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December 13, 2013

Dear fellow shareholders:

You are cordially invited to attend our annual meeting of shareholders on Thursday, January 30, 2014. We will hold
the meeting at 9:00 a.m., Central Time, at Gateway Center, One Gateway Drive, Collinsville, Illinois 62234.

In connection with the annual meeting, we have enclosed a notice of the meeting, a proxy statement and a proxy card.
We have also enclosed a copy of our annual report for the fiscal year ended September 30, 2013, which contains
detailed information about us and our operating and financial performance.

Whether or not you plan to attend the meeting, we encourage you to vote your shares. You may vote by telephone or
on the Internet, or complete, sign and return the enclosed proxy card in the postage-paid envelope, also enclosed. The
prompt execution of your proxy will be greatly appreciated.

Sincerely,
William P. Stiritz
Chief Executive Officer and Chairman
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Post Holdings, Inc.

2503 S. Hanley Road

St. Louis, Missouri 63144

December 13, 2013

Notice of Annual Meeting of Shareholders

Dear shareholders:

The 2014 annual meeting of shareholders of Post Holdings, Inc. will be held at 9:00 a.m., Central Time, on Thursday,
January 30, 2014, at Gateway Center, One Gateway Drive, Collinsville, Illinois 62234. At the annual meeting,
shareholders will consider the following matters:

1.the election of three nominees for director;

58 proposal to approve increases in the number of shares of our common stock issuable upon conversion of our
"3.75% Series B Cumulative Perpetual Convertible Preferred Stock;

the ratification of the appointment of PricewaterhouseCoopers LLP as our independent registered public accounting
“firm;

4.an advisory vote on executive compensation; and

5.any other business properly introduced at the annual meeting.

The close of business on December 6, 2013 has been fixed as the record date for the determination of shareholders
entitled to receive notice of and to vote at the annual meeting or any adjournment or postponement thereof. This
notice of the meeting and the enclosed proxy statement and proxy card are first being sent or made available to
shareholders on or about December 13, 2013.

Your vote is important. Please note that if you hold your shares through a broker, your broker cannot vote your shares
on any matter except ratification of the appointment of our independent registered public accounting firm in the
absence of your specific instructions as to how to vote. In order for your vote to be counted, please make sure that you
submit your vote to your broker.

By order of the Board of Directors,

Diedre J. Gray

Senior Vice President, General Counsel and Secretary

IMPORTANT NOTICE REGARDING AVAILABILITY OF PROXY MATERIALS FOR THE SHAREHOLDER
MEETING TO BE HELD ON JANUARY 30, 2014

3

This notice, the proxy statement attached to this notice, and our annual report to shareholders for the fiscal year ended
September 30, 2013 are available free of charge at http://www.postholdings.com.
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PROXY STATEMENT SUMMARY

This summary highlights information contained elsewhere in this proxy statement. This summary is not a
complete description, and you should read the entire proxy statement carefully before voting.

ANNUAL MEETING

Time and Date 9:00 a.m. Central Time on Thursday, January 30, 2104
Gateway Center
Place One Gateway Drive
Collinsville, IL 62234
Record Date December 6, 2013
Shareholders on the record date are entitled to one vote per share on each matter to be

Voting voted upon at the Annual Meeting.

VOTING ITEMS

Ttem Board Page

Recommendation Reference

Item 1 - Election of Three Directors For all nominees 10
Proposal to approve increases in the number of shares of our

Item 2 - common stock issuable upon conversion of our 3.75% Series B For 13
Cumulative Perpetual Convertible Preferred Stock
Ratification of the Selection of PricewaterhouseCoopers LLP as

Item 3 - our Independent Registered Public Accounting Firm for Fiscal For 16
2014

Item 4 - Advisory Vote to Approve Executive Compensation For 34

Transact any other business that properly comes before the meeting.
BOARD OF DIRECTORS

The following table provides summary information about each director nominee as of November 1, 2013. At
our Annual Meeting, shareholders will be asked to elect the three director nominees in Class II listed in the
table below.

Class II - Directors whose terms expire at the 2014 Annual Meeting of Shareholders and who are nominees
for terms expiring at the 2017 Annual Meeting

Board Committees (1)
Director Occupation and

Name . . Independent AC CGCC EC SFOC
Since Experience
Former Chairman and
David R. Banks 2012 CEO of Beverly Yes X X

Enterprises, Inc.
President and COO, Post
Holdings, Inc.

Robert E. Grote 2012 Retired executive Yes X

Terence E. Block 2012 No X X



Edgar Filing: Post Holdings, Inc. - Form DEF 14A

(1) AC - Audit Committee; CGCC - Corporate Governance & Compensation Committee; EC - Executive
Committee; SFOC - Strategy & Financial Oversight Committee

APPROVAL OF PROPOSAL TO APPROVE INCREASES IN NUMBER OF SHARES OF COMMON

STOCK ISSUABLE UPON CONVERSION OF OUR 3.75% SERIES B CUMULATIVE PERPETUAL

CONVERTIBLE PREFERRED STOCK

We are asking our shareholders to consider and vote upon a proposal to approve increases in the number of
shares of our common stock issuable upon conversion of our 3.75% Series B Cumulative Perpetual
Convertible Preferred Stock that would result from the occurrence of certain events, such as “fundamental
changes” and certain recapitalizations, reclassifications or other changes in our common stock, including cash
dividend payments. Rules of the New York Stock Exchange, or NYSE, upon which our common stock
trades, limit the number of shares of our common stock that we may issue without shareholder approval
upon conversion of our convertible preferred stock. Approval of the proposal would allow us to issue shares
of our common stock upon conversion of the convertible preferred stock in excess of the limits currently in
effect or applicable to the convertible preferred stock. While we currently do not know whether we will ever
undergo a fundamental change under circumstances that would result in a conversion rate in excess of the
limits currently in effect or whether we will ever effect any of the transactions that would increase the
conversion rate above current limits, if the proposal is approved we would be able to avoid the additional
demands on our cash flows and liquidity associated with the increased dividend rate we would otherwise be
obligated to pay. Additionally, our board of directors and management will have greater flexibility if they
determine that a fundamental change, dividend, recapitalization or other transaction described in the proposal
would be in the best interests of us and our shareholders, even if the conversion rate as adjusted for those
transactions would otherwise result in the issuance of shares in excess of the NYSE rule limits.
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INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We are asking our shareholders to ratify the selection of PricewaterhouseCoopers LLP as our independent
registered public accounting firm for the fiscal year ending September 30, 2014.

