
APPENDIX 

Rule 14a-2(b)(9) Marked to Show Revisions 

§240.14a-2 Solicitations to which §240.14a-3 to §240.14a-15 apply. 

* * * 

(b) * * * 

(9) (i) Paragraphs (b)(1) and (b)(3) of this section shall not be available to a person furnishing 
proxy voting advice covered by §240.14a-1(l)(1)(iii)(A) (“proxy voting advice business”) unless 
both of the conditions in (b)(9)(i) and (ii) of this section are satisfied: (ii) the The proxy voting 
advice business includes in its proxy voting advice or in an electronic medium used to deliver the 
proxy voting advice prominent disclosure of: 

(A) (i) Any information regarding an interest, transaction, or relationship of the proxy 
voting advice business (or its affiliates) that is material to assessing the objectivity of the 
proxy voting advice in light of the circumstances of the particular interest, transaction, or 
relationship; and 

(B) (ii) Any policies and procedures used to identify, as well as the steps taken to address, 
any such material conflicts of interest arising from such interest, transaction, or 
relationship; and. 

(ii) The proxy voting advice business has adopted and publicly disclosed written policies 
and procedures reasonably designed to ensure that: 

(A) Registrants that are the subject of the proxy voting advice have such advice made 
available to them at or prior to the time when such advice is disseminated to the proxy voting 
advice business’s clients; and 

(B) The proxy voting advice business provides its clients with a mechanism by which they 
can reasonably be expected to become aware of any written statements regarding its proxy voting 
advice by registrants who are the subject of such advice, in a timely manner before the security 
holder meeting (or, if no meeting, before the votes, consents, or authorizations may be used to 
effect the proposed action). 

Note 1 to paragraph (b)(9)(ii): For purposes of satisfying the requirement in paragraph 
(b)(9)(ii)(A) of this section, the proxy voting advice business’s written policies and procedures 
need not require it to make available to the registrant additional versions of its proxy voting advice 
with respect to the same meeting, vote, consent or authorization, as applicable, if the advice is 
subsequently revised. 

(iii) A proxy voting advice business will be deemed to satisfy the requirement in 
paragraph (b)(9)(ii)(A) of this section if it has written policies and procedures that are reasonably 
designed to provide a registrant with a copy of its proxy voting advice, at no charge, no later than 
the time such advice is disseminated to the proxy voting advice business’s clients. Such policies 
and procedures may include conditions requiring that: 



(A) The registrant has filed its definitive proxy statement at least 40 calendar days before 
the security holder meeting date (or if no meeting is held, at least 40 calendar days before the date 
the votes, consents, or authorizations may be used to effect the proposed action); and 

(B) The registrant has acknowledged that it will only use the copy of the proxy voting 
advice for its internal purposes and/or in connection with the solicitation and such copy will not 
be published or otherwise shared except with the registrant’s employees or advisers. 

(iv) A proxy voting advice business will be deemed to satisfy the requirement in paragraph 
(b)(9)(ii)(B) of this section if it has written policies and procedures that are reasonably designed 
to inform clients who receive proxy voting advice when a registrant that is the subject of such 
advice notifies the proxy voting advice business that it intends to file or has filed additional 
soliciting materials with the Commission pursuant to §240.14a-6 setting forth the registrant’s 
statement regarding the advice, by: 

(A) The proxy voting advice business providing notice to its clients on its electronic 
platform that the registrant intends to file or has filed such additional soliciting materials and 
including an active hyperlink to those materials on EDGAR when available; or 

(B) The proxy voting advice business providing notice to its clients through email or other 
electronic means that the registrant intends to file or has filed such additional soliciting materials 
and including an active hyperlink to those materials on EDGAR when available. 

(v) Paragraph (b)(9)(ii) of this section does not apply to proxy voting advice to the extent 
such advice is based on custom voting policies that are proprietary to a proxy voting advice 
business’s client. 

(vi) Paragraph (b)(9)(ii) of this section does not apply to any portion of the proxy voting 
advice that makes a recommendation to a security holder as to its vote, consent, or authorization 
in a solicitation subject to §240.14a-3(a): 

(A) To approve any transaction specified in §230.145(a); or 
(B) By any person or group of persons for the purpose of opposing a solicitation subject to 

this regulation by any other person or group of persons. 


