
December 22, 2015 

VIA E-MAIL (shareholderproposals@sec.gov) 

U.S. Securities and Exchange Commission
Division of Corporation Finance 
Office of Chief Counsel
100 F. Street, N.E. 
Washington, D.C. 20549 

Re: Dominion Resources, Inc. – Exclusion of Shareholder Proposal Submitted by Calvert 
Investments, Inc. and As you Sow Pursuant to Rule 14a-8 

Ladies and Gentlemen:

 On behalf of our client Dominion Resources, Inc., a Virginia corporation (the 
“Company”), we hereby respectfully request that the staff of the Division of Corporation Finance 
(the “Staff”) of the Securities and Exchange Commission (the “Commission” or “SEC”) advise 
the Company that it will not recommend any enforcement action to the SEC if the Company 
omits from its proxy materials to be distributed in connection with its 2016 annual meeting of 
shareholders (the “Proxy Materials”) a proposal (the “Proposal”) and supporting statement 
submitted to the Company on November 24, 2015 by Calvert Investments, Inc. (“Calvert”) on 
behalf of The Calvert VP S&P 500 Index Portfolio and As You Sow (“As You Sow” and, 
together with Calvert, the “Proponents”) on behalf of Adelaide Gomer and John B. Mason and 
Linda Mason.  References to a “Rule” or to “Rules” in this letter refer to rules promulgated under 
the Securities Exchange Act of 1934, as amended (the “Exchange Act”).

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

• filed this letter with the SEC no later than eighty (80) calendar days before the 
Company intends to file its definitive 2016 Proxy Materials with the 
Commission; and 

• concurrently sent a copy of this correspondence to Calvert. 

The Company anticipates that its Proxy Materials will be available for mailing on or 
about March 23, 2016.  We respectfully request that the Staff, to the extent possible, advise the 
Company with respect to the Proposal consistent with this timing.

McGuireWoods LLP 
Gateway Plaza

800 East Canal Street 
Richmond, VA 23219-3916 

Phone: 804.775.1000 
Fax: 804.775.1061 

www.mcguirewoods.com 
 

Jane Whitt Sellers 
jsellers@mcguirewoods.com 

Direct:  804.775.1054 
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The Company agrees to forward promptly to the Proponents any response from the Staff 
to this no-action request that the Staff transmits by e-mail or facsimile to the Company only. 

 
Rule 14a-8(k) and Staff Legal Bulletin No. 14D (“SLB 14D”) provide that shareholder 

proponents are required to send companies a copy of any correspondence that the proponents 
elect to submit to the SEC or Staff.  Accordingly, we are taking this opportunity to inform the 
Proponents that if the Proponents elects to submit additional correspondence to the SEC or the 
Staff with respect to the 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. 

 
THE PROPOSAL 

 
 The Proposal states: 
 

Resolved:  Shareholders request that a committee of the Board of Directors oversee a 
study of the potential future threats and opportunities presented by climate change driven 
technology changes in the electric utility industry, and prepare a report to shareholders 
that includes the company’s plan to meet these challenges, protect shareholder value, and 
reduce the company’s substantial carbon emissions.  The report to shareholders should be 
prepared at reasonable cost and omit proprietary information and be completed by 
September 1st, 2016. 

 
 A copy of the Proposal and supporting statement, as well as the related correspondence 
regarding the share ownership of those on whose behalf the Proponents have submitted the 
Proposal, is attached to this letter as Exhibit A. 
 

BASIS FOR EXCLUSION 
 
 The Company believes that the Proposal may be properly excluded from the Proxy 
Materials pursuant to: 
 

• Rule 14a-8(i)(10) because the Proposal has been substantially implemented by 
the Company, which has addressed the subject matter of the Proposal in existing 
reports and public disclosures; and 
 

• Rule 14a-8(i)(7) because the Proposal deals with a matter relating to the 
Company’s ordinary business operations. 
 

DISCUSSION 
 
I. Rule 14a-8(i)(10) – the Proposal may be excluded because the Company has already 

substantially implemented the proposal. 
 

A. Background 
 

Rule 14a-8(i)(10) permits a company to exclude a shareholder proposal from its proxy 
materials if the company has substantially implemented the proposal.  The SEC’s view of the 
purpose of this exclusion was stated with respect to the predecessor to Rule 14a-8(i)(10):  the rule 
was “designed to avoid the possibility of shareholders having to consider matters which already 
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have been favorably acted upon by the management.” SEC Release No. 34-12598 (July 7, 1976).  
To be excluded, a proposal does not need to be implemented in full or exactly as presented by the 
proponent.  Instead, the standard for exclusion is substantial implementation.  Exchange Act 
Release No. 40018 (May 21, 1998) (the “1998 Release”). 