EXECUTIVE COMPENSATION

Consistent with the provisions of Section 14A of the Securities Exchange Act of 1934 (which was added
by the Dodd-Frank Wall Street Reform and Consumer Protection Act of 2010) and related U.S. Securities
and Exchange Commission rules, our Board is asking that our shareholders vote to approve, on an
advisory (non-binding) basis, the compensation of our named executive officers as disclosed in this proxy
statement. This vote is not intended to address any specific item of our compensation program, but rather
addresses our overall approach to the compensation of our named executive officers.

As described in detail in this proxy statement, we seek to closely align the interests of our corporate
officers with the interests of our shareholders. Our compensation programs are designed to reward our
corporate officers for the achievement of financial and operating performance.

Our “named executive officers” are those individuals who served as our Chief Executive Officer and Chief
Financial Officer during 2013 as well as the three other most highly compensated current officers. Please
read “Compensation Discussion and Analysis” beginning on page 18 and the executive compensation tables
beginning on page 25 for additional details about our executive compensation programs, including
information about our named executive officers’ 2013 compensation.
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PROXY AND VOTING INFORMATION
Why am I receiving these materials?
Our board of directors is soliciting proxies for the 2014 annual meeting of shareholders. On or about December 13,
2013, we expect to begin mailing these proxy materials to shareholders of record at the close of business on December
6, 2013, the record date. On the record date, there were 32,693,019 shares of our common stock outstanding
Where and when is the annual meeting?
We will hold the annual meeting on Thursday, January 30, 2014, at 9:00 a.m., Central Time, at Gateway Center, One
Gateway Drive, Collinsville, Illinois 62234.
What am I being asked to vote on at the meeting?
We are asking our shareholders to consider the following items:
1.the election of the three nominees for director named in this proxy statement;
58 proposal to approve increases in the number of shares of our common stock issuable upon conversion of our
"3.75% Series B Cumulative Perpetual Convertible Preferred Stock;
the ratification of the appointment of PricewaterhouseCoopers LLP as our independent registered public accounting
“firm;
4.an advisory vote on executive compensation; and
5.any other business properly introduced at the annual meeting.
How many votes do I have?
You have one vote for each share of our common stock that you owned at the close of business on the record date.
These shares include:
shares registered directly in your name with our transfer agent, for which you are considered the “shareholder of
record’;
shares held for you as the beneficial owner through a broker, bank or other nominee in “street name”’; and
shares credited to your account in our savings investment plan.
What is the difference between holding shares as a “shareholder of record” and as a “beneficial owner”?
If your shares are registered directly in your name with our transfer agent, you are considered the “shareholder of
record” with respect to those shares. We have sent these proxy materials directly to you.
If your shares are held in a stock brokerage account or by a bank or other nominee, you are considered the “beneficial
owner” of the shares held in street name. Your broker, bank or other nominee who is considered the shareholder of
record with respect to those shares has forwarded these proxy materials to you. As the beneficial owner, you have the
right to direct your broker, bank or other nominee on how to vote your shares by using the voting instruction card
included in the mailing or by following their instructions for voting by telephone or the Internet.
How can I vote my shares?
You can vote by proxy or in person.
How do I vote by proxy?
If you are a shareholder of record, you may vote by telephone, Internet or mail. Our telephone and Internet voting
procedures are designed to authenticate shareholders by using individual control numbers that can be found on the
proxy card.
Voting by telephone.
You can vote by calling 800-652-VOTE (8683) and following the instructions provided. Telephone voting is available
24 hours a day, 7 days a week, until 1:00 a.m., Central Time, on Thursday, January 30, 2014. If you vote by
telephone, you do not need to return your proxy card.
Voting by Internet.
You can vote via the Internet by accessing www.envisionreports.com/POST and following the instructions provided.
Internet voting is available 24 hours a day, 7 days a week, until 1:00 a.m., Central Time, on Thursday, January 30,
2014. If you vote by Internet, you do not need to return your proxy card.

3
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Voting by mail.

If you choose to vote by mail, simply mark your proxy card, date and sign it, and return it in the postage-paid
envelope provided.

If you submit your proxy using any of these three methods, Robert V. Vitale or Diedre J. Gray, who have been
appointed by our board of directors as the proxies for our shareholders for this meeting, will vote your shares in the
manner you indicate. You may specify whether your shares should be voted for all, some, or none of the nominees for
director and for or against any other proposals properly introduced at the annual meeting. If you vote by telephone or
Internet and choose to vote with the recommendation of our board of directors, or if you vote by mail, sign your proxy
card, and do not indicate specific choices, your shares will be voted “FOR” the election of all three nominees for
director, “FOR” the proposal to approve increases in the number of shares of our common stock issuable upon
conversion of our convertible preferred stock; “FOR” ratification of the appointment of our independent public
accounting firm, and “FOR” the proposal regarding an advisory vote on executive compensation.

If any other matter is presented at the meeting, your proxy will authorize Robert V. Vitale or Diedre J. Gray to vote
your shares in accordance with their best judgment. At the time this proxy statement was printed, we knew of no
matters to be considered at the annual meeting other than those referenced in this proxy statement.

If you wish to give a proxy to someone other than Robert V. Vitale or Diedre J. Gray, you may strike out their names
on the proxy card and write in the name of any other person, sign the proxy, and deliver it to the person whose name
has been substituted.

How can I revoke my proxy?

You may revoke a proxy in any one of the following four ways:

submit a valid, later-dated proxy;

vote again electronically after your original vote;

notify our corporate secretary in writing before the annual meeting that you have revoked your proxy; or

vote in person at the annual meeting.

How do I vote in person?

If you are a shareholder of record, you may attend the annual meeting and cast your vote in person. If you hold shares
in street name, then you will need to bring an account statement or letter from your broker, bank or other nominee
indicating that you were the record holder of your shares as of December 6, 2013.

If I hold shares in street name, how can I vote my shares?

You can submit voting instructions to your broker, bank or other nominee. In most instances, you will be able to do
this by telephone, over the Internet or by mail. Please refer to the voting instruction card included with these materials
by your broker, bank or other nominee.

How do I vote my shares in the savings investment plan?

