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Last Wednesday, an 8-K from Icahn Enterprises L.P. reported that its chairman, Carl Icahn, intends to use Tumblr,
Facebook, Twitter and a particular website (www. www.shareholderssquaretable.com) to communicate about the
company and “other issues.” The 8-K acknowledges that it is possible that the information he posts could be deemed to
be material information, and therefore the company encourages investors, the media and other interested parties to
review this information along with traditional investor relations communications channels such as its own website, SEC
filings and press releases.

The 8-K notes the SEC staff guidance issued in April on the appropriate use of social media in different circumstances,
which we previously discussed here. According to Law 360 (subscription required), Icahn’s Facebook and Twitter are far
more active than his Tumblr. Icahn has tweeted 153 times since joining Twitter in June 2013, and has 182,000 followers.
The SEC itself has four twitter accounts, on news, enforcement, investor education and jobs.

In terms of other regulations that may affect activism, SEC Chair White indicated in remarks to the SEC Investor Advisory
Committee that the SEC staff has submitted a recommendation to the Commission regarding the use of universal proxy
ballots in proxy contests. A universal ballot would allow a shareholder to mix and match the company’s nominees and the
dissident’s nominees on one ballot without attending the meeting. We previously discussed Commissioner’s Stein’s
public support of this type of ballot. Chair White indicated that the Commission intends to hold a roundtable early next
year on universal ballots as well as other proxy matters, which she did not specify but perhaps includes additional proxy
plumbing issues.
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https://www.sec.gov/Archives/edgar/data/813762/000092846414000115/iep8k100814.htm
https://carlicahn.com/
https://www.davispolk.com/briefing/corporategovernance/sec-staff-allows-hyperlinks-satisfy-legending-and-other-required/
https://www.law360.com/securities/articles/585540?nl_pk=14a9ec93-2490-4d47-928b-393f4fbff24d&utm_source=newsletter&utm_medium=email&utm_campaign=securities
https://www.davispolk.com/briefing/corporategovernance/commissioner-stein-supports-universal-proxy-ballots-and-questions-sec/

If you have any questions regarding the matters covered in this publication, please reach
out to any of the lawyers listed below or your usual Davis Polk contact.

Ning Chiu
+1 212 450 4908
ning.chiu@davispolk.com

This communication, which we believe may be of interest to our clients and friends of the firm, is for general
information only. It is not a full analysis of the matters presented and should not be relied upon as legal advice.

This may be considered attorney advertising in some jurisdictions. Please refer to the firm’s privacy notice for
further detalils.
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