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Notice of Annual Shareholders Meeting

May 18, 2011

Our annual shareholders meeting will be held on Wednesday, May 18, 2011, at 10:00 AM (PDT) at the offices of
Pulse Electronics Corporation at 12220 World Trade Drive, San Diego, CA 92128. At the meeting, we plan to ask you
to:

1) Approve amendments to our Articles of Incorporation and By-Laws to provide for plurality voting in
contested director elections;

2) Elect six directors for a one year term;
3) Provide an advisory vote on executive compensation;
4) Provide an advisory vote on the frequency of holding an advisory vote on executive compensation; and

5) Transact any other business as may properly come before the meeting.
If you were a shareholder at the close of business on March 4, 2011, you may vote at the meeting.
As you may know, Bel Fuse Inc. has indicated that it intends to propose two alternative director nominees for election
at the annual meeting in opposition to the nominees recommended by your Board of Directors. We urge you to vote
for the nominees recommended by your Board of Directors C. Mark Melliar-Smith, Howard C. Deck, Ralph E.
Faison, Justin C. Choi, Steven G. Crane and Lawrence P. Reinhold using the WHITE proxy card. If you receive a
proxy card from Bel Fuse, we urge you not to return that proxy card.

By order of the Board of Directors,

Brian E. Morrissey
Corporate Secretary

San Diego, California

April 7, 2011

Please Vote Your vote is important.
Please return the enclosed proxy as soon as possible in the envelope provided.
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Proxy Statement
Annual Shareholders Meeting
Wednesday, May 18, 2011

Introduction

This proxy statement is distributed on behalf of our Board of Directors. We are sending it to you to solicit
proxies for voting at our 2011 annual meeting. The meeting will be held at the offices of Pulse Electronics
Corporation, 12220 World Trade Drive, San Diego, CA 92128. The meeting is scheduled for Wednesday, May 18,
2011, at 10:00 AM (PDT). If necessary, the meeting may be continued at a later time. This proxy statement, the proxy
card and a copy of our annual report have been mailed by April 7, 2011 to our shareholders of record as of March 4,
2011. Our annual report includes our consolidated financial statements for 2009 and 2010.

The following section includes answers to questions that are frequently asked about the voting process.
Q: How many votes can I cast?

A: Holders of common stock as of March 4, 2011 are entitled to one vote per share on all proposals considered at the
annual meeting. In the election of directors, you may cumulate your votes.

Q: What is cumulative voting?

A: For the election of directors, cumulative voting means that you can multiply the number of votes to which you are
entitled by the total number of directors to be elected. You may then cast the whole number of votes for one candidate
or distribute them among any two or more candidates in any proportion. Unless you indicate otherwise on the proxy
card, Ralph E. Faison and Drew A. Moyer, the proxies, will be able to vote cumulatively for the election of directors.
If you want to vote in person and use cumulative voting for electing directors, you must notify the chairman of the
annual meeting prior to voting.

Q: How do I vote?

A: You may vote by telephone, over the Internet or by signing, dating and returning your WHITE proxy card in the
postage-paid envelope provided. If you are a registered shareholder or have a legal proxy from your custodian, you
may vote in person at the meeting.

Q: How do I vote if I hold shares in the Pulse Electronics 401(k) plan?

A: If you are a participant in our 401(k) plan, the enclosed WHITE proxy card will serve to direct Fidelity
Management Trust Company, as trustee of our 401(k) plan, how to vote the shares of our common stock attributable
to your individual account. Fidelity will vote shares as instructed by participants prior to 11:59 PM (EDT) on May 15,
2011. If you do not provide voting directions to Fidelity by that time, the shares attributable to your account will not
be voted.
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Q: What vote is necessary to approve each of the proposals?

A: Approval of proposal 1, the amendments to our Articles of Incorporation and Bylaws, requires the affirmative vote
of a majority of the votes cast on the proposal. An abstention or a broker non-vote is not a vote cast and will not affect
the number of votes required to approve the proposal.

For the election of directors in proposal 2, each director will be elected by the vote of the majority of votes cast with
respect to that director nominee, unless the election of directors is contested and proposal 1 is approved at the meeting.
If the election of directors is contested and proposal 1 is approved at the meeting, the director nominees receiving the
highest number of votes, up to the number of directors to be elected, will be elected (a plurality vote). We believe the
election of directors at the meeting will be contested. If proposal 1 is not approved, each nominee for director must be
elected by a majority of votes cast for that nominee.

