Timeline in SEC’s Release

Due Date

Action Required

No earlier than 150 calendar days, and no later
than 120 calendar days, before the anniversary
of the date that the company mailed its proxy
materials for the prior year’s annual meeting

Nominating shareholder or group must provide
notice on Schedule 14N to the company and
file the Schedule 14N with the Commission

No later than 14 calendar days after the close
of the window period for submission of
nominations

Company must notify the nominating
shareholder or group (or its authorized
representative) of any determination not to
include the nominee or nominees [Note: If the
Company notifies the nominating shareholder
or group that the nominee(s) will be included
in the proxy statement, then such shareholder
or group can begin communicating with other
shareholders in accordance with the new proxy
solicitation rules and exemptions. Rule 14a-12
provides a means for the Company to respond
prior to distribution of proxy statement. Note
also that, while the Company has only 14 days
to determine not to include a nominee, it has
until 30 days before the proxy statement
mailing date to give notice that the nominee
will be included.]

No later than 14 calendar days after the
nominating shareholder’s or group’s receipt of
the company’s deficiency notice

Nominating shareholder or group must respond
to the company’s deficiency notice and, where
applicable, cure any defects in the nomination

No later than 80 calendar days before the
company files its definitive proxy statement
and form of proxy with the Commission

Company must provide notice of its intent to
exclude the nominating shareholder’s or
group’s nominee or nominees and the basis for
its determination to the Commission and, if
desired, seek a no-action letter from the staff
with regard to its determination

No later than 14 calendar days after the
nominating shareholder’s or group’s receipt of
the company’s notice to the Commission

Nominating shareholder or group may submit a
response to the company’s notice to the
Commission staff

As soon as practicable

If requested by the company, Commission staff
would, at its discretion, provide an informal
statement of its views to the company and the
nominating shareholder or group

Promptly following receipt of the staff’s
informal statement of its views

Company must provide notice to the
nominating shareholder or group stating
whether it will include or exclude the nominee
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