA Communications
Corporation
Non-binding
Proponent: New York City
Comptroller
No-action relief based on Rule
14a-8(i)(10) denied on
2/12/16°2
Approved on 5/13/16 (67.6%
support)
e Amended on 1/14/1733

SciClone Pharmaceuticals, Inc.
Non-binding
Proponent: James McRitchie
Voted on 6/8/17 (28.3%
support)
Company was acquired in
October 2017

Sempra Energy - 2017
Non-binding
Proponent: John Chevedden
No-action relief based on Rule
14a-8(i)(10) granted on
3/2/17>

No requested No requested amendment ) No No requested amendment
amendment From 20 to . required to express No requested
amendment . (loaned shares count as owned if . . requested (board can amend proxy
(25% (=2 no limit S intention to hold amendment
(3%) ) recallable on 3 BDs’ notice) amendment access bylaw)
directors)) shares beyond annual
meeting)
No
No requested requested
From loaned shares not counting No requested amendment; amendment;
From 20% (21 as owned to loaned shares q amended nomination | eliminated
K From 10 to : . amendment (not L. e
From 5% to director) to no limit: counting as owned if recallable required to express restriction on prohibition | No requested amendment
3%; amended 25%; amended ’ on 5 BDs’ notice; amended to .q ) P nominees who did on third- (board can amend proxy
amended to 5 intention to hold .
to 3% to 25% (21 L count loaned shares as owned if not receive 225% of | party comp. access bylaw)
. no limit R shares beyond annual .
director) recallable on 5 days’ notice and meeting) total votes cast in arrange-
promptly recalled upon notice J past 3 years, to 220% | ments with
in past 2 years proxy access
nominees
No requested
From 20% (22 amendment (not
No requested . 6 No requested amendment ) ( No No requested amendment
directors) to From 20 to . required to express No requested
amendment (loaned shares count as owned if . ) requested (board can amend proxy
25% (22 50 ) . intention to hold amendment
(3%) . recallable on 5 BDs’ notice) amendment access bylaw)
directors) shares beyond annual
meeting)
No requested
No requested No requested amendment 4 .
No requested . | amendment (required No No requested amendment
amendment From 20 to (loaned shares count as owned if ) . No requested
amendment s . to express intention requested (board can amend proxy
(20% (=2 50 recallable on 5 BDs’ notice and amendment
(3%) . . ) to hold shares beyond amendment access bylaw)
directors)) recalled with 5 BDs of notice)

annual meeting)

52 SBA Communications Corporation, SEC Response Letter (Feb. 12, 2016), available here.
53 SBA Communications Corporation, Form 8-K filed with the SEC on Jan. 18, 2017 announcing amendments to proxy access bylaw, available here.
54 Sempra Energy, SEC Response Letter (Mar. 2, 2017), available here.


https://www.sec.gov/divisions/corpfin/cf-noaction/14a-8/2016/nycityemployees021216-14a8.pdf
https://www.sec.gov/Archives/edgar/data/1034054/000119312517012393/0001193125-17-012393-index.htm
https://www.sec.gov/divisions/corpfin/cf-noaction/14a-8/2017/johncheveddensempra030217-14a8.pdf
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Company

Sempra Energy - 2018

¢ Non-binding

¢ Proponent: John Chevedden

* Voted on 5/10/18 (19.7%
support)

The Southern Company

¢ Non-binding

¢ Proponent: John Chevedden

* Voted on 5/23/18 (20.0%
support)

Starbucks Corporation - 2017

¢ Non-binding

¢ Proponent: James McRitchie

e Voted on 3/22/17 (28.3%
support)

Starbucks Corporation - 2018
Non-binding
Proponent: James McRitchie
and Myra Young
Voted on 3/21/18 (32.7%
support)

Stericycle, Inc.

¢ Non-binding

¢ Proponent: John Chevedden

e Voted on 5/24/17 (29.1%
support)

% Ownership
Threshold

Limit on Proxy
Access
Nominees
(Max % of
Board)
From (20% (22
directors)) to
20% (22

Group Size
Limit

Loaned Shares
Count as “Owned”

No requested amendment

Requirement /
Express Intention to
Hold Shares Beyond

Mtg. Date
(e.g., 1 Year)

No requested

Proxy Access Bylaw Amendments Sought by Shareholder Proponents

Restrictions on
Renominating
Unsuccessful Proxy
Access Nominees

Nominee
Eligibility
Generally

Board Power to Amend
Proxy Access Bylaws

N ted . . d t ired N N ted d t
o requeste directors when From 20 to (loaned shares count as owned if amendmen .(requ.lre No requested ° 0 requested amendmen
amendment R . ;. to express intention requested (board can amend proxy
(3%) the board is <12 no limit recallable on 5 BDs’ notice and to hold shares beyond amendment amendment access bylaw)
and 23 directors recalled with 5 BDs of notice) ;
annual meeting)
when the board
is >12)
No requested
N ted d t d t t
No requested From 20% (22 O requested amendmen . amgn ment (no No No requested amendment
X From 20to | (loaned shares count as owned if required to express No requested
amendment directors) to . S . . requested (board can amend proxy
(3%) 25% no limit recallable on 5 BDs’ notice and intention to hold amendment amendment access bylaw)
recalled within 5 BDs of notice) shares beyond annual
meeting)
No requested Remove 2-year
From 20% (22 amendment (not nomination
No requested . 6 No requested amendment . ( . No No requested amendment
directors) to From 20 to . required to express restriction on
amendment o (loaned shares count as owned if . . . . requested (board can amend proxy
25% (22 no limit S intention to hold nominees who did
(3%) K recallable on 5 BDs’ notice) . amendment access bylaw)
directors) shares beyond annual | not receive 225% of
meeting) total votes cast
No requested
No requested amendment (not
No requested q No requested amendment . ( No No requested amendment
amendment From 20 to . required to express No requested
amendment e (loaned shares count as owned if . ) requested (board can amend proxy
(20% (=2 no limit S L. intention to hold amendment
(3%) ) recallable on 5 BDs’ notice) amendment access bylaw)
directors)) shares beyond annual
meeting)
No requested
No requested amendment (not
No requested No requested amendment ) No No requested amendment
amendment From 20 to . required to express No requested
amendment (loaned shares count as owned if . . requested (board can amend proxy
(20% (=2 50 R intention to hold amendment
(3%) ) recallable on 5 BDs’ notice) amendment access bylaw)
directors)) shares beyond annual

meeting)




Appendix A — Summary of Proxy Access Bylaw Amendments Sought by Shareholder Proponents

Company

Target Corporation
Non-binding
Proponent: John Chevedden
Reconsideration request for
no-action relief based on
Rule 14a-8(i)(10) granted on
3/2/17%

Time Warner Inc.
Non-binding
Proponent: John Chevedden
on behalf of Kenneth Steiner
No-action relief based on
Rule 14a-8(i)(10) granted on
3/2/17%¢

United Continental Holdings, Inc.

Non-binding

Proponent: John Chevedden
No-action relief based on
Rule 14a-8(i)(10) granted on
2/10/17°7

United Natural Foods, Inc.
Non-binding
Proponent: James McRitchie
and Myra Young
Voted on 12/15/16 (35.8%
support)

% Ownership
Threshold

Limit on Proxy
Access
Nominees
(Max % of
Board)

No requested

Group Size
Limit

Loaned Shares
Count as “Owned”

Requirement /
Express Intention to
Hold Shares Beyond

Mtg. Date
(e.g., 1 Year)

No requested
amendment (not

Proxy Access Bylaw Amendments Sought by Shareholder Proponents

Restrictions on
Renominating
Unsuccessful Proxy
Access Nominees

Nominee
Eligibility
Generally

Board Power to Amend
Proxy Access Bylaws

No requested No requested amendment ) No No requested amendment
amendment From 20 to . required to express No requested
amendment (loaned shares count as owned if . . requested (board can amend proxy
(20% (=2 50 R intention to hold amendment
(3%) ) recallable on 3 BDs’ notice) amendment access bylaw)
directors)) shares beyond annual
meeting)
No requested
N ted d t t
No requested 0 requeste No requested amendment amgn ment (no No No requested amendment
amendment From 20 to . required to express No requested
amendment (loaned shares count as owned if . ) requested (board can amend proxy
(20% (=2 50 R intention to hold amendment
(3%) ) recallable on 5 BDs’ notice) amendment access bylaw)
directors)) shares beyond annual
meeting)
No requested
No requested amendment (not
No requested q No requested amendment ) ( No No requested amendment
amendment From 20 to . required to express No requested
amendment (loaned shares count as owned if . ) requested (board can amend proxy
(20% (=2 50 S intention to hold amendment
(3%) ) recallable on 5 BDs’ notice) amendment access bylaw)
directors)) shares beyond annual
meeting)
Modify loaned shares provision
(count if recallable on 5 BDs’ Remove 2-year
notice and agrees to recall upon nomination
notice) to ensure that loaned No requested restriction on
No requested From 20% to . I amendment (required . . No No requested amendment
From 20 to | shares are counted if nominating ; ) nominees who did
amendment 25% (22 no limit SH represents it has the legal to express intention not receive support requested (board can amend proxy
(3%) directors) P & to hold shares beyond PP amendment access bylaw)

right to recall shares for voting
purposes, will vote shares at the

annual meeting, and will hold
shares through the meeting date

annual meeting)

of 225% of shares
present and entitled
to vote

55 Target Corporation, SEC Response Letter (Mar. 2, 2017), available here.
6 Time Warner Inc., SEC Response Letter (Mar. 2, 2017), available here.
57 United Continental Holdings, Inc., SEC Response Letter (Feb. 10, 2017), available here.


https://www.sec.gov/divisions/corpfin/cf-noaction/14a-8/2017/johncheveddentargetrecon030217-14a8.pdf
https://www.sec.gov/divisions/corpfin/cf-noaction/14a-8/2017/kennethsteinertime030217-14a8.pdf
https://www.sec.gov/divisions/corpfin/cf-noaction/14a-8/2017/johncheveddenunited021017-14a8.pdf
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Proxy Access Bylaw Amendments Sought by Shareholder Proponents

Limit on Proxy

Loaned Shares
Count as “Owned”

No requested amendment
(loaned shares count as owned if
recallable on 3 BDs’ notice and
recalled by record date)

Requirement /
Express Intention to
Hold Shares Beyond

Mtg. Date
(e.g., 1 Year)

No requested
amendment (not
required to express
intention to hold
shares beyond annual

meeting)

Restrictions on
Renominating
Unsuccessful Proxy
Access Nominees

No requested
amendment

Nominee
Eligibility
Generally

No
requested
amendment

Board Power to Amend
Proxy Access Bylaws

No requested amendment
(board can amend proxy
access bylaw)

No requested amendment
(loaned shares count as owned if
recallable on 5 BDs’ notice)

No requested
amendment (required
to express intention
to hold shares beyond
annual meeting)

No requested
amendment

No
requested
amendment

No requested amendment
(board can amend proxy
access bylaw)

Modify loaned shares provision
(count if recallable on 5 BDs’
notice) to ensure that loaned

shares are counted if nominating
SH represents it has the legal
right to recall shares for voting

purposes, will vote shares at the
annual meeting, and will hold

shares through the meeting date

Remove requirement
to disclose intention
to hold shares for at
least 1 year beyond
the annual meeting

Remove 2-year
nomination
restriction on
nominees who did
not receive support
of 225% of shares
present and entitled
to vote

No
requested
amendment

No requested amendment
(board can amend proxy
access bylaw)

Company % Ownership Acc.ess Group Size
Threshold Nominees Limit
(Max % of
Board)
UnitedHealth Group
Incorporated
Non-binding
Proponent: John Chevedden No requested No requested From 20 to
Reconsideration request for amendment amendment 50
no-action relief based on (3%) (20%)
Rule 14a-8(i)(10) granted on
3/2/17%8
Verisign, Inc.
Non-binding
Proponent: John Chevedden No requested No requested
No-action relief based on amendment amendment From 20 to
Rule 14a-8(i)(10) granted on (3%) (_20% (22 50
3/2/17% directors))
Walgreens Boots Alliance, Inc. -
2017
Non-binding
Propon.ent: Jc.>hn Chevedden No requested From 20% to
No-action relief baéed on amendment 25% (22 From.ZO.to
Rule 14a-8(c) and (i)(10) (3%) directors) no limit
denied on 11/3/16%°
Voted on 1/26/17 (25.4%
support)
Walgreens Boots Alliance, Inc. -
pLokk:
¢ Non-binding : No requested No requested From 20 to
* Proponent: Kenneth Steiner amendment amendment no limit
* Voted on 1/17/18 (22.9% (3%) (20%)
support)

No requested amendment
(loaned shares count as owned if
recallable on 5 BDs’ notice)

No requested
amendment (required
to express intention
to hold shares beyond
annual meeting)

No requested
amendment

No
requested
amendment

No requested amendment
(board can amend proxy
access bylaw)

58 UnitedHealth Group, Inc., SEC Response Letter (Mar. 2, 2017), available here.

59 Verisign, Inc., SEC Response Letter (Mar. 2, 2017), available here.

5 walgreens Boots Alliance, Inc., SEC Response Letter (Nov. 3, 2016), available here.


https://www.sec.gov/divisions/corpfin/cf-noaction/14a-8/2017/johncheveddenunitedhealthrecon030217-14a8.pdf
https://www.sec.gov/divisions/corpfin/cf-noaction/14a-8/2017/johncheveddenverisign030217-14a8.pdf
https://www.sec.gov/divisions/corpfin/cf-noaction/14a-8/2016/johncheveddenwalgreens110316-14a8.pdf
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Company

The Walt Disney Company - 2017
Non-binding
Proponent: James McRitchie
No-action relief based on
Rule 14a-8(c) and (i)(10)
denied on 11/3/1651
Amended on 11/30/16%2
Voted on 3/8/17 (26.9%
support)

The Walt Disney Company - 2018

¢ Non-binding

¢ Proponent: James McRitchie

¢ Voted on 3/8/18 (27.4%
support)

Whole Foods Market, Inc. - 2016

¢ Non-binding

* Proponent: James McRitchie

¢ Voted on 3/9/16 (39.8%
support)

% Ownership
Threshold

Limit on Proxy
Access
Nominees
(Max % of
Board)

From 20% to

Group Size
Limit

Loaned Shares
Count as “Owned”

Requirement /
Express Intention to
Hold Shares Beyond

Mtg. Date
(e.g., 1 Year)

No requested

Proxy Access Bylaw Amendments Sought by Shareholder Proponents

Restrictions on
Renominating
Unsuccessful Proxy
Access Nominees

Remove 2-year
nomination

Nominee
Eligibility
Generally

Board Power to Amend
Proxy Access Bylaws

25% (22 No requested amendment amendment (not restriction on
No requested X . ) X . No No requested amendment
directors); From 20 to (loaned shares count as owned if required to express nominees who did
amendment . ;o - . . requested (board can amend proxy
(3%) amended to no limit recallable on 5 BDs’ notice and intention to hold not receive support amendment access bylaw)
20% (22 recalled within 5 BDs’ notice) shares beyond annual of 225% of shares
directors) meeting) present and entitled
to vote
Remove 2-year
From 20% to No requested nomination
25% (22 No requested amendment amendment (not restriction on
No requested X . ) X . No No requested amendment
directors); From 20to | (loaned shares count as owned if required to express nominees who did
amendment . ;o - . . requested (board can amend proxy
(3%) amended to no limit recallable on 5 BDs’ notice and intention to hold not receive support amendment access bylaw)
20% (22 recalled within 5 BDs’ notice) shares beyond annual of 225% of shares
directors) meeting) present and entitled
to vote
No
prohibition
on comp.
. - arrange-
Modify loaned shares provision 8
Remove 2-year ments (but
to ensure that loaned shares are L
. L No requested nomination should be
counted if nominating SH . - .
No requested From 20% to . . amendment (required restriction on disclosed); No requested amendment
From 20 to represents it has the legal right . . X .
amendment 25% (22 . . to express intention nominees who did board (board can amend proxy
. no limit to recall shares for voting .
(3%) directors) i to hold shares beyond | not receive support | should defer access bylaw)
purposes, will vote shares at the A ..
. . annual meeting) of 225% of total decisions
annual meeting, and will hold
shares through the meeting date votes cast about
g J suitability of
SH
nominees to
a SH vote

61 The Walt Disney Company, SEC Response Letter (Nov. 3, 2016), available here.

52 The Walt Disney Company, Form 8-K filed with the SEC on Dec. 2, 2016 announcing amendment to proxy access bylaw, available here.

A-24


https://www.sec.gov/divisions/corpfin/cf-noaction/14a-8/2016/jamesmcritchiewalt110316-14a8.pdf
https://www.sec.gov/Archives/edgar/data/1001039/000100103916000528/0001001039-16-000528-index.htm
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Limit on Proxy

Requirement /

Proxy Access Bylaw Amendments Sought by Shareholder Proponents

Restrictions on

Compan A E Intention t Nomi
— % Ownership cc.ess Group Size Loaned Shares xpress Intention o Renominating ?Tmee Board Power to Amend
Nominees ., “ ” Hold Shares Beyond Eligibility
Threshold Limit Count as “Owned Unsuccessful Proxy Proxy Access Bylaws
(Max % of Mtg. Date . Generally
Access Nominees
Board) (e.g., 1 Year)
Whole Foods Market, Inc. - 2017
Non-binding
Proponent: James McRitchie R 2
No-action relief based on emoYe -.year
Rule 142-8(c) and (i)(10) No requested amendment No requested nomination
denied on 11/3/1663 No requested From 20% to From 20 to (loaned shares count as owned if | amendment (required restriction on No No requested amendment
Voted on 2/17/17 (36.6% amendment 25% (22 no limit recallable on 3 BDs’ notice and to express intention nominees who did requested (board can amend proxy
e ; (3%) directors) recalled by the time nomination | to hold shares beyond | not receive support | amendment access bylaw)
I S S is submitted) annual meeting) of 225% of total
August 2017 votes cast
Xylem Inc.
Non-binding 4
Proponent: John Chevedden No requested No requeste '
q

. . No requested No requested amendment amendment (required No No requested amendment
No-action relief based on Rule amendment From 20 to . ; B No requested

. amendment (loaned shares count as owned if to express intention requested (board can amend proxy
14a-8(i)(10) granted on (20% (=2 50 S amendment

G (3%) ) recallable on 5 BDs’ notice) to hold shares beyond amendment access bylaw)
3/2/17 directors)) .

annual meeting)

Note: Data in Appendix B is derived from publicly available information as of December 31, 2018. Inclusion of a company in Appendix B is not intended to suggest that Sidley Austin LLP advised such company

regarding a shareholder proposal relating to proxy access.

% Whole Foods Market, Inc., SEC Response Letter (Nov. 3, 2016), available here.
64 Xylem Inc., SEC Response Letter (Mar. 2, 2017), available here.


https://www.sec.gov/divisions/corpfin/cf-noaction/14a-8/2016/jamesmcritchiewhole110316-14a8.pdf
https://www.sec.gov/divisions/corpfin/cf-noaction/14a-8/2017/johncheveddenxylem030217-14a8.pdf

Appendix B — Select Terms of Proxy Access Provisions Adopted Since January 1, 2015

Key Parameters

Other Ownership

Nomination Deadline

Proxy Access Unavailable if

Advance Notice Nomination

Restrictions on

Requirements Banon (Annual Meeting) e
FEE Third-Party | pavs Pri Renominating
% Owner- Limit on Proxy 1 ; \ [ : UELE ety ay; r:or Depends on # Creeping Proxy Access
Company ik Access Group Sl LT . to Ann'y Days Prior to of Advance Control Nominees Based
ship S . Shares | Hold Beyond ensation of Proxy Blanket ; Limitations = on % Support
hreshold I Size T Annual Mtg. X Notice o Supp!
Thresho o Limi Count as Mtg. Date g Date / Ann’ Exclusion Nomi E and Other
(# of years) {Max:1%of imit “Owned” (1 Year ments Filing / iy :mln:ees. of Freeze-Outs
Board) Unless Noted) E R That Election
3% for 3 Overall:
years: Overall: | 95(17%)
10/, «
561 (>99%) | >of 2 or 20%: " 470 (83%)
9 <20:
438 (78%) <= Of the 95:
3% for 2 5 (<1%) Yes: Yes: Yes: of th
_ e
years: . 539 178 64 —— Yes: Yes:
1 (<1%) 2 (95%) (32%) (11%) 470 20-120: 489;7‘?) 39;9?)
< .
TOTALS 0 62 (11%) 20: 0 0 ¥ 45 (47%) 446/565 141/565 0 0
0,
(out of 5.65) 525 (93%) 120-150: (79%) (25%)
companies . . . - . .

P 3% for 3..5 > of 2 or 25%: No: No: No: 451 (96%) 120-150: No: No:
years: 40 (7%) >20 and 26 387 501 m) 76 (13%) 174 (31%)
1(<1%) None: | (5%) (68%) (89%) other: ’

25%: 35 (6%) o
5% for 3 25 (4%) 19 (4%) Other:
years: 8 (8%)
2 (<1%)
No, neither
disclosure
Yes. must Yes, required nor
SEC Vacated ,be statement of | prohibition Nominating
Exchange Act 3% for 3 25% None recalled intent to of compen- 120-150 shareholder None None
Rule 14a-11 years ° to count continue sation nominates any
(for reference) as owned ownership arrange- nominee
after election ments was
included in
14a-11




Company

* Denotes companies that adopted proxy access pursuant to a shareholder-approved bylaw.

Appendix B — Select Terms of Proxy Access Provisions Adopted Since January 1, 2015

Key Parameters

% Limit
Owner- on

ship Proxy
Thres- | Access
hold Nom-
(3 inees
Years (Max.

Unless % of
Noted) | Board)

Group
Size
Limit

Other Ownership
Requirements

Must
State
Intention
to Hold
Beyond
Mtg. Date
(1 Year
Unless
Noted)

Loaned
Shares
Count as
“Owned”

Ban on
Third-
Party
Comp-

ensation

Arrange-
ments

Nomination
Deadline
(Annual
Meeting)

Days
Prior to
Ann’y
of
Proxy
Date /
Filing /
Release

Days
Prior
to
Ann-
VE]
Mtg.
Ann’y

Proxy Access
Unavailable if Advance
Notice Nomination

Depends
on # of
Advance
Notice
Nominees
For That
Election

Blanket
Exclusion

Creeping Control Limitations

Restrictions
on Renom-
inating
Proxy Access
Nominees
Based on %
Support and
Other
Freeze-Outs

Circumstances
of Adoption

* Denotes companies that were targeted by the New York City Pension Funds as set forth in their Boardroom Accountability Project Company Focus List, 2016 Shareowner Initiatives: Postseason Report or Boardroom

Accountability Project 2.0 Focus List.
A Denotes companies that were included in the S&P 500 Index as of December 31, 2018.

1. 3D Systems
Corporation
(12/28/2016)

2.  3M Company**
(11/10/15)

3. A.Schulman, Inc.

(3/30/17)

4. Abbott
Laboratories”
(12/11/15)

Yes if Any SH Adopted and
20% 120- nominates o Successful proxy access nominees 25% shareholder
3% 20 recallable Yes No
(22) 150 any count vs. cap (2 years) (2 years) proposal was
(5 BDs) X !
nominee withdrawn
e Successful proxy access nominees
count vs. cap (2 years after board Adopted and
0, H -
3% 20% 20 Yes if No No 90 Reduces nom.') None shareholder
(=2) recalled 120 board cap | e Nominees pursuant to agreement proposal was
count vs. cap (2 years after board withdrawn
nom.) but not <1
Yes if Any SH e Nom’g SH may not nominate if >
recallable nominates 25% of directors in office were
o o and 120 - such nominated (i) via proxy access or
3% g2 2 recalled No No 150 proxy advance notice by such SH or None Other/Unknown
upon access pursuant to an agreement with such
notice nominee SH
e Successful proxy access nominees e 25% (2
count vs. cap (2 years after board years)
nom.) e Nom’g SH
20% Yes - 90— Reduces |e Nominees pursuant to agreement may not
3% 20 silent on No No y. Other/Unknown
(=1) recall 120 board cap count vs. cap (2 years after board nominate
nom.) but not <1 if <25%
e Successful nominating shareholder support (1
may not nominate (2 years) year)



http://comptroller.nyc.gov/services/financial-matters/boardroom-accountability-project/focus-companies/
https://comptroller.nyc.gov/wp-content/uploads/documents/2016_Shareowner_Initiatives_Postseason_Report.pdf
https://comptroller.nyc.gov/wp-content/uploads/2017/09/BAP-2.0-Focus-List.pdf
https://comptroller.nyc.gov/wp-content/uploads/2017/09/BAP-2.0-Focus-List.pdf
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Nomination Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
Limit Must Third- Davs inating
on State Party i v Depends Proxy Access .
. Prior to k . N . Circumstances
Company Proxy Intention Comp- , on # of Creeping Control Limitations Nominees .
Loaned . Ann’y o of Adoption
Access Group to Hold ensation Advance Based on %
. Shares of Blanket X
Nom- Size Beyond Arrange- X Notice Support and
. .. Count as Proxy Exclusion .
inees Limit “Owned” Mtg. Date ments Date / Nominees Other
((\ENE (1 Year Filing / For That Freeze-Outs
% of Unless Rele:se Election
Board) Noted)
Yes if Any SH
X 20 (25 | recallable .
5.  Abercrombie & if mkt and 120 nominates
Fitch Co. 3% 25% Yes No a proxy None None Other/Unknown
(2/23/18) cap 2 recalled 150
$2.58B) upon access
) nominee
notice
Yes if
recallable
(5 BDs) Any SH e Successful proxy access nominees Adopted and
6. AbbVie Inc.*" and 120 - nominates count vs. cap (2 years) 25% shareholder
v 0,
(2/18/16) 3% R 20 recalled ves No 150 any e Nominees pursuant to agreement (2 years) proposal was
by date of nominee count vs. cap (3 years) withdrawn
nom.
notice
. e 25% (2
e Successful proxy access nominees
years)
Anv SH count vs. cap (3 years) Nom’e SH
L]
7.  Accenture plc** o Yes if y e Nominees pursuant to agreement ome Other/Unknown;
20% 120 - nominates may not
(Ireland) 3% 20 recallable No No count vs. cap (3 years) . 2016 management
(2/3/16) (22) (3 BDs) 150 any o P ilable if nominate roposal passed
nominee roxy access unavaila .EI . if <10% prop p
successful advance notice nominee
A ) support (2
remains in office (3 years)
years)
Yes if
recallable
(5 BDs) .
and Any SH e Successful proxy access nominees Adopted and
8. ACl Worldwide, 20% 120 - nominates count vs. cap (2 years) 25% shareholder
3% 20 agrees to Yes No .
Inc. (2/21/17) (=2) romotl 150 any e Nominees pursuant to agreement (2 years) proposal was
promptly nominee count vs. cap withdrawn
recall
upon
notice




10.

11.

12.

Company

Activision
Blizzard, Inc.®
(2/1/18)

Acuity Brands,
Inc.
(9/30/16)

Adient plc
(10/31/16)

Adobe Inc.”
(8/31/16)

Appendix B — Select Terms of Proxy Access Provisions Adopted Since January 1, 2015

Nomination Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
% Limit Must Third- Davs inating
Owner- on State Party . v Days Depends Proxy Access .
. ) Prior to k . N . Circumstances
ship Proxy Intention Comp- , Prior on # of Creeping Control Limitations Nominees .
Loaned . Ann’y o of Adoption
Thres- | Access Group to Hold ensation to Advance Based on %
. Shares of Blanket X
hold Nom- Size Beyond Arrange- Ann- X Notice Support and
. .. Count as Proxy Exclusion .
(3 inees Limit “Owned” Mtg. Date ments Date / VE] Nominees Other
Years ((\ENE (1 Year Filing / Mtg. For That Freeze-Outs
Unless % of Unless Rele:se Ann’y Election
Noted) | Board) Noted)
Yes if
recallable
(5 BDs)
0, -
3% %22/; 20 rei:ﬁed No No 112;)0 None None Other/Unknown
by date of
nom.
notice
Yes if . .
If board is classified, # of proxy
recallable .
and access nominees may not be >50%
o _ of directors to be elected
3% 20% 20 agrees to No No 120 Reduces Successful proxy access nominees None Other/Unknown
(>2) promptly 150 board cap
recall count vs. cap (2 years)
Director nominees pursuant to
upon t tvs. ca
notice agreement count vs. cap
. Adopted in
Successful proxy access nominees . .
. connection with
Yes if count vs. cap (2 years after board <oin-off from
20% revocable 90 - Reduces nom.) 10% P
3% 20 No No A parent company
(=2) at any 120 board cap Nominees pursuant to agreement (2 years) (where 2016
time count vs. cap (2 years after board
shareholder
nom.) but not <1
proposal passed)
Yes if
recallable
(5 BDs) Any SH
o _ . .
3% 20% 20 and No No 120 nominates Successful proxy access nominees None Other/Unknown
(>2) recalled 150 any count vs. cap (2 years)
by date of nominee
nom.
notice




13.

14.

15.

16.

Company

Adtalem Global
Education Inc.
(f/k/a DeVry
Education Group
Inc.) (2/16/17)

Advance Auto
Parts, Inc.®
(3/1/17)

AdvanSix Inc.
(10/1/16)

AECOM
(11/15/17)

Key Parameters

%

Owner-

ship
Thres-
hold
(3
Years
Unless
Noted)

Appendix B — Select Terms of Proxy Access Provisions Adopted Since January 1, 2015

Limit
on
Proxy
Access
Nom-
inees
(Max.
% of
Board)

Other Ownership
Requirements

Loaned
Shares
Count as
“Owned”

Must
State

Intention
to Hold
Beyond

Mtg. Date

(1 Year
Unless
Noted)

Ban on
Third-
Party
Comp-

ensation
Arrange-

ments

Nomination
Deadline
(Annual
Meeting)

Days
Prior to
Ann’y
of
Proxy
Date /
Filing /
Release

Days
Prior
to
Ann-
VE]
Mtg.
Ann’y

Proxy Access
Unavailable if Advance
Notice Nomination

Blanket
Exclusion

Depends
on # of
Advance
Notice
Nominees
For That
Election

Creeping Control Limitations

Restrictions
on Renom-
inating
Proxy Access
Nominees
Based on %
Support and
Other
Freeze-Outs

Circumstances
of Adoption

Yes if .
Successful proxy access nominees
recallable count vs. cap (3 years)
(5 BDs) Any SH i -cap ey )
. Directors in office and nominees
20% and 120 - | nominates 25%
3% 20 No No pursuant to agreement count vs. Other/Unknown
(>2) recalled 150 any ca (2 years)
prior to nominee P o
record Successful nominating shareholder
date may not nominate (2 years)
Any SH Successful proxy access nominees
Yes if ; count vs. cap (2 years)
0, —_ 0,
3% 20% 20 recallable No No 120 nominates Directors in office and nominees 25% Other/Unknown
(>2) 150 any (2 years)
(5 BDs) nominee pursuant to agreement count vs.
cap (2 years)
Yes if
recallable
Adopted in
(5 BDs) AnY SH . connec?cion with
20% and 120 - | nominates Successful proxy access nominees 25% )
3% 20 Yes No spin-off from
(=2) recalled 150 any count vs. cap (2 years) (2 years)
by date of nominee parent company
nom that had adopted
notice
Any SH Successful proxy access nominees
Yes if ; count vs. cap (2 years)
209 120 - t 259
3% % 20 recallable No No nominates Directors in office and nominees % Other/Unknown
(>2) 150 any (2 years)
(5 BDs) nominee pursuant to agreement count vs.

cap
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LCIWRELEh Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
Limit Must Third- Davs inating
on State Party i v Depends Proxy Access .
. Prior to . . N . Circumstances
Company Proxy Intention Comp- , on # of Creeping Control Limitations Nominees .
Loaned . Ann’y o of Adoption
Access Group to Hold ensation Advance Based on %
X Shares of Blanket X
Nom- Size Beyond Arrange- X Notice Support and
. .. Count as Proxy Exclusion .
inees Limit “Owned” Mtg. Date ments Date / Nominees Other
((\ENE (1 Year Filing / For That Freeze-Outs
% of Unless Rele:se Election
Board) Noted)
Adopted after 2015
shareholder
. Any SH Successful proxy access nominees proposal passed and
S Yes if 120 - nom\i/nates ) count vs c: (2y ears) 25% competing proposal
Corporation*" 3% 20% 20 recallable Yes No 150 an . Nomi -caplsy tt ¢ 2 eaors) failed; 2016
(11/25/15) (5 BD) .y ominees pursuant to agreemen y shareholder
nominee count vs. cap proposal was
withdrawn; 2017
fix-it proposal failed
Yes if
recallable
(3 BDs) Any SH e Successful proxy access nominees
e A and 120 - nominates count vs. cap (2 years) 25%
Incorporated” 3% 20% 20 Yes No o picy ° Other/Unknown
(11/10/15) agrees to 150 any e Nominees pursuant to agreement (2 years)
recall nominee count vs. cap
upon
notice
Yes if
recallable Any SH Unavail-
. (5 BDs) nominates able if e Successful proxy access nominees
19. AKSteel Holdlng 25% and 120 - such 250% of count vs. cap (2 years) 25%
Corporation 3% 20 No No A B Other/Unknown
(1/19/17) (22) recalled 150 proxy directors |e Successful nominating shareholder (2 years)
as of date access up for may not nominate (2 years)
of nom. nominee election
notice
Yes if
recallable Adopted and
20. Alaska Air Group, (3 BDs) Any SH shareholder
A 20% and 120 - nominates 25% proposal was
Inc. 3% 20 Yes No None )
(12/9/15) (=2) agrees to 150 any (2 years) excluded; 2017 and
recall nominee 2018 fix-it
upon proposals failed
notice




21.

22.

23.

24.

25.

Company

Albemarle
Corporation™
(2/23/17)

Alcoa
Corporation
(10/31/16)

Alexion
Pharmaceuticals,
Inc.*"

(1/8/16)

Alexandria Real
Estate Equities,
Inc.*"

(1/5/18)

Allegheny
Technologies
Incorporated
(8/4/16)
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Nomination Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
% Limit Must Third- Davs inating
Owner- on State Party . v Days Depends Proxy Access .
. ) Prior to k . N . Circumstances
ship Proxy Intention Comp- , Prior on # of Creeping Control Limitations Nominees .
Loaned . Ann’y o of Adoption
Thres- | Access to Hold ensation to Advance Based on %
Shares of Blanket X
hold Nom- Beyond Arrange- Ann- X Notice Support and
. Count as Proxy Exclusion .
(3 inees “Owned” Mtg. Date ments Date / VE] Nominees Other
Years ((\ENE (1 Year Filing / Mtg. For That Freeze-Outs
Unless % of Unless Rele:se Ann’y Election
Noted) | Board) Noted)
Yes if
recallable
(5 BDs) Adopted and
20% and 120 - Reduces 25% shareholder
39 20 N N N
% (>2) recalled ° ° 150 board cap one (2 years) proposal was
within 5 withdrawn
BDs of
notice
e Successful proxy access nominees
Yes if Any SH count vs. cap (2 years after board Adopted in
20% revocable 120 - nominates nom.) . .
3% 20 No No ) None connection with
(>2) at any 150 any e Nominees pursuant to agreement spin-off
time nominee count vs. cap (2 years after board
nom.) but not <1
e Successful proxy access nominees
Yes if count vs. cap (2 years after board Adopted and
0, -
3% 20% 20 revocable No No 90 Reduces nom..) None shareholder
(>2) at any 120 board cap | e Nominees pursuant to agreement proposal was
time count vs. cap (2 years after board withdrawn
nom.) but not <1
Yes if
recallable e Successful proxy access
(5BDs) Any SH nominees count vs. cap (2 Adopted and
25% and 120- nominates years) 20% shareholder
0
3% (22) 20 recalled ves No 150 any e Directors in office and (2 years) proposal was
by date of nominee nominees pursuant to withdrawn
nom. agreement count vs. cap (2
notice years)
Yes if Any SH
209 120 - inat i 259
3% % 20 recallable No No nominates e Successful proxy access nominees % Other/Unknown
(>2) (5 BDs) 150 any count vs. cap (3 years) (2 years)
nominee
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Nomination Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
Limit Must Third- Davs inating
on State Party i v Days Depends Proxy Access .
. Prior to k . N . Circumstances
Company Proxy Intention Comp- , Prior on # of Creeping Control Limitations Nominees .
Loaned . Ann’y of Adoption
Access Group to Hold ensation to Advance Based on %
. Shares of Blanket X
Nom- Size Beyond Arrange- Ann- . Notice Support and
. .. Count as Proxy Exclusion .
inees Limit “Owned” Mtg. Date ments Date / VE] Nominees Other
((\ENE (1 Year Filing / Mtg. For That Freeze-Outs
% of Unless Rele:se Ann’y Election
Board) Noted)
Yes if
r?;aélgi))le Adopted prior to
26. Allegiant Travel vote on
20% and 120 -
Company 5% None No No None None shareholder
(=1) recalled 180
(4/24/18) within 5 proposal (and
BDs of proposal failed)
notice
Yes if
recallable
(3 BDs)
and has Adopted after 2015
27, Alliance Data recalled Any SH majority-supported
as of date . shareholder
Systems 20% 120- nominates 20%
. A 3% 20 of nom. No No None proposal; 2016
Corporation* (>2) . 150 any (2 years)
notice or . shareholder
(1/26/16) nominee
agrees to proposal was
promptly withdrawn
recall
upon
notice
28. Allison Any SH e Successful proxy access nominees
Transmission 25% Yes if 120 - nominates count vs. cap (2 years) 20%
0
Holdings, Inc. 3% (22) 20 recallable No No 150 any e Nominees pursuant to agreement (2 years) Other/Unknown
(3/11/16) nominee count vs. cap
i Any SH
2R TR Ves if 120 - nor:\i/nates e Successful proxy access nominees 10%
Corporation” 3% 20% 20 recallable No No proxy ° Other/Unknown
(11/19/15) (5 BDs) 150 any count vs. cap (2 years) (2 years)
nominee
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LCIWRELEh Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
Limit Must Third- Davs inating
on State Party Prio‘r,to Depends Proxy Access Circumstances
Company Proxy Intention Comp- i on # of Creeping Control Limitations Nominees .
Loaned . Ann'y of Adoption
Access Group to Hold ensation Advance Based on %
X Shares of Blanket X
Nom- Size I Beyond Arrange- Prox Exclusion Notice Support and
inees Limit “Owned” Mtg. Date ments Date‘; Nominees Other
(Max. (1 Year Filing / For That Freeze-Outs
% of Unless Rele:se Election
Board) Noted)
Yes if
recallable
(5 BDs)
Any SH Adopted and
30. Altaba Inc. (f/k/a and nY opted an
20% 120 - nominates 25% shareholder
Yahoo! Inc.) 3% 20 agrees to No No None
(>2) 150 any (2 years) proposal was
(3/25/16) promptly . .
recall nominee withdrawn
upon
notice
31. Altria Group 20% Yesif 120 noAr:\i/nz:'es Successful proxy access nominees
. (] - L]
, 39 20 N N N Other/Unk
Inc." (10/28/15) % (>2) r;z;aélgb)le ° ° 150 any count vs. cap (2 years) one er/Unknown
S nominee
Yes if
recallable e Successful proxy access nominees Adopted and
(5 BDs) Any SH count vs c: (zy ears) shareholder
32. Amazon.com, 3% 20% 20 and Yes No 120 - nominates . Nomi -eapley tt ¢ 25% proposal was
Inc." (2/24/16) ? ? recalled 150 any Ominees pursuant to agreemen (2 years) excluded; 2017
L . count vs. cap (2 years after board .
within 5 nominee ) but not <1 fix-it proposal
BDs of nom.jbutno excluded
notice
Yes if
recallable
(3 BDs)
33, Ameren and AnY SH . Adopted and
. 20% 120- nominates o Successful proxy access nominees 25% shareholder
Corporation* 3% 20 agrees to No No
(12/11/15) (>2) recall 150 any count vs. cap (3 years) (2 years) proposal was
upon nominee withdrawn
notice
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LCIWRELEh Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
% Limit Must Third- Davs inating
Owner- on State Party Prio‘r,to Depends Proxy Access Circumstances
Company ship Proxy Loaned Intention Comp- Ann’ i on # of Creeping Control Limitations Nominees of Adoption
Thres- | Access Group to Hold ensation y Advance Based on % P
X Shares of Blanket X
hold Nom- Size Beyond Arrange- X Notice Support and
. .. Count as Proxy Exclusion .
(3 inees Limit “Owned” Mtg. Date ments Date / Nominees Other
Years (Max. (1 Year Filing / For That Freeze-Outs
Unless % of Unless & Election
Release
Noted) | Board) Noted)
Yes if
recallable
(5 BDs) .
34 American and Any SH e Successful proxy access nominees Adopted and
: Airlines Grou 3% 20% 20 arrees to Yes No 120 - nominates count vs. cap (3 years) 25% shareholder
(]
Inc.+* (3/9/16F)) (22) pfomptly 150 any e Nominees pursuant to agreement (2 years) proposal was
: recall nominee count vs. cap (3 years) withdrawn
upon
notice
Yes if
recallable .
35, American Axle & (5 BDs) e Successful proxy access nominees
: ) o _ count vs. cap (3 years) o
Manyfacturmg 3% 20% 20 and No No 120 e Directors in office and nominees 15% Other/Unknown
Holdings, Inc. (=2) recalled 150 (2 years)
(2/8/18) within 5 pursuant to agreement count vs.
BDs of cap (3 years) but not <1
notice
. Any SH Adopted after 2015
36. American Electric Yes if nY . (?p .e arter
Power Compan 3% 20% 20 recallable No No 120 - nominates e Successful proxy access nominees None majority-supported
Inc.+ (10/22/1;/; ’ (22) (5 BDs) 150 any count vs. cap (2 years) shareholder
: nominee proposal
Yes if
recallable
37. American (5 BDs) .
ExDress and Any SH o Successful proxy access nominees
Corr)n pany’ 3% 20% 20 agrees to No No 120 - nominates count vs. cap (2 years) 25% Other/Unknown
(9/26/16) (=2) promptly 150 any e Nominees pursuant to agreement (2 years)
recall nominee count vs. cap
upon
notice
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Nomination Proxv Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
Limit Must Third- Davs inating
on State Party i v Depends Proxy Access .
. Prior to k . N . Circumstances
Company Proxy Intention Comp- , on # of Creeping Control Limitations Nominees .
Loaned . Ann’y o of Adoption
Access Group to Hold ensation Advance Based on %
. Shares of Blanket X
Nom- Size Beyond Arrange- X Notice Support and
. .. Count as Proxy Exclusion .
inees Limit “Owned” Mtg. Date ments Date / Nominees Other
(Max. (1 Year Filing / For That Freeze-Outs
% of Unless Rele:se Election
Board) Noted)
Yes if
recallable
38. American (5 BDs) Any SH
. o _ . .
InternatlonAaI 3% 20% 2 and Yes No 120 nominates e Successful proxy access nominees None Other/Unknown
Group, Inc. (>2) recalled 150 any count vs. cap (2 years)
(11/16/15) by date of nominee
nom.
notice
Yes if
recallable No, OK if
5BD i
. ( s) disclosed Any SH o Successful proxy access nominees Adopted and
39. American Tower and but must .
. 120 - nominates count vs. cap (2 years) 20% shareholder
Corporation* 3% 25% 20 agrees to Yes not accept T
150 any e Successful nominating shareholder (2 years) proposal was
(2/12/16) promptly comp. . . A
recall increase if nominee may not nominate (3 years) withdrawn
upon elected
notice
.. . Any SH . Succgssful proxy access
40. Ameriprise Yes if . nominees count vs. cap (2
. . 20% 120- nominates
Financial, Inc.? 3% 20 recallable No No years) None Other/Unknown
(=2) 150 any A
(10/3/18) (5 BDs) . e Nominees pursuant to
nominee
agreement count vs. cap
41. Amerisource- Adopted prior to
. Any SH vote on
Bergen Yes if .
. A 20% 120 - nominates 25% shareholder
Corporation 3% 20 recallable No No None
(>2) 150 any (2 years) proposal (and
(11/12/15) (3 BDs) . .
nominee proposal failed)
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Nomination Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
Limit Must Third- Davs inating
on State Party i v Days Depends Proxy Access .
. Prior to k . N . Circumstances
Company Proxy Intention Comp- , Prior on # of Creeping Control Limitations Nominees .
Loaned . Ann’y of Adoption
Access to Hold ensation to Advance Based on %
Shares of Blanket X
Nom- Beyond Arrange- Ann- . Notice Support and
. Count as Proxy Exclusion .
inees “Owned” Mtg. Date ments Date / VE] Nominees Other
((\ENE (1 Year Filing / Mtg. For That Freeze-Outs
% of Unless Rele:se Ann’y Election
Board) Noted)
Yes if
llabl .
r?!csaB;S)e Any SH e Successful proxy access nominees Adopted and
42. AMETEK, Inc.™* 20% ) 120 - nominates count vs. cap (2 years) 25% shareholder
3% 20 and will No No .
(2/10/17) (=2) recall b 150 any e Nominees pursuant to agreement (2 years) proposal was
. y nominee count vs. cap withdrawn
meeting
date
Yes if
recallable
(5 BDs) Yes (fees Any SH Adopted and
43. Amgen Inc.*" o 20% ) 120- nominates 20% shareholder
(2/15/16) 3% (=2) 20 and No for service 150 any None (2 years) proposal was
B recalled prohibited) . .
nominee withdrawn
by record
date
Yes if
recallable
44. AMN Healthcare (5 BDs) AnY SH e Successful proxy access nominees
. 20% and 120 - nominates count vs. cap (2 years) 25%
Services, Inc. 3% 20 No No . Other/Unknown
(=2) recalled 150 any e Nominees pursuant to agreement (2 years)
(9/18/17) .
by nominee count vs. cap (2 years) but not <1
meeting
date
Adopted and
. shareholder
45. Amohenol Any SH e Successful proxy access nominees roposal was
: 2 .. 20% Yes if 120 - nominates count vs. cap (2 years) 25% prop
Corporation 3% 20 No No . excluded; 2017
(>2) recallable 150 any e Nominees pursuant to agreement (2 years) L
(3/21/16) . fix-it proposal
nominee count vs. cap (2 years) excluded