For proposal 3, our shareholders will have an advisory vote on executive compensation. Because the vote is advisory,
it will not be binding on our Board of Directors. However, the Board of Directors and the Compensation Committee
will consider the result of the vote when making future decisions regarding our executive compensation policies and
practices.

For proposal 4, our shareholders will have an advisory vote on the frequency of future advisory votes on executive
compensation. Shareholders may vote for such advisory votes to occur every one, two or three years, or may abstain
from voting. The vote is advisory and therefore not binding on our Board of Directors. However, the Board of
Directors will consider the result of the vote in determining the frequency of future advisory votes on executive
compensation.

Q: Are proxy materials available on the Internet?
A: Yes. Please see the notice below:

Important notice regarding the availability of proxy materials
for the annual shareholder meeting to be held on May 18, 2011.

Our Proxy Statement and 2010 Annual Report are available on our Web site at
http://phx.corporate-ir.net/phoenix.zhtml?c=83040&p=proxy.

Q: What if I receive proxy materials from Bel Fuse?

A: Bel Fuse Inc. has notified us that it intends to propose alternative director nominees for election at the annual
meeting in opposition to the nominees recommended by your Board of Directors. As a result, you may receive proxy
solicitation materials sent on behalf of Bel Fuse, including an opposition proxy statement and a proxy card. We urge
you not to return any proxy card provided by Bel Fuse. Nominations made by Bel Fuse are NOT endorsed by your
Board of Directors.

In order to vote for the nominees recommended by your Board of Directors Justin C. Choi, Steven G. Crane,
Lawrence P. Reinhold, C. Mark Melliar-Smith, Howard C. Deck and Ralph E. Faison you should use the WHITE
proxy card delivered to you along with these proxy materials.

Your Board of Directors recommends that you DO NOT sign or return any proxy card that may be provided to you by
Bel Fuse. Voting against or withholding authority from the Bel Fuse nominees on the Bel Fuse proxy card is not the
same as voting for the nominees recommended for election by your Board of Directors.
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If you vote using a proxy card provided to you by Bel Fuse, you may change your vote by using the instructions on
the WHITE proxy card to vote by telephone or internet, or by signing, dating and returning the WHITE proxy card in
the postage-paid envelope provided. ONLY YOUR LATEST DATE PROXY WILL BE COUNTED.

Q: How will the proxies be voted?

A: Proxies signed and received in time will be voted in accordance with your directions. Unless otherwise directed,
the shares will be voted for the amendments to our Articles of Incorporation and By-Laws, for the election
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of the nominated directors recommended by the Board of Directors, for the advisory vote on executive compensation
and for a one year frequency on holding an advisory vote on executive compensation.

The granting of a proxy by return of a signed proxy card or voting instruction card without providing instructions
about cumulative voting will give the designated proxy holders discretionary authority to exercise cumulative voting.
In exercising cumulative voting, the proxy holders may cast the shareholder s votes in favor of the election of some or
all of the nominees in the discretion of the proxy holders, except that none of the shareholder s votes will be cast for
any nominee the shareholder has given instructions to vote against or abstain from voting. If a shareholder does not
wish to grant the proxy holders authority to cumulate the shareholder s votes in the election of directors, the
shareholder must state this objection on the shareholder s proxy card or voting instruction card, as applicable.

If you later wish to revoke your proxy, you may do so by notifying our Corporate Secretary in writing prior to the vote
at the meeting. If you timely revoke your proxy by notifying our Corporate Secretary in writing, you can still vote in
person at the meeting.

Q: What constitutes a quorum?

A: The holders of a majority of our outstanding shares entitled to vote, present in person or by proxy, represent a
quorum for the conduct of business at the annual meeting. Abstentions are counted as present for establishing a
quorum so long as the shareholder has executed a valid proxy or is physically present at the meeting.

Q: What is the impact of broker non-votes and abstentions?

