
GIBSON DUNN 

December 24,2014 

VIA E-MAIL 

Office of Chief Counsel 
Division of Corporation Finance 
Securities and Exchange Commission 
1 00 F Street NE 
Washington, DC 20549 

Re: MetLife, Inc. 
Shareholder Proposal ofWilliam Steiner (John Chevedden) 
Securities Exchange Act of 1934-Rule 14a-8 

Ladies and Gentlemen: 

Gibson, Dunn & Crutcher LLP 

1050 Connecticut Avenue, N.W. 

Washington, DC 20036-5306 

Te l 202.955.8500 

www.gibsondunn.com 

Elizabeth A. Ising 
Partner 
Direct: +1 202.955.8287 
Fax: +1 202.530.9631 
Eising@gibsondunn.com 

This letter is to inform you that our client, MetLife, Inc. (the "Company"), intends to omit 
from its proxy statement and form of proxy for its 2015 Annual Meeting of Shareholders 
(collectively, the "2015 Proxy Materials") a shareholder proposal (the "Proposal") and 
statements in support thereof received from John Chevedden on behalf of William Steiner 
(the "Proponent"). 

Pursuant to Rule 14a-8(j), we have: 

• filed this letter with the Securities and Exchange Commission (the 
"Commission") no later than eighty (80) calendar days before the Company 
intends to file its definitive 2015 Proxy Materials with the Commission; and 

• concurrently sent copies of this correspondence to the Proponent. 

Rule 14a-8(k) and Staff Legal Bulletin No. 14D (Nov. 7, 2008) ("SLB 14D") provide that 
shareholder proponents are required to send companies a copy of any correspondence that 
the proponents elect to submit to the Commission or the staff of the Division of Corporation 
Finance (the "Staff'). Accordingly, we are taking this opportunity to inform the Proponent 
that if the Proponent elects to submit additional correspondence to the Commission or the 
Staff with respect to this Proposal, a copy of that correspondence should be furnished 
concurrently to the undersigned on behalf of the Company pursuant to Rule 14a-8(k) and 
SLB 14D. 

Bei j ing· Brussels· Century City· Dallas • Denver· Dubai • Hong Kong· London • Los Ange les • Munich 

New York· Orange County· Palo Alto· Paris· San Francisco • Sao Pau lo· Singapore· Washington, D.C. 
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THE PROPOSAL 

The Proposal states: 

RESOLVED, Shareholders request that our board take the steps necessary so that 
each voting requirement in our charter and bylaws that calls for a greater than simple 
majority vote be eliminated, and replaced by a requirement for a majority of the votes 
cast for and against applicable proposals, or a simple majority in compliance with 
applicable laws. If necessary this means the closest standard to a majority of the 
votes cast for and against such proposals consistent with applicable laws. 

A copy of the Proposal, as well as related correspondence from the Proponent, is attached to 
this letter as Exhibit A. 

BASIS FOR EXCLUSION 

We hereby respectfully request that the Staff concur in our view that the Proposal may be 
excluded from the 2015 Proxy Materials pursuant to Rule 14a-8(i)(9) because it directly 
conflicts with a proposal to amend the Amended and Restated Certificate of Incorporation of 
the Company (the "Certificate") that the Company's Board of Directors (the "Board") will 
submit for a shareholder vote at the 2015 Annual Meeting of Shareholders. Specifically, the 
Board has approved and determined to submit for shareholder approval at the 2015 Annual 
Meeting of Shareholders an amendment to Article VI, Section 3(f) of the Certificate, which 
would replace the current three quarters of outstanding shares supermajority voting standard 
required to approve future amendments to the Amended and Restated Bylaws with a majority 
of outstanding shares instead of a simple majority vote as requested by the Proposal (the 
"Company Proposal"). 1 

1 In addition, as requested by the Proposal, the Board has (1) approved amending the corresponding majority 
of outstanding shares requirement in Section I 0.01 (b) of the Bylaws effective upon the effectiveness of the 
Company Proposal, and (2) approved and determined to submit for shareholder approval at the 2015 
Annual Meeting a majority of outstanding shares requirement (the lowest standard permitted by Delaware 
law) in Article IX of the Certificate regarding future amendments to certain sections of the Certificate. 
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ANALYSIS 

The Proposal May Be Excluded Under Rule 14a-8(i)(9) Because It Directly Conflicts 
With A Proposal To Be Submitted By The Company At Its 2015 Annual Meeting of 
Shareholders. 