Company

46. Anadarko
Petroleum
Corporation*"
(9/15/15)

47. Analog Devices,
Inc.” (12/17/18)

48. Andeavor (f/k/a
Tesoro
Corporation)
(10/24/16)

49. ANSYS, Inc."
(1/15/18)

Appendix B — Select Terms of Proxy Access Provisions Adopted Since January 1, 2015

Nomination Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
% Limit Must Third- Davs inating
Owner- on State Party . v Days Depends Proxy Access .
. ) Prior to k . N . Circumstances
ship Proxy Intention Comp- , Prior on # of Creeping Control Limitations Nominees .
Loaned . Ann’y o of Adoption
Thres- | Access Group to Hold ensation to Advance Based on %
. Shares of Blanket X
hold Nom- Size Beyond Arrange- Ann- X Notice Support and
. .. Count as Proxy Exclusion .
(3 inees Limit “Owned” Mtg. Date ments Date / VE] Nominees Other
Years ((\ENE (1 Year Filing / Mtg. For That Freeze-Outs
Unless % of Unless Rele:se Ann’y Election
Noted) | Board) Noted)
Yes if
recallable
(5 BDs) Any SH Adopted after 2015
3% 20% 2 and Yes No 120 - nominates Successful proxy access nominees 25% majority-supported
? (22) recalled 150 any count vs. cap (2 years) (2 years) shareholder
within 5 nominee proposal
BDs of
notice
Yes if
recallable
(5 BDs) Adopted and
0, _ .
3% 20% 20 and No No 120 Successful proxy access nominees None shareholder
(22) recalled 150 count vs. cap (2 years) proposal was
by date of withdrawn
nom.
notice
. Any SH
20% Yes if 120 - nominates Successful proxy access nominees
3% 20 recallable No No None Other/Unknown
(=2) 150 any count vs. cap (2 years)
(5 BDs) .
nominee
Yes if
recallable
(5 BDs)
and Any SH
0, —_ H H 0,
3% 20% 20 recalled No No 120 nominates Successful proxy access nominees 25% Other/Unknown
(=2) by 150 any count vs. cap (2 years) (2 years)
date of nominee
nom.
notice




Company

50. Anthem, Inc."
(2/18/16)

51. Apache
Corporation*"
(2/3/16)

52. Apartment
Investment and
Management
Company*"
(1/26/16)

53. Apple Inc.*
(12/21/15 and
amended as of
12/13/16)

Appendix B — Select Terms of Proxy Access Provisions Adopted Since January 1, 2015

LCIWRELEh Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual Notice Nomination Restrictions
Ban on Meeting) on Renom-
Limit Must Third- Davs inating
on State Party i v Days Depends Proxy Access .
. Prior to . . N . Circumstances
Proxy Intention Comp- , Prior on # of Creeping Control Limitations Nominees .
Loaned . Ann’y o of Adoption
Access Shares to Hold ensation of to Blanket Advance Based on %
Nom- Beyond Arrange- Ann- . Notice Support and
. Count as Proxy Exclusion .
inees “Owned” Mtg. Date ments Date / VE] Nominees Other
((\ENE (1 Year Filing / Mtg. For That Freeze-Outs
% of Unless Rele:se Ann’y Election
Board) Noted)
Adopted and
shareholder
20% Yes if 90— Successful proxy access nominees proposal was
39 20 N N N
% (22) recallable ° © 150 count vs. cap (3 years) one excluded; 2017
fix-it proposal
excluded
. Any SH . Adopted after 2015
Yes if 120 — nominates Successful proxy access nominees 25% maiority-supported
3% 25% 20 recallable No No 150 any count vs. cap (2 years after board 2 yeaors) JshatYehorI)cFI)er
nominee proposa
(5 BDs) . nom.) |
Yes if
recallable Adopted after 2015
5BD . jority- ted
( andS) Any SH Successful proxy access nominees maj:;;re::ﬁg:: €
3% 20% 20 asrees to Yes No 120 - nominates count vs. cap (3 years) 10% roposal: 2016
° ’
(=2) g 150 any Nominees pursuant to agreement (2 years) prop
promptly . shareholder
recall nominee count vs. cap proposal was
upon withdrawn
notice
Adopted after 2015
shareholder
proposal failed;
2016 shareholder
Yes if proposal failed;
120 - Red .
3% 20% 20 recallable No No 150 boZr(l:ijchSp None None amended partially
(5 BDs) in response to
2017 and 2018
fix-it proposals
failed; 2019 fix-it
proposal pending




Appendix B — Select Terms of Proxy Access Provisions Adopted Since January 1, 2015

Nomination Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
Limit Must Third- Davs inating
on State Party i v Days Depends Proxy Access .
. Prior to k . N . Circumstances
Company Proxy Intention Comp- , Prior on # of Creeping Control Limitations Nominees .
Loaned . Ann’y o of Adoption
Access Group to Hold ensation to Advance Based on %
. Shares of Blanket X
Nom- Size Beyond Arrange- Ann- . Notice Support and
. .. Count as Proxy Exclusion .
inees Limit “Owned” Mtg. Date ments Date / VE] Nominees Other
((\ENE (1 Year Filing / Mtg. For That Freeze-Outs
% of Unless Rele:se Ann’y Election
Board) Noted)
Yes if .
recallable Adorzlt(t)et(l;;rrl‘or to
5BD Any SH
54. Applied ( s) nY . shareholder
) N 20% and 120 - nominates e Successful proxy access nominees 20%
MBIl le 3% (=2) 20 agrees to Yes No 150 an count vs. cap (2 years) (2 years) proposal (and
(12/8/15) - & v capley y proposal failed);
recall nominee -
ubon 2017 fix-it proposal
p. excluded
notice
Yes if
recallable
5BD .
( andS) Any SH e Successful proxy access nominees
0, —_ H 0,
55. Aramark 3% 20% 20 agrees to No No 90 nominates counTc vs. cap (2 years) 25% Other/Unknown
(8/2/17) (=2) rompt] 120 any e Nominees pursuant to agreement (2 years)
p Ptly nominee count vs. cap (2 years)
recall
upon
notice
Adopted prior to
vote on
Any SH
56. Arch Coal, Inc.* nominates psr:?)fs:(;l(c:ird
2/26/15 and 3% f 90 - h 259 .
P15 e % for 20% 20 No Yes No suc None % proposal failed);
amended as of 2 years 120 proxy (2 years)
amended upon
10/4/16) access
. emergence from
nominee .
bankruptcy in
10/16
57. Archer-Daniels- Any SH
H — H H 0,
Midland ) 3% 20% 2 No Yes No 120 nominates e Successful proxy access nominees 25% Other/Unknown
Company 150 any count vs. cap (2 years) (2 years)
(11/5/15) nominee




Appendix B — Select Terms of Proxy Access Provisions Adopted Since January 1, 2015

Nomination Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
% Limit Must Third- Davs inating
Owner- on State Party A M Depends Proxy Access .
. ) Prior to k . N . Circumstances
Company ship Proxy Intention Comp- , on # of Creeping Control Limitations Nominees .
Loaned . Ann’y o of Adoption
Thres- | Access Group to Hold ensation Advance Based on %
. Shares of Blanket X
hold Nom- Size Beyond Arrange- X Notice Support and
. .. Count as Proxy Exclusion .
(3 inees Limit “Owned” Mtg. Date ments Date / Nominees Other
Years ((\ENE (1 Year Filing / For That Freeze-Outs
Unless % of Unless 8 Election
Release
Noted) | Board) Noted)
Yes if Any SH
5 n o _ . .
58. Arconic Inc. 3% 20% 20 recallable No No 120 nominates e Successful proxy access nominees None Other/Unknown
(2/23/17) (=2) (5 BDs) 150 any count vs. cap (2 years)
nominee
Yes if
recallable
59. Ashford (3 BDs) Any SH
Hospitality 20% and 90 - nominates e Successful proxy access nominees 25%
39 20 Y N Other/Unk
Prime, Inc. % (22) recalled e © 120 any count vs. cap (2 years) (2 years) er/Unknown
(8/3/16) by date of nominee
nom.
notice
60. Assembly Yes if AnY >H . Adopted and
. 20% 120 - nominates e Successful proxy access nominees 25% shareholder
Biosciences, Inc. 3% 20 recallable No No
(=2) 150 any count vs. cap (2 years) (2 years) proposal was
(1/24/18) (5 BDs) .
nominee excluded
Yes if
r?;aélgi))le Any SH e Successful proxy access nominees
A 0, _ H o,
61. Assurant, Inc. 3% 20% 20 and Yes No 120 nominates counF vs. cap (2 years) 25% Other/Unknown
(5/12/17) (=2) recalled 150 any e Nominees pursuant to agreement (2 years)
nominee count vs. cap
by record
date
Yes if
recallable
Any SH .
62. AT&T Inc." o 20% (5 BDS.) 120 - nominates e Successful proxy access nominees 25% Other/annown,
(12/18/15) 3% (=2) 20 and wil No No 150 any count vs. cap (2 years) (2 years) 2017 fix-it proposal
- recall by . ’ failed
. nominee
meeting
date
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Nomination Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
Limit Must Third- Davs inating
on State Party i v Days Depends Proxy Access .
. Prior to k . N . Circumstances
Company Proxy Intention Comp- , Prior on # of Creeping Control Limitations Nominees .
Loaned . Ann’y o of Adoption
Access Group to Hold ensation to Advance Based on %
. Shares of Blanket X
Nom- Size Beyond Arrange- Ann- . Notice Support and
. .. Count as Proxy Exclusion .
inees Limit “Owned” Mtg. Date ments Date / VE] Nominees Other
((\ENE (1 Year Filing / Mtg. For That Freeze-Outs
% of Unless Rele:se Ann’y Election
Board) Noted)
63. Atlas Air Yes if Nom’g SH
Worldwid 209 120 - inat 259
or. wide 3% % 20 recallable No No nominates None % Other/Unknown
Holdings, Inc. (=2) (5 BDs) 150 any (2 years)
(12/12/16) nominee
Yes if
recallable
64. Automatic Data (5 8Ds) AnY SH .
) A 20% and 120 - nominates e Successful proxy access nominees 25%
Processing Inc. 3% 20 No No Other/Unknown
(8/2/16) (=2) recalled 150 any count vs. cap (2 years) (2 years)
by date of nominee
nom.
notice
Yes if
recallable
(5 BDs) .
and Any SH e Successful proxy access nominees Adopted and
65. AutoNation, Inc. 20% 120 - nominates count vs. cap (3 years) 25% shareholder
3% 20 agrees to Yes No .
(12/12/16) (=2) romotl 150 any e Nominees pursuant to agreement (2 years) proposal was
promptly nominee count vs. cap excluded
recall
upon
notice
Yes if
recallable
(5 BDs) Any SH e Successful proxy access nominees
66. AutoZone, Inc” 20% and 90— | nominates count vs. cap (3 years) 25%
3% 20 Yes Yes Other/Unknown
(3/19/18) ° (=2) recalled 120 any e Nominees pursuant to agreement (2 years) /
by nominee count vs. cap
meeting
date
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Nomination Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
% Limit Must Third- Davs inating
Owner- on State Party . v Days Depends Proxy Access .
. ) Prior to k . N . Circumstances
Company ship Proxy Intention Comp- , Prior on # of Creeping Control Limitations Nominees .
Loaned . Ann’y o of Adoption
Thres- | Access to Hold ensation to Advance Based on %
Shares of Blanket X
hold Nom- Beyond Arrange- Ann- X Notice Support and
. Count as Proxy Exclusion .
(3 inees “Owned” Mtg. Date ments Date / VE] Nominees Other
Years ((\ENE (1 Year Filing / Mtg. For That Freeze-Outs
Unless % of Unless Rele:se Ann’y Election
Noted) | Board) Noted)
Yes if
recallable
67. AvalonBay (3 BDs) Any SH Adopted after
g 0, —_ H i i i -
ComAmunmes, 3% 20% 20 and No No 120 nominates e Successful proxy access nominees None majority-supported
Inc.* (22) recalled 150 any count vs. cap (2 years) shareholder
(11/12/15) by date of nominee proposal
nom.
notice
e s nomines
Corporation” 3% N 20 recallable No No o Py None Other/Unknown
(=2) 150 any e Nominees pursuant to agreement
(12/7/17) (5 BDs) X
nominee count vs. cap
69. Avista Yesif n:;\i/nzl:es S ful i 25%
Corporation 3% 20% 20 recallable No No 150 an c;ﬁiis\fsucgrcz);y aeicr(:;S nominees 2 eaors) Other/Unknown
(8/17/16) (5 BDs) v apisy y
nominee
Adopted after 2015
Yes if Nom’g SH majority-supported
70. Avon Products, 3% 20% 20 recallable No No 120 - nominates None 20% shareholder
Inc.* (3/1/16) ? (=2) (5 BDs) 150 any (2 years) proposal; 2016
nominee proposal was
withdrawn
Adopted and
71. Bank of Ameri Yes if harehold
anko .meArlca es! 120 - Reduces |e Successful nominating shareholder 20% sharenolder
Corporation 3% 20% 20 recallable Yes No 150 board ca may not nominate (2 years) (2 years) proposal was
(3/17/15) (3 days) P y ¥ ¥ withdrawn
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Nomination Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
% Limit Must Third- Davs inating
Owner- on State Party A M Depends Proxy Access .
. ) Prior to k . N . Circumstances
Company ship Proxy Intention Comp- , on # of Creeping Control Limitations Nominees .
Loaned . Ann’y o of Adoption
Thres- | Access Group to Hold ensation Advance Based on %
. Shares of Blanket X
hold Nom- Size Beyond Arrange- X Notice Support and
. .. Count as Proxy Exclusion .
(3 inees Limit “Owned” Mtg. Date ments Date / Nominees Other
Years ((\ENE (1 Year Filing / For That Freeze-Outs
Unless % of Unless 8 Election
Release
Noted) | Board) Noted)
Yes if
recallable
72. The Bank of New (3 BDs) Any SH
o _ . .
York Mel!onA 3% 20% 2 and No No 120 nominates e Successful proxy access nominees None Other/Unknown
Corporation (22) recalled 150 any count vs. cap (2 years)
(10/13/15) by nominee
meeting
date
. Any SH .
73. Barnes Group o o Ves if 120 - | nominates 25% Other/Unknown;
Inc.” (7/28/16) 3% 20% 20 recallable Yes No 150 any None (2 years) shareholders
: (3 BDs) . ratified in 2017
nominee
Yes if
recallable Adopted and
74. Baxter (3 BDs) n:r:?nzres shareholder
International 3% 20% 2 and Yes No 120 - 2 brox e Successful proxy access nominees 25% proposal was
Inc." ? (22) agrees to 150 proxy count vs. cap (3 years) (3 years) excluded; 2017
access L
(12/18/15) recall . fix-it proposal
nominee .
upon failed
notice
75. BB&T Yes if Adopted and
. A 25% 120 - shareholder
Corporation™ 3% (22) 20 recallable Yes No 150 None None proposal was
(12/20/16) (5 BDs) withdrawn
’6. Bfect.on, Yes if AnY SH . Other/Unknown;
Dickinson and 20% 120 - nominates e Successful proxy access nominees 25% -
. 3% 20 recallable No No 2018 fix-it proposal
Company (=2) (5 BDs) 150 any count vs. cap (2 years) (2 years) failed
(9/27/16) nominee




77.

78.

79.

80.

Company

Bed Bath &
Beyond Inc.*
(5/10/17)

Bemis Company,
Inc. (10/7/16)

Berry Global
Group, Inc. (f/k/a
Berry Plastics
Group, Inc.)
(12/6/16)

Best Buy Co.,
Inc." (6/12/18)

Appendix B — Select Terms of Proxy Access Provisions Adopted Since January 1, 2015

LCIWRELEh Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
Limit Must Third- Davs inating
on State Party Prio‘r,to Days Depends Proxy Access Circumstances
Proxy Loaned Intention Comp- Ann’ Prior on # of Creeping Control Limitations Nominees of Adobtion
Access Group to Hold ensation y to Advance Based on % P
X Shares of Blanket X
Nom- Size Beyond Arrange- Ann- . Notice Support and
. .. Count as Proxy Exclusion .
inees Limit “Owned” Mtg. Date ments Date / VE] Nominees Other
((\ENE (1 Year Filing / Mtg. For That Freeze-Outs
% of Unless Rele:se Ann’y Election
Board) Noted)
Yes if Any SH Adopted after 2016
3% 20% 2 recallable No No 120 - nominates Successful proxy access nominees 25% majority-supported
(]
(=2) (5 BDs) 150 any count vs. cap (2 years) (2 years) shareholder
nominee proposal
Yes if
recallable
(53?]35) Any SH
0, —_ H H 0,
3% 20% 20 agrees to No No 120 nominates Successful proxy access nominees 25% Other/Unknown
(>2) romptl 150 any count vs. cap (2 years) (2 years)
P Pty nominee
recall
upon
notice
Yes if . . e
llabl While board is classified, # of proxy
recatiable access nominees may not be >50%
(5 BDs) Any SH ) Adopted and
] of directors to be elected
20% and 120 - nominates . 25% shareholder
3% 20 Yes No Successful proxy access nominees
(=2) recalls 150 any (2 years) proposal was
. count vs. cap (3 years)
promptly nominee . excluded
upon Nominees pursuant to agreement
notice count vs. cap
Yes if
recallable
s ny uccessful proxy access nominees
(5 BDs) Any SH S ful i
20% and 120 - nominates count vs. cap (2 years) 25%
3% 20 N N Other/Unk
° (=2) recalled 0 o 150 any Nominees pursuant to agreement (2 years) er/Unknown
within 5 nominee count vs. cap
BDs of
notice




81.

82.

83.

84.

85.

86.

Company

Big Lots, Inc.**
(5/28/15)

Bio-Techne
Corporation*
(2/1/18)

Biogen Inc."
(3/27/15 and
amended
6/7/17)

BioMarin
Pharmaceutical
Inc. (9/19/18)

Bioverativ Inc.
(1/31/17)

Black Box
Corporation
(5/24/17)

%

Appendix B — Select Terms of Proxy Access Provisions Adopted Since January 1, 2015

Key Parameters

Limit

Owner- on

ship
Thres-
hold

3

Years
Unless

Proxy
Access
Nom-
inees
(Max.
% of

Other Ownership
Requirements
EL W]
Third-
Party
Comp-
ensation
Arrange-
ments

Must
State
Intention
to Hold
Beyond
Mtg. Date
(1 Year
Unless

Loaned
Shares
Count as
“Owned”

Nomination
Deadline
(Annual
Meeting)

Days
Prior to
Ann’y
of
Proxy
Date /
Filing /
Release

Proxy Access
Unavailable if Advance
Notice Nomination

Depends
on # of
Advance
Notice
Nominees
For That
Election

Blanket
Exclusion

Creeping Control Limitations

Restrictions
on Renom-
inating
Proxy Access
Nominees
Based on %
Support and
Other
Freeze-Outs

Circumstances
of Adoption

Noted) | Board) Noted)
Yes Adopted after 2014
(candidacy majority-supported
_ o shareholder
3% 25% None No No fees and 120 None 25% proposal; 2015
fees for 150 (2 years)
service shareholder
L proposal was
prohibited) withdrawn
Any SH Successful proxy access nominees
20% Yes if 120 - nominates count vs. cap (2 years) 20%
39 20 N N Other/Unk
* (22) recallable ° ° 150 any Nominees pursuant to agreement (2 years) er/Unknown
(5 BDs) nominee count vs. cap
Any SH Adopted and
nominates shareholder
3% 25% 20 No Yes No 120 - such Reduces Successful proxy access nominees 25% proposal was
(21) 150 proxy board cap count vs. cap (3 years) (2 years) withdrawn; 2018
access fix-it proposal
nominee failed
Yes if Any SH Successful proxy access nominees
209 120 - inat t vs. 2 259
3% % 20 recallable No No nominates coun' vs. cap (2 years) % Other/Unknown
(=2) (3 BDs) 150 any Nominees pursuant to agreement (2 years)
nominee count vs. cap
Any SH .
nom\i/nates Adopted in
25% 120- such Reduces Successful proxy access nominees 25% connection with
3% None No Yes No spin-off from
(21) 150 proxy board cap count vs. cap (3 years) (2 years)
access parent company
nominee that had adopted
Yes if Any SH Successful proxy access nominees
2 120 - inat t vs. 2 259
3% = 20 recallable No No nominates coun' vs. cap (2 years) % Other/Unknown
(22) (5 BDs) 150 any Nominees pursuant to agreement (2 years)
nominee count vs. cap (2 years) but not <1
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Nomination Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
Limit Must Third- Davs inating
on State Party i v Depends Proxy Access .
. Prior to k . N . Circumstances
Company Proxy Intention Comp- , on # of Creeping Control Limitations Nominees .
Loaned . Ann’y o of Adoption
Access Group to Hold ensation Advance Based on %
. Shares of Blanket X
Nom- Size Beyond Arrange- X Notice Support and
. .. Count as Proxy Exclusion .
inees Limit “Owned” Mtg. Date ments Date / Nominees Other
((\ENE (1 Year Filing / For That Freeze-Outs
% of Unless Rele:se Election
Board) Noted)
Yes if
recallable
5BD
87. BlackRock, Inc.*" ( s) Any SH
(5/25/16 and and 120- nominates .S ful i 25% Other/Unknown;
3% 25% 20 agrees to No No uccesstul proxy access nominees ? 2016 management
amended as of romot| 150 any count vs. cap (2 years) (2 years) roposal passed
7/20/16) P ptly nominee prop P
recall
upon
notice
Yes if
llabl .
88, The Boein r?!csaB;S)e e Successful proxy access nominees Adopted and
' % 20% 120 - Reduces count vs. cap (3 years) 25% shareholder
Company* 3% 20 and No No B
(=2) 150 board cap | e Successful nominating shareholder (2 years) proposal was
(12/14/15) recalled . .
may not nominate (2 years) withdrawn
by record
date
89. Booking Holdings
Inc. (f/k/a The Adopted prior to
Priceline Group . Any SH
*+n Ves if 120 - | nominates 25% vote on
Inc.) 3% 25% None | recallable No No None shareholder
(3/18/15 and 150 any (2 years)
(5 BDs) . proposal (and
amended as of nominee
7/23/15, 11/4/15 proposal passed)
and 2/21/18)
Yes if
recallable Adopted prior to
90. BorgWarner Inc.” (5 BDs) Any SH e Successful proxy access nominees vote on
o and . shareholder
(2/10/16 and 20% 120 - nominates count vs. cap (2 years)
3% 25 agrees to Yes No . None proposal (and
amended as of (>2) " 150 any o Nominees pursuant to agreement | d):
7/26/16) promptly nominee count vs. cap proposal passed);
recall ) 2018 fix-it proposal
upon failed
notice
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LCIWRELEh Proxy Access
Other O hi Deadli
er wnersnip cadiine Unavailable if Advance

Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
Limit Must Third- inating

Days
Stat Part D d Proxy Access
on ate y Prior to epends y

Key Parameters

Circumstances
of Adoption

Company Proxy Intention Comp- i on # of Creeping Control Limitations Nominees

Loaned

. Ann’y
t B d o
Access Group Shares to Hold ensation of Blanket Advance ased on %

- i Arrange- i Support and
LUl s Count as et & Proxy Exclusion Noflce upp
Nominees Other

inees Limit Mtg. Date S Date /
For That Freeze-Outs

(Max. o (1 Year Filing /
Rele:se Election

% of Unless

Board) Noted)
Adopted prior to
91. Boston Yes (fees n:;\i/nzl:es .S ful . 25% vote on
Properties, Inc." 3% 25% 5 No No for service 120 an cgﬁiis\fsuc;rc;)i(:daecf?:ise|nc))mmees 2 eaors) shareholder
(2/24/15) prohibited) .y -cap Y ¥ proposal (and
nominee .
proposal failed)
Yes if
recallable
Adopted after
92. Boyd Gaming (33?]35) Yes (fees n:;\i/nzl:es 33% shareholder
Corporation 3% 20% 20 recalled Yes for service 60 an None 2 eaors) proposal failed at
(10/20/16) prohibited) Y ¥ 2016 annual
by date of nominee .
meeting
nom.
notice
Yes if
recallable
cE LD 20% (3;35) 90— n:r:\i/nzl':es e Successful i 25%
& Resorts Inc. 3% N 20 Yes No uccesstul proxy access nominees ? Other/Unknown
(4/23/18) (=2) recalled 120 any count vs. cap (2 years) (2 years)
by date of nominee
nom.
notice
. . Any SH
94. Brandywine Yes if ; o
Realty Trust 3% ff;;’ 25 recallable No No 112;)0 norr;l:ates None (Zz?egors) Other/Unknown
(5/24/16) - (5 BDs) R4 y
nominee
Adopted prior to
95. The Brink’s Yes if AnY SH . vote on
20% nominates e Successful proxy access nominees 25%
Company 3% (22) 20 recallable No No 120 an count vs. cap (2 years) (2 years) shareholder
(3/19/16) B (3 BDs) .y -caplay ¥ proposal (and
nominee .
proposal failed)
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Nomination Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
Limit Must Third- Davs inating
on State Party i v Days Depends Proxy Access .
. Prior to k . N . Circumstances
Company Proxy Intention Comp- , Prior on # of Creeping Control Limitations Nominees .
Loaned . Ann’y o of Adoption
Access Group to Hold ensation to Advance Based on %
. Shares of Blanket X
Nom- Size Beyond Arrange- Ann- . Notice Support and
. .. Count as Proxy Exclusion .
inees Limit “Owned” Mtg. Date ments Date / VE] Nominees Other
((\ENE (1 Year Filing / Mtg. For That Freeze-Outs
% of Unless Rele:se Ann’y Election
Board) Noted)
96. Bristol-Myers Yes if
i 0, _ H o,
Squibb A 3% 20% 20 recallable No No 120 Reduces |e Successful proxy access nominees 25% Other/Unknown
Company (=2) (5 BDs) 150 board cap count vs. cap (3 years) (2 years)
(2/12/16)
Yes if
recallable
(53?]35) Any SH
97. Broad Inc.*" 120 - inat
roagcom inc 3% 20% 20 agrees to No No nominates None None Other/Unknown
(4/4/18) 150 any
promptly .
nominee
recall
upon
notice
98. Broadridge Unavail-
Financial . Any SH able if Adopted and
. N Yes if Yes (fees _ ; o )
Solutions, Inc. o . 120 nominates | 230% of |[e Successful proxy access nominees shareholder
3% 25% 50 recallable No for service ) None
(7/2/15 and o 150 any directors count vs. cap (3 years) proposal was
(3 BDs) prohibited) . .
amended as of nominee up for withdrawn
7/6/17) election
Yes if
99. B d llabl
rocade . recatiable Any SH Adopted and
Communications 20% (5 8Ds) nominates shareholder
Systems, Inc. 3% (>2; 30 and No No 45-75 an None None roposal was
(1/26/16) - recalled v prop
. nominee withdrawn
(acquired) by record
date




100.

101.

102.

103.

Company

Brunswick
Corporation
(5/4/16)

Cabot Oil & Gas
Corporation*"
(3/11/15 and
amended as of
7/27/16)

Cadence Design
Systems, Inc.®
(2/7/18)

Calpine Corp.*
(5/10/17)

Appendix B — Select Terms of Proxy Access Provisions Adopted Since January 1, 2015

Nomination Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
Limit Must Third- Davs inating
on State Party Prio‘r,to Days Depends Proxy Access Circumstances
Proxy Loaned Intention Comp- Ann’ Prior on # of Creeping Control Limitations Nominees of Adobtion
Access Group Shares to Hold ensation of y to Blanket Advance Based on % P
Nom- Size I Beyond Arrange- Prox Ann- Exclusion Notice Support and
inees Limit “Owned” Mtg. Date ments Date‘; VE] Nominees Other
ax. ear i~ tg. or That reeze-Outs
(M (ay —— M For Th F out
% of Unless Rele:se Ann’y Election
Board) Noted)
o While board is classified, # of proxy
access nominees may not be >50%
Yes if Any SH of directors to be elected
0, —_ H H 0,
3% 20% 20 recallable No No 120 nominates Successful proxy access nominees 25% Other/Unknown
(>2) (5 BDs) 150 any count vs. cap (2 years) (2 years)
nominee Directors in office or nominees
pursuant to agreement count vs.
cap
Adopted prior to
vote on 2015
shareholder
Yes if Any SH proposal (and
—_ H 0, H .
3% 20% 20 recallable No No 120 nominates None 25% prf)posal failed);
(5 BDs) 150 any (2 years) fix-it proposal
nominee failed at 2016
annual meeting but
later made certain
amendments
Yes if Any SH Successful proxy access nominees
0, —_ H 0,
3% 20% 20 recallable No No 120 nominates counF vs. cap (2 years) 20% Other/Unknown
(=2) (5 BDs) 150 any Nominees pursuant to agreement (2 years)
nominee count vs. cap
Yes if
recallable Any SH Unavail-
3 BDs nominates able if
20% ( and ) 90- | such | 250%of 25% Other/Unknown;
3% 20 No No A None 2017 management
(=2) recalled 120 proxy directors (2 years) ronosal passed
by date of access up for prop P
nom. nominee election
notice




104.

105.

106.

107.

108.