If you are both a registered shareholder and a participant in our savings investment plan, you will receive a single
proxy card that covers shares of our common stock credited to your plan account as well as shares of record registered
in exactly the same name. Accordingly, your proxy card also serves as a voting instruction for the trustee of the plan.
If your plan account is not carried in exactly the same name as your shares of record, you will receive separate proxy
cards for individual and plan holdings. If you own shares through this plan and you do not return your proxy by 4:00
p.m., Central Time, on January 27, 2014, the trustee will vote your shares in the same proportion as the shares that are
voted by the other participants in the plan. The trustee will also vote unallocated shares of our common stock held in
the plan in direct proportion to the voting of allocated shares in the plan for which voting instructions have been
received unless doing so would be inconsistent with the trustee’s duties.

Is my vote confidential?

Yes. Voting tabulations are confidential except in extremely limited circumstances. Such limited circumstances
include contested solicitation of proxies, when disclosure is required by law, to defend a claim against us or to assert a
claim by us, and when a shareholder’s written comments appear on a proxy or other voting material.

4
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What “quorum” is required for the annual meeting?

In order to have a valid shareholder vote, a quorum must exist at the annual meeting. For us, a quorum exists when
shareholders holding a majority of the outstanding shares entitled to vote at the meeting are present or represented at
the meeting, provided that in no event shall a quorum consist of less than a majority of the outstanding shares entitled
to vote.

What vote is required?

The affirmative vote of a majority of the shares present and entitled to vote at the meeting is required for a director
nominee to be elected and for each of the items to be presented to the shareholders for approval.

How are the voting results determined?

A proxy card marked “withhold” for a nominee will not be voted for that nominee. A proxy card marked “abstain” on a
matter will be considered to be represented at the annual meeting, but not voted for these purposes. If a broker
indicates on its proxy that it does not have authority to vote certain shares held in “street name,” the shares not voted are
referred to as “broker non-votes.” Broker non-votes occur when brokers do not have discretionary voting authority to
vote certain shares held in “street name” on particular proposals under the rules of the New York Stock Exchange, and
the “beneficial owner” of those shares has not instructed the broker to vote on those proposals. If you are a beneficial
owner, your broker, bank or other nominee is permitted to vote your shares only with regard to ratification of the
appointment of PricewaterhouseCoopers LLP as our independent registered public accounting firm, even if the holder
does not receive voting instructions from you. Shares registered in the name of a broker, bank or other nominee, for
which proxies are voted on some, but not all matters, will be considered to be represented at the annual meeting for
purposes of determining a quorum and voted only as to those matters marked on the proxy card.

Is any other business expected at the meeting?

The Board of Directors does not intend to present any business at the annual meeting other than the proposals
described in this proxy statement. However, if any other matter properly comes before the annual meeting, including
any shareholder proposal omitted from the proxy statement and form of proxy pursuant to Rule 14a-8 of the Securities
Exchange Act of 1934, as amended (the “Exchange Act”) your proxies will act on such matter in their discretion.
Where can I find the voting results?

We intend to announce preliminary voting results at the annual meeting. We will publish the final results in a Current
Report on Form 8-K, which we expect to file on or before February 5, 2014. You can obtain a copy of the Form §-K
by logging on to our website at www.postholdings.com, by calling the Securities and Exchange Commission (“SEC”) at
800-SEC-0330 for the location of the nearest public reference room, or through the EDGAR system at www.sec.gov.
Information on our website does not constitute part of this proxy statement.

5
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CORPORATE GOVERNANCE

Overview

We are dedicated to creating long-term shareholder value. It is our policy to conduct our business with integrity and
an unrelenting passion for providing value to our customers and their consumers. All of our corporate governance
materials, including our corporate governance guidelines, our standards of business conduct, our director code of
ethics and board committee charters, are published under the Corporate Governance section of our website at
www.postholdings.com. Information on our website does not constitute part of this proxy statement. The board of
directors regularly reviews these materials, Missouri law, the rules and listing standards of the NYSE and SEC rules
and regulations, as well as best practices suggested by recognized governance authorities, and modifies our corporate
governance materials as warranted.

Director Independence

Our board of directors follows the categorical independence standards based on the NYSE listing standards and the
SEC rules and regulations as described in our corporate governance guidelines. The guidelines contain the categorical
standards our board uses to make its determination as to the materiality of the relationships of each of our directors.
Our board has determined, in its judgment, that all of our non-employee directors, except Mr. David Skarie, are
independent directors as defined in the NYSE listing standards and the SEC rules and regulations. The board
determined that Mr. Skarie is not an independent director since he previously served as co-CEO and President of
Ralcorp Holdings, Inc. (“Ralcorp”), our former parent company, until December 2011.

The independent members of the board of directors meet regularly without the presence of management. These
sessions are normally held following or in conjunction with regular board meetings. The lead independent director, or
the chairman of the committee then in session, acts as the presiding director during executive sessions. As the
Chairman of our Corporate Governance and Compensation Committee, Mr. David Banks currently serves as our lead
independent director.

Code of Ethics

Our standards of business conduct, applicable to all corporate officers and employees, sets forth our expectations for
the conduct of business by corporate officers and employees. Our directors have adopted, and are required to abide by,
a director code of ethics. We intend to post amendments to or waivers from (to the extent applicable to one of our
corporate officers or directors) these documents on our website.

Conflicts of Interest

Pursuant to our conflict of interest policy, standards of business conduct for corporate officers and employees and
director code of conduct, each director and corporate officer has an obligation not to engage in any transaction that
could be deemed a conflict of interest. Our directors may not engage in any transaction that could impact their
independence on the board of directors.

The Corporate Governance and Compensation Committee is responsible for approving and ratifying transactions in
which one or more directors may have an interest. The Committee reviews the material facts of all interested
transactions that require the Committee’s approval and either approves or disapproves of the entry into the interested
transaction. In the event management, in the normal course of reviewing our records, determines an interested
transaction exists which was not approved by the Committee, management will present the transaction to the
Committee for consideration.

The Committee has adopted standing pre-approval of certain transactions in which a corporate officer or director may
have an interest including (i) transactions involving competitive bids, (ii) certain charitable contributions, and

(iii) certain banking related services. The Committee believes these transactions are immaterial to us and to any
director or corporate officer. No director may participate in the approval of an interested party transaction for which
he is a related party. If an interested party transaction will be ongoing, the Committee may establish guidelines for our
management to follow in its ongoing dealings with the related party.