The Proposal may be excluded under Rule 14a-8(i)(9) because it directly conflicts with the 
Company Proposal. Pursuant to Rule 14a-8(i)(9), a company may exclude a shareholder 
proposal from its proxy materials "[i]f the proposal directly conflicts with one of the 
company's own proposals to be submitted to shareholders at the same meeting." The 
Commission has stated that, in order for this exclusion to be available, the proposals need not 
be "identical in scope or focus." Exchange Act Release No. 40018, at n.27 (May 21, 1998). 

The Staff has consistently concurred that, where a shareholder proposal like the Proposal and 
a company proposal like the Company Proposal present alternative and conflicting decisions 
for shareholders, the shareholder proposal may be excluded under Rule 14a-8(i)(9). For 
example, in Capital One Financial Corp. (avail. Jan. 30, 2013) and Alcoa, Inc. (avail. Jan. 6, 
2012), the Staff concurred with the exclusion of substantially similar shareholder proposals 
requesting that the companies take steps to remove all supermajority voting provisions in 
favor of adopting a majority of votes cast standard because the companies instead proposed 
amendments that would have changed the voting standards to a majority of outstanding 
shares. In response to Capital One's request to exclude the shareholder proposal under 
Rule 14a-8(i)(9), the Staff noted the company's concern that "inclusion of the proposal and 
Capital One's proposal in Capital One's proxy materials would present alternative and 
conflicting decisions for shareholders and would create the potential for inconsistent and 
ambiguous results." The Staff noted a similar concern in response to Alcoa's request to 
exclude the shareholder proposal under Rule 14a-8(i)(9). See also Ellie Mae Inc. (avail. 
Mar. 19, 2014); The NASDAQ OMXGroup, Inc. (avail. Feb. 22, 2013); CVS CaremarkCorp. 
(avail. Feb. 8, 2013); L-3 Communications Holdings, Inc. (avail. Jan. 28, 2013); Fluor Corp. 
(avail. Jan. 25, 2011); Alcoa Inc. (K. Steiner) (avail. Jan. 12, 2011); Del Monte Foods Co. 
(avail. June 3, 2010); Dominion Resources, Inc. (avail. Jan. 19,2010, recon. denied Mar. 29, 
2010); The Walt Disney Co. (avail. Nov. 16, 2009, recon. denied Dec. 17, 2009); Best Buy 
Co., Inc. (avail. Apr. 17, 2009) (in each case, concurring with the exclusion of a shareholder 
proposal requesting that the company's supermajority voting provisions be replaced with a 
majority of votes cast standard where company proposals would have reduced such 
supermajority voting provisions to a majority of shares outstanding standard). See also 
SUPERVALU Inc. (avail Apr. 20, 2012) (concurring with the exclusion of a shareholder 
proposal requesting that the company adopt simple majority voting where the company 
planned to submit a proposal reducing any supermajority provisions from 75% to 66 2/3%); 
Duke Energy Corp. (avail. Mar. 2, 2012) (concurring with the exclusion of a shareholder 
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proposal requesting that the company adopt simple majority voting where the company 
planned to submit a proposal reducing any supermajority provisions from 80% to 75%); 
Piedmont Natural Gas Co., Inc. (avail. Nov. 17, 2011) (concurring with the exclusion of a 
shareholder proposal requesting that the company adopt simple majority voting where the 
company planned to submit a proposal reducing any supermajority provisions to 66 2/3%); 
HJ. Heinz Co. (avail. Apr. 23, 2007) (concurring with the exclusion of a shareholder 
proposal requesting that the company adopt simple majority voting where the company 
planned to submit a proposal reducing any supermajority provisions from 80% to 60%). 