 
The Staff has stated that, in determining whether a shareholder proposal has been 

substantially implemented, it will consider whether a company’s particular policies, practices, and 
procedures “compare favorably with the guidelines of the proposal.” NetApp, Inc. (June 10, 
2015); Medtronic, Inc. (June 13, 2013); see also Whole Foods Market, Inc. (Nov.14, 2012), 
Starbucks Corp. (Nov. 27, 2012), and Texaco, Inc. (March 28, 1991).  The Staff has permitted 
companies to exclude proposals from their proxy materials pursuant to Rule 14a-8(i)(10) where a 
company satisfied the essential objective of the proposal, even if the company did not take the 
exact action requested by the proponent or implement the proposal in every detail or if the 
company exercised discretion in determining how to implement the proposal.  See, e.g., Walgreen 
Co. (Sept. 27, 2013) (allowing exclusion under Rule 14a-8(i)(10) of a proposal requesting an 
amendment to the company’s organizational documents that would eliminate all super-majority 
vote requirements, where such company eliminated all but one such requirement); see also 
Dominion Resources, Inc. (Jan. 19, 2012); Johnson & Johnson (Feb. 19, 2008); Hewlett-Packard 
Company (Dec. 11, 2007); Anheuser-Busch Cos., Inc. (Jan. 17, 2007); and Bristol-Myers Squibb 
Co. (March 9, 2006).  Further, when a company can demonstrate that it has already taken actions 
to address each element of a shareholder proposal, the Staff has concurred that the proposal has 
been “substantially implemented.”  See, e.g., Exxon Mobil Corp. (Mar. 17, 2015); Deere & 
Company (November 13, 2012); Exxon Mobil Corp. (March 23, 2009); Exxon Mobil Corp. 
(January 24, 2001); and The Gap, Inc. (March 8, 1996). 

 
In the case of proposals calling for a report, the Staff has on several occasions permitted 

exclusion under Rule 14a-8(i)(10) when the company has already issued a report or disclosed 
information comparable to that requested by the proponent.  For example, the Staff has previously 
allowed the Company to exclude a proposal requesting a report on the Company’s effort to 
reduce environmental hazards associated with its coal ash disposal and storage operations because 
the Company’s publicly available Coal Ash Management Report “compare[d] favorably with the 
guidelines of the proposal.”  Dominion Resources, Inc. (Feb. 19, 2015).  Similarly, the Staff has 
permitted the Company to exclude proposals requesting a report on the Company’s plan for 
deploying wind turbines for utility scale power generation off the Virginia and North Carolina 
coasts and a report on increasing energy efficiency due to the fact that, in each case, the 
Company’s existing public disclosures compared favorably to the requested report.  See 
Dominion Resources, Inc. (Feb. 5, 2013); and Dominion Resources, Inc. (Jan. 24, 2013).  The 
Staff has also permitted exclusion of proposals in several other situations where existing reports 
and disclosures compared favorably to a requested report.  See, e.g., Exxon Mobil Corporation 
(March 23, 2007) (requesting a report on the company’s response to rising regulatory, 
competitive and public pressure to develop renewable energy technologies and products); 
Abercrombie & Fitch Co. (March 28, 2012) (requesting the board prepare a sustainability report 
that includes strategies to reduce greenhouse gas emissions, addresses energy efficiency measures 
as well as other environmental and social impacts, such as water use and worker safety); Duke 
Energy Corporation (Feb. 12, 2012) (requesting the board assess actions the company is taking or 
could take to build shareholder value and reduce greenhouse gas and other air emissions by 
providing comprehensive energy efficiency and renewable energy programs to its customers, and 
issue a report on its plans to achieve these goals);  MGM Resorts International (Feb. 28, 2012) 
(requesting the board issue a sustainability report to shareholders); ConAgra Foods, Inc. (May 26, 
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2006) (requesting that the board issue a sustainability report to shareholders); Albertson’s, Inc. 
(March 23, 2005) (requesting the company disclose its social, environmental and economic 
performance by issuing annual sustainability reports); Exxon Mobil Corp. (March 18, 2004) 
(requesting report to shareholders outlining recommendations to management for promoting 
renewable energy sources and developing strategic plans to help bring renewable energy sources 
into the company’s energy mix); and Xcel Energy, Inc. (Feb. 17, 2004) (requesting a report on 
how the company is responding to rising regulatory, competitive and public pressure to 
significantly reduce carbon dioxide and other emissions). 

 
B. The Company’s disclosures in its publicly available 2015 Integrated Resource 

Plan equate to substantial implementation of the Proposal. 
 