Company

Capital One
Financial
Corporation”
(10/5/15)

Cardinal Health,
Inc.” (6/30/16)

CarMax, Inc."
(12/8/15)

Casey’s General
Stores, Inc.
(3/2/18)

Catalent, Inc.
(8/24/17)

Appendix B — Select Terms of Proxy Access Provisions Adopted Since January 1, 2015

Nomination Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
Limit Must Third- Davs inating
on State Party i v Days Depends Proxy Access .
. Prior to k . N . Circumstances
Proxy Intention Comp- , Prior on # of Creeping Control Limitations Nominees .
Loaned . Ann’y of Adoption
Access to Hold ensation to Advance Based on %
Shares of Blanket X
Nom- Beyond Arrange- Ann- . Notice Support and
. Count as Proxy Exclusion .
inees “Owned” Mtg. Date ments Date / VE] Nominees Other
((\ENE (1 Year Filing / Mtg. For That Freeze-Outs
% of Unless Rele:se Ann’y Election
Board) Noted)
Y .
. es Any SH Successful proxy access nominees Adopted and
Yes if (through .
o 20% 120 - nominates count vs. cap (3 years) 25% shareholder
3% 20 recallable term of No .
(=2) . ) 150 any Nominees pursuant to agreement (2 years) proposal was
(3 BDs) director’s .
. nominee count vs. cap excluded
service)
. Any SH Successful proxy access nominees Adopted and
Yes if ] count vs. cap (2 years)
o 20% 120 - nominates . shareholder
3% 20 recallable Yes No Nominees pursuant to agreement None
(=2) 150 any proposal was
(5 BDs) . count vs. cap (2 years after board
nominee excluded
nom.) but not <1
. Successful proxy access nominees
Yes if
count vs. cap (2 years after board
recalled 120 - Reduces nom.)
3% 20% 20 by date of No No 5 None Other/Unknown
nom 150 board cap Nominees pursuant to agreement
L count vs. cap (2 years after board
notice
nom.) but not <1
Yes if
recallable
(5 BDs) Successful proxy access nominees
20% and 120 - 25%
0
3% (22) 20 recalled No No 150 count vs. cap (2 years) (2 years) Other/Unknown
by date of
nom.
notice
Yes if
recalled Any SH Successful proxy access nominees
20% by date of 120 - inat 25%
3% N 20 y dateo Yes No nominates count vs. cap (unless term is ? Other/Unknown
(=2) nom. 150 any . (3 years)
- . expiring)
notice nominee




Appendix B — Select Terms of Proxy Access Provisions Adopted Since January 1, 2015

Nomination Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
Limit Must Third- Davs inating
on State Party i v Days Depends Proxy Access .
. Prior to k . N . Circumstances
Company Proxy Intention Comp- , Prior on # of Creeping Control Limitations Nominees .
Loaned . Ann’y o of Adoption
Access Group to Hold ensation to Advance Based on %
. Shares of Blanket X
Nom- Size Beyond Arrange- Ann- . Notice Support and
. .. Count as Proxy Exclusion .
inees Limit “Owned” Mtg. Date ments Date / VE] Nominees Other
((\ENE (1 Year Filing / Mtg. For That Freeze-Outs
% of Unless Rele:se Ann’y Election
Board) Noted)
Yes if Any SH Adopted and
109. Caterpillar Inc.** o 20% 120 - nominates 25% shareholder
3% 20 recallable No No None
(12/9/15) (=2) 150 any (2 years) proposal was
(5 BDs) . )
nominee withdrawn
Yes if
recallable
110. CBL & Associates (5 BDs) Adopted after 2015
' . 25% and 120- e Successful proxy access nominees majority-supported
Properties, Inc. 3% 20 Yes No None
(2/11/16) (22) recalled 150 count vs. cap (2 years) shareholder
within 5 proposal
BDs of
notice
Yes if
recallable
(Sa?ES) Any SH Adopted and
111. CBRE Group, 20% 90— | nominates e Successful proxy access nominees shareholder
N 3% 20 agrees to No No None
Inc." (1/11/17) (>2) 120 any count vs. cap (3 years) proposal was
promptly .
nominee excluded
recall
upon
notice
Yes if
recallable
(53?135) Any SH e Successful proxy access nominees
112. CDK Global, Inc. 209 120 - inat t vs. 2
el lhie 3% % 20 recalled No No nominates coun. vs. cap (2 years) None Other/Unknown
(3/7/17) (>2) by date of 150 any e Nominees pursuant to agreement
nominee count vs. cap (2 years) but not <1
annual
meeting
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Nomination Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
Limit Must Third- Davs inating
on State Party i v Days Depends Proxy Access .
. Prior to k . N . Circumstances
Company Proxy Intention Comp- , Prior on # of Creeping Control Limitations Nominees .
Loaned . Ann’y o of Adoption
Access Group to Hold ensation to Advance Based on %
. Shares of Blanket X
Nom- Size Beyond Arrange- Ann- . Notice Support and
. .. Count as Proxy Exclusion .
inees Limit “Owned” Mtg. Date ments Date / VE] Nominees Other
((\ENE (1 Year Filing / Mtg. For That Freeze-Outs
% of Unless Rele:se Ann’y Election
Board) Noted)
Yes if
0,
Z:M' recallable
(22) (5 BDs) e Successful proxy access nominees
113. Celanese (s1/3at and count vs. cap (3 years)
. a 2017 120 - Reduces . 25%
Corporation 3% 20 recalled No No e Nominees pursuant to agreement Other/Unknown
and 150 board cap (2 years)
(2/8/16) 2018 by date of count vs. cap (3 years after board
annual nom. nom.) but not <1
mtgs.) notice
Yes if Adopted after 2016
recallable L
(5 BDs) majority-supported
shareholder
and Any SH
114. Celgene . . proposal; 2017
.. 20% agrees to 120- nominates e Successful proxy access nominees
Corporation 3% (22) 20 romotl No No 150 an count vs. cap (2 years) None shareholder
(12/8/16) B P rec:II ¥ nomi::ee -capley proposal was
excluded; 2018
upon L
notice fix-it proposal
failed
Yes if
recallable
5BD
115. Centene 3% for ( andS) Any SH e Successful proxy access nominees
. 20% 120 - | nominates count vs. cap (3 years) 25%
Corporation 3.5 20 promptly Yes Yes ) Other/Unknown
(=2) 150 any e Nominees pursuant to agreement (2 years)
(2/5/18) years recalls .
nominee count vs. cap
upon
notice




Appendix B — Select Terms of Proxy Access Provisions Adopted Since January 1, 2015

Nomination Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
Limit Must Third- Davs inating
on State Party Prio‘r,to Days Depends Proxy Access Circumstances
Company Proxy Loaned Intention Comp- Ann’ Prior on # of Creeping Control Limitations Nominees of Adoption
Access Shares to Hold ensation of y to Blanket Advance Based on % P
Nom- Beyond Arrange- Ann- . Notice Support and
. Count as Proxy Exclusion .
inees “Owned” Mtg. Date ments Date / VE] Nominees Other
((\ENE (1 Year Filing / Mtg. For That Freeze-Outs
% of Unless Rele:se Ann’y Election
Board) Noted)
Reduces
board
cap;
. . Adopted and
116. CenterPoint Yes if unavail- . opted an
N 20% 120 - . e Successful proxy access nominees shareholder
Energy, Inc.™* 3% 20 recallable Yes No able if None
(2/22/17) (>2) (5 BDs) 150 $50% of count vs. cap (2 years) proposal was
d_irectors withdrawn
up for
election
Yes if
recallable Unavail
117. Cerner (53?135) able if Adopted and
' P—— 3% 20% 20 aerees to Yes No 120 - 250% of | e Successful proxy access nominees 15% shareholder
(] 0 .
(2/2p5/16) %om " 150 directors count vs. cap (3 years) (2 years) proposal was
P rec:ll 4 thenin withdrawn
office
upon
notice
118. CF Industries Anv SH Adopted prior to
el e Yesif 120 - nom\i/nates e Successful proxy access nominees 25% vote on
(2/4/15 and 3% 25% 20 recallable Yes No 150 an count vs c: (zy cars) 2 eaors) shareholder
amended as of (5 BDs) nomi\r:ee -capley ¥ proposal (and
10/14/15) proposal passed)
Adopted and
119. Chemed Yes if AnY SH shareholder
. 20% 120 - nominates 25% proposal was
Corporation 3% 20 recallable No No None .
(2/19/16) (=2) (3 BDs) 150 any (2 years) excluded; 2018
nominee fix-it proposal
failed
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Nomination Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
% Limit Must Third- Davs inating
Owner- on State Party . v Days Depends Proxy Access .
. ) Prior to k . N . Circumstances
Company ship Proxy Intention Comp- , Prior on # of Creeping Control Limitations Nominees .
Loaned . Ann’y o of Adoption
Thres- | Access Group to Hold ensation to Advance Based on %
. Shares of Blanket X
hold Nom- Size Beyond Arrange- Ann- X Notice Support and
. .. Count as Proxy Exclusion .
(3 inees Limit “Owned” Mtg. Date ments Date / VE] Nominees Other
Years ((\ENE (1 Year Filing / Mtg. For That Freeze-Outs
Unless % of Unless Rele:se Ann’y Election
Noted) | Board) Noted)
Yes if
120. Cheniere Ener; recallable
e &Y, (5 BDs) Any SH Adopted after 2015
. 0, - H H i T -
(12/9/15 and 3% 20% 20 and No No 120 nominates e Successful proxy access nominees None majority-supported
(22) agrees to 150 any count vs. cap (2 years) shareholder
L ERC recall nominee roposal
9/15/16) prop
upon
notice
Yes if
recallable Yes
121. Chevron (3 BDs) (candidacy AnY SH Ad(?pt.ed after 2015
. 20% and fees OKbut | 120- nominates 25% majority-supported
Corporation* 3% 20 No None
(>2) recalled fees for 150 any (2 years) shareholder
(9/30/15) s N .
within 3 service nominee proposal
BDs of prohibited)
notice
Yes if
recallable .
(5 BDs) e Successful proxy access nominees
122. Chico’s FAS, Inc. . 20% and 120- Reduces | COUNtVS: cap (2years) 25%
3% 20 Yes No e Nominees pursuant to agreement Other/Unknown
(11/17/16) (=1) recalled 150 board cap (2 years)
L count vs. cap (2 years after board
within 5
BDs of nom.)
notice
. . Any SH
123. The Children’ Yes if
€ Lhiidren's 20% es! 120 - nominates e Successful proxy access nominees 25%
Place, Inc. 3% (22) 20 recallable No No 150 an count vs. cap (2 years) (2 years) Other/Unknown
(2/12/16) = (5 BDs) nomi‘r’]ee -caplsy ¥




Appendix B — Select Terms of Proxy Access Provisions Adopted Since January 1, 2015

LCIWRELEh Proxy Access
Other O hi Deadli
er wnersnip cadiine Unavailable if Advance

Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
Limit Must Third- inating

Days
Stat Part D D d Proxy Access
on ate y Prior to ays epends Yy

Key Parameters

Circumstances
of Adoption

Company Proxy Intention Comp- Prior on # of Creeping Control Limitations Nominees

Loaned . Ann’
Access Group to Hold ensation y to Advance Based on %
X Shares of Blanket X
Nom- Size Beyond Arrange- Ann- . Notice Support and
. .. Count as Proxy Exclusion .
inees Limit Mtg. Date ments Date / ual Nominees Other

“Owned”
Mtg. For That Freeze-Outs
Filing / 8 or tha

(Max. (1 Year
% of Unless Ann’y Election
Release

Board) Noted)
Adopted after 2016
shareholder
Yes if Any SH e Successful proxy access nominees r;r:gcc)(s)ilq p::is:d
124. Chipotle Mexican o 25% 120 - nominates count vs. cap (2 years) peting
: o0 3% 20 recallable No No . None management
Grill, Inc. (22) 150 any o Nominees pursuant to agreement S
(5 BDs) . proposal failed;
(10/4/16) nominee count vs. cap but not <1 .
competing
proposals both
failed in 2015
Yes if
recallable
(5 BDs) Anv SH
125. Ciena 20% and 120 - nom\i/nates e S ful i
Corporation 3% N 20 agrees to Yes No uccesstul proxy access nominees None Other/Unknown
(>2) 150 any count vs. cap (3 years)
(1/25/17) promptly .
nominee
recall
upon
notice
e Successful proxy access nominees
126. Cigna Yes if AnY SH counF vs. cap (2 years) Adc?pt.ed after 2017
. A 20% 120- nominates e Nominees pursuant to agreement 25% majority-supported
Corporation 3% 20 recallable Yes No
(22) 150 any count vs. cap (2 years) shareholder
(12/7/17) (5 BDs) X ) .
nominee e Successful advance notice nominees proposal
count vs. cap (2 years)
Yes if e Successful proxy access nominees
recallable count vs. cap (3 years after board
(5 BDs) nom.) Adopted after 2015
127. Cimarex Energy 3% 25% 20 and No No 90 - Reduces |e Nominees pursuant to agreement 20% majority-supported
Co.*" (11/11/15) ? recalled 120 board cap count vs. cap (3 years after board (2 years) shareholder
by date of nom.) but not <1 proposal
nom. e Successful advance notice nominees
notice count vs. cap (2 years)




128.

129.

130.

131.

132.

Appendix B — Select Terms of Proxy Access Provisions Adopted Since January 1, 2015

Nomination Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
% Limit Must Third- Davs inating
Owner- on State Party . v Depends Proxy Access -
. . Prior to . L . Circumstances
Company ship Proxy Intention Comp- , on # of Creeping Control Limitations Nominees .
Loaned . Ann’y of Adoption
Thres- | Access Group Shares to Hold ensation of Blanket Advance Based on %
hold Nom- Size Beyond Arrange- X Notice Support and
. .. Count as Proxy Exclusion .
(3 inees Limit “Owned” Mtg. Date ments Date / Nominees Other
Years ((\ENE (1 Year Filing / For That Freeze-Outs
Unless % of Unless Rele:se Election
Noted) | Board) Noted)
Yes if
Cincinnati Bell 3% 25% None recaeITalbIe No No 90— Successful proxy access nominees 25% 2018 management
Inc.* (8/2/18) ? (21) (5 BDs) 120 count vs. cap (3 years) (2 years) proposal passed
Cincinnati Yes if
. . o _ .
Fmanmal. " 3% 20% 20 recallable No No 120 Successful proxy access nominees None 2018 management
Corporation** (=2) (5 BDs) 150 count vs. cap (2 years) proposal passed
(5/5/18)
Adopted after 2015
majority-supported
Yes if Any SH shareholder
Cisco Systems, o 20% 120 - nominates Successful proxy access nominees proposal; adopted
Inc." (7/28/16) 3% (22) 20 r?;aélgg)'e No No 150 any count vs. cap (2 years) None and 2016
nominee shareholder
proposal was
excluded
. Any SH Successful proxy access nominees
CIT Group Inc. o 20% Yesif ves (fez.as 120- nominates count vs. cap (2 years) 25%
(3/15/16) 3% (=2) 20 recallable No for service 150 any Nominees pursuant to agreement (2 years) Other/Unknown
B (5 BDs) prohibited) . P &
nominee count vs. cap
Adopted after 2015
majority-supported
Yes if shareholder
Citigroup Inc." 20% 120 - Reduces Successful proxy access nominees proposal; 2017
39 20 llabl N N N
(10/22/15) % (=2) recatiable ° © 150 board cap count vs. cap (3 years) one fix-it proposal
(3 BDs)
excluded; 2018
fix-it proposal
failed
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Nomination Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
Limit Must Third- Davs inating
on State Party Prio‘r,to Depends Proxy Access Circumstances
Company Proxy Intention Comp- , i on # of Creeping Control Limitations Nominees .
Loaned . Ann’y o of Adoption
Access Group to Hold ensation Advance Based on %
. Shares of Blanket X
Nom- Size Beyond Arrange- X Notice Support and
. .. Count as Proxy Exclusion .
inees Limit “Owned” Mtg. Date ments Date / Nominees Other
((\ENE (1 Year Filing / For That Freeze-Outs
% of Unless Rele:se Election
Board) Noted)
Yes if
recallable
5BD
133. Citius ( andS) Any SH e Successful proxy access nominees
Pharmaceuticals, 3% 20% 20 agrees to Yes No 120 - nominates counF vs. cap (2 years) 25% Other/Unknown
Inc. (>2) 150 any o Nominees pursuant to agreement (2 years)
(2/7/18) promptly nominee count vs. cap
recall ’
upon
notice
Yes if
recallable e Successful proxy access nominees
o (3 BDs) Reduces
134. Citrix Syst tvs. 2
i r|Ax ystems, . 20% and 120 - board cap coun' vs. cap (2 years) 5%
Inc. 3% 20 No No e Nominees pursuant to agreement Other/Unknown
(=2) recalled 150 but not (2 years)
(3/7/18) . count vs. cap (2 years after board
within 5 <1 ) but not <1
BDs of nom.) but no
notice
e Successful proxy access nominees Adopted and
135. The CIoroz( . Any SH count vs. cap (2 years after board shareholder
Company Yes if 120 - nominates nom.) 20% roposal was
(8/28/15 and 3% 20% | 20 | recallable No No - ° prop
150 any e Nominees pursuant to agreement (2 years) withdrawn; 2017
amended as of (5 BDs) . -
9/13/16) nominee count vs. cap (2 years after board fix-it proposal
nom.) but not <1 failed
Yes if
136. Cloud Peak recallable AnY SH Adopted after 2015
(3 BDs) nominates
Energy Inc.* and 120 such shareholder
(10/20/15 and 3% 25% None No No None None proposal passed
recalled 150 proxy .
amended as of and competing
by date of access .
5/2/16) . proposal failed
nom. nominee
notice




Company

137. CME Group Inc."
(2/8/17)

138. CMS Energy
Corporation*"
(2/8/16)

139. CNX Resources
Corporation
(f/k/a CONSOL
Energy Inc.)*
(9/20/16 and
amended as of
11/28/17)

140. The Coca-Cola
Company”
(9/2/15)

Appendix B — Select Terms of Proxy Access Provisions Adopted Since January 1, 2015

Nomination Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
% Limit Must Third- Davs inating
Owner- on State Party . v Days Depends Proxy Access .
. ) Prior to k . N . Circumstances
ship Proxy Intention Comp- , Prior on # of Creeping Control Limitations Nominees .
Loaned . Ann’y o of Adoption
Thres- | Access to Hold ensation to Advance Based on %
Shares of Blanket X
hold Nom- Beyond Arrange- Ann- X Notice Support and
. Count as Proxy Exclusion .
(3 inees “Owned” Mtg. Date ments Date / VE] Nominees Other
Years ((\ENE (1 Year Filing / Mtg. For That Freeze-Outs
Unless % of Unless Rele:se Ann’y Election
Noted) | Board) Noted)
Yes if
recallable
(53?]35) Any SH Successful proxy access nominees
209 120 - inat tvs. 2 259
3% % 20 agrees to Yes No nominates coun. vs. cap (2 years) % Other/Unknown
(>2) 150 any Nominees pursuant to agreement (2 years)
promptly .
nominee count vs. cap
recall
upon
notice
Yes if Any SH Adopted and
20% 120 - nominates Successful proxy access nominees 25% shareholder
3% 20 recallable Yes No
(22) 150 any count vs. cap (2 years) (2 years) proposal was
(5 BDs) . )
nominee withdrawn
. Any SH Successful proxy access nominees Adopted after 2016
Yes if ] count vs. cap (2 years) L
20% 120- nominates . 25% majority-supported
3% 20 recallable No No Nominees pursuant to agreement
(=2) 150 any (2 years) shareholder
(5 BDs) . count vs. cap (2 years after board
nominee proposal
nom.) but not <1
Adopted after
shareholder
Yes if Any SH proposal failed at
20% 120 - nominates 25% 2015 annual
3% 20 recallable No No None ,
(=2) 150 any (2 years) meeting; 2016
(3 BDs) .
nominee shareholder
proposal was
withdrawn
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Nomination Proxv Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
Limit Must Third- Davs inating
on State Party i v Depends Proxy Access .
. Prior to k . N . Circumstances
Company Proxy Intention Comp- , on # of Creeping Control Limitations Nominees .
Loaned . Ann’y of Adoption
Access Group to Hold ensation Advance Based on %
. Shares of Blanket X
Nom- Size Beyond Arrange- X Notice Support and
. .. Count as Proxy Exclusion .
inees Limit “Owned” Mtg. Date ments Date / Nominees Other
((\ENE (1 Year Filing / For That Freeze-Outs
% of Unless Rele:se Election
Board) Noted)
i Vesit Adopted and
nolegy 25% 120 - e Nominees pursuant to agreement shareholder
Solutions 3% None | recallable No No None
. A (22) 150 count vs. cap proposal was
Corporation (5 BDs) excluded
(1/28/16)
Yes if
r?gaé';?)'e Any SH
142. Coh t, Inc. 120 - inat
onerent, Inc 3% 20% 20 and No No nominates None None Other/Unknown
(1/28/18) 150 any
recalled .
nominee
by record
date
e e nomines
Palmolive o 20% 120 - Reduces o picy 10% shareholder
I 3% 20 recallable Yes No e Nominees pursuant to agreement
Company (>2) 150 board cap (2 years) proposal was
(5 BDs) count vs. cap (2 years after board .
(1/14/16) withdrawn
nom.) but not <1
. Any SH Adopted and
144. Comcast o Yes if Yes (fees n . optea an
— 20% . 120 - nominates e Successful proxy access nominees 25% shareholder
Corporation 3% (22) 20 recallable No for service 150 an count vs. cap (2 years) (2 years) robosal was
(1/25/17) 2 (5 BDs) prohibited) Y -caplsy 4 prop
nominee excluded
: . Any SH Adgpt.ed after 2016
145. Community Yes if ; . majority-supported
20% 120- nominates e Successful proxy access nominees
Health Systems, 3% (22) 20 recallable No No 150 an count vs. cap (2 years) None shareholder
Inc. (12/7/16) B (5 BDs) nomi\r:ee -capley proposal
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LCIWRELEh Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
Limit Must Third- Davs inating
on State Party i v Depends Proxy Access .
. Prior to . . N . Circumstances
Company Proxy Intention Comp- , on # of Creeping Control Limitations Nominees .
Loaned . Ann’y o of Adoption
Access Group Shares to Hold ensation of Blanket Advance Based on %
Nom- Size Beyond Arrange- X Notice Support and
. .. Count as Proxy Exclusion .
inees Limit “Owned” Mtg. Date ments Date / Nominees Other
((\ENE (1 Year Filing / For That Freeze-Outs
% of Unless Rele:se Election
Board) Noted)
Yes if
recallable
146. Concho (5 BDs) Any SH o Successful proxy access nominees
' N 20% and 120 - nominates count vs. cap (2 years) 20%
Resources Inc. 3% 20 Yes No . Other/Unknown
(1/2/18) (>2) recalled 150 any e Nominees pursuant to agreement (2 years)
within 5 nominee count vs. cap
BDs of
notice
Yes if
recallable
(5 BDs) Yes (fees Any SH o Successful proxy access nominees Adopted after 2015
147. ConocoPhillips** 20% and . 120 - nominates count vs. cap (3 years) majority-supported
3% 20 Yes for service None
(]

(10/9/15) (>2) agrees to rohibited) 150 any e Nominees pursuant to agreement shareholder
recall P nominee count vs. cap proposal
upon
notice

e Successful proxy access nominees
Red Adopted and
148. Consolidated o Yes if educes count vs. cap (2 years) o opted an
Edison. Inc.M 3% 20% 20 labl 120 - board cap ) ) ) ) 15% shareholder
, Inc. 3 recallable No No e Directors in office and nominees
(>2) 150 but not (2 years) proposal
(2/16/17) (5 BDs) <1 pursuant to agreement count vs. withdrawn
cap but not <1
Yes if
recallable
149, The Cooper (33?]35) Any SH e Successful proxy access nominees
' 120 - inat tvs. 2 259

Companies, Inc.” 3% 20% 20 agrees to Yes No nominates coun' vs. cap (2 years) % Other/Unknown

(12/12/18) promptly 150 any e Nominees pursuant to agreement (2 years)
recall nominee count vs. cap
upon
notice
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Nomination Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
% Limit Must Third- Davs inating
Owner- on State Party A M Depends Proxy Access .
. ) Prior to k . N . Circumstances
Company ship Proxy Intention Comp- , on # of Creeping Control Limitations Nominees .
Loaned . Ann’y o of Adoption
Thres- | Access Group to Hold ensation Advance Based on %
. Shares of Blanket X
hold Nom- Size Beyond Arrange- X Notice Support and
. .. Count as Proxy Exclusion .
(3 inees Limit “Owned” Mtg. Date ments Date / Nominees Other
Years ((\ENE (1 Year Filing / For That Freeze-Outs
Unless % of Unless 8 Election
Release
Noted) | Board) Noted)
. e Successful proxy access nominees
150. Corning vesif count vs. cap (2 years)
' " 20% revocable 120- Reduces S 10%
Incorporated 3% (22) 20 at an No No 150 board cao | * Nominees pursuant to agreement (2 years) Other/Unknown
(12/7/15) B timey P count vs. cap (2 years after board y
nom.) but not <1
Nom’g SH
151. CoreCivic, Inc. norr;lr:tites
(f/k/a . .
. Yes if nominee o
Correcthns 3% 25% 20 recallable No No €0 or any SH None 20% Other/Unknown
Corporation of (22) 90 . (1 year)
. (3 BDs) nominates
America) a proxy
1/8/16
(e access
nominee
Adopted after 2016
152. Costco Yes if Any SH majority-supported
Wholesale 20% 120- nominates o Successful proxy access nominees 25% shareholder
. A 3% 20 recallable Yes No
Corporation (22) (5 BDs) 150 any count vs. cap (3 years) (3 years) proposal; 2017
(9/26/16) nominee fix-it proposal
withdrawn
153. Crown Castle . Any SH Adopted after 2017
. Yes if . . 25% L
International 20% 120- nominates e Successful proxy access nominees majority-supported
N 3% 20 recallable No No (2 years)
Corp.* (22) (5 BDs) 150 any count vs. cap (2 years) shareholder
(12/15/17) nominee proposal
Yes if
recallable
(5 BDs) Any SH Other/Unknown;
154. Crown Holdings, 20% and 120 - nominates e Successful proxy access nominees 10% 2017 and 2018
3% 20 No No ..
Inc. (1/29/16) (22) recalled 150 any count vs. cap (3 years) (2 years) fix-it proposals
within 5 nominee failed
BDs of
notice
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Nomination Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
% Limit Must Third- Davs inating
Owner- on State Party . v Days Depends Proxy Access .
. ) Prior to k . N . Circumstances
Company ship Proxy Intention Comp- , Prior on # of Creeping Control Limitations Nominees .
Loaned . Ann’y o of Adoption
Thres- | Access Group to Hold ensation to Advance Based on %
. Shares of Blanket X
hold Nom- Size Beyond Arrange- Ann- X Notice Support and
. .. Count as Proxy Exclusion .
(3 inees Limit “Owned” Mtg. Date ments Date / VE] Nominees Other
Years ((\ENE (1 Year Filing / Mtg. For That Freeze-Outs
Unless % of Unless Rele:se Ann’y Election
Noted) | Board) Noted)
Yes if
recallable
(5BDs) Any SH
120 - | nominates 9
155. C.R. Bard, Inc.* 3% 20% 20 agrat‘er:: to N No 150 any e Successful proxy access nominees (Zisefrs) Other/Unk
(] N o X er/Unknown
(12/22/2016) (22) promptly nominee count vs. cap (2 years)
recall
upon
notice
Yes if Any SH
H L 0, H H 0
156. CSX Corporation 3% 20% 2 recallable No No 120 nominates e Successful proxy access nominees 25% Other/Unknown
(10/7/15) (>2) (3 BDs) any count vs. cap (2 years) (2 years)
nominee
Yes if Adopted after
o e
157. Cummins Inc.*" o 25% 120 - nominates e Successful proxy access nominees 25% prop P
(5/9/17) 3% (22) 20 and Yes No 150 any count vs. cap (2 years) (2years) | 20%@ and 2017 and
B recalled . ’ competing
nominee
upon shareholder
notice proposals failed
Yes if
recallable Anv SH e Successful proxy access nominees
158. CURO Group (5 BDs) y count vs. cap (unless term is
. 20% 120 - nominates -
Holdings Corp. 3% 20 and No No expiring) None Other/Unknown
(>2) 150 any :
(12/11/17) recalled . e Nominees pursuant to agreement
nominee
by record count vs. cap but not <1
date




Appendix B — Select Terms of Proxy Access Provisions Adopted Since January 1, 2015

Nomination Proxv Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
Limit Must Third- Davs inating
on State Party i v Days Depends Proxy Access .
. Prior to . . N . Circumstances
Company Proxy Intention Comp- , Prior on # of Creeping Control Limitations Nominees .
Loaned . Ann’y o of Adoption
Access to Hold ensation to Advance Based on %
Shares of Blanket X
Nom- Beyond Arrange- Ann- . Notice Support and
. Count as Proxy Exclusion .
inees “Owned” Mtg. Date ments Date / ual Nominees Other
((\ENE (1 Year Filing / Mtg. For That Freeze-Outs
% of Unless Rele:se Ann’y Election
Board) Noted)
Yes if .
e Successful proxy access nominees
recallable
(5 BDs) count vs. cap (2 years)
159. CVS Health e Nominees pursuant to agreement
N 20% and 120 - 25%
Corporation 3% (>2) 20 romptl Yes No 150 count vs. cap (2 years after board (2 years) Other/Unknown
(1/21/16) B promptly nom.) but not <1 y
recalled . .
upon e Successful advance notice nominees
notice count vs. cap (2 years) but not <1
Yes if
i P et o s e
Semiconductor 20% 120 - Y o p y . . 25%
. 3% 20 and Yes No also use e Nominees and directors in office Other/Unknown
Corporation (=2) 150 (2 years)
recalled advance pursuant to agreement count vs.
(3/23/17) )
by record notice cap
date
Yes if
recallable
161. Dana (5 BDs) . Adopted prior to
Incorporated Any SH e Successful proxy access nominees
(f/k/a Dana and 120 - nominates count vs. cap (3 years) 25% vote on
X 3% 25% 20 agrees to Yes No o shareholder
Holding 150 any e Nominees pursuant to agreement (2 years)
. promptly . proposal (and
Corporation) nominee count vs. cap .
recall proposal failed)
(1/26/16)
upon
notice
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Nomination Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual Notice Nomination Restrictions
Ban on Meeting) on Renom-
Limit Must Third- Davs inating
on State Party i v Days Depends Proxy Access .
. Prior to k . N . Circumstances
Company Proxy Loaned Intention Comp- Ann’ Prior on # of Creeping Control Limitations Nominees e e
Access Shares to Hold ensation of y to Blanket Advance Based on %
Nom- Beyond Arrange- Ann- . Notice Support and
. Count as Proxy Exclusion .
inees “ , Mtg. Date ments VE] Nominees Other
(Max Reanss (1 Year PEi2 Mtg For That Freeze-Outs
% of Unless :::;255{3 Ann’y Election
Board) Noted)
Yes if
recallable
5BD
162. Danaher ( andS) Any SH Adopted and
' .. 20% 120 - nominates e Successful proxy access nominees shareholder
Corporation 3% 20 agrees to No No None
(>2) 150 any count vs. cap (2 years) proposal was
() promptly nominee excluded
recall
upon
notice
Adopted after 2016
Yes if Any SH prrgsgsaagle:;s::d'
163. DaVita Inc.*" 209 120 - inat !
avita Inc 3% % 20 recallable No No nominates None None 2015 shareholder
(B (22) (5 BDs) 150 any proposal had
nominee . _y
failed; 2018 fix-it
proposal failed
Yes (fi
164. DCT Industrial esﬂ()rees Any SH o Successful proxy access or advance
. —_ H H H H H 0,
Trust Inc. 3% 20% 2 No No candidacy 120 nominates notice nom.mees being nominated 25% Other/Unknown
. 150 any for re-election by the board count (2 years)
(5/4/16) and service nominee vs. ca
prohibited) -cap
Yes if
recallable
165. Deere & (53?135) Yes (fees Any SH e Successful proxy access nominees Adopted after 2016
' Company® 3% 20% 20 asrees to Yes for service 120 - nominates count vs. cap (2 years) 25% majority-supported
pany ° (>2) g " 150 any e Nominees pursuant to agreement (2 years) shareholder
EEE promptly prohibited) nominee count vs. ca proposal
recall -cap
upon
notice




166.

167.

168.

169.

Company

Delta Air Lines,
Inc.®
(10/28/16)

DENTSPLY
SIRONA Inc.*
(2/23/17)

Devon Energy
Corporation*"
(1/26/16)

DiamondRock
Hospitality
Company
(11/2/17)

Appendix B — Select Terms of Proxy Access Provisions Adopted Since January 1, 2015

Nomination Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
Limit Must Third- Davs inating
on State Party i v Depends Proxy Access .
. Prior to . AT . Circumstances
Proxy Intention Comp- , on # of Creeping Control Limitations Nominees .
Loaned . Ann’y o of Adoption
Access Group to Hold ensation Advance Based on %
. Shares of Blanket X
Nom- Size Beyond Arrange- X Notice Support and
. .. Count as Proxy Exclusion .
inees Limit “Owned” Mtg. Date ments Date / Nominees Other
((\ENE (1 Year Filing / For That Freeze-Outs
% of Unless Rele:se Election
Board) Noted)
i Any SH
o Yes if nY . Other/Unknown;
20% 120 - nominates Successful proxy access nominees .
3% (22) 20 recallable No No 150 an count vs. cap (2 years) None 2018 fix-it proposal
B (5 BDs) .y -caplay excluded
nominee
Yes if
recallable .
(5 BDs) Any SH Successful proxy access nominees Adopted and
. tvs. 2
o 20% and 120 - nominates cc?un v 'cap ( . years) . 25% shareholder
3% 20 No No Directors in office and nominees
(>2) recalled 150 any (2 years) proposal was
by date of nominee pursuant to agreement count vs. withdrawn
nom. cap
notice
Yes if
es! Adopted after 2015
recallable L
(5 BDs) majority-supported
20% and 120 - Reduces Successful proxy access nominees shareholder
3% (>2; 20 agrees to No No 150 board ca count vs c:\) (2y ears) None proposal; 2016
- & P -eaploy shareholder
recall
upon proposal was
. withdrawn
notice
Yes if
recallable
(5 BDs) Any SH Successful proxy access nominees
20% and 120- nominates count vs. cap
3% 20 No No None Other/Unknown
? (>2) recalled 150 any Successful advance notice nominees /
within 5 nominee count vs. cap
BDs of
notice




Company

170. Diebold Nixdorf,
Incorporated*
(2/14/17)

171. Discover
Financial
Services”

(12/15/16)

172. Dollar General
Corporation™

(3/23/17)

Appendix B — Select Terms of Proxy Access Provisions Adopted Since January 1, 2015

LCIWRELEh Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
Limit Must Third- Davs inating
on State Party Prio‘r,to Days Depends Proxy Access Circumstances
Proxy Loaned Intention Comp- Ann’ Prior on # of Creeping Control Limitations Nominees of Adobtion
Access Group to Hold ensation y to Advance Based on % P
X Shares of Blanket X
Nom- Size Beyond Arrange- Ann- . Notice Support and
. .. Count as Proxy Exclusion .
inees Limit “Owned” Mtg. Date ments Date / VE] Nominees Other
((\ENE (1 Year Filing / Mtg. For That Freeze-Outs
% of Unless Rele:se Ann’y Election
Board) Noted)
Yes if
recallable Any SH Successful proxy access nominees Adopted and
(5 BDs)
3% 20% 20 and No No 120 - nominates count vs. cap (2 years) 15% shareholder
? (=2) recalled 150 any Nominees pursuant to agreement (2 years) proposal was
upon nominee count vs. cap withdrawn
notice
Other/Unknown;
Yes if Yes (fees Any SH Successful proxy access nominees shareholder
20% X 120 - nominates count vs. cap (2 years) 25% proposal seeking
3% 20 recallable No for service .
(=2) (5 BDs) rohibited) 150 any Nominees pursuant to agreement (2 years) proxy access with a
P nominee count vs. cap group size limit of
40 was excluded
Any SH
nominates .
Yes if Successful proxy access nominees
rec:ﬁalble nor?:r:,ee' count vs. cap (2 years)
(5 BDs) successfu’l Nominees pursuant to agreement Adopted and
3% 20% 2 and Yes No 120 - advance count vs. cap (2 years) 25% shareholder
recalled 150 notice Any nominee or director in office (2 years) proposal was
by record nominee pursuant to agreement in lieu of withdrawn
date stillin formal advance notice nomination
office (2 results in blanket exclusion (2 years)
years)




Appendix B — Select Terms of Proxy Access Provisions Adopted Since January 1, 2015

. Nomlna!tlon Proxy Access
Other Ownership Deadline : :
Key Parameters X Unavailable if Advance .
Requirements (Annual Notice Nomination Restrictions
Ban on Meeting) on Renom-
Limit Must Third- Davs inating
on State Party i v Days Depends Proxy Access .
. Prior to k . N . Circumstances
Company Proxy Intention Comp- , Prior on # of Creeping Control Limitations Nominees .
Loaned . Ann’y o of Adoption
Access Group to Hold ensation to Advance Based on %
. Shares of Blanket X
Nom- Size Beyond Arrange- Ann- . Notice Support and
inees Limit Count as Mtg. Date ments Proxy VE] Exclusion Nominees Other
(Max e UC (:I.g;(ear PEi2 Mtg For That Freeze-Outs
% of Unless :::;255{3 Ann’y Election
Board) Noted)
e Previous proxy access nominees
count vs. cap
Yes if e Successful proxy access nominees
rtigallslgi))le Reduces cou.n'.c vs. ca;p (u:lessk'Ferm is - Adopted and
173. Dollar Tree, Inc.** 20% 120 - board cap EXpiring and not seeking re-election shareholder
3% 20 and No No or has served for at least 2 years) None
(6/16/17) (=2) 150 (but not . . ) ’ proposal was
recalled e Directors in office and nominees .
<1) withdrawn
by record pursuant to agreement count vs.
date cap (unless term is expiring and not
seeking re-election or has served for
at least 2 years)
Yes if
. llabl Any SH
174. Dominion r?!CSaBSs)e nor:\i/nates Adopted and
ffr/]i;gylsg:‘r?inion 3% 20% 20 and No fz(:ssg:/?cse 120 - such e Successful proxy access nominees 25% shareholder
(]
>
RO (22) ag:::a‘sll'co prohibited) 150 :crco;(SyS count vs. cap (3 years) (2 years) p\:;f}?j?;x,,:s
(12/17/15) .
upon nominee
notice
Yes if
recallable
(3 BDs) Any SH
175. Domtar
p— i H 0
e 3% 20% 20 and No No 120 nominates e Successful proxy access nominees 25% Other/Unknown
(2/23/16) recalled 150 any count vs. cap (3 years) (2 years)
by date of nominee
nom.
notice
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Nomination Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
% Limit Must Third- Davs inating
Owner- on State Party A M Depends Proxy Access .
. ) Prior to k . N . Circumstances
Company ship Proxy Intention Comp- , on # of Creeping Control Limitations Nominees .
Loaned . Ann’y o of Adoption
Thres- | Access Group to Hold ensation Advance Based on %
. Shares of Blanket X
hold Nom- Size Beyond Arrange- X Notice Support and
. .. Count as Proxy Exclusion .
(3 inees Limit “Owned” Mtg. Date ments Date / Nominees Other
Years ((\ENE (1 Year Filing / For That Freeze-Outs
Unless % of Unless 8 Election
Release
Noted) | Board) Noted)
Yes if
recallable
(5 BDs) Any SH e Successful proxy access nominees Adopted prior to
176. Dover and . vote on
. 20% 120 - nominates count vs. cap (3 years) 25%
Corporation 3% 20 agrees to Yes No . shareholder
(>2) 150 any o Nominees pursuant to agreement (2 years)
(2/11/16) promptly . proposal (and
nominee count vs. cap :
recall proposal failed)
upon
notice
Yes if Any SH
177. DowDuPont Inc.® 209 120 - inat i
owDuPont Inc 3% % 20 recallable No No nominates e Successful proxy access nominees None Other/Unknown
(9/31/17) (=2) (5 BDs) 150 any count vs. cap (2 years)
nominee
Yes if
recallable
(5 BDs) Any SH e Successful proxy access nominees
178. D.R. Horton, Inc.” and 120 - nominates count vs. cap (2 years) 20%
3% 20% 20 Yes No Other/Unknown
(11/2/17) ° ° recalled 150 any e Nominees pursuant to agreement (2 years) /
within 5 nominee count vs. cap
BDs of
notice
179. The D.OW . Any SH Adopted after 2016
Chemical Yes if : . o
20% 120 - nominates e Successful proxy access nominees majority-supported
Company 3% (22) 20 recallable No No 150 an count vs. cap (2 years) None shareholder
(12/15/16) 2 (5 BDs) v -caplsy
. nominee proposal
(acquired)
. Any SH Adopted after 2015
180. DTE Energy Yes if nY ) (?p .e arter
n 20% 120 - | nominates e Successful proxy access nominees majority-supported
Company* 3% (>2) 20 recallable No No 150 an count vs. cap (2 years) None shareholder
(9/17/15) 2 (5 BDs) v -caplsy
nominee proposal




Company

181. Duke Energy
Corporation*"
(1/4/16)

182. Duke Realty
Corporation”
(10/25/17)

183. The Dun &
Bradstreet
Corporation
(12/3/15 and
amended as of
2/23/17)

184. DXC Technology
Company”
(3/15/18)

Appendix B — Select Terms of Proxy Access Provisions Adopted Since January 1, 2015

Nomination Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
% Limit Must Third- Davs inating
Owner- on State Party A M Depends Proxy Access .
. . Prior to . L . Circumstances
ship Proxy Intention Comp- , on # of Creeping Control Limitations Nominees .
Loaned . Ann’y o of Adoption
Thres- | Access Group to Hold ensation Advance Based on %
. Shares of Blanket X
hold Nom- Size Beyond Arrange- X Notice Support and
. .. Count as Proxy Exclusion .
(3 inees Limit “Owned” Mtg. Date ments Date / Nominees Other
Years ((\ENE (1 Year Filing / For That Freeze-Outs
Unless % of Unless 8 Election
Release
Noted) | Board) Noted)
Yes if
recallable Adopted after 2015
(5 BDs) Any SH majority-supported
3% 20% 2 and No No 120 - nominates Successful proxy access nominees 25% shareholder
? (>2) recalled 150 any count vs. cap (2 years) (2 years) proposal; 2016
by date of nominee proposal was
nom. withdrawn
notice
Yes if
recallable
(5 BDs) Any SH
20% and 120 - nominates Successful proxy access nominees 25%
3% 20 No No Other/Unknown
° (=2) recalled 150 any count vs. cap (2 years) (2 years) /
by date of nominee
nom.
notice
Yes if
recallable Adopted and 2016
(5 BDs) Any SH Successful proxy access nominees shareholder
3% 20% 35 and No No 120 - nominates count vs. cap (2 years) 25% proposal was
(]
(>2) recalled 150 any Nominees pursuant to agreement (2 years) excluded; 2017
within 5 nominee count vs. cap fix-it proposal
BDs of excluded
notice
Yes if
recallable Successful proxy access nominees
(3 BDs) Any SH count vs c:\)p (2yyears)
20% and 120- nominates ) 25%
3% N 20 Yes Yes Nominees and directors in office ’ Other/Unknown
(>2) agrees to 150 any (2 years)
. pursuant to agreement count vs.
recall as nominee
of record cap
date




185.

186.

187.

188.

Company

Eastman
Chemical
Company"
(2/18/16)

Eaton

Corporation plc*

(4/26/17)

eBay Inc.*"
(3/15/16)

Ecolab Inc.*
(12/3/15)

Appendix B — Select Terms of Proxy Access Provisions Adopted Since January 1, 2015

Nomination Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
% Limit Must Third- Davs inating
Owner- on State Party A M Depends Proxy Access .
. . Prior to . L . Circumstances
ship Proxy Intention Comp- , on # of Creeping Control Limitations Nominees .
Loaned . Ann’y o of Adoption
Thres- | Access Group to Hold ensation Advance Based on %
. Shares of Blanket X
hold Nom- Size Beyond Arrange- X Notice Support and
. .. Count as Proxy Exclusion .
(3 inees Limit “Owned” Mtg. Date ments Date / Nominees Other
Years ((\ENE (1 Year Filing / For That Freeze-Outs
Unless % of Unless 8 Election
Release
Noted) | Board) Noted)
Yes if
recallable Adopted and 2016
(3 BDs) shareholder
20% and 120 - Reduces 25% proposal was
39 20 N N N
% (=1) recalled ° ° 150 board cap one (2 years) excluded; 2017
within 3 fix-it proposal
BDs of excluded
notice
Anv SH Successful proxy access nominees
Yes if y count vs. cap (2 years) Adopted after
20% 120 - nominates . : . .
3% (22) 20 recallable No No 150 an Nominees and directors in office None management
- (5 days) .y pursuant to agreement count vs. proposal passed
nominee
cap (2 years) but not <1
Adopted after 2015
Successful proxy access nominees majority-supported
. Any SH
20% Yes if 90— nominates count vs. cap (2 years) shareholder
3% (22) 20 recallable No No 120 an Nominees pursuant to agreement None proposal; 2016
- (5 days) .y count vs. cap (2 years after board shareholder
nominee
nom.) but not <1 proposal was
withdrawn
Yes if
recallable Adopted prior to
(53?135) Any SH sh\:rjz:f\c?lrc;er
20% 120- nominates Successful proxy access nominees 25%
3% 20 agrees to Yes No proposal (and
(=2) 150 any count vs. cap (3 years) (2 years) .
promptly nominee proposal failed);
recall 2017 fix-it proposal
upon excluded
notice




189.

190.

191.

192.

Appendix B — Select Terms of Proxy Access Provisions Adopted Since January 1, 2015

Key Parameters

%

Owner-

Company ship
Thres-
hold
(3
Years
Unless

Limit

on

Proxy
Access
Nom-

inees

(Max.