Consistent with the precedent cited above, the Company Proposal would replace the 
provision in Article VI, Section 3(f) of the Certificate, which currently requires a 
supermajority vote by shareholders, with a majority of outstanding shares standard. 
However, the Proposal requests that the Board take the steps necessary so that each voting 
requirement in the Company's Certificate and Bylaws "that calls for a greater than simple 
majority vote" be changed to "a majority of the votes cast for and against applicable 
proposals, or a simple majority in compliance with applicable laws." Thus, the Company 
Proposal and the Proposal could be read as implementing different voting standards for 
provisions in the Company's Certificate and Bylaws, which would mean there would be 
conflicting outcomes. For example, if the Company's shareholders approved both the 
Company Proposal and the Proposal, it would not be possible to determine which of the 
alternative proposals they preferred, as some shareholders may have supported both while 
other shareholders may have supported one but not the other. Further, if both proposals were 
voted upon, some shareholders may have supported one of the proposals solely in preference 
to the other proposal, but might not have supported either proposal on an individual basis, 
preferring instead to maintain the status quo. Accordingly, inclusion of both proposals in the 
2015 Proxy Materials would present alternative and conflicting decisions for the Company's 
shareholders and would create the potential for inconsistent, ambiguous, or inconclusive 
results if both proposals were approved. Therefore, because the Company Proposal and the 
Proposal directly conflict, the Proposal is properly excludable under Rule 14a-8(i)(9). 

CONCLUSION 

Based upon the foregoing analysis, we believe that the Proposal directly conflicts with the 
Company Proposal and, therefore, is excludable under Rule 14a-8(i)(9). Thus, we 
respectfully request that the Staff concur that it will take no action if the Company excludes 
the Proposal from its 2015 Proxy Materials in reliance on Rule 14a-8(i)(9). 

We would be happy to provide you with any additional information and answer any 
questions that you may have regarding this subject. Correspondence regarding this letter 
should be sent to shareholderproposals@gibsondunn.com. If we can be of any further 
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assistance in this matter, please do not hesitate to call me at (202) 955-8287 or Mark A. 
Schuman, the Company's Vice President and Associate General Counsel, at (212) 578-9043. 

Elizabeth A. Ising~ 
cc: Timothy J. Ring, Esq., MetLife, Inc. 

Mark A. Schuman, Esq., MetLife, Inc. 
John Chevedden 
William Steiner 

I 01850848.3 



 

 

 

 

 

 

 

 

 

 

EXHIBIT A 
  



Mr. Jeffrey A. Welikson 
Corporate Secretary 
Metlife Inc (MET) 
1095 A venue Of Americas 
New York, NY 10036 
PH: 212-578-5500 

Dear Mr. Welikson, 

William Steiner 

I purchased stock and hold stock in our company because I believed our company had greater 
potential. I submit my attached Rule 14a-8 proposal in support of the long-term performance of 
our company. I believe our company has unrealized potential that can be unlocked through low 
cost measures by making our corporate governance more competitive. 

My proposal is for the next annual shareholder meeting. I will meet Rule 14a-8 requirements 
including the continuous ownership of the required stock value until after the date of the 
respective shareholder meeting. My submitted format, with the shareholder-supplied emphasis, 
is intended to be used for definitive proxy publication. This is my proxy for John Chevedden 
and/or his designee to forward this Rule 14a-8 proposal to the company and to act on my behalf 
regarding this Rule 14a-8 proposal, and/or modification of it, for the forthcoming shareholder 
meeting before, during and after the forthcoming shareholder meeting. 

Please direct all future communications regarding my rule 14a-8 proposal to John Chevedden 

to facilitate prompt and verifiable communications. Please identify this proposal as ~y proposal 
exclusively. 

This letter does not cover proposals that are not rule 14a-8 proposals. This letter does not grant 
the power to vote. Your consideration and the consideration of the Board of Directors is 
appreciated in support of the long-term performance of our company. Please acknowledge 
receipt of my proposal promptly by email to

7 _, .tr-r 'f 
William Steiner Date 

*** FISMA & OMB Memorandum M-07-16 ***

*** FISMA & OMB Memorandum M-07-16 ***

*** FISMA & OMB Memorandum M-07-16 ***



[MET: Rule 14a-8 Proposal, October 20, 2014] 
Proposal 4- Simple Majority Vote 

RESOLVED, Shareholders request that our board take the steps necessary so that each voting 
requirement in our charter and bylaws that calls for a greater than simple majority vote be 
eliminated, and replaced by a requirement for a majority of the votes cast for and against 
applicable proposals, or a simple majority in compliance with applicable laws. If necessary this 
means the closest standard to a majority of the votes cast for and against such proposals 
consistent with applicable laws. 