A: Broker non-votes are proxies where the broker or nominee does not have discretionary authority to vote shares on
the matter. Under the rules that govern brokers and nominees who have record ownership of shares that are held in

street name for account holders (who are the beneficial owners of the shares), brokers typically have the discretion to
vote such shares on routine matters, but not on non-routine matters. If a broker has not received voting instructions
from an account holder and does not have discretionary authority to vote shares on a particular item, a broker non-vote
occurs. Abstentions and broker non-votes have no effect on the outcome of the vote for the election of directors or on
the votes to approve the amendments to our Articles of Incorporation and By-Laws because only the number of votes
cast is relevant. We believe that all of the agenda proposals are non-routine matters under New York Stock Exchange
rules and brokers will not have discretionary authority. Accordingly, if an account holder does not provide its broker
with voting instructions, a broker non-vote will occur on these agenda proposals.

Q: How many shares are outstanding?

A: There are 41,618,607 shares of common stock entitled to vote at the annual meeting. This was the number of
shares outstanding on March 4, 2011. There are no other classes of stock outstanding and entitled to vote.

Q: Who pays for soliciting the proxies?

A: Our expenses related to the solicitation in excess of those normally spent for an Annual Meeting in the absence of a
proxy contest are expected to be approximately $550,000 (excluding salaries and wages of our officers who are
participants in the solicitation and the fees and expenses to be paid to Innisfree M&A Incorporated), of which
approximately $215,000 has been spent to date. Appendix A sets forth information relating to the Company s directors,
director nominees, and officers who are participants in our solicitation under the rules of the SEC by reason of their
position as directors or director nominees or because they may be soliciting proxies on our behalf. Some of our
directors and officers may solicit proxies without extra compensation by mail and, if found to be necessary, by
telephone and personal interviews, and information about such persons is included in Appendix A. We have also
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retained Innisfree M&A Incorporated to assist in the solicitation of proxies at an anticipated fee of up to $200,000. In
addition, we have agreed to reimburse Innisfree for its reasonable out-of-pocket expenses and to indemnify it and
certain related persons against certain liabilities relating to or arising out of the engagement. Innisfree has advised the
Company that up to 60 of its employees will be involved in soliciting the Company s shareholders on behalf of the
Company.
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DISCUSSION OF MATTERS FOR VOTING

Proposal1 Amendments to our Articles of Incorporation and By-Laws to adopt a plurality voting standard for
contested director elections

Factual Background

Our Board recommends that shareholders approve amendments to our Amended and Restated Articles of
Incorporation and Amended and Restated By-Laws to provide for the election of directors by plurality voting in a
contested election of directors. Under our current governing documents, each person nominated for election as a
director must be elected by a majority of the votes cast for that nominee. This requirement currently applies to both
uncontested and contested director elections. The proposed amendment would not affect the majority vote requirement
for uncontested director elections.

A majority of the votes cast for the election of a director nominee means the number of votes cast for the nominee s
election exceeds the number of votes cast against the nominee s election. In the case of a contested election where
there are more director nominees than open positions for director, majority voting could result in a failed election with
no nominee being elected at a shareholders meeting. In those circumstances, under Pennsylvania law, an incumbent
director who is not reelected would nonetheless continue in office because no successor has been elected.

The Company believes that it is important to have a plurality voting standard apply in a contested director election to
reduce the likelihood of a failed election. The use of a plurality voting standard in a contested director election also
serves to preserve the benefits of cumulative voting, because it creates a greater likelihood that the holders of a
minority block of shares will be able to gain board representation. The Board believes that a plurality voting standard
is more appropriate for contested director elections and is consistent with modern corporate governance trends and the
policies of major shareholder advisory firms.

For these reasons, the Board has approved amendments to our Amended and Restated Articles of Incorporation and to
our By-Laws to provide for an exception to the majority voting requirement in the case of a contested director
election. In the case of a contested director election, the directors would be elected by a plurality of the votes cast.
Under plurality voting, the nominees receiving the highest number of votes up to the number of directors to be elected
would be elected.

Since the Company believes that the election of directors at the meeting will be contested, it is seeking shareholder
approval for the amendments to the Company s Articles of Incorporation and Bylaws in proposal 1 prior to the election
of directors at the meeting. In the event the election of directors at the meeting is contested, it is the Company s intent
to have plurality voting apply to the election, if proposal 1 is approved.