Structure of the Board of Directors

Our articles of incorporation and bylaws provide for a board of directors that is divided into three classes as equal in
size as possible. The classes have three-year terms, and the term of one class expires each year in rotation at that year’s
annual meeting. The size of the board of directors can be changed by a vote of its members. The board of directors is

14
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currently comprised of nine members. Vacancies on the board of directors may be filled by a majority of the
remaining directors. A director elected to fill a vacancy, or a new directorship created by an increase in the size of the
board of directors, serves until the next meeting of shareholders at which directors are elected, at which he or she may
stand for election if nominated by the full board.

6
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Board Meetings and Committees

The board of directors has the following four committees: Audit, Corporate Governance and Compensation, Executive
and Strategy and Financial Oversight. The table below contains information concerning the membership of each of the
committees and the number of times the board of directors and each committee met during fiscal 2013. During fiscal
2013, each director attended at least 75% of the total number of meetings of the board of directors and of the
committees on which he serves. Our corporate governance guidelines do not require the directors to attend the annual
meeting of shareholders.

Corporate Strategy and

Director Board Audit Governance and Executive Financial
Compensation Oversight

William P. Stiritz r r r

David R. Banks . . r

Terence E. Block . . .

Jay W. Brown . . .

Edwin H. Callison . r

Gregory L. Curl . . .

William H. Danforth . .

Robert E. Grote . .

David P. Skarie . .

Meetings held in fiscal 2013 10 5 5 0 4

r - Chair . - Member

Audit Committee

The Audit Committee’s primary responsibilities are to monitor and oversee (a) the quality and integrity of our financial
statements and financial reporting, (b) the independence and qualifications of our independent auditors, (c) the
performance of our independent audit, (d) our systems of internal accounting, financial controls and disclosure
controls, and (e) compliance with legal and regulatory requirements, codes of conduct and ethics programs.

The board of directors has determined, in its judgment, that the Audit Committee is comprised solely of independent
directors as defined in the NYSE listing standards and Rule 10A-3 of the Exchange Act. The committee operates
under a written charter, adopted by the board of directors, which is available under the Corporate Governance section
of our website at www.postholdings.com. The board of directors has also determined, in its judgment, that Mr.
Callison, the chair of our Audit Committee, qualifies as an “audit committee financial expert” as defined by SEC rules
and that each member of the Audit Committee is “financially literate” as defined by NYSE rules. Our corporate
governance guidelines do not currently restrict the number of audit committees of public companies on which
members of our Audit Committee may serve, however, the board of directors has determined that none of the
members of the Audit Committee currently serves on the audit committees of more than three public companies. The
report of the Audit Committee can be found on page 17 of this proxy statement.

Corporate Governance and Compensation Committee

The Corporate Governance and Compensation Committee (a) determines the compensation level of the corporate
officers, (b) reviews management’s Compensation Discussion and Analysis relating to our executive compensation
programs and approves the inclusion of the same in our proxy statement and/or annual report, (c) issues a report
confirming the committee’s review and approval of the Compensation Discussion and Analysis for inclusion in our
proxy statement and/or annual report, (d) administers and makes recommendations with respect to incentive
compensation plans and stock-based plans and (e) reviews and oversees risks arising from or in connection with our
compensation policies and programs for all employees. The Corporate Governance and Compensation Committee also
reviews and revises, as necessary, our corporate governance guidelines.

The board of directors has determined, in its judgment, that the Corporate Governance and Compensation Committee
is comprised solely of independent directors as defined in the NYSE listing standards. The committee operates under a
written charter, adopted by the board of directors, which is available under the Corporate Governance section of our
website at www.postholdings.com. The charter was revised in June 2013 to make provision for new SEC and NYSE

16



Edgar Filing: Post Holdings, Inc. - Form DEF 14A

rules affecting compensation committees. The charter now provides for assessing potential conflicts of interest of
compensation consultants and other advisers. The report of the Corporate Governance and Compensation Committee
can be found on page 33 of this proxy statement.
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Executive Committee

The Executive Committee may exercise all board authority in the intervals between board meetings, to the extent such
authority is in compliance with our corporate governance guidelines and does not infringe upon the duties and
responsibilities of other board committees.

Strategy and Financial Oversight Committee

The Strategy and Financial Oversight Committee periodically reviews financial and strategic matters with
management during periods between board meetings.

Nomination Process for Election of Directors

The Corporate Governance and Compensation Committee has responsibility for assessing the need for new directors
to address specific requirements or to fill a vacancy. The committee may, from time to time, initiate a search for a new
candidate seeking input from our chairman and from other directors. The committee may retain an executive search
firm to identify potential candidates. All candidates must meet the requirements specified in our corporate governance
guidelines. Candidates who meet those requirements and otherwise qualify for membership on our board of directors
are identified, and the committee initiates contact with preferred candidates. The committee regularly reports to the
board of directors on the progress of the committee’s efforts. The committee meets to consider and approve final
candidates who are then presented to the board of directors for consideration and approval. Our chairman or the
chairman of the Corporate Governance and Compensation Committee may extend an invitation to join the board of
directors.

The committee relies primarily on recommendations from management and members of the board of directors to
identify director nominee candidates. However, the committee will consider timely written suggestions from
shareholders. Such suggestions and the nominee’s consent to being nominated, together with appropriate biographical
information (including principal occupation for the previous five years, business and residential addresses, and
educational background) and other relevant information as outlined in our bylaws, should be submitted in writing to
our corporate secretary. Shareholders wishing to suggest a candidate for director nomination for the 2015 annual
meeting should mail their suggestions to Post Holdings, Inc., 2503 S. Hanley Road, St. Louis, Missouri 63144, Attn:
Corporate Secretary. Suggestions must be received by the corporate secretary no earlier than October 2, 2014 and no
later than November 1, 2014.

Role of the Board in Risk Oversight

The board of directors is responsible for the oversight of risk, while management is responsible for the day-to-day
management of risk. The board of directors, directly and through its committees, carries out its oversight role by
regularly reviewing and discussing with management the risks inherent in the operation of our business and applicable
risk mitigation efforts. Management meets regularly to discuss our business strategies, challenges, risks and
opportunities and reviews those items with the board of directors at regularly scheduled meetings.

We do not believe that our compensation policies and practices encourage excessive and unnecessary risk-taking. The
design of our compensation policies and practices encourages employees to remain focused on both short- and
long-term financial and operational goals. For example, cash bonus plans measure performance on an annual basis but
are based on a wide variety of factors and, while recommended by the Chief Executive Officer, are subject to the
Corporate Governance and Compensation Committee’s ultimate judgment and discretion. In addition, equity awards
typically vest over a number of years, which we believe encourages employees to focus on sustained stock price
appreciation over an extended period of time instead of on short-term financial results.