% of

Group
Size
Limit

Other Ownership
Requirements

Must
State
Intention
to Hold
Beyond
Mtg. Date
(1 Year
Unless

Loaned
Shares
Count as
“Owned”

Nomination
Deadline
(Annual
Meeting)

Ban on
Third-
Party
Comp-
ensation
Arrange-
ments

Days
Prior to
Ann’y
of
Proxy
Date /
Filing /
Release

Days
Prior
to
Ann-
VE]
Mtg.
Ann’y

Proxy Access
Unavailable if Advance
Notice Nomination

Depends
on # of
Advance
Notice
Nominees
For That
Election

Blanket
Exclusion

Restrictions
on Renom-
inating
Proxy Access
Nominees
Based on %
Support and
Other
Freeze-Outs

Creeping Control Limitations

Circumstances
of Adoption

Noted) | Board) Noted)
Adopted prior to
vote on
Edison 20% Yesif 120 - noAr:\i/nZ:'es S ful i Sr:ar(?shacl)l((:ird
International® 3% N 20 recallable Yes No UCccesstul proxy access nominees None prop .
(12/10/15) (22) (5 BDs) 180 any count vs. cap (2 years) proposal failed);
nominee 2017 and 2018
fix-it proposals
failed
Yes if
recallable
Edwards (5 BDs) Any SH Successful proxy access nominees
S and ; Other/Unknown;
Lifesciences 20% 120 - nominates count vs. cap (2 years) 25% .
.. 3% 30 agrees to No No . 2017 fix-it proposal
Corporation (=2) 150 any Nominees pursuant to agreement (2 years)
promptly . excluded
(2/25/16) nominee count vs. cap
recall
upon
notice
vesif Adopted after 2015
recallable . L
Successful proxy access nominees majority-supported
(5 8Ds) Any SH count vs. cap (2 years) shareholder
Electronic Arts o 20% and 120 — | nominates . D p . Y . 25%
. 3% 20 No No Directors in office or nominees proposal; 2016
Inc.*" (5/19/16) (=2) recalled 150 any (2 years)
L . pursuant to agreement count vs. shareholder
within 5 nominee robosal was
BDs of cap P .p
. withdrawn
notice
. Any SH Adopted after 2016
20% Yesif 90— | nominates Successful proxy access nominees 25% majority-supported
Ellie Mae, Inc. 3% (=2) 20 recallable Yes No 120 an count vs. cap (2 years) (2 years) shareholder
(11/16/16) 2 (5 BDs) v -caplsy y
nominee proposal
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Nomination Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
Limit Must Third- Davs inating
on State Party i v Depends Proxy Access .
. Prior to k . N . Circumstances
Company Proxy Intention Comp- , on # of Creeping Control Limitations Nominees .
Loaned . Ann’y o of Adoption
Access Group to Hold ensation Advance Based on %
. Shares of Blanket X
Nom- Size Beyond Arrange- X Notice Support and
. .. Count as Proxy Exclusion .
inees Limit “Owned” Mtg. Date ments Date / Nominees Other
((\ENE (1 Year Filing / For That Freeze-Outs
% of Unless Rele:se Election
Board) Noted)
Any SH
Yes if nominates Adopted after 2016
193. EMCOR Group, 25% 120 - such majority-supported
39 2 llabl N N N N
Inc. (12/14/16) % (22) £ r?!csaB;S)e ° ° 150 proxy one one shareholder
access proposal
nominee
. o If board is classified, # of proxy
Yes if .
access nominees may not be >50%
recallable .
of directors to be elected
(5 BDs) Any SH e Successful proxy access nominees
194. Emerson Electric 20% and 120 - nominates proxy 25%
N 3% 20 Yes No count vs. cap (3 years) Other/Unknown
Co." (8/1/17) (=2) promptly 150 any . . (2 years)
. o Successful advance notice nominees
recalled nominee
upon count vs. cap (3 years)
notice e Nominees pursuant to agreement
count vs. cap
; Any SH
195. Empire State 120 - nor:\i/nates 25%
Realty Trust, Inc. 3% 20% 20 No No No None ? Other/Unknown
(3/2/18) 150 any (2 years)
nominee
e Successful proxy access nominees
196. Entergy o Yes if AnY SH count vs. cap (2 years) Adopted and
iy o 20% 120 - nominates . . . . shareholder
Corporation 3% 20 recallable No No e Directors in office and nominees None
(=2) 150 any proposal was
(1/27/17) (5 BDs) . pursuant to agreement count vs. .
nominee withdrawn
cap
e Successful proxy access nominees
197. Envision Yes if Reduces count vs. cap (2 years)
5 . . . )
Healthcalje 3% 20% 20 recallable No No 120 board cap | ¢ Nominees and directors in office None Other/Unknown
Corporation (=2) (5 BDs) (but not pursuant to agreement count vs.
(2/21/18) <1) cap (1 year after board nom.) but
not <1




198.

199.

200.

201.

202.

Company

EOG Resources
Inc.*"
(9/22/15)

EQT Corporation*
(10/14/15)

Equifax Inc.™*
(2/16/17)

Equinix, Inc."
(3/28/16)

Equitrans
Midstream
Corp.*
(11/12/18)

Appendix B — Select Terms of Proxy Access Provisions Adopted Since January 1, 2015

Nomination Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
Limit Must Third- Davs inating
on State Party i v Days Depends Proxy Access .
. Prior to k . N . Circumstances
Proxy Intention Comp- , Prior on # of Creeping Control Limitations Nominees .
Loaned . Ann’y of Adoption
Access Group to Hold ensation to Advance Based on %
. Shares of Blanket X
Nom- Size Beyond Arrange- Ann- . Notice Support and
. .. Count as Proxy Exclusion .
inees Limit “Owned” Mtg. Date ments Date / VE] Nominees Other
((\ENE (1 Year Filing / Mtg. For That Freeze-Outs
% of Unless Rele:se Ann’y Election
Board) Noted)
. Adopted after 2015
Yesif 90 - Reduces S ful i 10% majority-supported
3% 20% 2 recallable No No uccessful proxy access nominees b jority-supp
(3 BDs) 120 board cap count vs. cap (2 years) (2 years) shareholder
proposal
Successful proxy access nominees
Yes if count vs. cap (2 years after board Adopted after 2015
o _ L
3% 20% 20 recallable No No 120 Reduces nom..) None majority-supported
(>2) at any 150 board cap Nominees pursuant to agreement shareholder
time count vs. cap (2 years after board proposal
nom.) but not <1
Yes if Nom’g SH Reduces Successful proxy access nominees Adopted and
20% 120 - nominates | board cap count vs. cap (2 years) 25% shareholder
3% 20 recallable No No .
(>2) (5 BDs) 150 any (but not Nominees pursuant to agreement (2 years) proposal was
nominee <1) count vs. cap but not <1 withdrawn
Adopted and
shareholder
Yes if Any SH proposal was
20% 120- nominates Successful proxy access nominees 25% excluded; 2017
3% 20 recallable Yes No L
(=2) (5 BDs) 150 any count vs. cap (2 years) (2 years) fix-it proposal
nominee excluded; 2018
fix-it proposal
failed
Adopted in
. . connection with
Yes if Successful proxy access nominees spin-off from
20% revocable 90 - Reduces count vs. cap (2 years) P
3% (22) 20 at an No No 120 board ca Nomi tt ¢ None parent company
> timey p oanees pursuant to agreemen (where 2016
countvs. cap shareholder
proposal passed)




Appendix B — Select Terms of Proxy Access Provisions Adopted Since January 1, 2015

Nomination Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
Limit Must Third- Davs inating
on State Party Prio‘r,to Depends Proxy Access Circumstances
Company Proxy Intention Comp- , i on # of Creeping Control Limitations Nominees .
Loaned . Ann’y o of Adoption
Access Group Shares to Hold ensation of Blanket Advance Based on %
Nom-  Size Beyond Arrange- . Notice Support and
. .. Count as Proxy Exclusion .
inees Limit “Owned” Mtg. Date ments Date / Nominees Other
(Max. (1 Year Filing / For That Freeze-Outs
% of Unless Rele:se Election
Board) Noted)
Yes if
recallable
203. Equity (3 BDs) Any SH Adopted after 2015
: d 120 - inat i jority- ted
Residential** 3% 20% 20 an No No nominates e Successful proxy access nominees None majority-supporte
(10/1/15) recalled 150 any count vs. cap (2 years) shareholder
by date of nominee proposal
nom.
notice
. Any SH
204. E P t Yes if . .
SSEX roeer ¥ 20% es! 120 - nominates e Successful proxy access nominees 25%
Trust, Inc. 3% (22) 20 recallable No No 150 an count vs. cap (2 years) (2 years) Other/Unknown
(2/21/17) 2 (5 BDs) v -cap iy Y
nominee
Yes if
recallable Any SH Unavail-
(3 BDs) nominates able if )
205. Ethar.1 Allen ) 20% and 120— such 50% of 25% Other/Unknown;
Interiors Inc. 3% 20 No No A None 2016 management
(11/16/16) (=2) recalled 150 proxy directors (2 years) proposal passed
by date of access up for
nom. nominee election
notice
Yes if Any SH Adopted and
206. Eversource 20% 120 - nominates e Successful proxy access nominees shareholder
. 3% 20 recallable No No None
Energy™ (5/4/17) (=2) (5 BDs) 150 any count vs. cap (2 years) proposal was
nominee withdrawn




Company

207. Exelon
Corporation**"
(4/26/16)

208. Expeditors
International of
Washington,
Inc.*** (5/3/16)

209. Express Scripts
Holding
Company*
(3/9/16)

Appendix B — Select Terms of Proxy Access Provisions Adopted Since January 1, 2015

Key Parameters

Limit
on
Proxy
Access | Group
Nom- Size
inees Limit
(Max.
% of

Other Ownership
Requirements

Must
State
Intention
to Hold
Beyond
Mtg. Date
(1 Year
Unless

Loaned
Shares
Count as
“Owned”

Nomination
Deadline
(Annual
Ban on Meeting)
Third-
Party
Comp-
ensation
Arrange-
ments

Days
Prior to
Ann’y
of
Proxy
Date /
Filing /
Release

Days
Prior
to
Ann-
VE]
Mtg.
Ann’y

Proxy Access
Unavailable if Advance
Notice Nomination

Depends
on # of
Advance
Notice
Nominees
For That
Election

Creeping Control Limitations

Blanket
Exclusion

Restrictions
on Renom-
inating
Proxy Access
Nominees
Based on %
Support and
Other
Freeze-Outs

Circumstances
of Adoption

Board) Noted)
Adopted after 2015
management
Yes if proposal passed
recallable and competing
(5 BDs) AnY SH I shareholder
20% 120 - | nominates o Successful nominating shareholder 25% )
3% (22) 20 and agree Yes No 150 any may not nominate (2 years) (2 years) proposal failed;
B to recall . 2016 shareholder
by record nominee proposal was
date withdrawn; 2016
management
proposal passed
Adopted after 2015
management
proposal passed
and competing
Yes if AnY SH e Successful proxy access nominees sharehol(:!er
3% 20% 20 recallable No No 120 - nominates count vs. cap (3.yea'rs) None proposal failed;
(5 days) 150 arTy e Successful nommatlng shareholder 2016 management
nominee may not nominate (2 years) proposal also
passed; 2017 fix-it
proposal excluded;
2018 fix-it proposal
failed
Yes if
recallable
(5 BDs) Reduces |e Successful proxy access nominees Adopted and
3% 20% 20 and Yes No 120 - board cap count vs. cap (2 years) 20% shareholder
(=2) promptly 150 but not |e Nominees pursuant to agreement (2 years) proposal was
recalled <1 count vs. cap withdrawn
upon
notice




210.

211.

212.

213.

Company

Extended Stay
America, Inc. /
ESH Hospitality,
Inc.

(2/23/18)

Extra Space
Storage Inc.”
(1/12/18)

Exxon Mobil
Corporation*"
(10/26/16)

FedEx
Corporation”
(3/7/16)

Appendix B — Select Terms of Proxy Access Provisions Adopted Since January 1, 2015

Nomination Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
Limit Must Third- Davs inating
on State Party i v Depends Proxy Access .
. Prior to . AT . Circumstances
Proxy Intention Comp- , on # of Creeping Control Limitations Nominees .
Loaned . Ann’y o of Adoption
Access Group to Hold ensation Advance Based on %
. Shares of Blanket X
Nom- Size Beyond Arrange- X Notice Support and
. .. Count as Proxy Exclusion .
inees Limit “Owned” Mtg. Date ments Date / Nominees Other
((\ENE (1 Year Filing / For That Freeze-Outs
% of Unless Rele:se Election
Board) Noted)
20% Yesif 120 - Successful proxy access nominees 25%
3% N 20 recallable No No proxy ? Other/Unknown
(=2) (5 BDs) 150 count vs. cap (2 years) (2 years)
Yes if
recallable
(5 BDs) Reduces Successful proxy access nominees
o and _ count vs. cap (2 years) o
3% 20% 20 agrees to Yes No 120 board cap Nominees and directors in office 25% Other/Unknown
(=1) 150 but not (2 years)
promptly <1 pursuant to agreement count vs.
recall cap (2 years)
upon
notice
Yes if
recallable
(5 BDs) Yes (fees Any SH Adopted after 2016
20% and . 120 - nominates Successful proxy access nominees 25% majority-supported
3% 20 No for service
(=2) promptly . 150 any count vs. cap (2 years) (2 years) shareholder
prohibited) .
recalled nominee proposal
upon
notice
Adopted after 2015
majority-supported
Yes if shareholder
o _ .
3% %32/; 20 recallable No No 112;)0 bRed:;ces Succissful proiy access nominees None proposal; 2016 fix-it
B (5 BDs) oard cap count vs. cap (1 year) proposal excluded;
2017 fix-it proposal
failed




214.

215.

216.

217.

218.

Company

FelCor Lodging
Trust Inc.
(10/27/16)
(acquired)

Ferro
Corporation
(12/8/16)

Fidelity National
Financial, Inc.*
(2/3/16)

Fidelity National
Information
Services, Inc."*
(1/25/17)

First American
Financial
Corporation
(8/22/17)

Appendix B — Select Terms of Proxy Access Provisions Adopted Since January 1, 2015

Nomination Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
Limit Must Third- Davs inating
on State Party i v Days Depends Proxy Access .
. Prior to k . N . Circumstances
Proxy Intention Comp- , Prior on # of Creeping Control Limitations Nominees .
Loaned . Ann’y o of Adoption
Access Group to Hold ensation to Advance Based on %
. Shares of Blanket X
Nom- Size Beyond Arrange- Ann- . Notice Support and
. .. Count as Proxy Exclusion .
inees Limit “Owned” Mtg. Date ments Date / VE] Nominees Other
((\ENE (1 Year Filing / Mtg. For That Freeze-Outs
% of Unless Rele:se Ann’y Election
Board) Noted)
Any SH
120 - inat 209
3% 20% 10 No Yes No nominates None % Other/Unknown
150 any (2 years)
nominee
. Any SH Successful proxy access nominees Adopted after 2016
vesif 120- nominates count vs. cap (2 years) majority-supported
3% 20% 20 recallable No No 150 an Successful advance notice nominees None JshatYehorI)cFI)er
(5 BDs) .y and nominees pursuant to
nominee proposal
agreement count vs. cap but not <1
Yes if
recallable Adopted after 2015
(5 BDs) Nom’g SH majority-supported
20% and nominates Successful proxy access nominees shareholder
3% 25 agrees to No No 120 None proposal; 2016
(>2) any count vs. cap (2 years)
promptly nominee shareholder
recall proposal was
upon withdrawn
notice
Successful proxy access nominees
Yes if Any SH count vs. cap (2 years) Adopted and
20% 120 - nominates Directors in office and nominees 25% shareholder
3% 20 recallable No No
(>2) (5 BDs) 150 any pursuant to agreement count vs. (2 years) proposal was
nominee cap (2 years after board nom.) but withdrawn
not <1
Yes if
recallable
(5 BDs) Any SH Successful proxy access nominees
d 120 - inat tvs. 3 259
3% 20% 20 an Yes No nominates coun' vs. cap (3 years) % Other/Unknown
recalled 150 any Nominees pursuant to agreement (2 years)
within 5 nominee count vs. cap
BDs of
notice




219.

220.

221.

222.

Company

First Hawaiian
Inc.* (2/28/18)

FirstMerit
Corporation*
(4/15/15)
(acquired)

Fiserv, Inc."
(2/19/16)

FleetCor
Technologies,
Inc.*" (10/20/16)

Appendix B — Select Terms of Proxy Access Provisions Adopted Since January 1, 2015

LCIWRELEh Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
Limit Must Third- Davs inating
on State Party i v Days Depends Proxy Access .
. Prior to . . N . Circumstances
Proxy Intention Comp- , Prior on # of Creeping Control Limitations Nominees .
Loaned . Ann’y o of Adoption
Access Group to Hold ensation to Advance Based on %
X Shares of Blanket X
Nom- Size Beyond Arrange- Ann- . Notice Support and
. .. Count as Proxy Exclusion .
inees Limit “Owned” Mtg. Date ments Date / VE] Nominees Other
((\ENE (1 Year Filing / Mtg. For That Freeze-Outs
% of Unless Rele:se Ann’y Election
Board) Noted)
Yes if
recallable .
(5 BDs) Any SH Ado‘z/tstde’;rr"or to
0, —_ H H 0,
3% 20% 20 and Yes No 90 nominates e Successful proxy access nominees 15% shareholder
(=2) recalled 120 any count vs. cap (3 years) (3 years)
. proposal (and
as of date nominee .
proposal failed)
of nom.
notice
Any SH
nom\i/nates o Successful nominating SH may not Adopted and
3% 20% 2 No Yes No 9 2 brox nominate if >20% of board consists 25% shareholder
(] (]
proxy of candidates previously submitted (2 years) proposal was
access - .
. by SH or affiliates withdrawn
nominee
Adopted prior to
. vote on
vesif shareholder
recallable
(5 BDs) Any SH proposal (and
20% 120 - nominates e Successful proxy access nominees 25% proposal failed);
3% 20 and Yes No .
(=2) recalled 150 any count vs. cap (2 years) (2 years) SEC denied
upon nominee no-action request
p. to exclude 2017 fix-
notice ;
it proposal (and
proposal failed)
Yes if
recallable
and e Successful proxy access nominees Adopted after 2016
3% 25% 25 agrees to No No 120 - Reduces counF vs. cap (2 years) None majority-supported
(22) promptly 150 board cap | e Nominees pursuant to agreement shareholder
recall count vs. cap proposal
upon
notice




Appendix B — Select Terms of Proxy Access Provisions Adopted Since January 1, 2015

Nomination Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
% Limit Must Third- Davs inating
Owner- on State Party . v Days Depends Proxy Access .
. ) Prior to k . N . Circumstances
Company ship Proxy Intention Comp- , Prior on # of Creeping Control Limitations Nominees .
Loaned . Ann’y o of Adoption
Thres- | Access Group to Hold ensation to Advance Based on %
. Shares of Blanket X
hold Nom- Size Beyond Arrange- Ann- X Notice Support and
. .. Count as Proxy Exclusion .
(3 inees Limit “Owned” Mtg. Date ments Date / VE] Nominees Other
Years ((\ENE (1 Year Filing / Mtg. For That Freeze-Outs
Unless % of Unless Rele:se Ann’y Election
Noted) | Board) Noted)
Yes if
recallable
(5 BDs) Yes (no .S ful ) Adopted after 2016
223. FLIR Systems, 3% o 20 and timeframe No 120~ Reduces c;ﬁf‘is\fsuc;’r(;’i‘fyni?;iii:qogfr‘]'(;‘iii None majority-supported
Inc." (10/20/16) ? (21) recalled . 150 board cap ’ 'p shareholder
L specified) up for election)
within 5 proposal
BDs of
notice
Adopted prior to
vote on
224. Flowserve Any SH Unava.ll- shareholder
Corporation” Yes if Yes (fees nominates able if proposal (and
P 20% . 120 - 250% of 25% proposal failed);
(12/14/15 and 3% 20 recallable Yes for service a proxy ) None .
(=2) o 150 directors (2 years) SEC denied no-
amended as of (3 BDs) prohibited) access .
8/11/16) nominee up for action request to
election exclude 2017 fix-it
proposal (and
proposal failed)
Yes if
recallable e Successful proxy access nominees
(5 BDs) Any SH proxy Adopted and
225. Fluor Yes (fees ; count vs. cap (2 years)
. A 20% and X 120 - nominates . 25% shareholder
Corporation 3% 20 Yes for service e Nominees pursuant to agreement
(>2) recalled L 150 any (2 years) proposal was
(2/4/16) L prohibited) . count vs. cap (2 years after board
within 5 nominee excluded
nom.) but not <1
BDs of
notice
e Successful proxy access nominees
. Adopted and
AT . A 20% Yesif 120 - Reduces counTc vs. cap (2 years) 25% shareholder
Corporation™* 3% (>2) 20 recallable No No 150 board cap | ® Nominees pursuant to agreement (2 years) roposal was
(12/22/16) B (5 BDs) P count vs. cap (2 years after board y P .p
withdrawn
nom.) but not <1
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Nomination Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
% Limit Must Third- Davs inating
Owner- on State Party . v Days Depends Proxy Access .
. ) Prior to k . N . Circumstances
Company ship Proxy Intention Comp- , Prior on # of Creeping Control Limitations Nominees .
Loaned . Ann’y o of Adoption
Thres- | Access Group to Hold ensation to Advance Based on %
. Shares of Blanket X
hold Nom- Size Beyond Arrange- Ann- X Notice Support and
. .. Count as Proxy Exclusion .
(3 inees Limit “Owned” Mtg. Date ments Date / VE] Nominees Other
Years ((\ENE (1 Year Filing / Mtg. For That Freeze-Outs
Unless % of Unless Rele:se Ann’y Election
Noted) | Board) Noted)
Yes if
recallable
5BD
( andS) Any SH e Successful proxy access nominees
227. Foot Locker, Inc.® 3% 20% 20 agrees to Yes No 120 - nominates counF vs. cap (2 years) 20% Other/Unknown
(2/20/18) (=2) 150 any e Nominees pursuant to agreement (2 years)
promptly .
nominee count vs. cap
recall
upon
notice
e Successful proxy access nominees
228. Fortive Yes if c<?unt Vs .cap (2, years) .
. a 20% 90— Reduces |e Directors in office and nominees
Corporation 3% 20 recallable No No None Other/Unknown
(1/24/17) (=1) (5 BDs) 120 board cap pursuant to agreement count vs.
cap (2 years after board nom.) but
not <1
. . Any SH Adopted and
e el N 20% Yes if 120 - nominates | Reduces 25% shareholder
Resources, Inc. 3% 20 recallable No No None
(>2) 150 any board cap (2 years) proposal was
(10/23/17) (5 BDs) . .
nominee withdrawn
Yes if 2015 shareholder
recallable proposal passed;
230. Freeport . (5 BDs) AnY SH . . adopted after 2016
— o 20% and 120 - nominates e Successful proxy access nominees 15% management
McMoRan Inc. 3% 20 Yes No .
(6/8/16) (=2) recalled 150 any count vs. cap (2 years) (2 years) proposal passed;
within 5 nominee 2016 shareholder
BDs of proposal was
notice withdrawn




231.

232.

233.

234.

235.

Company

GameStop Corp.*
(2/28/17)

Garrett Motion
Inc.* (10/1/18)

General
Dynamics
Corporation”
(12/2/15)

General Electric
Company"
(2/6/15)

General Mills,
Inc." (3/8/16)

Appendix B — Select Terms of Proxy Access Provisions Adopted Since January 1, 2015

Nomination Proxy Access
Other O hi Deadli
Key Parameters er X whnership cadiine Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
Limit Must Third- Davs inating
on State Party Prio‘r,to Depends Proxy Access Circumstances
Proxy Loaned Intention Comp- Ann’ on # of Creeping Control Limitations Nominees of Adobtion
Access Group Shares to Hold ensation of y Blanket Advance Based on % P
Nom- Size I Beyond Arrange- Prox Exclusion Notice Support and
inees Limit “Owned” Mtg. Date ments Date‘; Nominees Other
((\ENE (1 Year Filing / For That Freeze-Outs
% of Unless Rele:se Election
Board) Noted)
Yes if Successful proxy access nominees Adopted and
3% 25% 25 recallable Yes No 120 - Reduces count vs. cap (2 years) 15% shareholder
° (22) (5 BDs) 150 board cap Nominees pursuant to agreement (2 years) proposal was
count vs. cap (2 years) but not <1 withdrawn
Yes if
recallable
(5 BDs) .
Adopted
20% and 120 - Successful proxy access nominees 25% op.e |n'
3% 20 No No connection with
(22) recalled 150 count vs. cap (2 years) (2 years) soin-off
as of date P
of nom.
notice
reZ:I'Tallf)le Adopted and 2016
oo e
d 120 - inat i 259
3% 20% 20 an Yes No nominates Successful proxy access nominees % excluded; SEC
recalled 150 any count vs. cap (3 years) (2 years) .
. granted no-action
by date of nominee
nom request to exclude
notice 2017 fix-it proposal
Yes if Any SH Adopted and
120 - nominates 25% shareholder
v 0,
3% 20% 20 r?;allslgi))le Yes No 150 any None (2 years) proposal was
nominee excluded
Ve it Any SH Succissful prcz;y acce;:s nominees
20% esi 120 nominates count vs. cap (2 years
3% 20 recallable Yes No Nominees pursuant to agreement None Other/Unknown
(>2) 150 any
(3 BDs) . count vs. cap (2 years after board
nominee
nom.) but not <1




Company

236. General Motors
Company"
(3/4/16)

237. Genuine Parts
Company”
(11/19/18)

238. The GEO Group,
Inc. (4/11/17)

239. Gilead Sciences,
Inc."
(12/23/15)

Appendix B — Select Terms of Proxy Access Provisions Adopted Since January 1, 2015

Nomination Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
Limit Must Third- Davs inating
on State Party i v Days Depends Proxy Access .
. Prior to k . N . Circumstances
Proxy Intention Comp- , Prior on # of Creeping Control Limitations Nominees .
Loaned . Ann’y o of Adoption
Access Group to Hold ensation to Advance Based on %
. Shares of Blanket X
Nom- Size Beyond Arrange- Ann- . Notice Support and
. .. Count as Proxy Exclusion .
inees Limit “Owned” Mtg. Date ments Date / VE] Nominees Other
((\ENE (1 Year Filing / Mtg. For That Freeze-Outs
% of Unless Rele:se Ann’y Election
Board) Noted)
Yes if
r?;aélgi))le Adopted and
and Nom’g SH shareholder
3% 20% 20 recalled Yes No 120 - | nominates Successful proxy access nominees 25% proposal was
(>2) by time 180 any count vs. cap (2 years) (2 years) excluded; 2017
v nominee fix-it proposal
the nom.
. excluded
notice is
submitted
Yes if
recallable
(5 BDs) Any SH Successful proxy access nominees
0, —_ H 0,
3% 20% 20 and Yes No 120 nominates counF vs. cap (2 years) 25% Other/Unknown
(=2) recalled 150 any Nominees pursuant to agreement (2 years)
within 5 nominee count vs. cap
BDs of
notice
Any SH
Yes if 90— nor:\i/nates S ful . 20% Other/Unknown;
3% 20% 20 recallable No No 120 an ucciss Y prc;)iy accc)ess nominees (1 eaor) 2018 fix-it proposal
(3 BDs) .y count vs. cap (1 year y failed
nominee
Yes if
recallable
(53?135) Any SH
20% 120 - inat i 25%
3% b 20 agrees to No No nominates Successful proxy access nominees b Other/Unknown
(=2) recall 150 any count vs. cap (2 years) (2 years)
L nominee
within 5
BDs of
notice
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Nomination Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
Limit Must Third- Davs inating
on State Party i v Depends Proxy Access .
. Prior to . AT . Circumstances
Company Proxy Intention Comp- , on # of Creeping Control Limitations Nominees .
Loaned . Ann’y of Adoption
Access Group to Hold ensation Advance Based on %
. Shares of Blanket X
Nom- Size Beyond Arrange- X Notice Support and
. .. Count as Proxy Exclusion .
inees Limit “Owned” Mtg. Date ments Date / Nominees Other
((\ENE (1 Year Filing / For That Freeze-Outs
% of Unless Rele:se Election
Board) Noted)
Yes if
e ot es.coptoyemrsr Adopted and
240. Global Payments o 20% 120 - Reduces o Py 25% shareholder
N 3% 20 and No No e Nominees pursuant to agreement
Inc."* (5/3/17) (=2) 150 board cap (2 years) proposal was
recalled count vs. cap (unless have served 3 .
withdrawn
by record years) but not <1
date
Yes if Adopted after 2015
241. The Goldman rec::]lzble Any SH rs(:]a(:seahlofladifgd.
Sachs Group, 20% 120 - nominates o Successful nominating shareholder 20% P p . ’

N 3% 15 agrees to Yes No . 2017 fix-it proposal
Inc. (>2) 150 any may not nominate (2 years) (2 years) . ]
(10/23/15) recall by nominee was withdrawn;

meeting 2018 fix-it proposal
date failed
Yes if
recallable
242. The Goodyear (5 BDs) Any SH Adopted after 2016
Tire & RutAJber 3% 20% 2 and Yes No 120 - nominates e Successful proxy access nominees None majority-supported
Company recalled 150 any count vs. cap (2 years) shareholder
(2/28/17) by date of nominee proposal
nom.
notice
243. Green Dot Yes if Any SH .
. 20% 120 - nominates e Successful proxy access nominees
Corporation 3% (22) 20 recallable No No 150 an t 2 ) None Other/Unknown
(9/22/16) > (5 BDs) .y count vs. cap (2 years
nominee




244,

245.

246.

247.

Company

H&R Block, Inc."

(7/14/15)

The Hain
Celestial Group,
Inc. (11/16/17)

Halliburton
Company”
(9/14/16)

REIS
Corporation”
(5/30/18 and
amended
8/25/18)

Appendix B — Select Terms of Proxy Access Provisions Adopted Since January 1, 2015

Key Parameters

Limit
on
Proxy
Access
Nom-
inees
(Max.
% of

Group
Size
Limit

Other Ownership
Requirements
EL W]
Third-
Party
Comp-
ensation
Arrange-
ments

Must
State
Intention
to Hold
Beyond
Mtg. Date
(1 Year
Unless

Loaned
Shares
Count as
“Owned”

Nomination
Deadline
(Annual
Meeting)

Days
Prior to
Ann’y
of
Proxy
Date /
Filing /
Release

Days
Prior
to
Ann-
VE]
Mtg.
Ann’y

Proxy Access
Unavailable if Advance
Notice Nomination

Depends
on # of
Advance
Notice
Nominees
For That
Election

Blanket
Exclusion

Creeping Control Limitations

Restrictions
on Renom-
inating
Proxy Access
Nominees
Based on %
Support and
Other
Freeze-Outs

Circumstances
of Adoption

Board) Noted)

Adopted and 2015
shareholder
proposal was

Vet Any SH oroposefaled t
- i 0
3% 20% 20 recallable No No igo non;l:ates bii\(:scci\s None (Zzsefrs) 2016 annual
(3 BDs) Y P y meeting; SEC
nominee .

denied request to

exclude 2017 fix-it
proposal (and

proposal failed)
o Yes if AnY SH Successful proxy access or advance o Adc.)pt.ed after 2015
o 20% 120- nominates ) ) 25% majority-supported
3% 20 recallable Yes No notice nominees count vs. cap (2
(=2) 150 any (2 years) shareholder
(5 days) . years)
nominee proposal
Yes if
recallable
(5 BDs) Any SH Successful proxy access nominees
o and gives _ ] count vs. cap (2 years) o
3% %32/; 20 notice to Yes No ?L(;O non;lr:mjtes Nominees pursuant to agreement (Zf/ifrs) Other/Unknown
B recall nominee count vs. cap (2 years after board
within 3 nom.) but not <1
BDs of
notice
Yes if Any SH
o) —_ i H o)
3% 20% 20 recallable No No 120 nominates Successful proxy access nominees 25% Other/Unknown
(>2) (5 BDs) 150 any count vs. cap (2 years) (2 years)
nominee




Appendix B — Select Terms of Proxy Access Provisions Adopted Since January 1, 2015

Nomination Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
Limit Must Third- Davs inating
on State Party i v Days Depends Proxy Access .
. Prior to k . N . Circumstances
Company Proxy Intention Comp- , Prior on # of Creeping Control Limitations Nominees .
Loaned . Ann’y o of Adoption
Access Group to Hold ensation to Advance Based on %
. Shares of Blanket X
Nom- Size Beyond Arrange- Ann- . Notice Support and
. .. Count as Proxy Exclusion .
inees Limit “Owned” Mtg. Date ments Date / VE] Nominees Other
((\ENE (1 Year Filing / Mtg. For That Freeze-Outs
% of Unless Rele:se Ann’y Election
Board) Noted)
248. The Hartford Yes if Yes (fees Any SH
Financial Services 20% X 120 - nominates e Successful proxy access nominees
. 3% 20 recallable No for service None Other/Unknown
Group, Inc. (=2) (3 BDs) rohibited) 150 any count vs. cap (3 years)
(7/21/16) P nominee
249. Hasbro, Inc.* Yes if Nom’g SH Adopted after 2015
(10/1/15 and 3% 20% 20 recallable No No 90— | nominates None 25% majority-supported
amended as of (=2) (5 BDs) 120 any (2 years) shareholder
12/10/15) nominee proposal
Yes if
recallable Any SH
(5 BDs) ; .
and Yes (fees nominates e Successful proxy access nominees Adopted and
250. HCA Healthcare, 20% . 120 - such Reduces count vs. cap (3 years) 25% shareholder
N 3% 20 agrees to No for service .
Inc." (12/19/17) (=2) L 150 proxy board cap | e Nominees pursuant to agreement (2 years) proposal was
promptly prohibited)
access count vs. cap excluded
recall )
nominee
upon
notice
Yes if .
recallable Ado;zltstcir())rrl‘or to
251. HCP, Inc.*" (53?]35) Any SH shareholder
0, _ H H 0,
(2/8/15 and 3% 20% 25 agrees to No No 120 nominates e Successful proxy access nominees 10% proposal (and
amended as of (=2) romptl 150 any count vs. cap (2 years) (2 years) proposal passed);
1/28/16) P rec:II v nominee 2016 shareholder
upon proposal was
p. withdrawn
notice




Appendix B — Select Terms of Proxy Access Provisions Adopted Since January 1, 2015

LCIWRELEh Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
Limit Must Third- Davs inating
on State Party Prio‘r,to Days Depends Proxy Access Circumstances
Company Proxy Loaned Intention Comp- Ann’ Prior on # of Creeping Control Limitations Nominees of Adoption
Access Group to Hold ensation y to Advance Based on % P
X Shares of Blanket X
Nom- Size Beyond Arrange- Ann- . Notice Support and
. .. Count as Proxy Exclusion .
inees Limit “Owned” Mtg. Date ments Date / VE] Nominees Other
((\ENE (1 Year Filing / Mtg. For That Freeze-Outs
% of Unless Rele:se Ann’y Election
Board) Noted)
Yes if
recallable
5BD Any SH
252. Healthcare Trust ( s) 120- nY .
. 20% and nominates e Successful proxy access nominees 20%
of America, Inc. 3% 20 No No 150 Other/Unknown
(4/23/18) (>2) recalled any count vs. cap (2 years) (2 years)
by date of nominee
nom.
notice
Yes if
recallable
5BD
253, Helmerich & ( andS) Any SH e Successful proxy access nominees
' N 20% 120 - nominates count vs. cap (2 years) 20%
Payne, Inc. 3% 20 agrees to Yes No . Other/Unknown
(12/5/17) (=2) promptly 150 any e Nominees pursuant to agreement (2 years)
recall nominee count vs. cap
upon
notice
Adopted after 2015
254. Hess 20% Yes if Reduces e Successful proxy access nominees maqgri?c iu erorted
. n (0] -
Corporation* 3% 20 No No 90 count vs. cap (2 years after board None Jority-supp
(>2) recallable board cap shareholder
(11/4/15) nom.)
proposal
Adopted i
255. Hewlett Packard Any SH conngc?cisn with
Enterprise 120 - | nominates 25% )
N 3% 20% 20 No No No None spin-off from
Company 150 any (2 years) parent company
(10/31/15) nominee that had adopted




Appendix B — Select Terms of Proxy Access Provisions Adopted Since January 1, 2015

Nomination Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
% Limit Must Third- Davs inating
Owner- on State Party . v Days Depends Proxy Access .
. ) Prior to k . N . Circumstances
Company ship Proxy Intention Comp- , Prior on # of Creeping Control Limitations Nominees .
Loaned . Ann’y o of Adoption
Thres- | Access Group to Hold ensation to Advance Based on %
. Shares of Blanket X
hold Nom- Size Beyond Arrange- Ann- X Notice Support and
. .. Count as Proxy Exclusion .
(3 inees Limit “Owned” Mtg. Date ments Date / VE] Nominees Other
Years ((\ENE (1 Year Filing / Mtg. For That Freeze-Outs
Unless % of Unless Rele:se Ann’y Election
Noted) | Board) Noted)
Yes if
recallable
256. Hilton (5 BDs) Any SH o Successful proxy access nominees
. and ; count vs. cap (2 years) (but not <1)
Worldwide 20% 120 - | nominates . . . .
. a 3% 20 agrees to No No e Directors in office and nominees None Other/Unknown
Holdings Inc. (>2) romptl 150 any . ¢ ¢
(11/16/17) promptly nominee pursuant to agreement count vs.
recall cap (but not <1)
upon
notice
Yes if
recallable e Successful proxy access nominees
257. The Home (5 BDs) AnY SH count vs. cap (2 years) Adopted and
N 20% and 120 - nominates . . . . shareholder
Depot, Inc.* 3% 20 Yes No e Directors in office and nominees None
(3/3/16) (=2) recalled 150 any . ¢ A proposal was
within 5 nominee pursuant to agreement count vs. withdrawn
BDs of cap
notice
o8 mzzs::t/iinnal Yes if Any SH Adopted and
20% 120 - inat i 25% harehold
ne-ariins [ N R OO VN Il N R St poyscnaninees || T | el
I TIEele ) (58Ds) nomi\r:ee ey ! pwi'i)hdrawn
of 2/12/16)
Yes if
recallable
259. Host Hotels & (5 BDs) AnY SH .
N 20% and 120 - nominates e Successful proxy access nominees 25%
Resorts, Inc. 3% 20 No No Other/Unknown
(=2) recalled 150 any count vs. cap (2 years) (2 years)
(11/21/16) .
by date of nominee
nom.
notice




260.

261.

262.

263.

264.