Proposed Amendments

With the approval of our shareholders, the following resolutions will be adopted to provide for plurality voting in
contested director elections:

1. The adoption of an amendment to the Amended and Restated Articles of Incorporation of the Company is hereby
approved to add a new Article NINTH to read as follows:

NINTH: Each director shall be elected by the vote of the majority of the votes cast with respect to the director at any
meeting for the election of directors at which a quorum is present, provided that if the number of nominees exceeds

10
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the number of directors to be elected, then the nominees receiving the highest number of votes up to the number of
directors to be elected shall be elected. For purposes of this Article, a majority of the votes cast means that the number

of shares voted for a director nominee must exceed the number of votes cast against that director nominee (excluding
abstentions).

11



Edgar Filing: PULSE ELECTRONICS CORP - Form DEFC14A

2. The Amended and Restated By-Laws are hereby amended by revising Section 9 of Article II to read as follows
(proposed new text is underlined and proposed deleted text is stricken):

Section 9. Each shareholder shall at every meeting of the shareholders be entitled to one vote in person or by proxy for
each share having voting power held by such shareholder, but no proxy shall be voted on or after three years from its
date, unless coupled with an interest, and, except where the transfer books of the corporation have been closed or a
date has been fixed as a record date for the determination of its shareholders entitled to vote, transferees of shares
which are transferred on the books of the corporation within ten days next preceding the date of such meeting shall not
be entitled to vote at such meeting. In each election for directors, every shareholder entitled to vote shall have the
right, in person or by proxy, to multiply the number of votes to which he may be entitled by the total number of
directors to be elected in the same election, and he may cast the whole number of such votes for one candidate or he

may distribute them among any two or more candidates.AH-eandidatesreeetvineatajority-of-the-votes-east-shal-be
eleeted- Each director shall be elected by the vote of the majority of the votes cast with respect to the director at any
meeting for the election of directors at which a quorum is present. provided that if the number of nominees exceeds

the number of directors to be elected. then the nominees receiving the highest number of votes up to the number of
directors to be elected shall be elected. For purposes of this Article, a majority of the votes cast means that the number

of shares voted for a director nominee must exceed the number of votes cast against that director nominee (excluding
abstentions).

THE BOARD OF DIRECTORS HAS UNANIMOUSLY APPROVED THE FOREGOING
AMENDMENTS AND RECOMMENDS A VOTE FOR PROPOSAL 1

If approved, the amendment to our By-Laws will become immediately effective and the amendment to our Amended
and Restated Articles of Incorporation will become effective upon filing of Articles of Amendment with the
Pennsylvania Secretary of State. We intend to make such filing promptly after the approval of this proposal at the
meeting and prior to the election of directors at the meeting, so that plurality voting can be in effect for the election of
directors at the meeting, if it is a contested election. If proposal 1 is not adopted, majority voting will be in effect for
the election of directors at the meeting.
Proposal 2  Election of Directors
We have nominated the following current directors for election at this meeting:

Howard C. Deck

Ralph E. Faison

C. Mark Melliar-Smith
We have also nominated the following persons for election, who have not previously served as directors:

Justin C. Choi

Steven G. Crane

Lawrence P. Reinhold

Each of these nominees has consented to being named in the proxy statement and to serve as a director of the
Company, if elected. In the event that any nominee should become unavailable, the proxy will be voted for the

12
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election of any substitute nominee recommended by the Governance Committee of the Board.

While there are three classes of directors on the Board of Directors, as a result of the phase out of our classified Board
structure approved at our 2010 annual meeting, the term of all of our directors will expire at our 2012 annual meeting.
The terms of the directors in Class I (C. Mark Melliar-Smith and Howard Deck) and Class I (Daniel M. Moloney and
Ralph E. Faison) are expiring at this meeting. Mr. Melliar-Smith s current term as director began at the 2008 annual
meeting and Mr. Deck s current term began with his appointment to the Board in November 2008. Mr. Moloney s
current term as director began with his appointment to the Board in March 2010 and Mr. Faison s

5
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current term as director began with his appointment to the Board in January 2011. Mr. Moloney has not been
nominated for election at this meeting. The terms of the directors in Class Il (Edward M. Mazze and John E.
Burrows) began at the 2010 annual meeting and will expire in 2012.

Any director elected at this meeting, or any subsequent meeting in the future, will be elected to a one year term. There
is no limit to the number of terms a director may serve.

Votes on proxy cards will be cast FOR all six (6) of the nominees for director, unless you indicate otherwise on your
proxy card. However, as noted above, the persons designated as proxies may cumulate their votes. If any of our
nominees are unable or unwilling to serve as director, we may nominate another person in place of him.