Board Leadership Structure

The current leadership structure of our board includes William P. Stiritz, our Chairman and Chief Executive Officer.
We do not have a formal policy with respect to separation of the offices of Chairman of the Board and Chief
Executive Officer, and the board believes that it should maintain flexibility to select our Chairman and board
leadership structure from time to time. Pursuant to our Corporate Governance Guidelines, the Chairman of the
Corporate Governance and Compensation Committee acts in the role of lead director.

The board believes that combining the positions of Chairman and Chief Executive Officer is the most appropriate for
Post at this time. Having one person as Chairman and Chief Executive Officer provides unified leadership and
direction to our company and strengthens the ability of the Chief Executive Officer to develop and implement
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strategic initiatives and respond efficiently in crisis situations. The board also believes the combination of the
Chairman and Chief Executive Officer positions is appropriate in light of the substantial independent oversight
provided by the board.

The lead director’s duties are described in our Corporate Governance Guidelines and include: (i) chairing the meetings
of the independent directors when the Chairman is not present; (ii) working with the Chief Executive Officer to
develop the Board and Committee agendas and approve the final agendas; (iii) coordinating, developing the agenda
for and chairing executive
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sessions of the board’s independent directors; and (iv) working in conjunction with the Corporate Governance and
Compensation Committee to identify for appointment the members of the various board committees.

In addition to the lead director, the board has a substantial majority of independent directors. The Audit Committee
and Corporate Governance and Compensation Committees are composed solely of independent directors.
Consequently, independent directors directly oversee critical matters and appropriately monitor the Chairman and
Chief Executive Officer. Our independent directors have the opportunity to meet in executive session at the
conclusion of each of our board of director meetings.

Director Evaluations

On an annual basis, the Corporate Governance and Compensation Committee is expected to conduct an evaluation of
the Board, the functioning of the committees and each individual member of the Board. In addition to this evaluation,
and as a part of this process, the Board and each Committee conducts a self-assessment. The Corporate Governance
and Compensation Committee reviews the results of these self-assessments, and shares the same with the Board and
each Committee, as appropriate, and makes any advisable recommendations based on this feedback.

Policy on Director Diversity

While the Corporate Governance and Compensation Committee does not have a written policy regarding diversity in
identifying new director candidates, the Committee takes diversity into account in looking for the best available
candidates to serve on the Board of Directors. The Committee looks to establish diversity on the Board through a
number of demographics, experience (including operational experience), skills and viewpoints, all with a view to
identify candidates who can assist the Board with its decision making. The Committee believes that the current Board
of Directors reflects diversity on a number of these factors.

Communication with the Board

Shareholders and other parties interested in communicating directly with an individual director or with the
non-management directors as a group, may do so by writing to the individual director or group, c/o Post Holdings,
Inc., 2503 S. Hanley Road, St. Louis, Missouri 63144, Attn: Corporate Secretary. The board has directed our
corporate secretary to forward shareholder communications to our chairman and any other director to whom the
communications are directed. In order to facilitate an efficient and reliable means for directors to receive all legitimate
communications directed to them regarding our governance or operations, our corporate secretary will use her
discretion to refrain from forwarding the following: sales literature; defamatory material regarding us and/or our
directors; incoherent or inflammatory correspondence, particularly when such correspondence is repetitive or was
addressed previously in some manner; and other correspondence unrelated to the board of director’s corporate
governance and oversight responsibilities.

9
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ELECTION OF DIRECTORS

(Proxy Item No. 1)

The terms of three current directors (Messrs. Banks, Block and Grote) will expire at the annual meeting. Our board of
directors has nominated Messrs. Banks, Block and Grote for election for a three-year term that will expire in 2017.
The board of directors is not aware that any of these nominees will be unwilling or unable to serve as a director. All
nominees have consented to be named in the proxy statement and to serve if elected. If, however, a nominee is
unavailable for election, your proxy authorizes us to vote for a replacement nominee if the board of directors names
one. As an alternative, the board of directors may reduce the number of directors to be elected at the meeting. Proxies
may not be voted for a greater number of persons than the nominees presented.

All of the nominees currently are directors. Each of these directors was elected to the Board on February 3, 2012,
immediately after the separation from Ralcorp was completed.

The persons named on the proxy card intend to vote the proxy representing your shares for the election of

Messrs. Banks, Block and Grote, unless you indicate on the proxy card that the vote should be withheld or you
indicate contrary directions. If you deliver the proxy card without giving any direction, the persons named on the
proxy card will vote the proxy representing your shares FOR the election of the nominee named on the proxy card.

If a nominee is unavailable to serve as a director, your proxies may vote for another nominee proposed by the Board,
or the Board may reduce the number of directors to be elected at the annual meeting.

The board of directors recommends a vote “FOR” these nominees.

Information about the Current Directors and Nominees for Election to the Board of Directors

Board Composition

We believe that our directors should possess the highest personal and professional integrity and values, and be
committed to representing the long-term interests of our shareholders. We further believe that the backgrounds and
qualifications of our directors, considered as a group, should provide a blend of business experience and competence,
and professional and personal abilities, that will allow the Board to fulfill its responsibilities. The Corporate
Governance and Compensation Committee works with the Board to determine the appropriate mix of these
backgrounds and qualifications that would establish and maintain a Board with strong collective abilities.

To fulfill these objectives, the Board has determined that it is important to nominate directors with the skills and
experiences set forth below, among others. The experiences, qualifications and skills that the Board considered in each
director’s re-nomination are included in their individual biographies.

Leadership Experience. We believe that directors with experience in significant leadership positions over an extended
period generally possess strong abilities to motivate and manage others and to identify and develop leadership
qualities in others. They also generally possess a practical understanding of organizations, processes, strategy, risk
management and the methods to drive change and growth.

Financial or Accounting Acumen. We believe that an understanding of finance and financial reporting processes
enables our directors to evaluate and understand the impact of business decisions on our financial statements and
capital structure. In addition, accurate financial reporting and robust auditing are critical to our ongoing success.
Industry Experience. We seek directors with experience as executives, directors or in other leadership positions in
tndustries relevant to our business, including consumer packaged goods, branded products, retail or consumer product
manufacturing.