Company

Humana Inc.*"
(12/14/17)

Huntington
Ingalls Industries,
Inc." (1/28/16)

Huntsman
Corporation
(12/21/16)

IDEXX
Laboratories,
Inc." (12/6/17)

Illinois Tool
Works Inc.*
(12/11/15)

Appendix B — Select Terms of Proxy Access Provisions Adopted Since January 1, 2015

Nomination Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
% Limit Must Third- Davs inating
Owner- on State Party . v Days Depends Proxy Access .
. ) Prior to k . N . Circumstances
ship Proxy Intention Comp- , Prior on # of Creeping Control Limitations Nominees .
Loaned . Ann’y o of Adoption
Thres- | Access Group to Hold ensation to Advance Based on %
. Shares of Blanket X
hold Nom- Size Beyond Arrange- Ann- X Notice Support and
. .. Count as Proxy Exclusion .
(3 inees Limit “Owned” Mtg. Date ments Date / VE] Nominees Other
Years ((\ENE (1 Year Filing / Mtg. For That Freeze-Outs
Unless % of Unless Rele:se Ann’y Election
Noted) | Board) Noted)
Any SH
Yes if nominates Adopted after
0, _ . o, U
3% 20% 2 recallable No No 120 such Reduces Successful proxy access nominees 20% majority-supported
(22) (5 BDs) 150 proxy board cap count vs. cap (2 years) (2 years) shareholder
access proposal
nominee
Yes if
rtigallslgi))le Adopted and
Any SH Successful proxy access nominees shareholder
25% and 120 - nominates count vs. cap (2 years) proposal was
3% 20 agrees to No No . None
(22) rombtl 150 any Nominees pursuant to agreement excluded; 2017
P ply nominee count vs. cap fix-it proposal
recall .
failed
upon
notice
Yes if Nom’g SH Successful proxy access nominees Adopted and
20% 90— | nominates count vs. cap (2 years) 25% shareholder
3% 20 recallable Yes No . .
(=2) (5 BDs) 120 any Successful advance notice nominees (2 years) proposal was
nominee count vs. cap (2 years) excluded
Yes if Any SH
0, —_ H H 0,
3% 20% 20 recallable No No 120 nominates | Reduces Successful proxy access nominees 25% Other/Unknown
(=2) 150 any board cap count vs. cap (2 years)
(5 BDs) .
nominee
Successful proxy access nominees
count vs. cap (2 years after board Adopted and
25% Yes if 90 - Reduces nom.) shareholder
3% 20 No No None
° (22) revocable 120 board cap Nominees pursuant to agreement proposal was
count vs. cap (2 years after board excluded
nom.) but not <1




Company

265. lllumina, Inc.”
(1/11/17)

266. Imperva, Inc.
(12/15/17)

267. Ingersoll-Rand
plc*" (6/2/16)

Appendix B — Select Terms of Proxy Access Provisions Adopted Since January 1, 2015

Nomination Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
Limit Must Third- Davs inating
on State Party i v Days Depends Proxy Access .
. Prior to k . N . Circumstances
Proxy Intention Comp- , Prior on # of Creeping Control Limitations Nominees .
. Ann’y o of Adoption
Access to Hold ensation to Advance Based on %
of Blanket X
Nom- Beyond Arrange- Ann- . Notice Support and
: Proxy Exclusion X
inees Mtg. Date ments Date / ual Nominees Other
((\ENE (1 Year Filing / Mtg. For That Freeze-Outs
% of Unless Rele:se Ann’y Election
Board) Noted)
Nom’g SH
nominates
. an.y Adopted after
20% Yes if 120 - nominee Reduces |e Successful proxy access nominees receiving a
3% 20 recallable No No or any SH None
(>2) 150 . board cap count vs. cap (3 years) shareholder
(5 BDs) nominates
proposal
a proxy
access
nominee
Yes if
recallable
(5 BDs) Reduces
20% and 120 - board cap | e Successful proxy access nominees 25%
39 20 Y N Other/Unk
% (=2) recalled es ° 150 (but not count vs. cap (2 years) (2 years) er/Unknown
by date of <1)
nom.
notice
e 25% (2
years)
(also
e Successful proxy access nominees applies to
Anv SH count vs. cap (2 years) advance
Yes if y e Successful advance notice nominees notice Other/Unknown;
o 20% 120- nominates .
3% (22) 20 recallable No No 150 any count vs. cap (2 years) nominees) | 2016 management
B (3 BDs) nominee e Nominees pursuant to agreement e Nom’g SH proposal passed
count vs. cap (2 years) may not
nominate
if <10%
support (2
years)




Company

268. Ingredion
Incorporated
(12/9/16)

269. Intel
Corporation*"
(1/21/16)

270. Intercontinental
Exchange, Inc.*"
(5/6/16)

271. International
Business
Machines
Corporation*"
(12/12/17)

Appendix B — Select Terms of Proxy Access Provisions Adopted Since January 1, 2015

Other Ownership
Key Parameters .
Requirements
Limit Must
on State
Proxy Intention
Access Group to Hold
Nom- Size Beyond
inees Limit Mtg. Date
(Max. (1 Year
% of Unless

Loaned
Shares
Count as
“Owned”

Nomination
Deadline
(Annual
Ban on Meeting)
Third-
Party
Comp-
ensation
Arrange-
ments

Days
Prior to
Ann’y
of
Proxy
Date /
Filing /
Release

Proxy Access
Unavailable if Advance
Notice Nomination

Depends
on # of
Advance
Notice
Nominees
For That
Election

Blanket
Exclusion

Creeping Control Limitations

Restrictions
on Renom-
inating
Proxy Access
Nominees
Based on %
Support and
Other
Freeze-Outs

Circumstances
of Adoption

Board) Noted)
Successful proxy access nominees
20% Yes if 120 - noAr:\i/nZ:'es count vs. ceri)p (2yyears) 5%
3% N 20 recallable No No Directors in office or nominees ? Other/Unknown
(>2) 150 any (2 years)
(5 BDs) . pursuant to agreement count vs.
nominee
cap
Yes if
recallable
(5 BDs) Successful proxy access nominees
and Any SH count vs c: (zy ears) Adopted and
20% recalled 120 - nominates o picy 25% shareholder
3% 20 S Yes No Nominees pursuant to agreement
(=2) within 5 150 any (2 years) proposal was
. count vs. cap (2 years after board .
BDs of nominee withdrawn
date of nom.) but not <1
nom.
notice
Yes if
rtigallslgi))le Any SH Successful proxy access nominees Adopted and
3% 20% 20 and No No 120 - nominates count vs. cap (1 year) 20% shareholder
(]
(>2) recalled 150 any Successful nominating shareholder (2 years) proposal was
by record nominee may not nominate (2 years) withdrawn
date
Yes if
recallable
(5 BDs)
and Any SH Adopted after
3% 20% 20 recalled No No 120 - nominates Successful proxy access nominees 25% majority-supported
? (=2) within 5 150 any count vs. cap (2 years) (2 years) shareholder
BDs of nominee proposal
date of
nom.
notice




Company

272. International
Flavors &
Fragrances Inc."
(12/15/15)

273. International
Paper Company”
(2/9/16)

274. The Interpublic
Group of
Companies, Inc.”
(10/26/16)

275. Intuit Inc."
(5/5/16)

Appendix B — Select Terms of Proxy Access Provisions Adopted Since January 1, 2015

LCIWRELEh Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
Limit Must Third- Davs inating
on State Party Prio‘r,to Days Depends Proxy Access Circumstances
Proxy Loaned Intention Comp- Ann’ Prior on # of Creeping Control Limitations Nominees of Adobtion
Access Group Shares to Hold ensation of y to Blanket Advance Based on % P
Nom- Size Beyond Arrange- Ann- . Notice Support and
. .. Count as Proxy Exclusion .
inees Limit “Owned” Mtg. Date ments Date / ual Nominees Other
(Max. (1 Year Filing / Mtg. For That Freeze-Outs
% of Unless Rele:se Ann’y Election
Board) Noted)
Yes if
recallable
Any SH
(5 BDs) 90 - nor:\i/nates e Successful proxy access nominees 25%
3% 20% 20 and No No proxy ° Other/Unknown
recalled 120 any count vs. cap (2 years) (2 years)
upon nominee
notice
Adopted and
Yes if AnY SH . shareholder
3% 20% 20 recallable Yes No 120 - nominates Successful proxy access nominees 25% proposal was
(]
(22) (5 BDs) 150 any count vs. cap (2 years) (2 years) excluded; 2017
nominee fix-it proposal
excluded
. Adopted after 2016
Anv SH Successful proxy access nominees maioritv-supported
20% vesif 120 - nom\i/nates count vs. cap (2 years) Jshat\'/eholl)crljer
3% N 20 recallable No No Nominees pursuant to agreement None
(>2) 150 any proposal; 2018
(5 BDs) . count vs. cap (2 years after board L
nominee fix-it proposal was
nom.) but not <1 -
withdrawn
Any SH Successful proxy access nominees
Yes if ; count vs. cap (2 years)
0, —_ 0,
3% 20% 20 recallable No No 105 nominates Directors in office or nominees 25% Other/Unknown
(>2) 135 any (2 years)
(5 BDs) nominee pursuant to agreement count vs.
cap




Appendix B — Select Terms of Proxy Access Provisions Adopted Since January 1, 2015

Nomination Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
Limit Must Third- Davs inating
on State Party i v Days Depends Proxy Access .
. Prior to k . N . Circumstances
Company Proxy Intention Comp- , Prior on # of Creeping Control Limitations Nominees .
Loaned . Ann’y o of Adoption
Access Group to Hold ensation to Advance Based on %
. Shares of Blanket X
Nom- Size Beyond Arrange- Ann- . Notice Support and
. .. Count as Proxy Exclusion .
inees Limit “Owned” Mtg. Date ments Date / VE] Nominees Other
((\ENE (1 Year Filing / Mtg. For That Freeze-Outs
% of Unless Rele:se Ann’y Election
Board) Noted)
Yes if
recallable
" : (3 BDs) Any SH .
276. Intuitive Surgical, and . e Successful proxy access nominees
N 25% 90— | nominates . X X 25%
Inc. 3% 20 agrees to Yes No (including nominees pursuant to Other/Unknown
(22) 120 any (2 years)
(12/12/16) promptly . agreement) count vs. cap (2 years)
nominee
recall
upon
notice
Yes if
recallable
(53?135) Any SH e Successful proxy access nominees Other/Unknown;
277. Invesco Ltd.*" 20% 90— | nominates count vs. cap (2 years) 25% ’
3% 20 agrees to No No . 2017 management
(5/11/17) (=2) 120 any e Nominees pursuant to agreement (2 years)
promptly . proposal passed
nominee count vs. cap (2 years)
recall
upon
notice
Yes if
recallable
578, iRobot (5 BDs) AnY SH Adopted and
. 25% and 90— | nominates shareholder
Corporation 3% None No No None None
(3/7/16) (22) recalled 120 any proposal was
by date of nominee withdrawn
nom.
notice




Appendix B — Select Terms of Proxy Access Provisions Adopted Since January 1, 2015

Nomination Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
Limit Must Third- Davs inating
on State Party i v Days Depends Proxy Access .
. Prior to k . N . Circumstances
Company Proxy Intention Comp- , Prior on # of Creeping Control Limitations Nominees .
Loaned . Ann’y o of Adoption
Access Group to Hold ensation to Advance Based on %
. Shares of Blanket X
Nom- Size Beyond Arrange- Ann- . Notice Support and
. .. Count as Proxy Exclusion .
inees Limit “Owned” Mtg. Date ments Date / VE] Nominees Other
((\ENE (1 Year Filing / Mtg. For That Freeze-Outs
% of Unless Rele:se Ann’y Election
Board) Noted)
Yes if
recallable
(3 BDs) Adopted and
279. ITT Inc. (f/k/a ITT and Norr? g SH . shareholder
. 20% recalled 120 - nominates | Reduces |[e Successful proxy access nominees proposal was
Corporation) 3% 20 L Yes No None
(22) within 3 150 any board cap count vs. cap (3 years) excluded; 2017
(2/19/16) . L
BDs of nominee fix-it proposal
date of excluded
nom.
notice
Yes if
recallable
280. Jack Henry & (5 BDs) Any SH .
. A 20% and 120 - nominates e Successful proxy access nominees 25%
Associates, Inc. 3% 20 No No Other/Unknown
(=2) recalled 150 any count vs. cap (3 years) (2 years)
(9/22/17) .
by date of nominee
nom.
notice
e 25% (2
years)
Sy s oniness |+ Mo
Properties 3% N 20 recallable No No o Py may'no Other/Unknown
(=2) 150 any e Nominees pursuant to agreement nominate
(7/17/17) (5 BDs) . .
nominee count vs. cap if <10%
support (2
years)
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Nomination Proxv Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
% Limit Must Third- Davs inating
Owner- on State Party . v Days Depends Proxy Access .
. ) Prior to k . N . Circumstances
Company ship Proxy Intention Comp- , Prior on # of Creeping Control Limitations Nominees .
Loaned . Ann’y o of Adoption
Thres- | Access Group to Hold ensation to Advance Based on %
. Shares of Blanket X
hold Nom- Size Beyond Arrange- Ann- X Notice Support and
. .. Count as Proxy Exclusion .
(3 inees Limit “Owned” Mtg. Date ments Date / VE] Nominees Other
Years (Max. (1 Year Filing / Mtg. For That Freeze-Outs
Unless % of Unless Rele:se Ann’y Election
Noted) | Board) Noted)
Yes if
recallable
282. J.C. Penney (5 BDs) Any SH o Successful proxy access nominees
20% and 120 - nominates count vs. cap (2 years) 25%
Company, Inc. 3% 20 No No . Other/Unknown
(>2) recalled 150 any o Nominees pursuant to agreement (2 years)
(7/20/16) . .
within 5 nominee count vs. cap
BDs of
notice
Yes if
283. Jefferies recallable
Fi ial G 5BD
inancia’ Group ( s) Any SH e Successful proxy access nominees Adopted and
Inc. (f/k/a and .
. 20% 120 - nominates count vs. cap (2 years) 20% shareholder
Leucadia 3% 20 agrees to No No .
X (=2) 150 any e Nominees pursuant to agreement (2 years) proposal was
National promptly . .
. nominee count vs. cap withdrawn
Corporation)™* recall
(2/23/17) upon
notice
Yes if
es! Unavail-
recallable able if
284. Jetblue Airways (5 BDs) AnY SH >50% of Adopted and
. 20% and 120- | nominates ) 25% shareholder
Corporation 3% 20 No No directors None
(1/8/18) (=2) recalled 150 any up for (2 years) proposal was
within 5 nominee P . excluded
election
BDs of
notice
. Any SH Adopted and
285. Johnson & 20% Yes if Yes (fees nY . opted an
X . 120 - nominates e Successful proxy access nominees 20% shareholder
Johnson® 3% (22) 20 recallable No for service 150 an count vs. cap (2 years) (2 years) roposal was
(1/26/16) (5 BDs) prohibited) Y -caplay y prop
nominee withdrawn




286.

287.

288.

289.
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Nomination Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
Limit Must Third- Davs inating
on State Party i v Depends Proxy Access .
. Prior to . AT . Circumstances
Company Proxy Intention Comp- , on # of Creeping Control Limitations Nominees .
Loaned . Ann’y o of Adoption
Access Group to Hold ensation Advance Based on %
. Shares of Blanket X
Nom- Size Beyond Arrange- X Notice Support and
. .. Count as Proxy Exclusion .
inees Limit “Owned” Mtg. Date ments Date / Nominees Other
((\ENE (1 Year Filing / For That Freeze-Outs
% of Unless Rele:se Election
Board) Noted)
Yes if
recallable
Other/Unknown;
(5 BDs) . e
and Any SH e Successful proxy access nominees notice filed for
The Joint Corp.* 3% 20% 20 agrees to No No 120 - nominates counF vs. cap (2 years) 25% pr0).(y access
(8/7/18) 150 any e Nominees pursuant to agreement (2 years) nominee to be
promptly . .
recall nominee count vs. cap voted in at 2019
annual meeting
upon
notice
Jones Lan e Successful proxy access nominees
i Yes if 120- count vs. cap (2 years)
LaSalle 20% . ’ . . 25%
3% 20 recallable No 150 e Nominees and directors in office Other/Unknown
Incorporated (=2) No (2 years)
(3/2/18) (5 BDs) pursuant to agreement count vs.
cap (2 years after board nom.)
Yes if
recallable
(53?]35) Any SH
0, —_ H H 0,
JPMo:gan Chase 3% 20% 2 recalled Yes No 120 nominates e Successful proxy access nominees 20% Other/Unknown
& Co." (1/19/16) (22) by record 150 any count vs. cap (2 years) (2 years)
v nominee
date and
meeting
date
Yes if
recallable e Successful proxy access nominees
Juniper 20% (53?135) 120— n:r:?nzres count vs. cap (2 years) 25%
Networks, Inc.* 3% N 20 No No e Nominees pursuant to agreement y Other/Unknown
(=2) recalled 150 any (2 years)
(11/17/16) . . count vs. cap (2 years after board
within 5 nominee ) but not <1.
BDs of nom.) but no
notice




290.

291.

292.

293.

Company

Kansas City
Southern®
(3/16/16)

Kate Spade &
Company*
(5/19/16)
(acquired)

Kellogg
Company"
(2/19/16)

Kimberly-Clark
Corporation”
(12/14/15)
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Nomination Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
% Limit Must Third- Davs inating
Owner- on State Party A M Depends Proxy Access .
. . Prior to . L . Circumstances
ship Proxy Intention Comp- , on # of Creeping Control Limitations Nominees .
Loaned . Ann’y o of Adoption
Thres- | Access Group to Hold ensation Advance Based on %
. Shares of Blanket X
hold Nom- Size Beyond Arrange- X Notice Support and
. .. Count as Proxy Exclusion .
(3 inees Limit “Owned” Mtg. Date ments Date / Nominees Other
Years ((\ENE (1 Year Filing / For That Freeze-Outs
Unless % of Unless 8 Election
Release
Noted) | Board) Noted)
. Adopted prior to
Successful proxy access nominees
vote on
. count vs. cap (2 years after board
Yes if shareholder
20% 120 - Reduces nom.)
3% 20 recallable No No ) None proposal (and
(=2) 150 board cap Nominees pursuant to agreement .
(5 days) proposal failed);
count vs. cap (2 years after board ..
2017 fix-it proposal
nom.) but not <1 .
failed
Adopted after 2016
Yes if management
recallable Successful advance notice nominees proposal passed
o _ .
3% 20% 20 and No No 120 Reduces counTc Vvs. cap None and competing
(>2) recalled 150 board cap Nominees pursuant to agreement shareholder
upon count vs. cap proposal failed;
notice 2017 fix-it proposal
failed
. Successful proxy access nominees
Yes if Other/Unk ;
20% es! 120 - Reduces count vs. cap (3 years) 25% ef/ .n nown;
3% 20 recallable No No B 2017 fix-it proposal
(=2) (5 BDs) 150 board cap Successful nominating shareholder (2 years) failed
may not nominate (2 years)
Yes if Successful proxy access nominees
recallable count vs. cap (2 years after board Adopted and
0, -
3% 20% 20 and No No 75 Reduces nom..) None shareholder
(>2) recalled 100 board cap Nominees pursuant to agreement proposal was
by notice count vs. cap (2 years after board withdrawn
deadline nom.) but not <1
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LCIWRELEh Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
% Limit Must Third- Davs inating
Owner- on State Party A M Depends Proxy Access .
. ) Prior to . . N . Circumstances
Company ship Proxy Intention Comp- , on # of Creeping Control Limitations Nominees .
Loaned . Ann’y o of Adoption
Thres- | Access to Hold ensation Advance Based on %
Shares of Blanket X
hold Nom- Beyond Arrange- X Notice Support and
. Count as Proxy Exclusion .
(3 inees “Owned” Mtg. Date ments Date / Nominees Other
Years (Max. (1 Year Filing / For That Freeze-Outs
Unless % of Unless & Election
Release
Noted) | Board) Noted)
Yes if
recallable
(5 BDs) Any SH o Successful proxy access nominees Adopted after
294. Kinder Morgan, 20% and 120 - nominates count vs. cap (2 years) 20% majority-supported
N 3% 20 No No .
Inc.*" (10/20/17) (=2) recalled 150 any e Nominees pursuant to agreement (2 years) shareholder
within 5 nominee count vs. cap proposal
BDs of
notice
Yes if
295. Kindred ?o (25 | recallable ' Adopted and
20% if mkt. and 120 - Reduces |e Successful proxy access nominees shareholder
Healthcare, Inc. 3% No No None
(10/29/15) (=2) cap > recalled 150 board cap count vs. cap (2 years) proposal was
$2.5B) upon withdrawn
notice
296. Knight-Swift
Transportation 20% 120 - o Successful proxy access nominees 25%
39 20 N N N Other/Unk
Holdings Inc. % (>2) ° ° ° 150 count vs. cap (2 years) (2 years) er/Unknown
(9/8/17)
Yes if
recallable
5BD
. ( s) Any SH Adopted after 2015
297. Kohl’s and . . L
. A 20% 120- nominates e Successful proxy access nominees 25% majority-supported
Corporation 3% (22) 20 agrees to No No 150 an count vs. cap (2 years) (2 years) shareholder
(11/11/15) - promptly v capley Y
nominee proposal
recall
upon
notice




298.

299.

300.

301.

Company

The Kroger Co."
(6/28/18)

L Brands, Inc."
(11/3/16)

L3 Technologies,
Inc. (f/k/a L-3
Communications
Holdings, Inc.)"
(10/18/16 and
amended as of
12/7/16)

Laboratory
Corporation of
America
Holdings"
(1/4/17)

Appendix B — Select Terms of Proxy Access Provisions Adopted Since January 1, 2015

Nomination Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
% Limit Must Third- Davs inating
Owner- on State Party . v Days Depends Proxy Access .
. ) Prior to k . N . Circumstances
ship Proxy Intention Comp- , Prior on # of Creeping Control Limitations Nominees .
Loaned . Ann’y o of Adoption
Thres- | Access to Hold ensation to Advance Based on %
Shares of Blanket X
hold Nom- Beyond Arrange- Ann- X Notice Support and
. Count as Proxy Exclusion .
(3 inees “Owned” Mtg. Date ments Date / VE] Nominees Other
Years ((\ENE (1 Year Filing / Mtg. For That Freeze-Outs
Unless % of Unless Rele:se Ann’y Election
Noted) | Board) Noted)
Yes if
recallable
(5 BDs)
and
209 120 - i 209 2018 t
3% ()2/; 2 agrees to No Yes o Succissful prc;;y acce.;»s nominees o egors) '® rg:;agaesr:sdn
B promptly count vs. cap (2 years y prop p
recall
upon
notice
Yes if Any SH Adopted after 2016
0, _ : : o U
3% 20% 20 recallable No No 120 nominates Successful proxy access nominees 25% majority-supported
(=2) (5 BDs) 150 any count vs. cap (2 years) (2 years) shareholder
nominee proposal
. e 15% (2
. Successful proxy access nominees
Yes if years)
count vs. cap (2 years)
recallable Any SH . . . . e Nom’g SH
20% (5 BDs) 120 — nominates Directors in office or nominees mav not
3% 20 No No pursuant to agreement count vs. y. Other/Unknown
(>2) and voted 150 any cap (2 years) nominate
at the nominee plsy L if <10%
. Successful nominating SH may not
meeting ) support (2
nominate (2 years)
years)
Yes if Any SH Successful proxy access nominees
20% - i . 0,
3% ? 20 recallable No Yes 120 nominates counTc vs. cap (2 years) 25% Other/Unknown
(22) (5 BDs) 150 any Nominees pursuant to agreement (2 years)
nominee count vs. cap
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Nomination Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
% Limit Must Third- Davs inating
Owner- on State Party . v Days Depends Proxy Access .
. ) Prior to k . N . Circumstances
Company ship Proxy Intention Comp- , Prior on # of Creeping Control Limitations Nominees .
Loaned . Ann’y o of Adoption
Thres- | Access Group to Hold ensation to Advance Based on %
. Shares of Blanket X
hold Nom- Size Beyond Arrange- Ann- X Notice Support and
. .. Count as Proxy Exclusion .
(3 inees Limit “Owned” Mtg. Date ments Date / VE] Nominees Other
Years ((\ENE (1 Year Filing / Mtg. For That Freeze-Outs
Unless % of Unless Rele:se Ann’y Election
Noted) | Board) Noted)
Yes if
recallable
302. Lam Research (53?135) Any SH
: A 20% 120 - nominates e Successful proxy access nominees 25%
Corporation 3% 20 agrees to Yes No Other/Unknown
(>2) 150 any count vs. cap (3 years) (2 years)
(2/8/17) promptly .
nominee
recall
upon
notice
Yes if
recallable
303. LaSalle Hotel 0% (3;35) 120 - A :r:‘i’nz':es . "y ,
Properties 3% N 20 No No 150 uccesstul proxy access nominees None Other/Unknown
(=2) recalled any count vs. cap (2 years)
(1/18/18) . )
by time of nominee
nom.
notice
Yes if
recallable
(5 8Ds) Any SH
and 120 - h Reduces .
304. Legg Mason, Inc. 3% 20% 20 agrees to No No nominates e Successful proxy access nominees None Other/Unknown
(2/21/18) ? (22) & 150 any board cap count vs. cap (3 years)
promptly .
nominee
recall
upon
notice
e Successful proxy access nominees
305. Leggett & Platt, Yes if count vs. cap (2 years) Adopted and
N 20% 90— Reduces . . . . shareholder
Incorporated™* 3% 20 recallable No No e Directors in office and nominees None
(=2) 120 board cap proposal was
(2/21/17) (5 BDs) pursuant to agreement count vs. .
withdrawn
cap (1 year)




306.

307.

308.

309.

310.

Company

Leidos Holdings,
Inc. (4/12/16)

Level 3

Communications,

Inc.* (11/12/15)
(acquired)

Lexington Realty
Trust (3/28/17)

Lincoln National
Corporation”
(1/24/17)

Linde plc*
(10/17/18)

Appendix B — Select Terms of Proxy Access Provisions Adopted Since January 1, 2015

Key Parameters

% Limit
Owner- on

ship Proxy
Thres- | Access
hold Nom-
(3 inees
Years (Max.
Unless % of

Group
Size
Limit

Other Ownership
Requirements

Loaned
Shares
Count as
“Owned”

Must
State
Intention
to Hold
Beyond
Mtg. Date
(1 Year
Unless

Ban on
Third-
Party
Comp-
ensation
Arrange-
ments

Nomination
Deadline
(Annual
Meeting)

Days
Prior to
Ann’y
of
Proxy
Date /
Filing /
Release

Proxy Access
Unavailable if Advance
Notice Nomination

Blanket
Exclusion

Depends
on # of
Advance
Notice
Nominees
For That
Election

Creeping Control Limitations

Restrictions
on Renom-
inating

Proxy Access

Nominees
Based on %

Support and

Other
Freeze-Outs

Circumstances
of Adoption

Noted) | Board) Noted)
Adopted and
Yes if Any SH shareholder
3% 20% 2 recallable Yes No 120 - nominates Successful proxy access nominees 25% proposal was
(22) (5 BDs) 150 any count vs. cap (2 years) (2 years) excluded; 2017
nominee fix-it proposal
excluded
noAr:\i/nZ:'es Adopted after
3% 20% 20 No No No 120 - such Successful proxy access nominees 25% prosszgzlhfoaliclj:c: at
(=1) 150 apcr::é count vs. cap (2 years) (2 years) 2015 ar'mual
nominee meeting
Yes if
recallable
(3 BDs) Any SH
20% and 120 - nominates Successful proxy access nominees 25%
3% (=2) 20 recalled No No 150 any count vs. cap (2 years) (3 years) Other/Unknown
by date of nominee
nom.
notice
Yes, if
recallable
(5 BDs) .
and Any SH Successful proxy access nominees Adopted and
3% 20% 20 agrees to No No 90— | nominates count vs. cap (2 years) 25% shareholder
(=2) promptly 120 any Nominees pursuant to agreement (2 years) proposal was
recall nominee count vs. cap (2 years) excluded
upon
notice
20% Yes, if 120 i
3% N 20 recallable Yes No . Successful proxy access nominees None Other/Unknown
(>2) (5 BDs) 150 count vs. cap (2 years)
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Nomination Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
% Limit Must Third- Davs inating
Owner- on State Party . v Days Depends Proxy Access .
. ) Prior to k . N . Circumstances
Company ship Proxy Intention Comp- , Prior on # of Creeping Control Limitations Nominees .
Loaned . Ann’y o of Adoption
Thres- | Access Group to Hold ensation to Advance Based on %
. Shares of Blanket X
hold Nom- Size Beyond Arrange- Ann- X Notice Support and
. .. Count as Proxy Exclusion .
(3 inees Limit “Owned” Mtg. Date ments Date / VE] Nominees Other
Years ((\ENE (1 Year Filing / Mtg. For That Freeze-Outs
Unless % of Unless Rele:se Ann’y Election
Noted) | Board) Noted)
e Successful proxy access nominees
311. LKQ Yes, if AnY SH count vs. cap (2 years) Adopted and
. a 20% 90 - | nominates . . ) . shareholder
Corporation™* 3% 20 recallable No No e Directors in office and nominees None
(>2) 120 any proposal was
(3/8/17) (5 BDs) . pursuant to agreement count vs. .
nominee withdrawn
cap (1 year)
312. Lockheed Martin Yes if . Adopted and
. a 20% 120 - Reduces |e Successful proxy access nominees shareholder
Corporation 3% 20 recallable No No None
(=2) 150 board cap count vs. cap (2 years) proposal was
(9/22/16) (5 BDs)
excluded
Yes if
recallable Adopted prior to
313. Lowe’s (33?135) Any SH sh\al(rJ::\(;:Ier
: . N 20% 120 - | nominates e Successful proxy access nominees 25%
Companies, Inc. 3% (>2) 20 recalled No No 150 an ¢ 2 ) (2 years) proposal (and
(3/18/16) B by sub- nomi::ee countvs. cap {2 years y proposal failed);
mission of 2017 fix-it proposal
nom. failed
notice
Yes if
recallable
314. M&T Bank (5BDs) Any SH |
. n 20% and 120 - nominates o Successful proxy access nominees 25%
Corporation 3% 20 Yes No Other/Unknown
(=2) recalled 150 any count vs. cap (2 years) (2 years)
(4/17/18) .
by date of nominee
nom.
notice
e Successful proxy access nominees
315. The Macerich o Yes if AnY SH count vs. cap (2 years) o Adopted and
o o 20% 60— | nominates . 25% shareholder
Company 3% 20 recallable No No e Nominees pursuant to agreement
(=2) 90 any (2 years) proposal was
(4/21/16) (5 BDs) . count vs. cap (2 years after board .
nominee withdrawn
nom.) but not <1
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Nomination Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
Limit Must Third- Davs inating
on State Party i v Depends Proxy Access .
. Prior to . AT . Circumstances
Company Proxy Intention Comp- , on # of Creeping Control Limitations Nominees .
Loaned . Ann’y of Adoption
Access Group to Hold ensation Advance Based on %
. Shares of Blanket X
Nom- Size Beyond Arrange- X Notice Support and
. .. Count as Proxy Exclusion .
inees Limit “Owned” Mtg. Date ments Date / Nominees Other
((\ENE (1 Year Filing / For That Freeze-Outs
% of Unless Relegse Election
Board) Noted)
316. Macy’s, Inc." . Any SH Successful proxy access nominees
Yes if Yes (fi
(2/26/16 and 20% es! es e(.es 120 - nominates count vs. cap (2 years) 25%
3% 20 recallable No for service T Other/Unknown
amended as of (=2) (3 BDs) rohibited) 150 any Successful nominating shareholder (2 years)
9/29/16) P nominee may not nominate (2 years)
317. Marathon Oil AnY SH Unava_ll- Adopted prior to
Corporation*" Yes (fees nominates able if vote on
X 90 - h >50% of inati 259
(4/9/15 and 3% 25% 20 No Yes for service suc ) %0 Successful nommatlng shareholder % shareholder
o 120 proxy directors may not nominate (2 years) (2 years)
amended as of prohibited) proposal (and
9/1/15) access up for proposal passed)
nominee election
Successful proxy access nominees
t vs. 3 i
318. Marathon Yes if goun st IcaZ( Veafs)t. . Ado;zltstclr())rr:or to
Petroleum 20% recallable 120 - Reduces uccesstul advance notice hominees
., 3% 20 No No count vs. cap (2 years) None shareholder
Corporation (=2) at any 150 board cap .
: Nominees pursuant to agreement proposal (and
(2/24/16) time :
count vs. cap (3 years after board proposal failed)
nom.) but not <1
319. Markel
209 120 - i 209
Corporation* 3% ()2/; 20 No No No 150 Succissful pro(éy acce;s nominees o egors) Other/Unknown
(5/14/18) > count vs. cap (2 years y
e s e
2 120 - inat ’ 259 jority- ted
320. Marlin Business 3% 2 20 recallable No No nominates Nominees pursuant to agreement % majority-supporte
. (22) 150 any (2 years) shareholder
Services Corp. (5 BDs) nominee count vs. cap (2 years after board roposal
(10/20/16) nom.) but not <1 prop




321.

322.

323.

324.

325.

Company

Marriott
International,
Inc." (2/9/17)

Marsh &
McLennan
Companies, Inc.™*
(1/12/17)

Martin Marietta
Materials, Inc.”
(2/22/18)

\ETE
Technology
Group Ltd.*
(11/8/16)

Mastercard
Incorporated”
(9/29/16)

Appendix B — Select Terms of Proxy Access Provisions Adopted Since January 1, 2015

Nomination Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
% Limit Must Third- Davs inating
Owner- on State Party A M Depends Proxy Access .
. . Prior to . L . Circumstances
ship Proxy Intention Comp- , on # of Creeping Control Limitations Nominees .
Loaned . Ann’y o of Adoption
Thres- | Access Group to Hold ensation Advance Based on %
. Shares of Blanket X
hold Nom- Size Beyond Arrange- X Notice Support and
. .. Count as Proxy Exclusion .
(3 inees Limit “Owned” Mtg. Date ments Date / Nominees Other
Years ((\ENE (1 Year Filing / For That Freeze-Outs
Unless % of Unless 8 Election
Release
Noted) | Board) Noted)
' Any SH Successful proxy access nominees Adopted and
o Yes if ; count vs. cap (2 years)
o 20% 120 - nominates . . . . shareholder
3% 20 recallable No No Directors in office and nominees None
(>2) 150 any proposal was
(5 BDs) . pursuant to agreement count vs.
nominee excluded
cap
Yes if Any SH Adopted and
20% 120 - nominates Successful proxy access nominees 25% shareholder
3% 20 recallable Yes No
(=2) 150 any count vs. cap (2 years) (2 years) proposal was
(5 BDs) . )
nominee withdrawn
Nominat-
Yes if 120- ing SH
0, H ()
3% flei 20 recallable No No 150 nominates igﬁf‘is\iulsrcﬁy aecacr:.;»s nominees (Zzzg’rs) Other/Unknown
B (5 BDs) any -capley ¥
nominee
Adopted after 2016
management
. Any SH proposal passed;
Yes if ; . shareholder
20% 90 - nominates Successful proxy access nominees 20%
3% (22) 20 recallable No No 120 an t 2 ) (2 years) proposal
B (5 BDs) .y countvs. cap {2 years y withdrawn when
nominee
management
proposal was
added to the ballot
. Any SH Successful proxy access nominees
20% Yes if 120 - nominates count vs. cap (2 years)
3% 20 recallable No No o None Other/Unknown
(>2) (5 BDs) 150 any Nominees pursuant to agreement
nominee count vs. cap




326.

327.

328.

329.

330.

Appendix B — Select Terms of Proxy Access Provisions Adopted Since January 1, 2015

LCIWRELEh Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
% Limit Must Third- Davs inating
Owner- on State Party . v Days Depends Proxy Access .
. ) Prior to . . N . Circumstances
Company ship Proxy Intention Comp- , Prior on # of Creeping Control Limitations Nominees .
Loaned . Ann’y o of Adoption
Thres- | Access Group to Hold ensation to Advance Based on %
X Shares of Blanket X
hold Nom- Size Beyond Arrange- Ann- X Notice Support and
. .. Count as Proxy Exclusion .
(3 inees Limit “Owned” Mtg. Date ments Date / VE] Nominees Other
Years ((\ENE (1 Year Filing / Mtg. For That Freeze-Outs
Unless % of Unless Rele:se Ann’y Election
Noted) | Board) Noted)
Yes if
recallable Successful proxy access nominees
(5 BDs) Any SH count vs c:\) (zy ears) Adopted and
Mattel, Inc.” 20% and 120 - nominates . D P . Y . 25% shareholder
3% 20 No No Directors in office and nominees
(1/24/17) (=2) recalled 150 any (2 years) proposal was
. . pursuant to agreement count vs.
within 5 nominee excluded
BDs of cap
notice
Successful proxy access nominees
McDonald’s Yes if count vs. cap (2 years after board Adc?pt.ed after 2015
.. 20% 90 - Reduces nom.) majority-supported
Corporation 3% 20 recallable No No A None
(>2) 120 board cap Nominees pursuant to agreement shareholder
(10/26/15) (5 BDs)
count vs. cap (2 years after board proposal
nom.) but not <1
McKesson Yesif 120- n:r:\i/nz:es 25% i:ZfﬁngZf
Corporation*** 3% 20% 20 recallable No No None §
(7/29/15) (3 BDs) 150 any (2 years) proposal was
nominee withdrawn
Mead Johnson Nom’g SH
Nutrition Yes if nominates
209 120 - Red i 259
Company 3% (>2/; 20 recallable No No 150 any boi\rzcczs Succissful pro();y acce;s nominees 2 egors) Other/Unknown
(12/13/16) = (5 BDs) nominee P | countvs.caplsyears y
(acquired)
LRI ves (fees 90 - n:r:?nzres Successful proxy access or advance 25%
Properties Trust, 3% 20% 20 No No for service 120 an hotice nom‘i)neez count vs. ca 2 eaors) Other/Unknown
Inc. (2/16/17) prohibited) nominee - '




Company

331. Medtronic plc*"
(12/9/16)

332. Merck & Co.,
Inc."
(7/22/15)

333. Meritage Homes
Corporation
(2/15/17)

334. MetlLife, Inc."
(12/8/15)

Appendix B — Select Terms of Proxy Access Provisions Adopted Since January 1, 2015

Nomination Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
Limit Must Third- Davs inating
on State Party i v Days Depends Proxy Access .
. Prior to k . N . Circumstances
Proxy Intention Comp- , Prior on # of Creeping Control Limitations Nominees .
Loaned . Ann’y o of Adoption
Access Group to Hold ensation to Advance Based on %
. Shares of Blanket X
Nom- Size Beyond Arrange- Ann- . Notice Support and
. .. Count as Proxy Exclusion .
inees Limit “Owned” Mtg. Date ments Date / VE] Nominees Other
((\ENE (1 Year Filing / Mtg. For That Freeze-Outs
% of Unless Rele:se Ann’y Election
Board) Noted)
Yes if
recallable
5BD .
( s) Any SH Successful proxy access nominees
and 120 - nominates count vs. cap (2 years) 25% Other/Unknown;
3% 20% 20 agrees to Yes No o picy ° 2016 management
150 any Nominees pursuant to agreement (2 years)
promptly . proposal passed
nominee count vs. cap
recall
upon
notice
Yesif ves (fees 120 - n:r:?nzres Successful proxy access nominees 25%
3% 20% 20 recallable Yes for service 150 an count vs c: (3y ears) 2 eaors) Other/Unknown
(3 BDs) prohibited) v -Cap Sy y
nominee
20% Yes if
(also recallable
capped (3 BDs) Yes (fees AnY SH .
o at 20% . 120- nominates | Reduces Successful proxy access nominees 25%
3% 20 and No for service Other/Unknown
of the _ 150 any board cap count vs. cap (4 years) (2 years)
recalled prohibited) .
class up nominee
for by record
election) date
Yes if
recallable Successful proxy access nominees
(3 BDs) Any SH count vs. cap (2 years)
209 d 120 - inat i 259
3% % 20 an Yes No nominates Nominees pursuant to agreement % Other/Unknown
(22) recalled 150 any count vs. cap (2 years)
within 3 nominee Successful nominating shareholder
BDs of may not nominate (2 years)
notice
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Nomination Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
Limit Must Third- Davs inating
on State Party i v Depends Proxy Access .
. Prior to k . N . Circumstances
Company Proxy Intention Comp- , on # of Creeping Control Limitations Nominees .
Loaned . Ann’y o of Adoption
Access Shares to Hold ensation of Blanket Advance Based on %
Nom- Beyond Arrange- . Notice Support and
. Count as Proxy Exclusion .
inees “Owned” Mtg. Date ments Date / Nominees Other
((\ENE (1 Year Filing / For That Freeze-Outs
% of Unless Rele:se Election
Board) Noted)
Yes if
Any SH
335. Mettler-Toled lled . .
€ er. oedo 20% recaile 120 - nominates e Successful proxy access nominees 25%
International 3% 20 by date of No No Other/Unknown
Inc.” (11/3/16) (=2) nom 150 any count vs. cap (3 years) (3 years)
: notic;e nominee
336. MGC Diagnostics Nom’g SH
Corporation o o 120 - | nominates
(2/2/16) 3% 20% None No No No 150 any None None Other/Unknown
(acquired) nominee
. Any SH
337. MGM R t Yes if ;
gsor f 20% esl 120 - nominates | Reduces 25%
International 3% 20 recallable No No None Other/Unknown
(1/13/16) (>2) (3 BDs) 150 any board cap (2 years)
nominee
Yes if
recallable
338. Micron (53?135) Any SH e Successful proxy access nominees
' N 20% 120 - nominates count vs. cap (2 years) 20%
Technology, Inc. 3% 20 agrees to No No . Other/Unknown
(=2) 150 any e Nominees pursuant to agreement (2 years)
(2/1/18) promptly . )
recall nominee count vs. cap (2 years)
upon
notice
Adopted and 2015
. harehold
339. Microsoft sharenotder
Corporation” Yes if Any SH proposal was
20% 120 - nominates e Successful proxy access nominees 15% withdrawn; SEC
(8/7/15 and 3% 20 recallable No No .
amended as of (22) (5 BDs) 150 any count vs. cap (2 years) (2 years) denied request to
9/20/16) nominee excluded 2016 fix-it
proposal (and
proposal failed)
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Nomination Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
% Limit Must Third- Davs inating
Owner- on State Party A M Depends Proxy Access .
. ) Prior to k . N . Circumstances
Company ship Proxy Intention Comp- , on # of Creeping Control Limitations Nominees .
Loaned . Ann’y o of Adoption
Thres- | Access Group to Hold ensation Advance Based on %
. Shares of Blanket X
hold Nom- Size Beyond Arrange- X Notice Support and
. .. Count as Proxy Exclusion .
(3 inees Limit “Owned” Mtg. Date ments Date / Nominees Other
Years ((\ENE (1 Year Filing / For That Freeze-Outs
Unless % of Unless 8 Election
Release
Noted) | Board) Noted)
340. Mid-America . Nom’g SH | Reduces |[e Successful proxy access nominees
Apartment 20% vesif nominates | board ca count vs. cap (2 years) 25%
Communities, 3% N 20 recallable No No 120 P capley . . ° Other/Unknown
IncA (=2) (5 BDs) any (but not | e Successful advance notice nominees (2 years)
5 i 1 .
(3/13/18) nominee <1) count vs. cap (2 years)
Yes if
recallable
341. Minerals (5 BDs) Reduces Adopted after 2017
Technologies 3% 20% 20 and Yes No 120 - board cap | e Successful proxy access nominees 25% majority-supported
Inc.* (7/19/17 ? (=2) recalled 150 (but not count vs. cap (3 years) (2 years) shareholder
and 3/13/18) by date of <1) proposal
nom.
notice
. Any SH
342. Mobile Mini, Inc. o 20% Yesif ves (fet.es 120 nominates e Successful proxy access nominees 25%
(1/31/18) 3% (22) 20 recallable No for service 150 any count vs. cap (3 years) (2 years) Other/Unknown
- (5 BDs) prohibited) . ’
nominee
Yes if
recallable
. (5 BDs)
343. Mol 120 -
olina " 20% and o Successful proxy access nominees 25% 2018 management
Healthcare Inc. 3% 20 No No 150
(=2) recalled count vs. cap (2 years) (2 years) proposal passed
(5/7/18) s
within 5
BDs of
notice
344. Mondeléz Yes if Any SH
1 0, H H 0,
InteArnatlonaI, 3% 20% 2 recallable No No 120 nominates e Successful proxy access nominees 25% Other/Unknown
Inc. (>2) (3 BDs) any count vs. cap (2 years) (2 years)
(10/9/15) nominee
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Nomination Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
Limit Must Third- Davs inating
on State Party i v Days Depends Proxy Access .
. Prior to k . N . Circumstances
Company Proxy Intention Comp- , Prior on # of Creeping Control Limitations Nominees .
Loaned . Ann’y o of Adoption
Access Group to Hold ensation to Advance Based on %
. Shares of Blanket X
Nom- Size Beyond Arrange- Ann- . Notice Support and
. .. Count as Proxy Exclusion .
inees Limit “Owned” Mtg. Date ments Date / VE] Nominees Other
((\ENE (1 Year Filing / Mtg. For That Freeze-Outs
% of Unless Rele:se Ann’y Election
Board) Noted)
Any SH Unavail-
345. M t . . :
Co(::;:;rr\]yo Yes if nominates able if Adopted after 2014
— >509 ioritv-
(6/5/15 and 3% 20% 20 revocable No No 120 such _.SOA of None None majority-supported
amended as of at any 150 proxy directors shareholder
1/11/16) time access up for proposal
nominee election
Yes if
recallable
346. Monster (5 BDs) Any SH
120 -
Beverage 20% and nominates 25%