THE BOARD OF DIRECTORS RECOMMENDS THAT YOU VOTE FOR ALL OF THE ABOVE
NOMINEES

Proposal 3 Advisory Vote on Executive Compensation

We are providing our shareholders with the opportunity to cast an advisory vote on the compensation of the executive
officers named in the summary compensation table of this proxy statement (our named executive officers or NEOs ).
We believe that it is appropriate to seek the views of our shareholders on the design and effectiveness of our executive
compensation program. This advisory vote is required by Section 14A of the Securities Exchange Act of 1934. While

our Board intends to carefully consider the shareholder vote resulting from this proposal, the vote will not be binding

on us and is advisory in nature.

Our goal for the executive compensation program is to attract, motivate and retain a talented and experienced team of
executives who will provide leadership for success in increasing the value of the Company for shareholders. We seek
to accomplish this goal in a way that rewards performance and is aligned with shareholders long-term interests. We
believe that our executive compensation program, which emphasizes performance-based compensation and was
changed significantly over the last year, achieves this goal and is now strongly aligned with the long-term interests of
our shareholders.

The compensation discussion and analysis, beginning on page 20 of this proxy statement, describes our executive
compensation program and the decisions made by the Compensation Committee in 2010 in more detail. Highlights of
the program include the following:

Our CEO s total compensation reflects a significant portion of compensation in the form of stock option awards.
These options generally require four years to fully vest and have no value unless the market price of our stock
increases, which significantly aligns our CEO s interests with our shareholders interests.

The named executive officers, other than the CEOQ, receive regular, long-term equity awards in the form of
stock options and restricted stock. Stock options require four years to fully vest and restricted stock requires
three years to vest. We believe these awards ensure that a significant portion of our named executive officers
compensation is linked to long-term stock price performance.

Cash compensation (base salary and annual performance-based cash bonus award) levels for the other named
executive officers are set at median market levels generally provided by comparable companies. We do not

have a long-term cash compensation program for our named executive officers.

Further changes that our Compensation Committee made to our executive compensation program in 2010 include the
following actions, each of which was completed with the assistance of independent and external executive

14
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compensation consultants:

Terminated a supplemental executive retirement plan which we refer to as a SERP, which existed for many
years but was no longer deemed to be effective in achieving the objectives of our executive compensation
program.

Designed and implemented a new incentive compensation plan, the Pulse Electronics Corporation Annual and
Long-Term Incentive Plan, for all our named executives other than the CEO. This action eliminated our

6
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Short-Term Incentive Plan ( STIP ) and implemented the use of annual incentive targets for each position.
Previously under the STIP, performance targets and potential payouts were semi-annual and quarterly.

Included claw back provisions in our CEO s employment agreement.

Each of the named executive officers is employed at-will and is expected to demonstrate exceptional personal
performance in order to continue serving as a member of the executive team. We believe the compensation program
for the named executive officers is instrumental in helping us achieve strong financial performance. We request
shareholder approval of the compensation for our named executive officers as disclosed according to the SEC s
compensation disclosure rules. This disclosure includes the Compensation Discussion and Analysis, the compensation
tables and the narrative disclosures that accompany the compensation tables.

As an advisory vote, this proposal is not binding. However, the Compensation Committee, which is responsible for
designing and administering our executive compensation program, and the Board of Directors value the opinions
expressed by shareholders in their vote on this proposal and will consider the outcome of the vote when making future
compensation decisions for our named executive officers.

THE BOARD OF DIRECTORS RECOMMENDS THAT YOU VOTE FOR PROPOSAL 3
Proposal 4 Advisory Vote on Frequency of Executive Compensation Vote

Section 14A of the Securities Exchange Act requires that we ask you as our shareholders to vote on how frequently
we should conduct a vote on a proposal similar to Proposal 3 regarding executive compensation. When voting on this
proposal, you have the option of choosing every year, every two years or every three years, and you can also choose to
abstain from voting on this matter.