Operational Experience. We believe that directors who are current or former executives with direct operational
responsibilities bring valuable practical insight to helping develop, implement and assess our operating plan and
business strategy. Operational experience includes experience in areas such as marketing, supply chain, sustainability
and commodity management.

Public Company Board Experience. Directors with experience as executives or directors of other publicly traded
companies generally are well prepared to fulfill the Board’s responsibilities of overseeing and providing insight and
guidance to management, and help further our goals of greater transparency, accountability for management and the
Board, and protection of our shareholders’ interests.
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In addition, when evaluating the suitability of individuals for nomination, the Corporate Governance and
Compensation Committee considers other appropriate factors, including whether the individual satisfies applicable
independence requirements.

The following information is furnished with respect to each nominee for election as a director and each continuing
director. The ages of the directors are as of December 31, 2013.

NOMINEES FOR ELECTION

DAVID R. BANKS has served as a director of the Company since February 2012. Mr. Banks is a private equity
investor and previously served on the board of directors of Ralcorp from 2001 until February 2012. Prior to 2001, he
served as chairman and chief executive officer of Beverly Enterprises, Inc., an operator of nursing facilities and
rehabilitation clinics. Mr. Banks has also served on the board of directors of several other public companies, including
Nationwide Health Properties from 1985 until July 2011. Mr. Banks has expertise and background in the global
services industry, including as chief executive officer, chief operating officer and chairman of public and private
companies. Age 76.

Director Qualifications

Leadership Experience, Financial or Accounting Acumen, Industry Experience, Operational Experience, Public
Company Board Experience.

TERENCE E. BLOCK has served as president and chief operating officer of Post since January 1, 2012, and has
served as a member of the board of directors since February 2012. Mr. Block previously served as the president of
North American Pet Foods for Nestle Purina PetCare Company from January 2002 until December 2011. Prior to
serving as president at Nestle Purina, Mr. Block was the chief operating officer of North American Pet Foods for the
former Ralston Purina (now Nestle Purina). Beginning in 1993, he served as executive vice president of Pet Products
for Ralston Purina and vice president of marketing of Dog Food for Ralston Purina. He initially joined Ralston Purina
in 1977 as part of the marketing group and held a number of different marketing positions during his tenure at Ralston
Purina. Prior to joining Ralston Purina, he worked for Proctor & Gamble and Pet Incorporated. He has also been a
member of the board of directors for the Pet Food Institute, serving as its chairman from 2006 to 2009. Mr. Block
earned his undergraduate degree from Earlham College and his M.B.A. from Washington University in St. Louis.

Mr. Block has deep marketing, sales, and operating experience leading multi-billion dollar consumer packaged goods
businesses. Mr. Block is also experienced in re-engineering large organizations and in the integration of acquisitions
into operating companies. Age 65.

Director Qualifications

{ eadership Experience, Industry Experience, Operational Experience.

ROBERT E. GROTE has served as a member of the board of directors since February 2012. Mr. Grote is, and has
been for the past five years, a retired executive. Prior to 1998, Mr. Grote spent more than twenty years in
management. He served in a number of executive positions at Washington Steel Corporation, an integrated, flat-rolled
stainless steel producer, most recently as VP-Administration. He also served as general counsel for Washington Steel
Corporation and on the company’s board of directors. Mr. Grote later ran two Pittsburgh, Pennsylvania non-profit
organizations: Pittsburgh Center for the Arts and Central Blood Bank. Prior to joining Washington Steel, he practiced
law in St. Louis, Missouri, and served for two years as an Assistant United States Attorney for the Eastern District of
Missouri. Mr. Grote has expertise and background in legal affairs, human resources, employee relations, strategic
planning, and management. Age 70.

Director Qualifications

{ eadership Experience, Operational Experience, Public Company Board Experience.

DIRECTORS CONTINUING IN SERVICE

WILLIAM P. STIRITZ has served as our chairman of the board of directors and our chief executive officer since
February 2012. Mr. Stiritz is a private equity investor and served as the chairman of the board of directors of Ralcorp
Holdings, Inc. from 1994 until February 2012. Since prior to 2005, Mr. Stiritz has been a partner at Westgate Group
LLC, a consumer-oriented private equity firm. Mr. Stiritz was Chairman Emeritus of the board of directors of
Energizer Holdings, Inc. from January 2007 to May 2008 and chairman of the board of directors of Energizer
Holdings from 2000 to 2007. In addition, he has served a Director of Vail Resorts, Inc. from 1997 to 2009. Mr. Stiritz
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has extensive managerial expertise, including as chairman at a number of public and private companies, experience in
financial operations, as well as diverse industry experience and expertise with large multinational corporations. Age
79.
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Director Qualifications

Leadership Experience, Financial or Accounting Acumen, Industry Experience, Operational Experience, Public
Company Board Experience.

JAY W. BROWN has served as a member of the board of directors since February 2012 and is a retired senior
executive with a long general management career in large consumer-oriented businesses. Most recently, Mr. Brown
was a partner at Westgate Equity Partners, LLC, a consumer-oriented private equity firm. At Westgate, Mr. Brown
was responsible for operational management of portfolio companies. Prior to forming Westgate in 1998, Mr. Brown
was a senior executive with the Ralston Purina Company, running several divisions of the multi-dimensional food and
agribusiness company, including serving as president and chief executive officer of Protein Technologies
International, a leading supplier of soy-based proteins to the food and paper processing industries, Continental Baking
Company, a subsidiary of Ralston Purina and of Tri-Union Seafoods (a/k/a Van Camp Seafood Company), a provider
of stable seafood products. Mr. Brown served as a director and chairman of the compensation committee of Jack in the
Box Inc. from 1997 to 2003 and as a director of Agribrands International, Inc. from 1998 to 2001. Mr. Brown has
expertise and background in the food and consumer products industries, particularly in mergers and acquisitions,
including as a chief executive officer, board member and investor. Age 68.

Director Qualifications

{ eadership Experience, Industry Experience, Operational Experience, Public Company Board Experience.

EDWIN H. CALLISON has served as a member of the board of directors since February 2012. Mr. Callison has been
Executive Vice President of Wirtz Beverage Group, a leading national distributor of luxury and premium wine, spirits
and beer brands, since June 2012, and also served Wirtz as Senior Vice President from June 2008 until June 2012.
From 2003 to June 2008, he served as Vice President and General Manager for Judge & Dolph’s Spectrum division, an
affiliate of the Wirtz Beverage Group. Prior to 2003, he spent more than 20 years in various leadership positions with
Callison Distributing in Belleville, Illinois. Mr. Callison serves on the board of directors of the Wine and Spirits
Wholesalers of America, the Wine and Spirits Distributors of Illinois and Wirtz Corporation. Mr. Callison has
expertise and background in sales, marketing, finance, operations and logistics. Age 58.