N 39 20 N N N Other/Unk
Corporation % (22) promptly ° ° 150 any one (2 years) er/Unknown
(4/13/18) recalls nominee

upon
notice
Yes if
recallable
347. Monster (5 BDs) Any SH
Worldwide, Inc. 25% and nominates e Successful proxy access nominees 25%
39 20 N N 45-75 Other/Unk
(3/16/16) % (22) recalled ° ° any count vs. cap (3 years) (2 years) er/Unknown
(acquired) within 5 nominee
BDs of
notice
Yes if
recallable
(33?]35) Nom’g SH
348. M SEREA 209 120 - inat Red i 259
organ Stanley 3% % 20 agrees to No No nominates educes | e Successful proxy access nominees % Other/Unknown
(10/29/15) (=2) romotl 150 any board cap count vs. cap (2 years) (2 years)
P Py nominee
recall
upon
notice




Appendix B — Select Terms of Proxy Access Provisions Adopted Since January 1, 2015

Nomination Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
Limit Must Third- Davs inating
on State Party i v Depends Proxy Access .
. Prior to k . N . Circumstances
Company Proxy Intention Comp- , on # of Creeping Control Limitations Nominees .
Loaned . Ann’y o of Adoption
Access Group to Hold ensation Advance Based on %
. Shares of Blanket X
Nom- Size Beyond Arrange- X Notice Support and
. .. Count as Proxy Exclusion .
inees Limit “Owned” Mtg. Date ments Date / Nominees Other
((\ENE (1 Year Filing / For That Freeze-Outs
% of Unless Rele:se Election
Board) Noted)
Yes if 120- | AnvsH
349. Morningstar, Inc. 209 inat i
orningstar, Inc 3% % 20 recallable No No 150 nominates e Successful proxy access nominees None Other/Unknown
(2/27/18) (=2) (5 BDs) any count vs. cap (2 years)
nominee
Yes if
recallable
(5 BDs)
350. The Mosaic and Any SH .
A 20% 120 - nominates e Successful proxy access nominees 25%
Company 3% 20 agrees to Yes No Other/Unknown
(>2) 150 any count vs. cap (3 years) (2 years)
(3/3/16) promptly .
nominee
recall
upon
notice
Adopted after 2015
majority-supported
351. Murphy Oil Yes if Yes (fees AnY SH ) shareholder
. 20% . 120 - nominates e Successful proxy access nominees 10% proposal; adopted
Corporation* 3% (22) 20 recallable Yes for service 150 an count vs. cap (2 years) (2 years) and 2016
(2/3/16) 2 (5 BDs) prohibited) Y -caplzy y
nominee shareholder
proposal was
withdrawn
Yes if
recallable
(3 BDs) Adopted after 2016
352. Nasdagq, Inc.® 25% and 120 - 25% majority-supported
3% N Y N N
(11/21/16) ’ (22) o€ | recalled es ° 150 one (2 years) shareholder
by date of proposal
nom.
notice
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Nomination Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
Limit Must Third- Davs inating
on State Party i v Depends Proxy Access .
. Prior to k . N . Circumstances
Company Proxy Intention Comp- , on # of Creeping Control Limitations Nominees .
Loaned . Ann’y o of Adoption
Access Group to Hold ensation Advance Based on %
. Shares of Blanket X
Nom- Size Beyond Arrange- X Notice Support and
. .. Count as Proxy Exclusion .
inees Limit “Owned” Mtg. Date ments Date / Nominees Other
((\ENE (1 Year Filing / For That Freeze-Outs
% of Unless Rele:se Election
Board) Noted)
Yes if
recallable e Successful proxy access nominees
353. National Fuel and Yes (fees count vs. cap (2 years)
X 120 - Reduces .
Gas Company 3% 20% 20 recalled No for service 150 board cap | Nominees pursuant to agreement None Other/Unknown
(3/10/16) by date of prohibited) P count vs. cap (2 years after board
nom. nom.)
notice
Yes if
recallable o Successful proxy access nominees
354. National Oilwell (5 BDs) Any SH cc?unt vs. 'cap (2' years) ' Adgpt.ed after 2017
i 25% and 120 - nominates e Directors in office and nominees 25% majority-supported
Varco, Inc.** 3% 20 No No
(22) recalled 150 any pursuant to agreement count vs. (2 years) shareholder
(8/11/17) . .
within 3 nominee cap (2 years after board nom.) but proposal
BDs of not <1
notice
355. Natus Medical Yes if
0, _ .
Incorporated 3% %32/; 20 recallable No No 112;)0 * igﬁf‘is\iulsrcﬁy aecacr:.;»s nominees None Other/Unknown
(12/7/18) = (5 BDs) -capley
Yes if .
Nominat-
recallable ing SH
356. Navient (5 BDs) g ,
. 20% 120- nominates e Successful proxy access nominees
Corporation 3% (22) 20 and No No 150 t 2 ) None Other/Unknown
(4/4/18) > recalls an.y count vs. cap (2 years
nominee
upon
notice
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Nomination Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
% Limit Must Third- Davs inating
Owner- on State Party A M Depends Proxy Access .
. ) Prior to k . N . Circumstances
Company ship Proxy Intention Comp- , on # of Creeping Control Limitations Nominees .
Loaned . Ann’y o of Adoption
Thres- | Access Group to Hold ensation Advance Based on %
. Shares of Blanket X
hold Nom- Size Beyond Arrange- X Notice Support and
. .. Count as Proxy Exclusion .
(3 inees Limit “Owned” Mtg. Date ments Date / Nominees Other
Years ((\ENE (1 Year Filing / For That Freeze-Outs
Unless % of Unless 8 Election
Release
Noted) | Board) Noted)
Yes if
recallable Adopted after 2016
(5 BDs) Any SH majority-supported
357. NCR Corporation 25% and 120 - | nominates e Successful proxy access nominees 25% shareholder
3% 20 No No
(10/11/16) (22) recalled 150 any count vs. cap (2 years) (2 years) proposal; 2017
within 5 nominee fix-it proposal
BDs of failed
notice
Yes if
recallable
(5 BDs) .
and e Successful proxy access nominees
A 0, _ o,
358. NetApp, Inc. 3% 20% 20 agrees to Yes No 120 counF vs. cap (2 years) 25% Other/Unknown
(4/27/18) (=2) promptly 150 e Nominees pursuant to agreement (2 years)
recall count vs. cap (2 years)
upon
notice
Yes if Any SH Adopted and
359. NETGEAR, Inc. 20% 120 - nominates e Successful proxy access nominees shareholder
3% 50 recallable No No None
(4/19/16) (22) (5 BDs) 150 any count vs. cap (2 years) proposal was
nominee withdrawn
Adopted prior to
. vote on 2015
Yesif shareholder
360. New York recallable roposal (and
Community (5 BDs) Any SH fo gsal failed):
Bancorp, Inc.* 3% 20% 2 and No No 120 - nominates e Successful proxy access nominees 25% 2816r;ix-it ro oslal
(3/17/15 and ? (22) recalled 150 any count vs. cap (3 years) (2 years) prop
. passed;
amended as of by date of nominee amendments were
12/20/16) nom. made and 2017
notice -
fix-it proposal was
withdrawn
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Nomination Proxv Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
% Limit Must Third- Davs inating
Owner- on State Party A M Depends Proxy Access .
. ) Prior to k . N . Circumstances
Company ship Proxy Intention Comp- , on # of Creeping Control Limitations Nominees .
Loaned . Ann’y o of Adoption
Thres- | Access Group to Hold ensation Advance Based on %
. Shares of Blanket X
hold Nom- Size Beyond Arrange- X Notice Support and
. .. Count as Proxy Exclusion .
(3 inees Limit “Owned” Mtg. Date ments Date / Nominees Other
Years ((\ENE (1 Year Filing / For That Freeze-Outs
Unless % of Unless 8 Election
Release
Noted) | Board) Noted)
- mivz?/lL/Ba:al\T::/ell Yes if Adopted and
) . 20% 90 - Reduces |e Successful nominating shareholder 25% shareholder
Rubbermaid 3% None | recallable No No .
Inc.)" (=1) (3 BDs) 120 board cap may not nominate (2 years) (2 years) proposal was
’ luded
(2/11/16) exclude
Yes if
recallable
362. Newfield (5 BDs) Any SH o Successful proxy access nominees Adopted and
Exploration 20% and 120 - nominates count vs. cap (2 years) 25% shareholder
. 3% 20 Yes No . .
Company"™* (=2) recalled 150 any e Successful advance notice nominees (2 years) proposal was
(11/11/16) within 5 nominee count vs. cap (2 years) withdrawn
BDs of
notice
e Successful proxy access nominees
. . count vs. cap (2 years after board
363. Newmont Mining Yes if
. A 20% 120 - Reduces nom.)
Corporation 3% 20 recallable No No A None Other/Unknown
(>2) 150 board cap | e Nominees pursuant to agreement
(2/12/16) (5 days)
count vs. cap (2 years after board
nom.)
Adopted after 2016
364. NextEra Energy, Yes if AnY SH majority-supported
N 20% 120 - nominates shareholder
Inc. 3% (22) 20 recallable No No 150 an None None roposal: 2017
(10/14/16) 2 (5 BDs) Y proposa;
nominee fix-it proposal
excluded
Yes if Any SH
@ 0, —_ H H 0,
365. NIKE, Inc. 3% 20% 2 recallable Yes No 120 nominates e Successful proxy access nominees 25% Other/Unknown
(4/20/17) (21) 150 any count vs. cap (2 years) (2 years)
(5 BDs) nominee
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LCIWRELEh Proxy Access
Other O hi Deadli
er wnersnip cadiine Unavailable if Advance

Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
Limit Must Third- inating

Days
Stat Part D d Proxy Access
on ate y Prior to epends y

Key Parameters

Circumstances
of Adoption

Company Proxy Intention Comp- i on # of Creeping Control Limitations Nominees

Loaned

. Ann’y
t B d o
Access Group Shares to Hold ensation of Blanket Advance ased on %

- i Arrange- i Support and
LUl s Count as et & Proxy Exclusion Noflce upp
Nominees Other

inees Limit Mtg. Date S Date /
For That Freeze-Outs

(Max. o (1 Year Filing /
Rele:se Election

% of Unless

Board) Noted)
s
366. NiSource Inc.*" 3% 20% 2 recallable No No 120 - nominates e Nominees pursuant to agreement None roposal was
(1/29/16) ° (=2) and 150 any count vs. cap pwi'?hdrawn
recalled) nominee
Adopted after
shareholder
proposal failed at
367. NobIAe Energy, Any SH 2015 annual
Inc.’ ves (fees 120 - nominates 15% meeting; fix-it
(10/20/15 and 3% 25% 25 No Yes for service None ° & .
amended as of rohibited) 150 any (2 years) proposal failed at
P nominee 2016 annual
7/27/16) :
meeting but later
made certain
amendments
368. Norfolk Southern o Yes if . o
Corporation”® 3% %32/; 20 recallable No No 120 ¢ igﬁiis\f:ulgrcgy aeicr(:;S nominees (Zzsefrs) Other/Unknown
(7/29/16) = (5 BDs) -capisy ¥
Yes if
recallable
369. Northern Trust ) (5 BDs) AnY SH ' ) Adopted and
ey’ 3% 20% 20 and Yes No 120 - nominates e Successful proxy access nominees 20% shareholder
(12/12/17) (=2) recalled 150 any count vs. cap (2 years) (2 years) proposal was
by nominee excluded
meeting
date
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LCIWRELEh Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
Limit Must Third- Davs inating
on State Party i v Depends Proxy Access .
) Prior to . AT . Circumstances
Company Proxy Loaned Intention Comp- Anr’ on # of Creeping Control Limitations Nominees of Adobtion
Access Group to Hold ensation y Advance Based on % P
X Shares of Blanket X
Nom- Size I Beyond Arrange- Proxy Exclusion Notice Support and
inees Limit “Owned” Mtg. Date ments Date / Nominees Other
((\ENE W (1 Year - For That Freeze-Outs
% of Unless ) Election
Board) Noted) LR
Yes if
370. Northrop r?;aélgi))le Adopted and 2016
Grumman Any SH shareholder
. A and Yes (fees . .
Corporation 20% . 120 - nominates e Successful proxy access nominees proposal was
3% 20 agrees to No for service None
(12/4/15 and (=2) romotl rohibited) 150 any count vs. cap (2 years) excluded; 2017
amended as of P rec:II v P nominee fix-it proposal
2/17/16) upon excluded
notice
Reduces
Yes if board
es! oard cap Adopted after 2016
recallable but not L
(5 BDs) <1 and majority-supported
harehold
371. NRG Energy, 3% 20% 20 and Yes No 120 - unavail- | e Successful proxy access count vs. 25% :o a(r)(:aﬁ 2827
Inc.*"(12/1/16) ? (=2) recalled 150 able if cap (2 years) (2 years) proposal;
by date of >50% of shareholder
nom. directors Proposal
notice up for withdrawn
election
Yes if
recallable Any SH Adopted after 2017
372. Nuance (5 BDs) 120- nom\i/nates ma'(r))rit -supported
Communications, 3% 20% 20 and No No 150 an None None JshatYehorI)cFI)er
Inc. (11/7/17) recalled nomi::ee proposal
by record
date
373. nVent Electric o 20% Ves if 120 - e Nominees pursuant to agreement 25% AdOpFEd |n.
PLC* (4/30/18) 3% (22) 20 recallable No No 150 count vs. cap (2 years) (2 years) connection with
B (5 BDs) ’ spin-off
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LCIWRELEh Proxy Access
Other Ownership Deadline : v :
X Unavailable if Advance L.
Requirements (Annual Restrictions

X Notice Nomination
Ban on Meeting) on Renom-

Limit Must Third- inating

Days
Stat Part D d Proxy Access
on ate y Prior to epends y

Key Parameters

Circumstances
of Adoption

Company Proxy Intention Comp- i on # of Creeping Control Limitations Nominees

Loaned

. Ann’y
t B d o
Access Group Shares to Hold ensation of Blanket Advance ased on %

- i Arrange- i Support and
LUl s Count as et & Proxy Exclusion Noflce upp
Nominees Other

inees Limit Mtg. Date S Date /
For That Freeze-Outs

(Max. o (1 Year Filing /
Rele:se Election

% of Unless

Board) Noted)
Yes if Adopted after
shareholder
recallable proposal failed at
374. NVIDIA (3 BDs) Yes (fees Any SH e Successful proxy access nominees 2015 annual
. 20% and ) 90— | nominates count vs. cap (2 years) .
Corporation 3% (>2) 20 recalled No for service 120 an e Nomi tt X None meeting; amended
(11/29/16) = prohibited) Y ominees pursuant to agreemen and 2016
by date of nominee count vs. cap
shareholder
nom. proposal was
notice excluded
Adopted after
shareholder
375. NVR. Inc.* Anv SH proposal failed at
' e Yes if Yes (fees y 2015 annual
(11/6/15 and ) 120 - nominates 25% :
3% 20% 20 recallable Yes for service None meeting; amended
amended as of L 150 any (2 years) -
(5 BDs) prohibited) . and 2016 fix-it
3/17/16) nominee
proposal excluded
based on Rule 14a-
8(i)(10)
Yes if
recallable
376. Occidental (5 8Ds) Any SH * Suc'cessful Proxy access or advance Adopted after 2015
and Yes (fees . notice nominees count vs. cap (3 L
Petroleum 20% X 120- nominates 25% majority-supported
. A 3% 20 agrees to Yes for service years)
Corporation* (>2) . 150 any ) (2 years) shareholder
promptly prohibited) . o Nominees pursuant to agreement
(10/8/15) nominee proposal
recall count vs. cap
upon
notice
Yes if e Successful proxy access nominees
1 0, -
377. Office Depot, Inc. 3% 20% 20 recallable No No 120 counTc vs. cap (2 years) None Other/Unknown
(7/28/18) (=2) (5 BDs) 150 e Nominees pursuant to agreement
count vs. cap




378.

379.

380.

381.

Company

OGE Energy
Corp. (2/22/17)

Omnicom Group
Inc.”
(3/14/16)

ONEOK, Inc."™*
(2/22/17)

Oracle
Corporation”
(6/15/16)

Appendix B — Select Terms of Proxy Access Provisions Adopted Since January 1, 2015

Nomination Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
Limit Must Third- Davs inating
on State Party i v Days Depends Proxy Access .
. Prior to k . N . Circumstances
Proxy Intention Comp- , Prior on # of Creeping Control Limitations Nominees .
Loaned . Ann’y of Adoption
Access to Hold ensation to Advance Based on %
Shares of Blanket X
Nom- Beyond Arrange- Ann- . Notice Support and
. Count as Proxy Exclusion .
inees “Owned” Mtg. Date ments Date / VE] Nominees Other
((\ENE (1 Year Filing / Mtg. For That Freeze-Outs
% of Unless Rele:se Ann’y Election
Board) Noted)
Yes if Any SH Adopted and
20% 120 - nominates Successful proxy access nominees shareholder
3% 20 recallable No No None
(22) (5 BDs) 150 any count vs. cap (3 years) proposal was
nominee excluded
Yes if
rtigallslgi))le Adopted and
Any SH shareholder
o and ; . |
3% 20% 20 agrees to No No 120- nominates Successful proxy access nominees None proposal was
(22) romptl 150 any count vs. cap (2 years) excluded; 2017
P Pty nominee fix-it proposal
recall
excluded
upon
notice
Yes if Any SH Successful proxy access nominees Adopted and
3% 20% 2 recallable No No 120 - nominates count vs. cap (2 years) None shareholder
° (>2) (5 BDs) 150 any Nominees pursuant to agreement proposal was
nominee count vs. cap (2 years) but not <1 withdrawn
Yes if Adopted after 2015
recallable majority-supported
s shareholder
(5 BDs) Any SH harehold
and ; proposal; 2016
209 120 - t
3% (>2/; 20 agrees to No No 150 norr;l:a es None None shareholder
- promptly .y proposal was
nominee
recall excluded; 2017
upon fix-it proposal
notice failed




382.

383.

384.

385.

Company

O’Reilly
Automotive,

Inc.*" (11/22/16)

Oshkosh
Corporation

(11/13/15 and
amended as of

9/13/16)

PACCAR Inc.*"
(12/5/17)
Palo Alto
Networks, Inc.
(9/12/18)

Appendix B — Select Terms of Proxy Access Provisions Adopted Since January 1, 2015

Nomination Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
% Limit Must Third- Davs inating
Owner- on State Party A M Depends Proxy Access .
. . Prior to . L . Circumstances
ship Proxy Intention Comp- , on # of Creeping Control Limitations Nominees .
Loaned . Ann’y o of Adoption
Thres- | Access Group to Hold ensation Advance Based on %
. Shares of Blanket X
hold Nom- Size Beyond Arrange- X Notice Support and
. .. Count as Proxy Exclusion .
(3 inees Limit “Owned” Mtg. Date ments Date / Nominees Other
Years ((\ENE (1 Year Filing / For That Freeze-Outs
Unless % of Unless 8 Election
Release
Noted) | Board) Noted)
Yes if
recallable Adopted after 2016
(5 BDs) Any SH Successful proxy access nominees majority-supported
and . shareholder
20% 120 - nominates count vs. cap (2 years) 20%
3% 20 agrees to Yes No . proposal; 2017
(>2) 150 any Nominees pursuant to agreement (2 years)
promptly . shareholder
nominee count vs. cap
recall proposal
upon withdrawn
notice
Adopted prior to
Yes if vote on
oo Any SH roposal (ant
20% 120 - nominates Successful proxy access nominees prop .
3% (22) 20 and No No 150 an t 2 ) None proposal failed);
- recalled nomi::ee countvs. cap {2 years 2017 fix-it proposal
upon excluded; 2018
notice fix-it proposal
failed
Yes if Any SH Adopted after
20% 120 - nominates Successful proxy access nominees 25% 2015, 2016 and
3% 20 recallable Yes No
(22) (5 BDs) 150 any count vs. cap (3 years) (3 years) 2017 shareholder
nominee proposals failed
Yes if
recallable
(5 BDs) Any SH
o _ . .
3% 20% 20 and No No 120 nominates Nominees pursuant to agreement None Other/Unknown
(>2) recalled 150 any count vs. cap
within 5 nominee
BDs of
notice
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Nomination Proxy Access
Other Ownership Deadline : :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
Limit Must Third- Days inating
on State Party Prior to DEWH Depends Proxy Access Circumstances
Company Proxy Loaned Intention Comp- Frty Prior on # of Creeping Control Limitations Nominees e e
Access Group to Hold ensation to Advance Based on %
Nom- Size e Beyond Arrange- e Ann- Blank.et Notice Support and
. .. Count as Proxy Exclusion .
inees Limit “Owned” Mtg. Date ments Date / VE] Nominees Other
((\ENE (1 Year Filing / Mtg. For That Freeze-Outs
% of Unless Release Ann’y Election
Board) Noted)
Yes If
recallable
Shareholder
386. Parker-Hannifin o (5 BDs) AnY SH ) proposal was
o e 3% 20% 20 and No No 120 - nominates e Nominees pursuant to an None withdrawn; 2018
(10/24/18) (>2) recalled 150 any agreement count vs. cap management
within 5 nominee
BDs proposal passed
notice
reZ:ISIaIZIe e If board is c!assified, # of proxy
(5 BDs) Any SH acce'ss nominees may not be >50%
387. Parsley Energy, 3% 20% 20 and No 120 - nominates . :f dlrec;olrs to be elected . 25% Other/Unknown
Inc. (10/26/18) ° (>2) recalled Yes 150 any uccessiul proxy access nominees (2 years)
within 5 nominee count vs. cap (2 years)
BDs e Nominees pursuant to an
notice agreement count vs. cap
Majority-approved
shareholder
388. :’nacyf’al Holdings, e Successful proxy access nominees z;?'zz:iloa::\s;f;
* 0,
(7/17/15 and 3% 20% 20 No No No 9125 bRedzces counF vs. cap (2 years) but not <1 210/° annual meeting;
amended as of oard cap | e Nominees pursuant to agreement (2 years) 2017 fix-it proposal
5/24/17) count vs. cap excluded; 2018
fix-it proposal
failed
e Successful proxy access nominees
389. Peabody Energy Yes if count vs. cap (2 years after board Adopted and
T 3% 20% 20 revocable No No 90 - Reduces nom.) 10% shareholder
(12/10/15) (>2) at any 120 board cap | e Nominees pursuant to agreement (2 years) proposal was
time count vs. cap (2 years after board withdrawn
nom.) but not <1
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Nomination Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
Limit Must Third- Davs inating
on State Party i v Days Depends Proxy Access .
. Prior to k . N . Circumstances
Company Proxy Intention Comp- , Prior on # of Creeping Control Limitations Nominees .
Loaned . Ann’y o of Adoption
Access Group to Hold ensation to Advance Based on %
. Shares of Blanket X
Nom- Size Beyond Arrange- Ann- . Notice Support and
. .. Count as Proxy Exclusion .
inees Limit “Owned” Mtg. Date ments Date / VE] Nominees Other
((\ENE (1 Year Filing / Mtg. For That Freeze-Outs
% of Unless Rele:se Ann’y Election
Board) Noted)
Yes if
recallable
390. Pebblebrook
Hotel Trust (3 BDs) Any SH
. d 120 - inat i 259
(11/10/16 with 3% 20% 20 an Yes No nominates e Successful proxy access nominees % Other/Unknown
1/4/17 effective recalled 150 any count vs. cap (2 years) (2 years)
i) by date of nominee
nom.
notice
. Any SH e Successful proxy access nominees
. N Yes if ; Other/Unk ;
391. Pentair plc* 20% es! 120 - nominates count vs. cap (2 years) 25% er/Unknown
3% 20 recallable No No . 2017 management
(5/9/17) (=2) 150 any e Nominees pursuant to agreement (2 years)
(5 BDs) . proposal passed
nominee count vs. cap (2 years)
e Successful proxy access nominees
392. People’s United Yes if AnY SH count YS' ca;? (2 years)
. . . 20% 120 - nominates e Unavailable if successful advance
Financial, Inc. 3% 20 recallable No No - i None Other/Unknown
(=2) 150 any notice nominees (2 years)
(1/19/17) (5 BDs) . S
nominee e Successful nominating shareholder
may not nominate (2 years)
Yes if
recallable
20 (5 BDs) Any SH Adopted and
393. PepsiCo, Inc.*" 20% (each and 120- nominates e Successful nominating shareholder shareholder
3% N Yes No . None
(1/11/16) (>2) owning | agrees to 150 any may not nominate (2 years) proposal was
2] recall nominee withdrawn
upon
notice
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Nomination Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
Limit Must Third- Davs inating
on State Party i v Days Depends Proxy Access .
. Prior to k . N . Circumstances
Company Proxy Intention Comp- , Prior on # of Creeping Control Limitations Nominees .
Loaned . Ann’y of Adoption
Access Group to Hold ensation to Advance Based on %
. Shares of Blanket X
Nom- Size Beyond Arrange- Ann- . Notice Support and
. .. Count as Proxy Exclusion .
inees Limit “Owned” Mtg. Date ments Date / VE] Nominees Other
((\ENE (1 Year Filing / Mtg. For That Freeze-Outs
% of Unless Rele:se Ann’y Election
Board) Noted)
Yes if
recallable
5BD
394. Performance ( andS) Any SH o Nominees pursuant to an
Food Group 3% 20% 20 agrees to Yes No 120 - nominates agreement count vs. cap . 25% Other/Unknown
Company (>2) promptly 150 any e Successful proxy access nominees (2 years)
(8/9/18) recall nominee count vs. cap (2 years)
upon
notice
Yes if
recallable
(Saizs) Any SH
395. PerkinEl 209 120 - inat i 259
erAm mer, 3% % 20 agrees to Ves No nominates e Successful proxy access nominees % Other/Unknown
Inc." (7/27/16) (22) 150 any count vs. cap (2 years) (2 years)
promptly .
nominee
recall
upon
notice
. e 25% (2
e Successful proxy access nominees cars)
) count vs. cap (2 years) y )
. Nom’g SH . . e Nom’g SH .
. Yes if . e Successful advance notice nominees Other/Unknown;
396. Perrigo Company 20% 120 - nominates may not
N 3% 20 recallable No No count vs. cap (2 years) ) 2017 management
plc" (7/20/17) (=2) 150 any . ; . ) nominate
(5 BDs) . e Nominees and directors in office . proposal passed
nominee if <10%
pursuant to agreement count vs.
cap (2 years) support (2
picy years)
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Nomination Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
% Limit Must Third- Davs inating
Owner- on State Party A M Depends Proxy Access .
. . Prior to . L . Circumstances
Company ship Proxy Intention Comp- , on # of Creeping Control Limitations Nominees .
Loaned . Ann’y o of Adoption
Thres- | Access Group to Hold ensation Advance Based on %
. Shares of Blanket X
hold Nom- Size Beyond Arrange- X Notice Support and
. .. Count as Proxy Exclusion .
(3 inees Limit “Owned” Mtg. Date ments Date / Nominees Other
Years ((\ENE (1 Year Filing / For That Freeze-Outs
Unless % of Unless 8 Election
Release
Noted) | Board) Noted)
Yes if
recallable
3BD i
) ( s) Successful proxy access nominees Adopted in
397. Perspecta Inc. 20% and 120 - count vs. cap (2 years) 25% . .
3% 20 No No . connection with
(4/9/18) (=2) agrees to 150 Nominees pursuant to agreement (2 years) spin-off
recall by count vs. cap P
record
date
Yes if
recallable
(5 BDs) .
and Any SH Successful proxy access nominees Adopted and
398. Pfizer Inc.* 20% 120 - nominates count vs. cap (2 years) 25% shareholder
3% 20 agrees to Yes No .
(12/14/15) (=2) rompt] 150 any Nominees pursuant to agreement (2 years) proposal was
promptly nominee count vs. cap withdrawn
recall
upon
notice
Adopted and
shareholder
. Any SH proposal was
SRR e 2 . A 20% Yesif 120 - nominates excluded; 2017
Corporation 3% 20 recallable No No None None L
(2/17/16) (=2) (5 BDs) 150 any fix-it proposal
nominee excluded; 2018
fix-it proposal
failed
400. PharMerica ::)ch;is\fsfulcaprc?;y ancreS;S nominees Adopted after 2016
Corporation 3% 25% 20 No No No 120 - Reduces .« Nomi ) pd dY tors in offi 25% majority-supported
(3/24/17) ? (22) 150 board cap orminees and directors In otfice (2 years) shareholder
. pursuant to agreement count vs.
(acquired) proposal
cap (2 years)




401.

402.

403.

404.

405.

Company

Philip Morris
International
Inc." (9/16/15)

Phillips 66"*
(2/8/17)

Pinnacle West
Capital
Corporation™
(2/22/17)

Pioneer Natural
Resources
Company*"
(11/19/15 and
amended as of
5/19/16)

The PNC

Financial Services

Group, Inc."
(8/11/16)

Appendix B — Select Terms of Proxy Access Provisions Adopted Since January 1, 2015

Nomination Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
Limit Must Third- Davs inating
on State Party i v Days Depends Proxy Access .
. Prior to k . N . Circumstances
Proxy Intention Comp- , Prior on # of Creeping Control Limitations Nominees .
Loaned . Ann’y o of Adoption
Access Group Shares to Hold ensation of to Blanket Advance Based on %
Nom- Size Beyond Arrange- Ann- . Notice Support and
. .. Count as Proxy Exclusion .
inees Limit “Owned” Mtg. Date ments Date / VE] Nominees Other
((\ENE (1 Year Filing / Mtg. For That Freeze-Outs
% of Unless Rele:se Ann’y Election
Board) Noted)
Yes if Any SH
120 - inat i 259
3% 20% 15 recallable Yes No nominates Successful proxy access nominees % Other/Unknown
(3 BDs) 150 any count vs. cap (3 years) (2 years)
nominee
Yes if
recallable Successful proxy access nominees
(5 BDs) Reduces count vs. cap (2 years) Adopted and
3% 20% 20 and No No 90— board cap Directors in office and nominees None shareholder
(>2) recalled 120 but not pursuant to agreement count vs. proposal was
by date of <1 cap (2 years after board nom.) but withdrawn
nom. not <1
notice
Yes if Reduces Adopted and
3% 25% 20 recallable No No 120 - board cap Successful proxy access nominees 20% shareholder
? (22) (5 BDs) 150 but not count vs. cap (2 years) (2 years) proposal was
<1 withdrawn
Yes if
recallable
s ny
(5 BDs) Anv SH Adopted after
. Successful proxy access or advance shareholder
20% and 120 - nominates . ) 25% .
3% 20 Yes No notice nominees count vs. cap (2 proposal failed at
(>2) recalled 150 any (2 years)
within 5 nominee years) 2015 annual
BDs of meeting
notice
. Any SH .
Yes if nY Successful proxy access nominees
o 20% 120 - nominates
3% 20 recallable No No count vs. cap (2 years after board None Other/Unknown
(=2) (5 BDs) 150 any nom.)
nominee ’
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Nomination Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
% Limit Must Third- Davs inating
Owner- on State Party . v Days Depends Proxy Access .
. ) Prior to k . N . Circumstances
Company ship Proxy Intention Comp- , Prior on # of Creeping Control Limitations Nominees .
Loaned . Ann’y o of Adoption
Thres- | Access Group to Hold ensation to Advance Based on %
. Shares of Blanket X
hold Nom- Size Beyond Arrange- Ann- X Notice Support and
. .. Count as Proxy Exclusion .
(3 inees Limit “Owned” Mtg. Date ments Date / VE] Nominees Other
Years ((\ENE (1 Year Filing / Mtg. For That Freeze-Outs
Unless % of Unless Rele:se Ann’y Election
Noted) | Board) Noted)
Yes if
recallable
(5 8Ds) n:r:\i/nz:'es
406. PNM Resources, 20% and 120 - such e Successful proxy access nominees 25%
Inc. 3% (>1) 20 agrees to No No 150 rox count vs. cap (3 years) (2 years) Other/Unknown
(10/23/17) B promptly proxy -cap 3y y
access
recall )
nominee
upon
notice
S ful i
e Successful proxy access nominees Adopted and 2016
count vs. cap (3 years after board
. shareholder
vesif nom.) roposal was
407. PPG Industries, 20% recallable 120 - Reduces |e Nominees pursuant to agreement prop
N 3% 20 No No None excluded; SEC
Inc." (12/10/15) (>2) at any 150 board cap count vs. cap (3 years after board .
; granted no-action
time nom.) but not <1
. . request to exclude
o Successful advance notice nominees -
2017 fix-it proposal
count vs. cap (2 years)
Adopted after 2015
majority-supported
408. PPL 20% Yes if 120 n:;\i/nzl:es shareholder
Corporation*" 3% (>2; 25 recallable No No 150 an None None proposal; 2016
(12/18/15) = (5 BDs) Y shareholder
nominee
proposal was
withdrawn
409. Praxair, Inc.” 20% Yesif 120- noAr:\i/nZTes .S ful i éﬁzf;fgle
(1/26/16) 3% N 20 recallable Yes No UCCessuT proxy access nominees None
. (>2) 150 any count vs. cap (2 years) proposal was
(acquired) (5 BDs) . .
nominee withdrawn
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Nomination Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
% Limit Must Third- Davs inating
Owner- on State Party . v Days Depends Proxy Access .
. ) Prior to k . N . Circumstances
Company ship Proxy Loaned Intention Comp- Ann’ Prior on # of Creeping Control Limitations Nominees e e
Thres- | Access Group Shares to Hold ensation of y to Blanket Advance Based on %
hold Nom- Size I Beyond Arrange- Prox Ann- Exclusion Notice Support and
(3 inees Limit “Owned” Mtg. Date ments Date‘; VE] Nominees Other
Years ((\ENE (1 Year Filing / Mtg. For That Freeze-Outs
Unless % of Unless Rele:se Ann’y Election
Noted) | Board) Noted)
Yes if
recallable
(5 BDs) Any SH o Successful proxy access nominees
410. Primerica, Inc. 20% and 120 - nominates count vs. cap (2 years) 25%
‘ 3% 20 No No Other/Unknown
(11/15/17) ° (=2) promptly 150 any e Nominees pursuant to agreement (2 years) /
recalled nominee count vs. cap
upon
notice
411. Principal Yes if Any SH
Financial Group, 3% 20% 20 recallable Yes No 120 - nominates e Successful proxy access nominees 25% Other/Unknown
Inc.* ? (=2) (3 BDs) 150 any count vs. cap (3 years) (2 years)
(2/27/18) nominee
Shareholder
proposal was on
412. The Procter & 20% Yes if Yes (fees 120 Reduces 2015 ballot but
Gamble 3% ()2; 20 recallable Yes for service 150 board ca None None was not voted on
Company B (3 BDs) prohibited) P because proponent
(4/8/16) failed to appear at
the meeting
Yes if
recallable Adopted and
. (5 BDs) Any SH shareholder
413. g:\(;grs”lna:((:;Uticals 3% 25% 20 and No No 120 - nominates None 25% proposal was
! ? (22) agrees to 150 any (2 years) withdrawn; 2018
Inc. (1/25/17)
: recall nominee fix-it proposal
upon failed
notice
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Company

414. The Progressive
Corporation”
(8/7/15)

415. Prologis, Inc.*

(9/21/16)

416. Proto Labs, Inc.

(11/8/16)

417. Prudential
Financial, Inc.”
(3/10/15)
418. PTC
Therapeutics,

Inc. (4/21/17)

Appendix B — Select Terms of Proxy Access Provisions Adopted Since January 1, 2015

LCIWRELEh Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
% Limit Must Third- Davs inating
Owner- on State Party . v Days Depends Proxy Access .
. ) Prior to . . N . Circumstances
ship Proxy Intention Comp- , Prior on # of Creeping Control Limitations Nominees .
Loaned . Ann’y o of Adoption
Thres- | Access to Hold ensation to Advance Based on %
Shares of Blanket X
hold Nom- Beyond Arrange- Ann- X Notice Support and
. Count as Proxy Exclusion .
(3 inees “Owned” Mtg. Date ments Date / ual Nominees Other
Years (Max. (1 Year Filing / Mtg. For That Freeze-Outs
Unless % of Unless Rele:se Ann’y Election
Noted) | Board) Noted)
e Successful proxy access nominees
count vs. cap (2 years after board
Yes if nom.)
0, i 0,
3% 20% 20 recallable No No 120 Reduces |e Nominees pursuant to agreement 25% Other/Unknown
(=1) and board cap count vs. cap (2 years after board (2 years)
recalled nom.)
o Successful nominating shareholder
may not nominate (2 years)
Yes if
recallable
(5 BDs) Any SH
0, _ H H 0,
3% 20% 20 and No No 90 nominates e Successful proxy access nominees 20% Other/Unknown
(=2) recalled 120 any count vs. cap (2 years) (2 years)
by date of nominee
nom.
notice
. Any SH Adopted after 2016
25% Yesif nominates e Successful proxy access nominees 25% majority-supported
3% 20 recallable No No 120
(22) (3 BDs) any count vs. cap (2 years) (2 years) shareholder
nominee proposal
. Any SH
Yes if
120 - inat 259
3% 20% 20 recallable Yes No nominates None % Other/Unknown
150 any (2 years)
(3 BDs) .
nominee
Yes if Nom’g SH Adopted after 2016
3% 25% 20 recallable No No 90— | nominates | Reduces | e Successful proxy access nominees None majority-supported
(5 BDs) 120 any board cap count vs. cap (2 years) shareholder
nominee proposal
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419.

420.

421.

422.

423.