After careful consideration, the Board of Directors has determined that holding an advisory vote on executive
compensation every year is the most appropriate policy at this time. We recommend that you vote for future advisory
votes on executive compensation to occur every year. While our executive compensation programs are designed to
promote a long-term connection between pay and performance, the Board of Directors believes that holding an annual
advisory vote on executive compensation provides us with more direct and immediate feedback on our compensation
programs. Similarly, the Board of Directors believes that an annual advisory vote on executive compensation is
consistent with our practice of seeking input and engaging in dialogue with our shareholders on corporate governance
matters.

This advisory vote on the frequency of future advisory votes on executive compensation is non-binding on the Board

of Directors. As noted above, shareholders will be able to specify one of four choices for this proposal on the proxy
card one year, two years, three years or abstain  and this vote is not a vote to either approve or disapprove the Board
of Directors recommendation. Although the vote is non-binding, the Board of Directors intends to carefully review the
voting results. In addition, the Board of Directors may in the future decide to conduct advisory votes on a more or less
frequent basis and may vary its practice based on factors such as discussions with shareholders and the adoption of
material changes to our compensation programs.

THE BOARD OF DIRECTORS RECOMMENDS THAT YOU VOTE TO HOLD AN ADVISORY VOTE ON
EXECUTIVE COMPENSATION EVERY YEAR

Proposal 5 Other Business

16
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The Board does not know of any other matters to come before the meeting. However, if additional matters are
presented at the meeting, the enclosed proxy confers discretionary authority with respect to those matters.

7
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PERSONS OWNING MORE THAN FIVE PERCENT OF OUR STOCK

The following table describes persons we know to have beneficial ownership of more than 5% of our common stock at
March 4, 2011. Our knowledge is based on reports filed with the Securities and Exchange Commission by each person
or entity listed below. Beneficial ownership refers to shares of common stock that are held directly or indirectly by the
owner. No other classes of stock are outstanding.

Amount and Nature

Name and Address of Percent
of Beneficial Owner Beneficial Ownership of Class
Ameriprise Financial, Inc. 3,152,897(1) 7.60%

145 Ameriprise Financial Center

Minneapolis, MN 55474

BlackRock, Inc. 3,098,478(2) 7.47%
40 East 52nd Street

New York, NY 10022

Royce and Associates, LLC 2,716,939(3) 6.55%
745 Fifth Avenue

New York, NY 10151

Wells Fargo and Company 2,611,381(4) 6.29%
420 Montgomery Street

San Francisco, CA 94104

(1

2

3)

4

Of the 3,152,897 shares reported as beneficially owned by Ameriprise Financial, it has shared voting power over
2,466,932 shares and shared dispositive power over all 3,152,897 shares with its subsidiary Columbia
Management Investment Advisers, LLC. This information is based on a Schedule 13G filed on February 11,
2011.

Of the 3,098,478 shares reported as beneficially owned by BlackRock, it has both sole voting power and sole
dispositive power over all 3,098,478 shares. This information is based on a Schedule 13G/A filed on February 8,
2011.

Of the 2,716,939 shares reported as beneficially owned by Royce and Associates, it has both sole voting power
and sole dispositive power over all 2,716,939 shares. This information is based on a Schedule 13G/A filed on
January 20, 2011.

Of the 2,611,381 shares reported as beneficially owned by Wells Fargo, it has sole voting power over
1,853,938 shares and sole dispositive power over 2,611,181 shares. This information is based on a
Schedule 13G/A filed on January 20, 2011.
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STOCK OWNED BY DIRECTORS AND OFFICERS

The following table describes the beneficial ownership of common stock by each of our named executive officers,
directors and nominees, and our named executive officers and directors as a group, at March 4, 2011:

Amount and Nature

of Percent
Beneficial

Name Ownership(1) of Class
Alan H. Benjamin 102,697(3) *
John E. Burrows, Jr. 46,067(2) *
Justin C. Choi 0 0
Steven G. Crane 0 0
Howard C. Deck 19,084(2) *
Ralph E. Faison 0 *
Edward M. Mazze 43,187(2) *
Michael J. McGrath 46,806(2) *
C. Mark Melliar-Smith 36,317(2) *
Drew A. Moyer 113,083(4) *
Lawrence P. Reinhold 0 0
Roger Shahnazarian 77,761(2) *
Directors and executive officers as a group (14 people) 654,229 1.48%

* Less than one percent (1%).

(1) Includes shares with restrictions and forfeiture risks under our restricted stock plan. Owners of restricted stock
have the same voting and dividend rights as our other shareholders except they do not have the right to sell o