Director Qualifications

{ eadership Experience, Financial or Accounting Acumen, Operational Experience.

GREGORY L. CURL has served as a member of the board of directors since February 2012. Mr. Curl has been
president of Temasek Holdings, an investment company owned by the Singapore government, since September 2010,
following a banking career of over 35 years. From 1997 until January 2010, he served as vice chairman of corporate
development and chief risk officer at Bank of America Corporation, leaving Bank of America Corporation ultimately
in March 2010. Prior to that, Mr. Curl served in a number of senior executive capacities. Mr. Curl has over 35 years of
expertise and background in the financial services industry, particularly in mergers and acquisitions. Age 64.

Director Qualifications

{ eadership Experience, Financial or Accounting Acumen, Public Company Board Experience.

DR. WILLIAM H. DANFORTH has served as a member of the board of directors since February 2012. Dr. Danforth
has been a life trustee since July 2005 and chancellor emeritus since 1995 of Washington University in St. Louis. He
served as chancellor of the university from 1971 until his retirement in 1995. Dr. Danforth served as a director of
Ralcorp from 1994 to 1999 and of Ralston Purina Company from 1969 until 2001, when Nestlé S.A. acquired the
company. Dr. Danforth also served as member of the board of directors of Energizer Holdings, Inc. from 2000 to
2005. Dr. Danforth has expertise and background in management and the food industry. Age 87.

Director Qualifications

{ eadership Experience, Industry Experience, Operational Experience, Public Company Board Experience.

DAVID P. SKARIE has served as a member of the board of directors since February 2012. Mr. Skarie previously
served as co-chief executive officer and president of Ralcorp from September 2003 until his retirement in December
2011. Mr. Skarie also served on the board of directors of Ralcorp from 2003 until February 2012. Mr. Skarie has
expertise and background in the consumer industry, including as a chief executive officer. Age 67.

Director Qualifications
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Company Board Experience.
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APPROVAL OF INCREASES IN COMMON STOCK ISSUABLE ON CONVERSION

OF CONVERTIBLE PREFERRED STOCK

(Proxy Item No. 2)

At the annual meeting, we are asking our shareholders to consider and vote upon a proposal to approve increases in
the number of shares of our common stock that would be issued or issuable upon conversion of our 3.75% Series B
Cumulative Perpetual Convertible Preferred Stock, which we refer to as our “convertible preferred stock,” that would
result from the occurrence of certain events, such as “fundamental changes” and certain recapitalizations,
reclassifications or other changes in our common stock, including cash dividend payments, each of which is described
briefly below and in more detail under “Conversion Rights” in Exhibit A to this proxy statement.

General

We issued 2,415,000 shares of our convertible preferred stock on February 26, 2013 and received gross proceeds of
$241,500,000. The terms and conditions of our convertible preferred stock are contained in the Certificate of
Designation, Rights and Preferences, or certificate of designation, of our convertible preferred stock as filed with the
Missouri Secretary of State and are summarized in the “Description of the Convertible Preferred Stock™ attached to this
proxy statement as Exhibit A.

Holders of shares of our convertible preferred stock, at their option, may convert some or all of their outstanding
shares of our convertible preferred stock at an initial conversion rate of 2.1192 shares of our common stock per share
of our convertible preferred stock. This initial conversion rate continues to be in effect as of the date of this proxy
statement. If all holders of our convertible preferred stock were to convert their shares at this rate, we would issue, in
the aggregate, 5,117,868 shares of our common stock, which would have represented approximately 15.7% of the
shares of our common stock outstanding at the time we issued the convertible preferred stock. As noted above, the
conversion rate is subject to adjustment upon the occurrence of certain events, such as “fundamental changes” and
certain recapitalizations, reclassifications or other changes in our common stock, including cash dividend payments.
Rules of the NYSE, upon which our common stock trades, limit the number of shares of our common stock that we
may issue without shareholder approval upon conversion of our convertible preferred stock. Specifically,

Section 312.03(c) of the NYSE Listed Company Manual requires that we obtain shareholder approval in certain
circumstances prior to the issuance of our common stock, or securities convertible into or exercisable for our common
stock, such as our convertible preferred stock, in any transaction or series of related transactions if: (i) the common
stock issuable by us has, or will have upon issuance, voting power equal to 20% or more of the voting power
outstanding before the issuance of such stock or of securities convertible into or exercisable for our common stock; or
(i1) the number of shares of our common stock to be issued is, or will upon issuance, equal 20% or more of the number
of shares of our common stock outstanding before the issuance of such stock or of securities convertible into or
exercisable for our common stock.

At the annual meeting, we are seeking the approval of our shareholders for adjustments in the conversion rate of our
convertible preferred stock that could result in us issuing shares of our common stock that exceed, in the aggregate,
the 20% thresholds specified in NYSE Section 312.03(c).

Increases in Common Stock Issuable upon a “Fundamental Change”

The terms of our convertible preferred stock provide that the conversion rate may be adjusted in connection with a
“fundamental change.” The term “fundamental change” is defined in the certificate of designation and is described in more
detail in Exhibit A under “Conversion Rights - Make-Whole Premium upon a Fundamental Change;” however, it
generally includes events such as:

a person or group other than us or our subsidiaries beneficially owning more than 50% of the voting power of our
common stock;

with certain exceptions, including where at least 90% of the consideration received by holders of our common stock
for the fundamental change transaction consists of publicly traded common stock and our convertible preferred stock
.is convertible into such stock, consummation of a recapitalization or reclassification of our common stock that results
in our common stock being converted into or exchanged for stock or other securities or assets, or a business
combination involving us that results in our common stock being converted into cash, securities or other property, or a
sale, lease or other transfer of all or substantially all of our assets to any person other than one of our subsidiaries;
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approval by our shareholders of our liquidation or dissolution, or

our common stock ceasing to be listed or quoted on the NYSE, The NASDAQ Global Select Market or The
NASDAQ Global Market (or any of their respective successors).