Company

Public Service
Enterprise Group
Incorporated”
(12/15/15)

Public Storage”

(2/27/18)

PulteGroup,
Inc.** (2/10/17)

Qorvo, Inc."
(5/13/16)

QEP Resources,
Inc. (12/15/16)

Appendix B — Select Terms of Proxy Access Provisions Adopted Since January 1, 2015

Key Parameters

Limit
on
Proxy
Access
Nom-
inees
(Max.
% of

Group
Size
Limit

Other Ownership
Requirements

Loaned
Shares
Count as
“Owned”

Ban on
Third-
Party
Comp-
ensation
Arrange-
ments

Must
State
Intention
to Hold
Beyond
Mtg. Date
(1 Year
Unless

Nomination
Deadline
(Annual
Meeting)

Days
Prior to
Ann’y
of
Proxy
Date /
Filing /
Release

Proxy Access
Unavailable if Advance
Notice Nomination

Depends
on # of
Advance
Notice
Nominees
For That
Election

Blanket
Exclusion

Creeping Control Limitations

Restrictions
on Renom-
inating
Proxy Access
Nominees
Based on %
Support and
Other
Freeze-Outs

Circumstances
of Adoption

Board) Noted)
. Nom’g SH Adopted and
Yes if 120 - nominates shareholder
3% 25% 20 recallable No No None None
(3 BDs) 150 any proposal was
nominee excluded
Yes if
recallable
(5 BDs) Any SH
o _ . .
3% 20% 20 and Yes Yes 120 nominates Successful proxy access nominees None Other/Unknown
(>2) recalled 150 any count vs. cap (2 years)
by date of nominee
nom.
notice
Yes if Successful advance notice nominees
recallable count vs. cap (2 years after board
(5 BDs) Reduces nom.) but not <1 Adopted and
3% 20% 2 and No No 120 - board cap Nominees pursuant to agreement 25% shareholder
(]
(>2) promptly 150 but not count vs. cap (2 years after board (2 years) proposal was
recalled <1 nom.) but not <1 withdrawn
upon Successful proxy access nominees
notice count vs. cap (2 years)
. Any SH
Yes if
0, —_ H H 0,
3% 20% 20 recallable No No 120 nominates Successful proxy access nominees 25% Other/Unknown
(=2) (5 BDs) 150 any count vs. cap (2 years) (2 years)
nominee
Yes if
recallable
(3 BDs) Any SH Successful proxy access nominees
o Yes (fees ; o
o 20% and . 90 - nominates count vs. cap (2 years) 25%
3% 20 Yes for service . Other/Unknown
(>2) agrees to rohibited) 120 any Nominees pursuant to agreement (2 years)
recall P nominee count vs. cap
upon
notice
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. Nomlna!tlon Proxy Access
Other Ownership Deadline : :
Key Parameters X Unavailable if Advance .
Requirements (Annual Notice Nomination Restrictions
Ban on Meeting) on Renom-
Limit Must Third- Davs inating
on State Party i v Days Depends Proxy Access .
. Prior to k . N . Circumstances
Company Proxy Loaned Intention Comp- Ann’ Prior on # of Creeping Control Limitations Nominees e e
Access Group to Hold ensation y to Advance Based on %
Nom- Size e Beyond Arrange- .l Ann- LEhl T Notice Support and
: . Count as Proxy Exclusion X
inees Limit “Owned” Mtg. Date ments Date / VE] Nominees Other
((\ENE (1 Year Filing / Mtg. For That Freeze-Outs
% of Unless Rele:se Ann’y Election
Board) Noted)
Adopted prior to
424. QUALCOMM Yes (fees Anv SH vote on
Incorporated” 20% Yes if for 120 nom\i/nates shareholder
(12/7/15 and 3% ()2; 20 recallable No candidacy 150 an None None proposal (and
amended as of B (5 BDs) and service nomi\r:ee proposal failed);
7/11/16) prohibited) 2017 fix-it proposal
failed
Yes if
recallable
(5 BDs) Any SH Adopted in
425. Quality Care and : . connection with
. 20% 120 - nominates e Successful proxy access nominees 10% .
Properties, Inc. 3% (22) 25 agrees to No No 150 an count vs. cap (2 years) (2 years) spin-off from
(10/31/16) B promptly nomi\r:ee -capley ¥ parent company
recall that had adopted
upon
notice
Adopted and
426. Quest Yes if Nom’g SH shareholder
Diagnostics 20% 120 - nominates 25% proposal was
3% 20 llabl N N N
Incorporated” ? (>2) r?;aBSS)e ° ° 150 any one (2 years) excluded; 2017
nominee ix-it proposa
(2/25/16) i fix-i |
excluded
Yes if
recallable
10BD .
427. Range Resources ( and s) Any SH o Successful proxy access nominees Adopted after 2015
' Corgoration" 3% 20% 20 asrees to Yes No 120 - nominates count vs. cap (2 years) 25% majority-supported
(2/2p9/16) ° (>2) fom " 150 any e Nominees pursuant to agreement (2 years) shareholder
promptly nominee count vs. cap proposal
recall
upon
notice
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LCIWRELEh Proxy Access
Other O hi Deadli
er wnersnip cadiine Unavailable if Advance

Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
Limit Must Third- inating

Days
Stat Part D D d Proxy Access
on ate y Prior to ays epends Yy

Key Parameters

Circumstances
of Adoption

Company Proxy Intention Comp- Prior on # of Creeping Control Limitations Nominees

Loaned . Ann’
Access Group to Hold ensation y to Advance Based on %
X Shares of Blanket X
Nom- Size Beyond Arrange- Ann- . Notice Support and
. .. Count as Proxy Exclusion .
inees Limit Mtg. Date ments Date / ual Nominees Other

“Owned”
Mtg. For That Freeze-Outs
Filing / 8 or tha

(Max. (1 Year
% of Unless Ann’y Election
Release

Board) Noted)
Yes if Adopted prior to
vote on
recallable
(5 BDs) shareholder
428. Raytheon o o proposal (and
Company" 3% ?32/; 20 reiglcljed No No 112;)0 b'?)z(:zcczs None (Zz?egors) proposal failed);
(3/23/16) = i S P y 2017 fix-it proposal
excluded; 2018
BDs of .
notice fix-it proposal
failed
Yes if
recallable
429. Realty Income (3 BDs) AnY SH .
. 20% and 120 - | nominates e Successful proxy access nominees 20%
Corporation 3% 20 Yes No Other/Unknown
(3/13/18) (=2) recalled 150 any count vs. cap (2 years) (2 years)
by date of nominee
nom.
notice
Yes if
recallable Any SH Reduces o Successful advance notice nominees
430. Regal Belplt 20% (5 BDs) 120 nominates | board cap count vs. cap (2 years after board 25%
Corporation 3% 20 and Yes No nom.) but not <1 Other/Unknown
(=2) 150 any but not . (2 years)
(10/27/17) recalled nominee <1 e Successful proxy access nominees
upon count vs. cap (2 years)
notice
431. Regency Ferlters Any SH
Corporation ves (fees nominates e Successful proxy access nominees 25%
(7/15/15 and 3% 25% 20 No No for service 120 P .y o ° Other/Unknown
amended as of rohibited) any count vs. cap (indefinitely) (2 years)
4/21/16) P nominee
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LCIWRELEh Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
Limit Must Third- Davs inating
on State Party Prio‘r,to Days Depends Proxy Access Circumstances
Company Proxy Loaned Intention Comp- Ann’ Prior on # of Creeping Control Limitations Nominees of Adoption
Access Group to Hold ensation y to Advance Based on % P
X Shares of Blanket X
Nom- Size Beyond Arrange- Ann- . Notice Support and
. .. Count as Proxy Exclusion .
inees Limit “Owned” Mtg. Date ments Date / VE] Nominees Other
((\ENE (1 Year Filing / Mtg. For That Freeze-Outs
% of Unless Rele:se Ann’y Election
Board) Noted)
Yes if
recallable
432. Regions Financial (> days) AnY SH .
. 20% and 120 - nominates o Successful proxy access nominees
Corporation 3% 20 No No None Other/Unknown
(7/27/17) (>2) promptly 150 any count vs. cap (2 years)
recalled nominee
upon
notice
Yes if
433. Reinsurance recallable Any SH
: Group of 20% (5 BDs) 120 nom\i/nates o If board is classified, # of proxy 25%
P 3% N 20 and No No access nominees may not be >50% N Other/Unknown
America, Inc. (=2) 150 any - (2 years)
(4/20/18) recalls nominee of directors to be elected
upon
notice
Adopted and 2016
shareholder
. . Any SH proposal was
434. ZTJﬁ?ﬁjnitzzl & 3% 25% 20 reZ:I‘Talllee No fzt:igri?cse 120 - nominates e Successful proxy access nominees 25% excluded; 2017
(2/16/16) : ? (22) (3 BDs) prohibited) 150 any count vs. cap (2 years) (2 years) fix-it proposal
nominee excluded; 2018
fix-it proposal
failed
Yes if
r?;aélgi))le Yes (fees n:r:?nzres Adopted after 2015
435. Republic for action . majority-supported
Services. Inc.*** 3% 25% 20 and No asa 120 - such Reduces |e Successful proxy access nominees 25% roposal: 2016
(5/6/16)’ : ? agrees to director 150 proxy board cap count vs. cap (2 years) (2 years) pmar;age’ment
recall . access
upon prohibited) nominee proposal passed
notice
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Nomination Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
% Limit Must Third- Davs inating
Owner- on State Party A M Depends Proxy Access .
. ) Prior to k . N . Circumstances
Company ship Proxy Intention Comp- , on # of Creeping Control Limitations Nominees .
Loaned . Ann’y o of Adoption
Thres- | Access Group to Hold ensation Advance Based on %
. Shares of Blanket X
hold Nom- Size Beyond Arrange- X Notice Support and
. .. Count as Proxy Exclusion .
(3 inees Limit “Owned” Mtg. Date ments Date / Nominees Other
Years ((\ENE (1 Year Filing / For That Freeze-Outs
Unless % of Unless 8 Election
Release
Noted) | Board) Noted)
Yes if
recallable
436. Resid 5BD Adopted i
esideo . 20% ( s) 120 - e Successful proxy access nominees 25% op.e |n.
Technologies 3% (22) 20 and Yes No 150 count vs. cap (2 years) (2 years) connection with
Inc.* (10/29/18) B recalled -capley ¥ spin-off
as of date
of notice
. Adopted in
* 0, -
437. Retail Value Inc. 3% 20% 20 No No No 120 None None connection with
(6/20/18) (22) 150 .
spin-off
438. Rite Aid . Any SH Adopted prior to
Corporation 120 nominates e Successful proxy access nominees 25% vote on
- (]
(4/15/15 and 3% 20% 20 No Yes No proxy shareholder
150 any count vs. cap (2 years) (2 years)
amended as of nominee proposal (and
12/20/18) proposal failed)
e Nominees pursuant to an
439. Robert Half Yes if Any SH agreement count vs. cap
Int ti I 120 - inat i 259
n eArna iona 3% 25% 20 recallable Yes Yes nominates e Successful proxy access nominees % Other/Unknown
Inc. (5 BDs) 150 any count vs cap (2 years) (2 years)
(2/13/18) nominee e Successful advance notice nominees
count vs. cap (1 year)
Yes if e Successful proxy access nominees
440. Rockwell
OCKWE . 20% revocable 120 - count vs. cap (2 years) 10%
Automation, 3% 20 No No . Other/Unknown
. (=2) at any 150 e Nominees pursuant to agreement (2 years)
Inc." (6/8/16) A
time count vs. cap
Adopted after 2015
majority-supported
441. Roper Yes if AnY SH . shareholder
: 20% 120 - nominates o Successful proxy access nominees 25%
Technologies, 3% (22) 20 recallable No No 150 an count vs. cap (2 years) (2 years) proposal; 2016
Inc.*" (3/9/16) - (5 BDs) v capley y shareholder
nominee
proposal was
withdrawn
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Nomination Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
% Limit Must Third- Davs inating
Owner- on State Party A M Depends Proxy Access .
. ) Prior to k . N . Circumstances
Company ship Proxy Intention Comp- , on # of Creeping Control Limitations Nominees .
Loaned . Ann’y of Adoption
Thres- | Access Group Shares to Hold ensation of Blanket Advance Based on %
hold Nom- Size Beyond Arrange- X Notice Support and
. .. Count as Proxy Exclusion .
(3 inees Limit “Owned” Mtg. Date ments Date / Nominees Other
Years ((\ENE (1 Year Filing / For That Freeze-Outs
Unless % of Unless Rele:se Election
Noted) | Board) Noted)
e Successful proxy access nominees
count vs. cap (2 years)
Yes if e Nominees pursuant to agreement Adopted and
442. Ross Stores, 3% 20% 20 recallable No No 120 - Reduces count vs. cap 25% shareholder
A o . .
Inc.™* (3/8/17) (>2) (5 days) 150 board cap |e Successful nominating shareholder (2 years) proposal was
may not nominate (for as long as withdrawn
SH’s successful nominee serves on
board)
e Successful proxy access nominees
. count vs. cap (2 years after board Adopted and
o Yes if

443. Ryder System, 3% 20% 25 recallable No No 120 - nom.) None shareholder

Inc. (2/22/16) (=2) (5 days) 150 e Nominees pursuant to agreement proposal was
Y count vs. cap (2 years after board withdrawn
nom.)

444, S&P Global Inc.* Yes if Any SH Adopted and
(f/k/a McGraw 3% 20% 20 recallable Yes No 120 - nominates e Successful proxy access nominees None shareholder
Hill Financial, ? (=2) (5 BDs) 150 any count vs. cap (2 years) proposal was
Inc.) (1/27/16) nominee excluded

" et oy s o

445. Salesforce.com, 20% 120 - Reduces o picy 25% shareholder

. 3% 20 recallable No No e Nominees pursuant to agreement
Inc.*" (3/16/16) (=2) 150 board cap (2 years) proposal was
(5 BDs) count vs. cap (2 years after board .
withdrawn
nom.) but not <1
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446.

447.

448.

Company

Sanderson
Farms, Inc.
(10/24/17)

SBA
Communications
Corporation™
(7/28/15 and
amended as of
1/14/17)

SCANA
Corporation™*
(12/30/16)

Appendix B — Select Terms of Proxy Access Provisions Adopted Since January 1, 2015

Nomination Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
Limit Must Third- Davs inating
on State Party Prio‘r,to DEWH Depends Proxy Access Circumstances
Proxy Loaned Intention Comp- Ann’ Prior on # of Creeping Control Limitations Nominees of Adobtion
Access to Hold ensation y to Advance Based on % P
Shares of Blanket X
Nom- Beyond Arrange- Ann- . Notice Support and
. Count as Proxy Exclusion .
inees “Owned” Mtg. Date ments Date / VE] Nominees Other
((\ENE (1 Year Filing / Mtg. For That Freeze-Outs
% of Unless Rele:se Ann’y Election
Board) Noted)
Yes if
recallable
5BD
( andS) Any SH Successful proxy access nominees
209 90 - inat t vs. 2 259
3% % 20 agrees to No No nominates coun. vs. cap (2 years) % Other/Unknown
(>2) promptly 120 any Nominees pursuant to agreement (2 years)
recall nominee count vs. cap (2 years)
upon
notice
Adopted after 2015
management
Yes if proposal pas'sed and
recallable Unavail- . competing
(5 days) able if Successful proxy access nominees shareholder
. < iled;
. 25% and $50% of counF vs. cap (3 years) but not <1 20% proposal failed;
3% None No No 120 . Nominees pursuant to agreement 2016 management
(21) promptly directors (2 years) ;
recalled up for count vs. cap (2 years after board proposal fal'_ed and
lecti nom.) but not <1 competing
UP?n election shareholder fix-it
notice proposal passed;
2017 shareholder
proposal withdrawn
20% Yes if
(22) (or recallable
20% (5 BDs) Any SH Adopted and
3% (1) if 20 and No No 120 - nominates Successful proxy access nominees 25% shareholder
? the recalled 150 any count vs. cap (2 years) (2 years) proposal was
board by date of nominee withdrawn
is class- nom.
ified) notice
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Company

449. Schlumberger
Limited/N.V."
(1/19/17)

450. SciClone

Pharmaceuticals,

Inc. (2/23/17)
(acquired)

451. Science
Applications
International
Corporation
(2/2/16)

452. Sealed Air
Corporation™*
(2/15/17)

Appendix B — Select Terms of Proxy Access Provisions Adopted Since January 1, 2015

Nomination Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
% Limit Must Third- Davs inating
Owner- on State Party A M Depends Proxy Access .
. . Prior to . L . Circumstances
ship Proxy Intention Comp- , on # of Creeping Control Limitations Nominees .
Loaned . Ann’y o of Adoption
Thres- | Access Group to Hold ensation Advance Based on %
. Shares of Blanket X
hold Nom- Size Beyond Arrange- X Notice Support and
. .. Count as Proxy Exclusion .
(3 inees Limit “Owned” Mtg. Date ments Date / Nominees Other
Years ((\ENE (1 Year Filing / For That Freeze-Outs
Unless % of Unless 8 Election
Release
Noted) | Board) Noted)
Yes if
recallable
(5 BDs) Any SH Successful proxy access nominees
Yes (fees .
20% and . 120 - nominates count vs. cap (2 years) 25%
3% 20 No for service . Other/Unknown
(>2) recalled "™ 150 any Nominees pursuant to agreement (2 years)
L prohibited) .
within 5 nominee count vs. cap
BDs of
notice
Adopted after 2016
Yes if Any SH Successful proxy access nominees majority-supported
20% 120 - nominates count vs. cap (2 years) 25% shareholder
3% 20 recallable No No .
(>2) (5 BDs) 150 any Nominees pursuant to agreement (2 years) proposal; 2017
nominee count vs. cap fix-it proposal
failed
Yes if
recallable
(3 BDs) Any SH Adopted and
25% and 120 - nominates Successful proxy access nominees 25% shareholder
3% 20 Yes No
(22) recalled 150 any count vs. cap (2 years) (2 years) proposal was
by date of nominee excluded
nom.
notice
Yes if
recallable
5BD
( andS) Nom’g SH | Reduces Adopted and
20% 120 - | nominates | board cap Successful proxy access nominees shareholder
3% 20 agrees to No No None
(=2) 150 any but not count vs. cap (2 years) proposal was
promptly . )
nominee <1 withdrawn
recall
upon
notice
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Company

453. Sempra Energy”
(12/15/15)

454. ServiceNow, Inc.

(10/24/17)

455. The Sherwin-
Williams
Company*?
(10/17/18)

456. Simon Property
Group, Inc.*
(3/20/17)

Appendix B — Select Terms of Proxy Access Provisions Adopted Since January 1, 2015

Nomination Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
Limit Must Third- Davs inating
on State Party i v Days Depends Proxy Access .
. Prior to k . N . Circumstances
Proxy Intention Comp- , Prior on # of Creeping Control Limitations Nominees .
Loaned . Ann’y o of Adoption
Access Group to Hold ensation to Advance Based on %
. Shares of Blanket X
Nom- Size Beyond Arrange- Ann- . Notice Support and
. .. Count as Proxy Exclusion .
inees Limit “Owned” Mtg. Date ments Date / VE] Nominees Other
((\ENE (1 Year Filing / Mtg. For That Freeze-Outs
% of Unless Rele:se Ann’y Election
Board) Noted)
Yes if Adopted and
recallable shareholder
(5 BDs) Any SH proposal was
20% and 120 - nominates e Successful proxy access nominees 25% excluded; 2017
3% 20 No No L
(22) recalled 150 any count vs. cap (2 years) (2 years) fix-it proposal
within 5 nominee excluded; 2018
BDs of fix-it proposal
notice failed
Yes if Any SH
0, —_ H H 0
3% 20% 20 recallable No No 120 nominates Successful proxy access nominees 25% Other/Unknown
(>2) (5 BDs) 150 any count vs. cap (2 years) (2 years)
nominee
Yes if
recallable
(5 BDs) Successful proxy access nominees
3% 20% 20 and Yes No 120- counF vs. cap (2 years) None Other/Unknown
recalled 150 Nominees pursuant to agreement
as of date count vs. cap
of nom.
notice
Yes if Any SH Successful proxy access nominees
209 120 - inat tvs. 2 209
3% % 20 recallable No No nominates coun' vs. cap (2 years) % Other/Unknown
(=2) (5 BDs) 150 any Nominees pursuant to agreement (2 years)
nominee count vs. cap
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Company

457. Simpson
Manufacturing
Co,, Inc.
(3/28/17)

458. SITE Centers
Corp.*
(10/11/18)

459. Six Flags
Entertainment
Corporation*
(2/7/18)

460. Skyworks
Solutions, Inc.™*
(2/2/17)

Appendix B — Select Terms of Proxy Access Provisions Adopted Since January 1, 2015

Nomination Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
% Limit Must Third- Davs inating
Owner- on State Party . v Days Depends Proxy Access .
. ) Prior to k . N . Circumstances
ship Proxy Intention Comp- , Prior on # of Creeping Control Limitations Nominees .
Loaned . Ann’y o of Adoption
Thres- | Access Group to Hold ensation to Advance Based on %
. Shares of Blanket X
hold Nom- Size Beyond Arrange- Ann- X Notice Support and
. .. Count as Proxy Exclusion .
(3 inees Limit “Owned” Mtg. Date ments Date / VE] Nominees Other
Years ((\ENE (1 Year Filing / Mtg. For That Freeze-Outs
Unless % of Unless Rele:se Ann’y Election
Noted) | Board) Noted)
reZ:ITaI:)Ie o Successful proxy access and
(5 BDs) Any SH ::;EZQC:EZS:;CQ nominees count vs.
0, —_ H 0,
3% 20% 20 and No No 120 nominates e Nominees pursuant to agreement 25% Other/Unknown
(>2) recalled 150 any (2 years)
s . count vs. cap
within 5 nominee .
8Ds of o Successful nominating shareholder
notice may not nominate (2 years)
0, -
3% 20% 20 No No No 120 None None 2018 management
(>2) 150 proposal passed
20% Yesif 120 - o Successful proxy access nominees 25%
3% N 20 recallable Yes Yes proxy ° Other/Unknown
(>2) 150 count vs. cap (2 years) (3 years)
(5 BDs)
Yes if
recallable
(5 BDs) Reduces Adopted and one
and . shareholder
20% 120- board cap | e Successful proxy access nominees
3% 20 agrees to No No None proposal was
(>2) 150 but not count vs. cap (2 years) .
promptly withdrawn and the
<1
recall other was excluded
upon
notice
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Appendix B — Select Terms of Proxy Access Provisions Adopted Since January 1, 2015

Nomination Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
Limit Must Third- Davs inating
on State Party i v Days Depends Proxy Access .
. Prior to k . N . Circumstances
Company Proxy Intention Comp- , Prior on # of Creeping Control Limitations Nominees .
Loaned . Ann’y o of Adoption
Access Group to Hold ensation to Advance Based on %
. Shares of Blanket X
Nom- Size Beyond Arrange- Ann- . Notice Support and
. .. Count as Proxy Exclusion .
inees Limit “Owned” Mtg. Date ments Date / VE] Nominees Other
((\ENE (1 Year Filing / Mtg. For That Freeze-Outs
% of Unless Rele:se Ann’y Election
Board) Noted)
Yes if
recallable
(5 BDs) .
and Any SH e Successful proxy access nominees Adopted and
461. SL Green Realty o 20% 120 - nominates count vs. cap (2 years) 25% shareholder
" 3% 20 agrees to Yes No .
Corp.** (3/23/16) (=2) romotl 150 any e Nominees pursuant to agreement (2 years) proposal was
promptly nominee count vs. cap withdrawn
recall
upon
notice
Any SH Adopted after 2014
nominates majority-supported
-y Y| 3% 25% 20 No No No 90 - such Reduces |e Successful proxy access nominees 25% shareholder
Corporation* ? (21) 120 proxy board cap count vs. cap (2 years) (2 years) proposal; 2015
(6/25/15) access management
nominee proposal passed
Yes if
20% (21 recallable .
463. Sonoco Products if class- (5 BDs) Any SH Adopted prior to
Company ified or and 120 - nominates o Successful proxy access nominees 25% vote on
3% X 20 No No shareholder
(2/10/16) 2 if not recalled 150 any count vs. cap (2 years) (2 years)

. proposal (and
class- by date of nominee | failed
ified) nom. proposal failed)

notice
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Company

464. The Southern
Company*+"
(5/25/16)

465. Southwest
Airlines Co."
(11/17/16)

466. Southwestern
Energy
Company*
(11/9/15)

Appendix B — Select Terms of Proxy Access Provisions Adopted Since January 1, 2015

Nomination Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
Limit Must Third- Davs inating
on State Party i v Days Depends Proxy Access .
. Prior to k . N . Circumstances
Proxy Intention Comp- , Prior on # of Creeping Control Limitations Nominees .
Loaned . Ann’y o of Adoption
Access Group to Hold ensation to Advance Based on %
. Shares of Blanket X
Nom- Size Beyond Arrange- Ann- . Notice Support and
. .. Count as Proxy Exclusion .
inees Limit “Owned” Mtg. Date ments Date / VE] Nominees Other
((\ENE (1 Year Filing / Mtg. For That Freeze-Outs
% of Unless Rele:se Ann’y Election
Board) Noted)
Any SH
nominates
Yes if any Adopted and
recallable nominee . shareholder
. e Successful proxy access nominees
(5BDs) (if # of count vs. cap (2 years) proposal was
. 20% and 120 - nominees Nt s. cap 1o Y , 20% withdrawn; 2016
3% 20 No No e Directors in office or nominees
(=2) recalled 150 would tt ¢ ) (2 years) management
within 5 exceed # pursuant to agreement count vs. proposal passed;
BDs of of cap 2018 fix-it proposal
notice directors failed
to be
elected)
Yes if
recallable
(5 BDs) Any SH e Successful proxy access or advance Adopted after 2016
o 20% and 120 - nominates . p Y 25% majority-supported
3% 20 Yes No notice nominees count vs. cap (2
(=2) recalled 150 any (2 years) shareholder
. . years)
within 5 nominee proposal
BDs of
notice
Yes if
recallable
(5 BDs) .
Any SH e Successful proxy access nominees Adopted after 2015
20% and 120 - nominates count vs. cap (3 years) 25% majority-supported
3% 20 agrees to Yes No .
(>2) romptl 150 any e Nominees pursuant to agreement (2 years) shareholder
promply nominee count vs. cap proposal
recall
upon
notice
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Appendix B — Select Terms of Proxy Access Provisions Adopted Since January 1, 2015

LCIWRELEh Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
% Limit Must Third- Davs inating
Owner- on State Party . v Days Depends Proxy Access .
. ) Prior to . . N . Circumstances
Company ship Proxy Intention Comp- , Prior on # of Creeping Control Limitations Nominees .
Loaned . Ann’y o of Adoption
Thres- | Access to Hold ensation to Advance Based on %
Shares of Blanket X
hold Nom- Beyond Arrange- Ann- X Notice Support and
. Count as Proxy Exclusion .
(3 inees “Owned” Mtg. Date ments Date / VE] Nominees Other
Years ((\ENE (1 Year Filing / Mtg. For That Freeze-Outs
Unless % of Unless Rele:se Ann’y Election
Noted) | Board) Noted)
Yes if
recallable Any SH
(3 BDs) )
467. Spectra Energy nominates
Cor and ves (fees 90 - such Reduces |e Successful proxy access nominees 25%
P 3% 20% 20 agrees to No for service proxy ° Other/Unknown
(11/4/15) L 120 proxy board cap count vs. cap (3 years) (2 years)
. promptly prohibited)
(acquired) access
recall )
nominee
upon
notice
Any SH
nominates
468. Spectrum o Yes if . o
Pharmaceuticals, 3% ffz/; 20 recallable Yes No 112;)0 S:Joc: bi?:gc;s * :zﬁiisjsfulsm();y ancresis nominees zifrs Other/Unknown
Inc. (3/23/18) = (5 BDs) proxy P cap By ¥
access
nominee
469. Spirit Yes if Nom’g SH
0, H 0,
Aero.systems 3% 20% 20 recallable No No 120 nominates None 25% Other/Unknown
Holdings, Inc. (=2) (3 BDs) any (2 years)
(11/29/16) nominee
Yes if
20% if recallable
board | 20 (25 (5 BDs) Adopted and
. . Yes (no .
470. Splunk Inc.* size if ann. and . 120- Reduces |e Successful proxy access nominees shareholder
3% timeframe No None
(3/10/16) 210 or | Revs. recalled specified) 150 board cap count vs. cap (3 years) proposal was
25%if | >$4B) | within 5 P withdrawn
<9 (1) BDs of
notice
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Company

471. Sprouts Farmers
Market, Inc.*
(1/30/17)

472. SPX FLOW, Inc.
(3/1/18)

473. St. Jude Medical,
Inc.* (10/26/16)
(acquired)

474. Stanley Black &
Decker, Inc."
(7/18/18)

Appendix B — Select Terms of Proxy Access Provisions Adopted Since January 1, 2015

LCIWRELEh Proxy Access
Other Ownership Deadline : v :
Key Parameters Requirements Tritied Unavailable if Advance Restrictions
‘ Ban on Meeting) Notice Nomination on Renom
Limit Must Third- Davs inating
on State Party Prio‘r,to Depends Proxy Access Circumstances
Proxy Intention Comp- , on # of Creeping Control Limitations Nominees .
Loaned . Ann’y o of Adoption
Access Group Shares to Hold ensation of Blanket Advance Based on %
Nom- Size Beyond Arrange- X Notice Support and
. .. Count as Proxy Exclusion .
inees Limit “Owned” Mtg. Date ments Date / Nominees Other
((\ENE (1 Year - For That Freeze-Outs
Filing /
% of Unless Rele:se Election
Board) Noted)
Yes if
recallable
(5 BDs) .
and Any SH Successful proxy access nominees Adopted and
20% 120 - | nominates count vs. cap (2 years) 25% shareholder
3% 20 agrees to Yes No .
(>2) romptl 150 any Nominees pursuant to agreement (2 years) proposal was
P rec:II v nominee count vs. cap withdrawn
upon
notice
If board is classified, # of proxy
Anv SH access nominees may not be >50%
. Yes if 120— nom\i/nates of dirﬁectors to be elected
3% 20% 20 recallable No Yes 150 an Nominees pursuant to an None Other/Unknown
(5 BDs) nomi\r:ee agreement count vs. cap
Successful proxy access nominees
count vs. cap (2 years)
Other/Unknown;
Any SH management
Yes if 120 nominates Successful proxy access nominees proposal passed in
3% 25% 20 recallable No No 150 an count vs. cap (if mid-term and not None 2016 at meeting to
(3 BDs) nomi:;ee up for election) approve merger
with company that
had proxy access
Yes if
recallable
ﬁi?) Any SH
o _ . .
3% 20% 20 agrees to Ves Yes 120 nominates Successful proxy access nominees None Other/Unknown
(>2) romptl 150 any count vs. cap (2 years)
P rec:ll v nominee
upon
notice
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Appendix B — Select Terms of Proxy Access Provisions Adopted Since January 1, 2015

Nomination Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
Limit Must Third- Davs inating
on State Party i v Days Depends Proxy Access .
. Prior to k . N . Circumstances
Company Proxy Intention Comp- , Prior on # of Creeping Control Limitations Nominees .
Loaned . Ann’y o of Adoption
Access to Hold ensation to Advance Based on %
Shares of Blanket X
Nom- Beyond Arrange- Ann- . Notice Support and
. Count as Proxy Exclusion .
inees “Owned” Mtg. Date ments Date / VE] Nominees Other
((\ENE (1 Year Filing / Mtg. For That Freeze-Outs
% of Unless Rele:se Ann’y Election
Board) Noted)
Yes if
recallable
5BD
. ( s) Any SH Adopted and
475. Staples, Inc. and .
20% 90— | nominates 15% shareholder
(12/1/15) 3% 25 agrees to No No None
i) (=2) romotl 120 any (2 years) proposal was
9 P Py nominee withdrawn
recall
upon
notice
Adopted after 2016
476. Starbucks Yes if Yes (fees AnY SH . majority-supported
., 20% . 120 - nominates e Successful proxy access nominees 25% shareholder
Corporation 3% 20 recallable No for service
(9/13/16) (22) (5 BDs) rohibited) 150 any count vs. cap (2 years) (2 years) proposal; 2017 and
P nominee 2018 fix-it
proposals failed
Nom’g SH
nominates
any
477. State Street Yes if nominee
Corporation” 120- | oranySH Reduces 25%
39 20 20 llabl N N . N Other/Unk
(10/15/15) % % recafiable ° ° 150 | nominates | board cap one (2 years) er/Unknown
(3 BDs)
such
proxy
access
nominee
Adopted prior to
t
Yes if Any SH e Successful proxy access nominees sh\al(rjefu?lrc‘ler
478. Stericycle, Inc. 20% 120 - nominates count vs. cap (2 years) 25%
(2/10/16) 3% (22) 20 recallable No No 150 an .« Nomi tt ¢ (2 years) proposal (and
> (5 BDs) nomi\r/]ee oanees pursuant to agreemen y proposal failed);
countvs. cap 2017 fix-it proposal
failed
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Appendix B — Select Terms of Proxy Access Provisions Adopted Since January 1, 2015

Nomination Proxv Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
Limit Must Third- Davs inating
on State Party i v Days Depends Proxy Access .
. Prior to . . N . Circumstances
Company Proxy Intention Comp- , Prior on # of Creeping Control Limitations Nominees .
Loaned . Ann’y o of Adoption
Access Group to Hold ensation to Advance Based on %
X Shares of Blanket X
Nom- Size Beyond Arrange- Ann- . Notice Support and
. .. Count as Proxy Exclusion .
inees Limit “Owned” Mtg. Date ments Date / ual Nominees Other
(Max. (1 Year Filing / Mtg. For That Freeze-Outs
% of Unless Rele:se Ann’y Election
Board) Noted)
Yes if
recallable
Any SH
479. Sunstone Hotel 5BDs ; .
20% ( ) 120- nominates e Nominees pursuant to agreement 25%
Investors, Inc. 3% (22) 20 and No No 150 an count vs. ca (2 years) Other/Unknown
(11/15/18) 2 recalled v - cap y
nominee
as of date
of notice
Yes if
recallable
480. SunTrust Banks, 20% e to 120- | nomaes S outes oy
Inc.” 3% ? 20 g No No o picy None Other/Unknown
(=2) promptly 150 any o Nominees pursuant to agreement
(10/15/18) .
recall nominee count vs. cap
upon
notice
Yes if
recallable
. (5 BDs) .
481. Superior Any SH o Successful proxy access nominees
: and ] Other/Unknown;
Industries 90 - nominates count vs. cap (2 years) 25%

. 3% 20% 20 agrees to Yes No . 2016 management
International, romotl 120 any e Nominees pursuant to agreement (2 years) roposal passed
Inc. (10/25/16) P ply nominee count vs. cap prop P

recall
upon
notice
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Appendix B — Select Terms of Proxy Access Provisions Adopted Since January 1, 2015

Nomination Proxv Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
% Limit Must Third- Davs inating
Owner- on State Party . v Days Depends Proxy Access .
. ) Prior to . . N . Circumstances
Company ship Proxy Intention Comp- , Prior on # of Creeping Control Limitations Nominees .
Loaned . Ann’y o of Adoption
Thres- | Access to Hold ensation to Advance Based on %
Shares of Blanket X
hold Nom- Beyond Arrange- Ann- X Notice Support and
. Count as Proxy Exclusion .
(3 inees “Owned” Mtg. Date ments Date / ual Nominees Other
Years (Max. (1 Year Filing / Mtg. For That Freeze-Outs
Unless % of Unless Rele:se Ann’y Election
Noted) | Board) Noted)
Yes if
recallable
(53?]35) Any SH Adopted after 2016
482. SUPERVALU INC. 20% 120 - nominates Successful proxy access nominees 25% majority-supported
3% 20 agrees to No No
(1/18/17) (>2) romptl 150 any count vs. cap (2 years) (2 years) shareholder
promply nominee proposal
recall
upon
notice
483. Symantec Yes if AnY >H . Adopted and
.. 20% 120 - nominates Successful proxy access nominees shareholder
Corporation 3% 50 recallable No No None
(=2) 150 any count vs. cap (2 years) proposal was
(5/17/17) (5 BDs) . .
nominee withdrawn
Yes if
recallable
5BD . Other/Unk ;
( s) Any SH Successful proxy access nominees er/Unknown
484. Synchrony and ! spun-off from
. i 20% 120 - nominates count vs. cap (2 years)
Financial 3% 20 agrees to No No ) None company that has
(=2) 150 any Nominees pursuant to agreement
(10/27/16) promptly . adopted proxy
nominee count vs. cap
recall access
upon
notice
Successful proxy access nominees
485. Sysco Yes if Any SH count vs. cap (2 years after board
.. 20% 90— | nominates nom.) 20%
Corporation 3% 20 recallable No No A Other/Unknown
(>2) 130 any Nominees pursuant to agreement (2 years)
(8/26/16) (5 BDs) .
nominee count vs. cap (2 years after board
nom.) but not <1
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Appendix B — Select Terms of Proxy Access Provisions Adopted Since January 1, 2015

Nomination Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual Notice Nomination Restrictions
Ban on Meeting) on Renom-
Limit Must Third- Davs inating
on State Party Prio‘r,to Depends Proxy Access Circumstances
Company Proxy Intention Comp- , i on # of Creeping Control Limitations Nominees .
Loaned . Ann’y o of Adoption
Access Group Shares to Hold ensation of Blanket Advance Based on %
Nom- Size I Beyond Arrange- Prox Exclusion Notice Support and
inees Limit “Owned” Mtg. Date ments Date‘; Nominees Other
((\ENE (1 Year Filing / For That Freeze-Outs
% of Unless Rele:se Election
Board) Noted)
Yes if
recallable
. Any SH
486. T.R P 3BD Yes (fi
owe rlAce 20% ( s) es ( e(.es 120 - nominates e Successful proxy access nominees 25%
Group, Inc. 3% (22) 20 and No for service 150 an count vs. cap (2 years) (2 years) Other/Unknown
(12/10/15) B recalled prohibited) nomi\r:ee -capley ¥
by record
date
Yes if Any SH
487. Tailored Brands, 20% 90 - inat i
ailored Brands 3% 6 20 recallable No No nominates e Successful proxy access nominees None Other/Unknown
Inc. (1/25/18) (=2) (5 BDs) 120 any count vs. cap (2 years)
nominee
Yes if
recallable
488. Tapestry, Inc. (3 BDs) Any SH
f/k/a Coach 209 d 120 - inat i 259
(f/ /Aa oach, 3% % 2 an No No nominates e Successful proxy access nominees % Other/Unknown
Inc.) (22) recalled 150 any count vs. cap (2 years) (2 years)
(2/8/17) by date of nominee
nom.
notice
Adopted and 2016
489. Target Yes if Yes (fees AnY SH . shareholder
.. 20% . 120 - nominates e Successful proxy access nominees 25% proposal was
Corporation 3% (=2) 20 recallable No for service 150 an count vs. cap (2 years) (2 years) excluded; 2017
(11/11/15) 2 (3 BDs) prohibited) Y -caplsy y xeuced;
nominee fix-it proposal
excluded
Any SH Adopted after 2015
490. TCF Financial Yes (fees nY . (?p.e arter
. X 120 - nominates e Successful proxy access nominees majority-supported
Corporation 3% 25% 20 No Yes for service None
(10/19/15) rohibited) 150 any count vs. cap (2 years) shareholder
P nominee proposal
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Appendix B — Select Terms of Proxy Access Provisions Adopted Since January 1, 2015

Nomination Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
Limit Must Third- Davs inating
on State Party i v Days Depends Proxy Access .
. Prior to k . N . Circumstances
Company Proxy Intention Comp- , Prior on # of Creeping Control Limitations Nominees .
Loaned . Ann’y of Adoption
Access to Hold ensation to Advance Based on %
Shares of Blanket X
Nom- Beyond Arrange- Ann- . Notice Support and
. Count as Proxy Exclusion .
inees “Owned” Mtg. Date ments Date / VE] Nominees Other
((\ENE (1 Year Filing / Mtg. For That Freeze-Outs
% of Unless Rele:se Ann’y Election
Board) Noted)
Yes if
recallable
(5 BDs) .
and e Successful proxy access nominees
491. TEGNA Inc. 209 100 - t vs. 2 209
ne 3% % 20 agrees to No No coun. vs. cap (2 years) % Other/Unknown
(2/22/18) (=2) promptly 120 e Nominees pursuant to agreement (2 years)
recall count vs. cap (2 years)
upon
notice
Yes if
recallable .
(5 BDs) e Successful proxy access nominees
492. Tenneco Inc. 20% 120 - Reduces count vs. cap (3 years) 25%
3% 20 d N N Other/Unk
(10/11/16) ° (=2) re:.:IIed 0 o 150 board cap | e Successful nominating shareholder (2 years) er/Unknown
by record may not nominate (2 years)
date
e Successful proxy access nominees
493, Teradata Yes if o noAr:\i/nzl:es :‘er{r:\'c) vs. cap (2 years after board .
orporation A A recallable o) o) ; ° Other/Unknown
C 3% 20% 20 llabl N N
150 any e Nominees pursuant to agreement (2 years)
(7/26/16) (5 BDs) .
nominee count vs. cap (2 years after board
nom.) but not <1
Yes if e Successful proxy access nominees
recallable count vs. cap (2 years after board
494, Texas (5 BDs) Any SH nom.) Other/Unknown;
Instruments 20% and 120 - nominates e Nominees pursuant to agreement 2017 shareholder
. 3% 20 Yes No None
Incorporated™* (=2) recalled 150 any count vs. cap (2 years after board proposal
(12/12/16) by date of nominee nom.) withdrawn
nom. o Successful nominating shareholder
notice may not nominate (2 years)
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Appendix B — Select Terms of Proxy Access Provisions Adopted Since January 1, 2015

Nomination Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
% Limit Must Third- Davs inating
Owner- on State Party . v Days Depends Proxy Access .
. ) Prior to k . N . Circumstances
Company ship Proxy Intention Comp- , Prior on # of Creeping Control Limitations Nominees .
Loaned . Ann’y o of Adoption
Thres- | Access Group to Hold ensation to Advance Based on %
. Shares of Blanket X
hold Nom- Size Beyond Arrange- Ann- X Notice Support and
. .. Count as Proxy Exclusion .
(3 inees Limit “Owned” Mtg. Date ments Date / VE] Nominees Other
Years ((\ENE (1 Year Filing / Mtg. For That Freeze-Outs
Unless % of Unless Rele:se Ann’y Election
Noted) | Board) Noted)
Yes if
recallable
(5 BDs) Reduces |e Successful proxy access nominees Other/Unknown;
495, Textron Inc.™* 20% and 120 - board cap count vs. cap (2 years) 20% 2017 shareholder
3% 20 No No . .
(12/6/16) (=2) recalled 150 but not |e Successful advance notice nominees (2 years) proposal
within 5 <1 count vs. cap (2 years) but not <1 withdrawn
BDs of
notice
Yes if
recallable ) .
496. Thermo Fisher (5 BDs) Nom gSH | Reduces |e Successful proxy access nominees
. 2 20% 120 - | nominates | board cap count vs. cap (2 years) 25%
Scientific Inc. 3% 20 and No No . Other/Unknown
(=2) 150 any but not |e Nominees pursuant to agreement (2 years)
(3/1/17) recalled .
nominee <1 count vs. cap but not <1
upon
notice
457, e e Yes if AnY SH e Successful proxy access nominees
. 20% 120 - nominates count vs. cap (2 years) 25%
Holdings, Inc. 3% 20 recallable No No . Other/Unknown
(=2) 150 any e Nominees pursuant to agreement (2 years)
(6/15/17) (5 BDs) X
nominee count vs. cap
Yes if
“?;aélgg)'e Any SH
. o _ ; .
498. Thor Industries, 3% 25% 2 and No No 120 nominates o Successful proxy access nominees None Other/Unknown
Inc. (12/12/17) (22) 150 any count vs. cap (2 years)
recalled .
nominee
upon
notice
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499.