Shareowners are willing to pay a premium for shares of corporations that have excellent 
corporate governance. Supermajority voting requirements have been found to be one of six 
entrenching mechanisms that are negatively related to company performance according to "What 
Matters in Corporate Governance" by Lucien Bebchuk, Alma Cohen and Allen Ferrell of the 
Harvard Law School. Supermajority requirements can block proposals approved by most 
shareowners but opposed by a management that resists innovation. 

This proposal topic won 74% to 88% support at Weyerhaeuser, Alcoa, Waste Management, 
Goldman Sachs, FirstEnergy, McGraw-Hill and Macy's. The proponents ofthese proposals 
included Ray T. Chevedden and William Steiner. Currently a 1%-minority can frustrate the will 
of our 74%-shareholder majority. Given these high votes at other major companies it is a little 
surprising that our management has not put forth this proposal topic on its own. 

Please vote to increase shareholder rights: 
Simple Majority Vote - Proposal 4 



Notes: 
William Steiner, sponsored this proposal. 

"Proposal 4" is a placeholder for the proposal number assigned by the company in the 
finial proxy. 

Please note that the title of the proposal is part of the proposal. 

This proposal is believed to conform with Staff Legal Bulletin No. 14B (CF), September 15, 
2004 including (emphasis added): 

Accordingly, going forward, we believe that it would not be appropriate for companies to 
exclude supporting statement language and/or an entire proposal in reliance on rule 14a-
8(1)(3) in the following circumstances: 

• the company objects to factual assertions because they are not supported; 
• the company objects to factual assertions that, while not materially false or misleading, 
may be disputed or countered; 
• the company objects to factual assertions because those assertions may be interpreted by 
shareholders in a manner that is unfavorable to the company, its directors, or its officers; 
and/or 
• the company objects to statements because they represent the opinion of the shareholder 
proponent or a referenced source, but the statements are not identified specifically as 
such. 

We believe that it is appropriate under rule 14a-8 for companies to address these objections 
in their statements of opposition. 

See also: Sun Microsystems, Inc. (July 21, 2005). 
Stock will be held until after the annual meeting and the proposal will be presented at the annual 
meeting. Please acknowledge this proposal promptly by email

*** FISMA & OMB Memorandum M-07-16 ***

*** FISMA & OMB Memorandum M-07-16 ***
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William Steiner 
Fax#? Fax# 

Re: Your TD Ameritrade account ending in in ~-:~~;itrade Clearing, Inc DTC #0188 

Dear William Steiner, 

Thank you for allowing me to assist you today. As you requested, this letter serves as confirmation that, 
since October 1, 2013, you have continuously held no less than 100 shares each of American Electric 
Power Inc {AEP), Sonoco Prods Co {SON), General Electric Co (GE), Nucor Corp {NUE), Brink's Co 
(BCO), Illinois Tool Works Inc (ITW), Flir Systems Inc (FLIR), Metlife Inc (MET), Verizon Communications 
Co {VZ), Ameren Corp (AEE) and Herbalife Ltd (HLF) in the above referenced account. 

If we can be of any further assistance, please let us know. Just log in to your account and go to the 
Message Center to write us. You can also call Client Services at 800-669-3900. We're available 24 hours 
a day, seven days a week. 

Sincerely, 

Andrew P Haag 
Resource Specialist 
TD Ameritrade 

This information is furnished as part of a general information service and TO Ameritrade shall not be liable for any damages arising out of any 
inaccuracy in the information. Because this information may differ from your TO Ameritrade monthly statement, you should rely only on the TO 
Ameritrade monthly statement as the official record of your TO Ameritrade account. 

Market volatility, volume, and system availability may delay account access and trade executions. 

TD Ameritrade, Inc., member FINRA/SIPC/NFA (w{,"N !ir.ra.cuq, cw,nn sipc:.nra, ~,ww.nf~. tutures Grg). TO Ameritrade is a trademark jointly owned by TO 
Ameritrade IP Company, Inc. and The Toronto-Dominion Bank.© 2013 TD Ameritrade IP Company, Inc. All rights reserved. Used with permission. 
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Mr. Jeffrey A. Welikson 
Corporate Secretary 
Metlife Inc. 
1095 A venue Of Americas 
New York, NY 10036 
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