Upon the occurrence of a fundamental change, a holder may elect to convert its convertible preferred stock in
connection with the fundamental change as follows:
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if our “stock price” (as defined in the certificate of designation) is greater than or equal to $37.75 per share (subject
to adjustment as provided in the certificate of designation), the holder may elect to have the conversion rate
(A)increased by a number of additional shares of our common stock determined based on the stock price and effective
date of the fundamental change, as described in the certificate of designation (see “Conversion Rights -
Make-Whole Premium upon a Fundamental Change” in Exhibit A); or
regardless of the “stock price,” the holder may elect to have the conversion rate increased to equal the quotient of “(x)”
divided by “(y),” where “(x)” equals the sum of the $100 liquidation preference of the convertible preferred stock and
(B)all accrued and unpaid dividends to the fundamental change settlement date (as defined in the certificate of
designation), and where “(y)” equals the average of the closing sale prices of our common stock for the five
consecutive trading days ending on the third business day prior to the fundamental change settlement date.
The purpose of these adjustments to the conversion rate in connection with a fundamental change is to provide holders
of our convertible preferred stock with certain limited protections against adverse changes in us or our stock price. We
anticipate that an adjustment to the conversion rate as described in clause (B) above would occur only under
circumstances in which our stock price at the time of the fundamental change is less than $37.75 per share.
Adjustments to the conversion rate described in clause (A) above will not result in us being required to issue, in the
aggregate, shares of common stock in excess of the NYSE Section 312.03(c) limits. However, the conversion rate
adjustment described in clause (B) above could result in us being required to issue, in the aggregate, shares of
common stock in excess of the Section 312.03(c) limits.
Since we did not obtain shareholder approval under NYSE Section 312.03(c) prior to the issuance of our convertible
preferred stock on February 26, 2013, the certificate of designation provides that the conversion rate adjustment
described in clause (B) above will not exceed 2.6490 shares of our common stock per share of our convertible
preferred stock, which we refer to as the “share cap.” The share cap was designed to ensure that any adjustment of the
conversion rate under clause (B) would not result in the issuance by us of shares of our common stock that exceed in
the aggregate the thresholds under Section 312.03(c) by limiting the maximum number of shares of our common stock
issuable in connection with a fundamental change to 6,397,335 shares, which would have represented approximately
19.6% of the number of shares of our common stock outstanding at the time we issued the convertible preferred stock.
The certificate of designation also provides that if we do not obtain the requisite shareholder approval to increase the
share cap to 5.2980 shares of our common stock per share of our convertible preferred stock, which we refer to as the
“adjusted share cap,” by February 20, 2014, the annual dividend rate on our convertible preferred stock will
automatically increase by 0.25%, to 4.0%, and the increased dividend rate will remain in effect until such time, if ever,
that our shareholders approve the adjusted share cap. The aggregate amount of the increased dividend would be
$603,750 per year, if increased dividends are triggered under the Certificate of Designation. The adjusted share cap
would permit us to issue up to 12,794,670 shares of common stock upon conversion of our convertible preferred stock
in connection with clause (B) above, an amount that exceeds the NYSE Section 312.03(c) limits and thus requires
shareholder approval under the NYSE rules.
Increases in our Common Stock Issuable as a Result of Recapitalizations, Reclassifications and Changes of our
Common Stock
The rate at which shares of our convertible preferred stock is convertible into shares of our common stock may also be
adjusted from time to time, as described in more detail under “Conversion Right - Recapitalizations, Reclassifications
and Changes of Our Common Stock™ in Exhibit A, if:
(l)we exclusively issue shares of our common stock as a dividend or distribution on our common stock to all or
substantially all holders of our common stock, or if we effect a share split or share combination;
we distribute to all or substantially all holders of our common stock any rights, options or warrants entitling them
(2)to subscribe for or purchase shares of our common stock at a price per share that is less than the average of the
closing sale prices of our common stock over a ten trading day period;
we distribute shares of our capital stock, evidences of our indebtedness or other assets, securities or property of
(3)ours or rights, options or warrants to acquire our capital stock or other securities, to all or substantially all holders
of our common stock (subject to certain exclusions);

)
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we pay any cash dividend or distribution to all or substantially all holders of our common stock;

or
we or any of our subsidiaries makes a payment in respect of a tender offer or exchange offer for our common stock,
to the extent the cash and value of any other consideration included in the payment per share of our common stock
exceeds the closing sale price of a share of our common stock on the trading day following the last date on which
tenders or exchanges may be made pursuant to such tender or exchange offer.

(&)
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As described above, NYSE Section 312.03(c) may limit the amount by which we may increase the conversion rate on
our convertible preferred stock in connection with the events described in clauses (2) through (5) above. We do not
believe that Section 312.03(c) would limit adjustments under clause (1) above.

Shareholder Approval

At the annual meeting, we are asking our shareholders to consider and vote upon a proposal to approve increases in
the number of shares of our common stock issuable upon conversion of the convertible preferred stock, which would
have the effect of approving (i) the increase in the share cap to the adjusted share cap conversion rate of 5.2980 shares
of our common stock per share of our convertible preferred stock and (ii) all increases in the number of shares of our
common stock arising from changes in the conversion rate due to recapitalizations, reclassifications and other changes
in our common stock described in clauses (2) through (5) above.

Shareholder approval of this proposal would allow us to issue shares of our common stock upon conversion of our
convertible preferred stock even if, after the conversion rate adjustments in connection with a fundamental change
described in clause (B) above or the other conversion rate adjustments described in clauses (2) through (5) above, the
aggregate number of our shares of common stock that may be so issued has, or will have upon issuance, voting power
equal to 20% or more of the voting power of our common stock outstanding before the issuance of such stock or of
securities convertible into or exercisable for our common stock and is, or will upon issuance, equal 20% or more of
the number of shares of our common stock outstanding before the issuance of such stock or of securities convertible
into or exercisable for common stock.

While we currently do not know whether we will ever undergo a fundamental change under circumstances that would
result in a conversion rate in excess of the share cap currently in effect, or whether we will ever effect any of the
transactions described in clauses (2) through (5) above, if the proposal is approved, then we would be able to avoid the
additional demands on our cash flows and liquidity associated with the increased dividend rate we would otherwise be
obligated to pay and our board of directors and management will have greater flexibility if they determine that a
fundamental change, dividend, recapitalization or other transaction described above would be in the best interests of
us and our shareholders, even if the conversion rate as adjusted for those transactions would otherwise result in the
issuance of shares in excess of the NYSE rule limits.

Our board of directors recommends a vote “FOR” the approval of the increases in our

common