500.

501.

502.

503.

Company

Tiffany & Co."
(1/18/18)

Time Warner Inc.

(1/28/16)

The Timken
Company*
(5/10/16)

The TJX
Companies, Inc."
(2/2/18)

Tractor Supply
Company™*
(2/9/17)

Appendix B — Select Terms of Proxy Access Provisions Adopted Since January 1, 2015

Nomination Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
% Limit Must Third- Davs inating
Owner- on State Party A M Depends Proxy Access .
. . Prior to . L . Circumstances
ship Proxy Intention Comp- , on # of Creeping Control Limitations Nominees .
Loaned . Ann’y o of Adoption
Thres- | Access Group to Hold ensation Advance Based on %
. Shares of Blanket X
hold Nom- Size Beyond Arrange- X Notice Support and
. .. Count as Proxy Exclusion .
(3 inees Limit “Owned” Mtg. Date ments Date / Nominees Other
Years ((\ENE (1 Year Filing / For That Freeze-Outs
Unless % of Unless 8 Election
Release
Noted) | Board) Noted)
Yes if
recallable
(5 BDs)
20% and 120 - Successful proxy access nominees 15%
3% 20 agrees to No No proxy Other/Unknown
(>2) 150 count vs. cap (2 years) (2 years)
promptly
recall
upon
notice
Adopted and
Yes if Any SH shareholder
0, —_ H H 0
3% 20% 20 recallable No No 150 nominates Successful proxy access nominees 25% proposal was
(22) (5 BDs) 180 any count vs. cap (2 years) (2 years) excluded; 2017
nominee fix-it proposal
excluded
Yes if
recalled AnY SH . Other/Unknown;
20% 120- nominates Successful proxy access nominees
3% 20 by date of No No None 2016 management
(>2) 150 any count vs. cap (2 years)
nom. . proposal passed
B nominee
notice
Yes if
recallable
(5 BDs) Any SH Successful proxy access nominees
0, _ .
3% 20% 20 and No No 120 nominates counTc vs. cap (2 years) None Other/Unknown
(>2) recalled 150 any Nominees pursuant to agreement
within 5 nominee count vs. cap (2 years)
BDs of
notice
Yes if Any SH Adopted and
20% 120- nominates Successful proxy access nominees 25% shareholder
3% 20 recallable No No
(22) (5 BDs) 150 any count vs. cap (2 years) (2 years) proposal was
nominee withdrawn

B-122




504.

505.

506.

507.

Company

TransDigm
Group
Incorporated”
(1/25/18)

The Travelers
Companies, Inc."
(11/3/16)

U.S. Bancorp*"
(1/19/16)

UDR, Inc."
(5/12/16)

Appendix B — Select Terms of Proxy Access Provisions Adopted Since January 1, 2015

LCIWRELEh Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
Limit Must Third- Davs inating
on State Party i v Depends Proxy Access .
) Prior to . AT . Circumstances
Proxy Intention Comp- , on # of Creeping Control Limitations Nominees .
Loaned . Ann’y o of Adoption
Access Group to Hold ensation Advance Based on %
X Shares of Blanket X
Nom- Size Beyond Arrange- X Notice Support and
. .. Count as Proxy Exclusion .
inees Limit “Owned” Mtg. Date ments Date / Nominees Other
(Max. (1 Year Filing / For That Freeze-Outs
% of Unless Rele:se Election
Board) Noted)
Yes if .
Any SH Successful proxy access nominees
20% recalled 120 - nominates count vs. cap (2 years)
3% 20 within 5 Yes No o None Other/Unknown
(=2) BDs of 150 any Nominees pursuant to agreement
. nominee count vs. cap
notice
Successful proxy access nominees
Yes if Any SH count vs. cap (3 years)
o _ . .
3% 20% 20 recallable Yes No 120 nominates Nominees pursuant to agreement None Other/Unknown
(>2) (5 BDs) 150 any count vs. cap (3 years)
nominee Successful nominating shareholder
may not nominate (2 years)
. Any SH Adopted and
20% Yes if 120 - nominates shareholder
3% 20 recallable No No None None
(>2) (5 BDs) 150 any proposal was
nominee withdrawn
Yes if
recallable
(5 BDs) Any SH Successful proxy access nominees
d 120 - inat tvs. 2 10
3% 20% 20 an No No nominates coun' vs. cap (2 years) % Other/Unknown
recalled 150 any Nominees pursuant to agreement (2 years)
within 5 nominee count vs. cap
BDs of
notice
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Company

508. The Ultimate
Software Group,
Inc.* (4/3/17)

509. Union Pacific
Corporation*"

(11/19/15)

510. United
Continental
Holdings, Inc."

(2/18/16)

511. United Natural
Foods, Inc.
(10/23/15 and
amended as of
9/8/16 and

10/17/18)

Appendix B — Select Terms of Proxy Access Provisions Adopted Since January 1, 2015

Nomination Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
% Limit Must Third- Davs inating
Owner- on State Party . v Days Depends Proxy Access .
. ) Prior to k . N . Circumstances
ship Proxy Intention Comp- , Prior on # of Creeping Control Limitations Nominees .
Loaned . Ann’y o of Adoption
Thres- | Access Group to Hold ensation to Advance Based on %
. Shares of Blanket X
hold Nom- Size Beyond Arrange- Ann- X Notice Support and
. .. Count as Proxy Exclusion .
(3 inees Limit “Owned” Mtg. Date ments Date / VE] Nominees Other
Years ((\ENE (1 Year Filing / Mtg. For That Freeze-Outs
Unless % of Unless Rele:se Ann’y Election
Noted) | Board) Noted)
Yes if
recallable ) .
o0 P st o s nomnes
20% and 120 - Y o P y . . 15% shareholder
3% 20 No No also use Nominees and directors in office
(>2) recalled 150 (2 years) proposal was
advance pursuant to agreement count vs. .
by date of . withdrawn
notice cap butnot<1
nom.
notice
Yes if
recallable
(5 BDs) Any SH Successful proxy access nominees Adopted and
20% and 120 - nominates count vs. cap (2 years) 25% shareholder
3% 20 No No .
(=2) recalled 150 any Nominees pursuant to agreement (2 years) proposal was
within 5 nominee count vs. cap withdrawn
BDs of
notice
Adopted and 2016
. Any SH Successful proxy access nominees shareholder
20% vesif 120 - nominates count vs. cap (2 years) 25% proposal was
3% 20 recallable No No .
(=2) (5 BDs) 150 any Nominees pursuant to agreement (2 years) excluded; 2017
nominee count vs. cap fix-it proposal
excluded
Yes if Reduces Successful proxy access nominees
recallable board cap Adopted and
tvs. 3 fter board
(5 BDs) AnY SH and count vs. cap (3 years after boar shareholder
and Yes (fees nominates unavail- nom.) roposal was
20% . 120 - such . Nominees pursuant to agreement 25% p P _y
3% (>2) 20 agrees to Yes for service 150 rox able if count vs. cap (3 years after board (2 years) withdrawn; fix-it
B promptly prohibited) proxy 250% of cap sy ¥ proposal failed at
access ) nom.)
recall X directors . 2016 annual
nominee Successful nominating shareholder .
upon up for . meeting
- ) may not nominate (2 years)
notice election
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Appendix B — Select Terms of Proxy Access Provisions Adopted Since January 1, 2015

Nomination Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
Limit Must Third- Davs inating
on State Party i v Depends Proxy Access .
. Prior to k . N . Circumstances
Company Proxy Intention Comp- , on # of Creeping Control Limitations Nominees .
Loaned . Ann’y o of Adoption
Access Group to Hold ensation Advance Based on %
. Shares of Blanket X
Nom- Size Beyond Arrange- X Notice Support and
. .. Count as Proxy Exclusion .
inees Limit “Owned” Mtg. Date ments Date / Nominees Other
((\ENE (1 Year Filing / For That Freeze-Outs
% of Unless Rele:se Election
Board) Noted)
Yes if
recallable e Successful proxy access nominees
5BD Any SH
512. United Parcel o ( s) nY count vs. cap (2 years) o
) N o 20% and 120 - nominates . . . . 25%
Service, Inc. 3% 20 No No e Directors in office or nominees Other/Unknown
(11/17/17) (>2) recalled 150 any . ¢ ¢ (2 years)
within 5 nominee pursuant to agreement count vs.
BDs of cap
notice
Yes if
recallable
513. United Rentals, (5 BDs) Any SH
Inc." (9/8/16 and 20% and 120 - nominates e Successful proxy access nominees 25%

39 20 Y N Other/Unk
amended as of % (22) recalled e ° 150 any count vs. cap (3 years) (3 years) er/Unknown
5/4/17) by date of nominee

nom.
notice
Yes if
recallable
514. United States (3 BDs) Any SH
- i i 0,
Steel . 3% 20% None and No No 120 nominates o Successful proxy access nominees 25% Other/Unknown
Corporation recalled 150 any count vs. cap (2 years) (2 years)
(11/1/16) by date of nominee
nom.
notice
e Successful proxy access nominees
515. United Yes if count vs. cap (2 years after board
Technologi 209 bl 120 - Red .
echno O.glef 3% % 20 revocable No No educes nom ,) None Other/Unknown
Corporation (=1) at any 150 board cap | e Nominees pursuant to agreement
(9/9/15) time count vs. cap (2 years after board
nom.) but not <1
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Appendix B — Select Terms of Proxy Access Provisions Adopted Since January 1, 2015

Nomination Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
% Limit Must Third- Davs inating
Owner- on State Party A M Depends Proxy Access .
. ) Prior to k . N . Circumstances
Company ship Proxy Intention Comp- , on # of Creeping Control Limitations Nominees .
Loaned . Ann’y of Adoption
Thres- | Access Group to Hold ensation Advance Based on %
. Shares of Blanket X
hold Nom- Size Beyond Arrange- X Notice Support and
. .. Count as Proxy Exclusion .
(3 inees Limit “Owned” Mtg. Date ments Date / Nominees Other
Years (Max. (1 Year Filing / For That Freeze-Outs
Unless % of Unless Rele:se Election
Noted) | Board) Noted)
Yes if
recallable
516. United 3BD Any SH Adopted and
ke . 20% ( s) nY e Successful proxy access nominees opted an
Therapeutics . and 120 - nominates o 25% shareholder
. 3% (25% if 20 No No count vs. cap (if mid-term and not
Corporation* <10) recalled 150 any up for election) (2 years) proposal was
(4/29/15) by date of nominee P withdrawn
nom.
notice
) Nom’g SH
reZ:I'Tallf)le nominates Adopted and 2016
517. UnitedHealth an'y shareholder
(3 BDs) Yes (fees nominee . o
Group X 120- Reduces |e Successful proxy access nominees 25% proposal was
N 3% 20% 20 and No for service or any SH
Incorporated o 150 . board cap count vs. cap (3 years) (2 years) excluded; 2017
(2/9/16) recalled prohibited) nominates fix-it bronosal
by record such proxy 7 dpd
date access excluade
nominee
Yes if
recallable
(5 BDs)
518. Univar Inc.* 3% 20% 20 and No No 120 - e Successful proxy access nominees 25% 2018 management
(8/17/18) ? (=2) recalled 150 count vs. cap (2 years) (2 years) proposal passed
by
meeting
date
Yes if
519. Universal Health n?;aélgb)le Any SH Adopted after 2016
s _ : . o L
Realty Income 3% 20% 20 and will No No 120 nominates e Successful proxy access nominees 25% majority-supported
Trust recall as of 150 any count vs. cap (2 years) (2 years) shareholder
(9/28/16) meeting nominee proposal
date
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Appendix B — Select Terms of Proxy Access Provisions Adopted Since January 1, 2015

Nomination Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
% Limit Must Third- Davs inating
Owner- on State Party A M Depends Proxy Access .
. ) Prior to k . N . Circumstances
Company ship Proxy Intention Comp- , on # of Creeping Control Limitations Nominees .
Loaned . Ann’y o of Adoption
Thres- | Access Group to Hold ensation Advance Based on %
. Shares of Blanket X
hold Nom- Size Beyond Arrange- X Notice Support and
. .. Count as Proxy Exclusion .
(3 inees Limit “Owned” Mtg. Date ments Date / Nominees Other
Years ((\ENE (1 Year Filing / For That Freeze-Outs
Unless % of Unless 8 Election
Release
Noted) | Board) Noted)
Yes if
recallable
(5 BDs) Any SH o Successful proxy access nominees Adopted and
520. Unum Group*" 20% and 120 - nominates count vs. cap (2 years) 25% shareholder
3% 20 Yes No R
(2/24/16) (=2) recalled 150 any e Successful nominating shareholder (2 years) proposal was
by date of nominee may not nominate (2 years) withdrawn
nom.
notice
e Successful proxy access nominees
521. Urban Outfitters, Yes if Any SH count vs. cap (2 years after board Adgpt.ed after 2016
25% 120 - nominates | Reduces nom.) majority-supported
Inc.* 3% 20 recallable Yes No ) None
(22) 150 any board cap | e Nominees pursuant to agreement shareholder
(12/12/16) (5 BDs) .
nominee count vs. cap (2 years after board proposal
nom.) but not <1
Yes if
recallable
Any SH
522. USA Truck, Inc. . 25% (5 BDs) Yes{fees | 50— nominates 25%
(3/24/17) 3% (22) None and Yes for service 150 any None (2 years) Other/Unknown
B recalled prohibited) .
nominee
by record
date
523. Valero En.ergAy 20% Yes if Yes (fez.as 120 Reduces
Corporation 3% (22) 20 recallable Yes for service 150 board ca None None Other/Unknown
(9/21/16) = (3 BDs) prohibited) P
524. Valley National Yes if AnY SH Adopted and
20% 120 - nominates 25% shareholder
Bancorp 3% 20 recallable No No None
(=2) 150 any (2 years) proposal was
(12/6/16) (5 BDs) .
nominee excluded
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Nomination Proxv Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
Limit Must Third- Davs inating
on State Party i v Days Depends Proxy Access .
. Prior to . . N . Circumstances
Company Proxy Intention Comp- , Prior on # of Creeping Control Limitations Nominees .
Loaned . Ann’y o of Adoption
Access Group to Hold ensation to Advance Based on %
X Shares of Blanket X
Nom- Size Beyond Arrange- Ann- . Notice Support and
. .. Count as Proxy Exclusion .
inees Limit “Owned” Mtg. Date ments Date / VE] Nominees Other
((\ENE (1 Year Filing / Mtg. For That Freeze-Outs
% of Unless Rele:se Ann’y Election
Board) Noted)
Yes if
recallable
. . (3 BDs)
525. V Medical
arian iiedica 20% and 120 - e Successful proxy access nominees 25%
Systems, Inc.A 3% 20 Yes No Other/Unknown
(8/17/18) (>2) recalled 150 count vs. cap (3 years) (2 years)
as of date
of nom.
notice
Yes if
recallable
) (3 BDs) Any SH Adopted after
526. VCA Inc. . . shareholder
20% and 120 - nominates o Successful proxy access nominees 25% .
(10/29/15) 5% 20 Yes No proposal failed at
) (=1) recalled 150 any count vs. cap (3 years) (2 years)
(acquired) . 2015 annual
by date of nominee .
meeting
nom.
notice
Yes if
recallable
5BD
( andS) e Nominees pursuant to agreement Adopted and
527. Ventas, Inc.™* 20% 120 - Reduces count vs. cap (2 years) 25% shareholder
3% 20 agrees to Yes No .
(1/10/17) (=2) 150 board cap | e Successful proxy access nominees (2 years) proposal was
promptly .
count vs. cap (2 years) withdrawn
recall
upon
notice
528. VEREIT, Inc.* . Any SH Adopted and
(8/5/15 with Yesif ves (fees nominates S ful i 25% shareholder
. 3% 25% 20 recallable No for service 120 uccesstu pro>.(y ac?e.ss nominees §
1/1/16 effective . any count vs. cap (indefinitely) (2 years) proposal was
(5 BDs) prohibited) . .
date) nominee withdrawn
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Company

529. Verifone
Systems, Inc.*
(12/15/16)

530. VeriSign, Inc.®
(7/27/16)

531. Vertex
Pharmaceuticals
Incorporated**
(4/26/16)

532. Visa Inc."
(10/30/15)

Appendix B — Select Terms of Proxy Access Provisions Adopted Since January 1, 2015

Nomination Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
Ban on Meeting) Notice Nomination on Renom-
Limit Must Third- Davs inating
on State Party i v Days Depends Proxy Access .
. Prior to k . N . Circumstances
Proxy Loaned Intention Comp- Anr’ Prior on # of Creeping Control Limitations Nominees e e
Access Group Shares to Hold ensation of y to Blanket Advance Based on %
Nom- Size Beyond Arrange- Ann- . Notice Support and
. .. Count as Proxy Exclusion .
inees Limit “Owned” Mtg. Date ments Date / VE] Nominees Other
((\ENE (1 Year Filing / Mtg. For That Freeze-Outs
% of Unless Rele:se Ann’y Election
Board) Noted)
Yes if Any SH o Successful proxy access nominees Other/Unknown;
20% 120 - nominates count vs. cap (2 years) 15% 2017 shareholder
3% 20 recallable Yes No .
(=2) (5 BDs) 150 any o Nominees pursuant to agreement (2 years) proposal was
nominee count vs. cap withdrawn
Adopted after 2016
shareholder
proposal failed;
Yes if Any SH rsoggzzrli::lg of
20% 120 - nominates e Successful proxy access nominees P . P
3% (>2) 20 recallable No No 150 an ¢ 2 ) None its own proxy
B (5 BDs) nomi::ee countvs. cap {2 years access bylaw in
2016 proxy
statement; 2017
fix-it proposal
excluded
Yes if
recallable Adopted after 2015
(5 BDs) Anv SH e Successful proxy access nominees majority-supported
. 20% and nom\i/nates counF vs. cap (2 Years) ' ' 10% shareholder
3% (22) 20 agrees to No No 90 an e Nominees and directors in office (2 years) proposal; 2016
B promptly nomi::ee pursuant to agreement count vs. ¥ shareholder
recall cap (2 years after board nom.) proposal was
upon withdrawn
notice
Yes if
recallable
(3 BDs) Any SH e Successful proxy access nominees Adopted and
3% 20% 20 and Yes No 120 - nominates counF vs. cap (2 years) 25% shareholder
recalled 150 any o Nominees pursuant to agreement (2 years) proposal was
within 3 nominee count vs. cap withdrawn
BDs of
notice
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Company

533. Visteon
Corporation*
(6/9/16)

534. Vornado Realty
Trust™ (3/15/17)

535. W. P. Carey Inc.
(3/16/17)

536. WABCO Holdings
Inc. (5/24/18)

Appendix B — Select Terms of Proxy Access Provisions Adopted Since January 1, 2015

Nomination Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
Limit Must Third- Davs inating
on State Party i v Days Depends Proxy Access .
. Prior to k . N . Circumstances
Proxy Intention Comp- , Prior on # of Creeping Control Limitations Nominees .
Loaned . Ann’y of Adoption
Access Group to Hold ensation to Advance Based on %
. Shares of Blanket X
Nom- Size Beyond Arrange- Ann- . Notice Support and
. .. Count as Proxy Exclusion .
inees Limit “Owned” Mtg. Date ments Date / VE] Nominees Other
((\ENE (1 Year Filing / Mtg. For That Freeze-Outs
% of Unless Rele:se Ann’y Election
Board) Noted)
Any SH Adopted after 2015
. nominates shareholder
Yes if such roposal passed
recallable prop P )
(5 BDs) proxy and competing
20% and 120 access .S ful . 15% management
3% (25% if 20 recalled No No 150 nominee; ucciss u prc;?(ydac'feis Inc))mlnees 2 eaors) proposal failed;
<10) within 5 Nom’g SH countvs. cap {indetinitely ¥ 2016 management
BDs of may not proposal passed;
. also use 2016 shareholder
notice
advance proposal was
notice withdrawn
e 25% (2
years)
. Any SH e Successful proxy access nominees e Nom’g SH Adopted and
Yes if .
20% 120 - nominates count vs. cap (2 years) may not shareholder
3% 20 recallable No No . .
(=2) (5 BDs) 150 any o Nominees pursuant to agreement nominate proposal was
nominee count vs. cap if <10% withdrawn
support (2
years)
' Nom’g SH e Successful proxy access nominees
Yes if . count vs. cap (2 years)
20% 120 - nominates o
3% (22) 20 recallable No No 150 an o Successful nominating shareholder None Other/Unknown
- (5 BDs) .y may not nominate via advance
nominee !
notice (2 years)
. Any SH e Successful proxy access nominees
20% Ves if 120 - nominates count vs. cap (3 years)
3% 20 recallable No No o None Other/Unknown
(=2) (5 BDs) 150 any e Nominees pursuant to agreement
nominee count vs. cap
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Company

537. Walgreens Boots
Alliance, Inc.”
(10/14/15)

538. The Walt Disney
Company”
(6/28/16 and
amended as of
11/30/16)

539. Walmart Inc.
(f/k/a Wal-Mart
Stores, Inc.)"

(11/3/17)

Appendix B — Select Terms of Proxy Access Provisions Adopted Since January 1, 2015

Nomination Proxv Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
Limit Must Third- Davs inating
on State Party i v Days Depends Proxy Access .
. Prior to k . N . Circumstances
Proxy Intention Comp- , Prior on # of Creeping Control Limitations Nominees .
Loaned . Ann’y o of Adoption
Access Group to Hold ensation to Advance Based on %
. Shares of Blanket X
Nom- Size Beyond Arrange- Ann- . Notice Support and
. .. Count as Proxy Exclusion .
inees Limit “Owned” Mtg. Date ments Date / VE] Nominees Other
(Max. (1 Year Filing / Mtg. For That Freeze-Outs
% of Unless Rele:se Ann’y Election
Board) Noted)
Adopted after
shareholder
Yes if Any SH proposals failed at
120 - inat 259 2015 and 2014
3% 20% 20 recallable Yes No nominates None % an .
(5 BDs) 150 any (2 years) annual meetings;
nominee 2017 and 2018
fix-it proposals
failed
Yes if Adopted after
recallable shareholder
(5 BDs) Nom’g SH N
. . proposal failed in
o 20% and 120 - | nominates | Reduces |e Successful proxy access nominees 25%
3% (=2) 20 recalled No No 150 an board ca count vs. cap (2 years) (2 years) 2013 and was
B within 5 nomi::ee P capisy y withdrawn in 2014;
2017 and 2018 fix-
BDs of . .
. it proposals failed
notice
Yes if
recallable
(5 BDs) Any SH e Successful proxy access nominees Adopted after
: shareholder
20% and 120 - nominates count vs. cap (2 years)
3% 20 Yes No . None proposal was
(>2) recalled 150 any o Nominees pursuant to agreement :
L . submitted but not
within 5 nominee count vs. cap .
voted on in 2017
BDs of
notice
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Nomination Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
Limit Must Third- Davs inating
on State Party i v Depends Proxy Access .
. Prior to k . N . Circumstances
Company Proxy Intention Comp- , on # of Creeping Control Limitations Nominees .
Loaned . Ann’y o of Adoption
Access Group to Hold ensation Advance Based on %
. Shares of Blanket X
Nom- Size Beyond Arrange- X Notice Support and
. .. Count as Proxy Exclusion .
inees Limit “Owned” Mtg. Date ments Date / Nominees Other
((\ENE (1 Year Filing / For That Freeze-Outs
% of Unless Rele:se Election
Board) Noted)
recallable Any SH and P
(5 BDs) nominates . Adopted after 2017
540. Waters unavail- . o
. A 20% and 120 - such R e Successful proxy access nominees 25% majority-supported
Corporation® 3% (=2) 20 recalled No No 150 rox able if count vs. cap (2 years) (2 years) shareholder
(12/5/17) = e ProXy | 550% of -caplsy ¥
within 5 access ) proposal
) directors
BDs of nominee
. up for
notice .
election
Yes if
recallable
(5 BDs) .
and Yes (fees Any SH o Successful proxy access nominees Adopted and
541. WD-40 Company 20% . 120 - nominates count vs. cap (2 years) 25% shareholder
3% 20 agrees to Yes for service .
(7/13/16) (=2) L 150 any e Nominees pursuant to agreement (2 years) proposal was
promptly prohibited) .
nominee count vs. cap excluded
recall
upon
notice
Yes if
recallable e Successful proxy access nominees
542. WebMD Health (5 BDs) Reduces counjc vs. cap (3 years) Adopted and
20% and 120 - board cap | ¢ Nominees pursuant to agreement 15% shareholder
Corp.* (4/17/17) 3% 20 No No
. (=2) recalled 150 but not count vs. cap but not <1 (2 years) proposal was
(acquired) L . . ) :
within 5 <1 e Directors in office pursuant to withdrawn
BDs of agreement count vs. cap (3 years)
notice
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Nomination Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
% Limit Must Third- Davs inating
Owner- on State Party . v Days Depends Proxy Access .
. ) Prior to k . N . Circumstances
Company ship Proxy Intention Comp- , Prior on # of Creeping Control Limitations Nominees .
Loaned . Ann’y o of Adoption
Thres- | Access to Hold ensation to Advance Based on %
Shares of Blanket X
hold Nom- Beyond Arrange- Ann- X Notice Support and
. Count as Proxy Exclusion .
(3 inees “Owned” Mtg. Date ments Date / VE] Nominees Other
Years ((\ENE (1 Year Filing / Mtg. For That Freeze-Outs
Unless % of Unless Rele:se Ann’y Election
Noted) | Board) Noted)
Any SH
nominates
any
nominee
543. WEC Energy Yes if (lf# of . Adc.)pt.ed after 2016
N 20% 120- nominees |e Successful proxy access nominees majority-supported
Group, Inc.* 3% 20 recallable No No None
(10/20/16) (22) (5 BDs) 150 would count vs. cap (2 years) shareholder
exceed # proposal
of
directors
to be
elected)
Yes if
recallable o Successful proxy access nominees
. Any SH Adopted and
544. Welbilt, Inc. (5 BDs) ny count vs. cap opted an
20% 120 - nominates . . 25% shareholder
(12/13/17) 3% 20 and Yes No e Successful advance notice nominees
(>2) 150 any (2 years) proposal was
recalled . count vs. cap (2 years after board
nominee excluded
upon nom.) but not <1
notice
. Any SH . Adopted and
545. Wells Fargo & Yes if nY e Successful proxy access nominees opted an
N 20% 120 - nominates shareholder
Company* 3% 20 recallable No No count vs. cap (2 years after board None
(12/17/15) (=2) (5 BDs) 150 any ) proposal was
nominee nom. withdrawn
Yes if
recallable
(5 BDs) Any SH e Successful proxy access nominees
546. Welltower Inc." 20% and 120 - nominates count vs. cap (2 years) 25%
v
(11/30/18) 3% (=2) 20 recalled No No 150 any e Nominees pursuant to agreement (2 years) Other/Unknown
within 5 nominee count vs. cap
BDs of
notice
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Nomination Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
% Limit Must Third- Davs inating
Owner- on State Party . v Days Depends Proxy Access .
. ) Prior to k . N . Circumstances
Company ship Proxy Intention Comp- , Prior on # of Creeping Control Limitations Nominees .
Loaned . Ann’y o of Adoption
Thres- | Access Group to Hold ensation to Advance Based on %
. Shares of Blanket X
hold Nom- Size Beyond Arrange- Ann- X Notice Support and
. .. Count as Proxy Exclusion .
(3 inees Limit “Owned” Mtg. Date ments Date / VE] Nominees Other
Years ((\ENE (1 Year Filing / Mtg. For That Freeze-Outs
Unless % of Unless Relegse Ann’y Election
Noted) | Board) Noted)
Yes if
recallable e Successful proxy access nominees Adopted and
547. The Wendy’s 20% (5 BDs) AnY SH count vs. cap (2 years) shareholder
* o i~ and 120- nominates . proposal was
Company 3% (25% if 25 No No e Nominees pursuant to agreement None
recalled 150 any excluded; 2016
(5/26/16) <10) . count vs. cap (2 years after board
by nominee management
. nom.)
meeting proposal passed
date
Yes if
recallable
(5 BDs)
>48. Western ,Dlgﬂltal 20% and 120 - e Successful proxy access nominees
Corporation 3% (22) 20 agrees to No No 150 count vs. cap (2 years) None Other/Unknown
(5/2/18) B promptly -capley
recall
upon
notice
Yes if
10 rigallglgi))le Adopted after 2016
549. Westmoreland o (25 if o management
N o 25% and 90 - 25% )
Coal Company 3% (22) mkt. recalled No No 120 None (2 years) proposal passed;
(5/17/16) = cap el ¥ 2015 shareholder
>$1B) within 5 proposal failed
BDs of
notice
>50. Weyerha?user 20% Ves if 120 - e Successful proxy access nominees 25%
Company 3% (22) 20 recallable No No 150 count vs. cap (3 years) (2 years) Other/Unknown
(8/23/18) = (5 BDs) cap By ¥
SR L]0 20% Yesif 120 - noAr:\i/nSa:'es e Successful proxy access nominees
Corporation” 3% (>2; 20 recallable No No 150 an count vs c: (zy ears) None Other/Unknown
(10/18/16) z (5 BDs) nomi‘r’]ee -caplly
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Company

552. Whiting
Petroleum
Corporation*
(2/18/16)

553. Whole Foods
Market, Inc.
(6/26/15)
(acquired)

554. The Williams

Companies, Inc.™*

(1/18/17)

555. Williams-
Sonoma, Inc.
(5/31/17)

Appendix B — Select Terms of Proxy Access Provisions Adopted Since January 1, 2015

Nomination Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
Limit Must Third- Davs inating
on State Party i v Depends Proxy Access .
. Prior to . AT . Circumstances
Proxy Intention Comp- , on # of Creeping Control Limitations Nominees .
Loaned . Ann’y o of Adoption
Access Group to Hold ensation Advance Based on %
. Shares of Blanket X
Nom- Size Beyond Arrange- X Notice Support and
. .. Count as Proxy Exclusion .
inees Limit “Owned” Mtg. Date ments Date / Nominees Other
((\ENE (1 Year Filing / For That Freeze-Outs
% of Unless Relegse Election
Board) Noted)
Yes if
llabl
rT;aBSS)e Adopted and
120 - Red i 259 harehold
3% 25% 25 and Yes No educes Successful proxy access nominees % shareholder
150 board cap count vs. cap (2 years) (2 years) proposal was
recalled .
withdrawn
upon
notice
Yes if Reduces . Adopted prior to
Successful proxy access nominees
recallable Any SH board cap count vs. cap (3 years after board vote on
(3 BDs) v and capisy shareholder
and Yes (fees nominates unavail- nom.) proposal (and
o 20% . 120 - such . Nominees pursuant to agreement 25% .
3% (21) 20 recalled Yes for service 150 rox able if count vs. cap (3 years after board (2 years) proposal failed);
B by time prohibited) proxy >50% of -cap 3y ¥ fix-it proposals
access ) nom.) .
the nom. . directors . failed at 2016 and
o nominee Successful nominating shareholder
notice is up for ¢ inate (2 2017 annual
submitted election may not nominate (2 years) meetings
Yes if
recallable
(5 BDs) Any SH Successful proxy access nominees Adopted and
20% and 120 - nominates count vs. cap (2 years) 20% shareholder
3% 20 No No .
(>2) recalled 150 any Nominees pursuant to agreement (2 years) proposal was
within 5 nominee count vs. cap withdrawn
BDs of
notice
Yes if Adopted after
recallable shareholder
(3 BDs) Any SH S
. . proposal failed in
20% and 120 - nominates Successful proxy access nominees 25%
3% 20 No No 2017 and
(=2) recalled 150 any count vs. cap (3 years) (2 years) )
. competing
by date of nominee
management
nom. roposal passed
notice prop
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Nomination Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
Limit Must Third- Davs inating
on State Party i v Days Depends Proxy Access .
. Prior to k . N . Circumstances
Company Proxy Intention Comp- , Prior on # of Creeping Control Limitations Nominees .
Loaned . Ann’y of Adoption
Access Group to Hold ensation to Advance Based on %
. Shares of Blanket X
Nom- Size Beyond Arrange- Ann- . Notice Support and
. .. Count as Proxy Exclusion .
inees Limit “Owned” Mtg. Date ments Date / VE] Nominees Other
((\ENE (1 Year Filing / Mtg. For That Freeze-Outs
% of Unless Rele:se Ann’y Election
Board) Noted)
Anv SH Successful proxy access nominees
556. Willis Towers 20% Yes if 120 nom\i/nates count vs. cap (2 years) Other/Unknown;
Watson plc** 3% (>2; 20 recallable Yes No 150 an Nominees and directors in office None 2017 management
(6/13/17) B (5 BDs) nomi::ee pursuant to agreement count vs. proposal passed
cap (2 years)
Any SH Unavail-
nominates able if
557. Windst . Yes (f
n .S ream 20% Yes if es ( e(.es 120- such >30% of Successful proxy access nominees
Holdings, Inc. 3% (22) 20 recallable No for service 150 rox directors count vs. cap (2 years) None Other/Unknown
(11/19/15) = prohibited) proxy -caplsy
access up for
nominee election
Yes if
recallable
(5 BDs) .
and Reduces Successful proxy access nominees Adopted and
558. WV\{AGrainger, 3% 20% 20 recalled No No 90— board cap counF vs. cap (2 years) None shareholder
Inc.*" (3/9/17) (=2) upon 120 but not Nominees pursuant to agreement proposal was
notice or <1 count vs. cap (2 years) withdrawn
by nom.
deadline
Yes if Any SH Adopted and
559. Xcel Energy*" 20% 120- nominates Successful proxy access nominees shareholder
3% 20 recallable No No None
(2/17/16) (=2) (5 BDs) 150 any count vs. cap (2 years) proposal was
nominee withdrawn
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LCIWRELEh Proxy Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
Limit Must Third- Davs inating
on State Party i v Depends Proxy Access .
. Prior to . . N . Circumstances
Company Proxy Intention Comp- , on # of Creeping Control Limitations Nominees .
Loaned . Ann’y o of Adoption
Access Group to Hold ensation Advance Based on %
X Shares of Blanket X
Nom- Size Beyond Arrange- X Notice Support and
. .. Count as Proxy Exclusion .
inees Limit “Owned” Mtg. Date ments Date / Nominees Other
(Max. (1 Year Filing / For That Freeze-Outs
% of Unless Rele:se Election
Board) Noted)
Yes if
recallable
(3 BDs) .
560. Xenia Hotels & and Any SH e Successful proxy access nominees
20% 120 - nominates count vs. cap (2 years) 25%
Resorts, Inc. 3% 20 agrees to No No . Other/Unknown
(>2) 150 any o Nominees pursuant to agreement (2 years)
(11/28/18) promptly .
nominee count vs. cap
recall
upon
notice
Yes if
recallable
o s S s nomines
561. Xilinx, Inc.*" 20% 120 - nominates o P y . . 25% shareholder
3% 20 agrees to Yes No e Nominees and directors in office
(3/31/17) (=2) 150 any (2 years) proposal was
promptly . pursuant to agreement count vs. .
nominee withdrawn
recall cap
upon
notice
Adopted and
S imllies 20% Yesif 120 - n:;\i/nzl:es S ful i Srhoars?:llalzrs
(2/25/16) 3% N 20 recallable No No UCccesstuT proxy access nominees None prop ]
(22) (5 BDs) 150 any count vs. cap (2 years) excluded; 2017 fix-
nominee it proposal
excluded
Yes if
recallable Any SH Unava'll- Adopted and
(3 BDs) Yes (fees nominates able if shareholder
563. Yum! Brands and . 120 - such >50% of 25%
N 3% 20% 20 Yes for service ) None proposal was
Inc." (9/18/15) recalled . 150 proxy directors (2 years) .
prohibited) withdrawn or
by date of access up for
. . excluded
nom. nominee election
notice
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Nomination Proxv Access
Other Ownership Deadline : v :
Key Parameters X Unavailable if Advance .
Requirements (Annual : s Restrictions
. Notice Nomination
Ban on Meeting) on Renom-
Limit Must Third- Davs inating
on State Party i v Days Depends Proxy Access .
. Prior to k . N . Circumstances
Company Proxy Intention Comp- , Prior on # of Creeping Control Limitations Nominees .
Loaned . Ann’y o of Adoption
Access to Hold ensation to Advance Based on %
Shares of Blanket X
Nom- Beyond Arrange- Ann- . Notice Support and
. Count as Proxy Exclusion .
inees “Owned” Mtg. Date ments Date / ual Nominees Other
(Max. (1 Year Filing / Mtg. For That Freeze-Outs
% of Unless Rele:se Ann’y Election
Board) Noted)
Unavail- .
564. Yum China Yes if AnY SH able if . . . . AdOpFEd |n.
- Yes (fees nominates e Nominees and directors in office connection with
Holdings, Inc. revocable . 120 - 250% of 25% .
3% 20% 20 Yes for service such proxy ) pursuant to agreement count vs. spin-off from
(10/31/16) atany - 150 directors (2 years)
time prohibited) access up for cap parent company
nominee P that had adopted
election
e Successful proxy access nominees
. count vs. cap (2 years after board Adopted and
. A Yes if
565. Zoetis Inc.* 20% 90 - Reduces nom.) shareholder
3% 20 recallable No No A None
(2/19/16) (=2) (5 BDs) 120 board cap | e Nominees pursuant to agreement proposal was
count vs. cap (2 years after board withdrawn
nom.) but not <1

Note: Data in Appendix A is derived from publicly available information as of December 31, 2018. Inclusion of a company in Appendix A is not intended to suggest that Sidley Austin LLP advised such company
regarding adopting proxy access.
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