 When read together with the supporting statement, it is clear that what the Proposal seeks 
is a report on the Company’s plan to account for technologically-driven changes in the future 
demand for electricity and the resulting impact on the Company’s generation portfolio, while at 
the same time reducing its carbon emissions.  These very matters are analyzed and discussed at 
great length in the Company’s 264-page 2015 Integrated Resource Plan (the “2015 Plan”), a 
public version of which is available on the Company’s website,1 as well as the website for the 
Virginia State Corporation Commission (the “SCC”).2  The 2015 Plan was filed with, and fully 
reviewed by, state regulatory authorities, as well as other interested parties and stakeholders, in 
both retail jurisdictions in which the Company operates (Virginia and North Carolina).  Also, 
given that preparation of the 2015 Plan was mandated by statute in both Virginia and North 
Carolina,3 the provision to shareholders of the analyses requested in the Proposal through the 
2015 Plan comes at no incremental cost to the Company (and therefore shareholders). 
 
 As defined by statute, an “integrated resource plan,” such as the 2015 Plan, is a 
“document developed by an electric utility that provides a forecast of its load obligations and a 
plan to meet those obligations by supply side and demand side resources over the ensuing 15 
years to promote reasonable prices, reliable service, energy independence, and environmental 
responsibility.” 4  See Code of Virginia § 56-597.  The 2015 Plan is also designed to inform the 
SCC’s statutorily mandated analysis of the amount, reliability and type of the Company’s 
generation facilities available in view of market conditions and current and pending state and 
federal environmental regulations, including the U.S. Environmental Protection Agency’s (the 
“EPA”) proposed Clean Power Plan rules (the “CPP”).  Accordingly, and as discussed in greater 
detail below, the content of the 2015 Plan compares favorably to the report requested by the 
Proposal and therefore equates to the substantial implementation of the Proposal.   
 
 As described in Chapter 6 of the 2015 Plan, the first part of the process in preparing an 
integrated resource plan is to develop forecasts of the Company’s expected long-term load and 
reserve requirements.  In preparing its load requirement forecasts, the Company utilizes a 

                                                 
1 https://www.dom.com/corporate/what-we-do/electricity/generation/2015-integrated-resource-planning.  
2 The 2015 Plan, together with related testimony, hearing transcripts and SCC orders can be accessed 
through the “Docket Search” feature of the SCC’s website by searching for Docket No. PUE-2015-00035.  
See https://www.scc.virginia.gov/clk/casefile.aspx.   
3 See § 56-599 of the Code of Virginia (Va. Code), as amended by Senate Bill 1349, effective July 1, 2015 
(Chapter 6 of the 2015 Virginia Acts of Assembly), and § 62-2 of the North Carolina General Statutes and 
Rule R8-60 of North Carolina Utility Commission’s (“NCUC”) Rules and Regulations. 
4 As noted in the 2015 Plan, it is a long-term planning document based on current market information and 
projections and should be viewed in that context. 
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combination of models to estimate the future needs of its various types of electrical customers, 
from residential, commercial and industrial customers to wholesale and public authority 
customers.5 These models necessarily take into account various items that may impact future load 
requirements (i.e. demand), including weather, general economic conditions, increased energy 
efficiency, technological advancements and other matters.  
 
 Once load and reserve requirements are forecast, the next part of the process in 
generating an integrated resource plan is to compare existing and approved supply- and demand-
side resources to the expected load and reserve requirements in order to determine expected 
future capacity and energy needs and evaluate the sufficiency of existing and proposed generation 
and other resources (such as purchased power) to satisfy those needs.  Chapter 3 of the 2015 Plan 
and its related appendices cover in detail the Company’s existing and proposed generation and 
other resources, Chapter 5 discusses the Company’s potential future generation and other 
resources based on its monitoring of commercial- and utility-scale emerging generation 
technologies and Chapter 4 discloses numerous assumptions relied upon by the Company related 
to capacity and energy needs, reserve requirements, commodity prices and other matters.  Read 
together, the disclosures in these chapters, as well as other portions of the 2015 Plan, concern the 
alignment of the Company’s generation and other resources with its anticipated energy and 
capacity needs (i.e. the future demand for electricity), which is the issue at the very heart of the 
Proposal. 
 
 Similar to the Proposal and its supporting statement, the 2015 Plan not only concerns the 
Company’s plan to align its generation portfolio with future demand for electricity, it also 
addresses the Company’s plans to maintain suitable generation capacity while at the same time 
complying with various state and federal environmental regulations, including the CPP which is 
anticipated to require significant reductions in carbon emissions across the jurisdictions in which 
the Company operates generation facilities (Virginia, North Carolina and West Virginia).  In 
short, the 2015 Plan includes the Company’s evaluation of potential alternatives for compliance 
with the CPP, based on currently available information, and accordingly serves as the Company’s 
guide for reducing its carbon emissions and assisting Virginia, and other states in which it has 
facilities, in their compliance with the CPP.  As the Company’s primary planning document, it 
inherently addresses those efforts in the context of its duties to its customers and shareholders.6    

 
 The Company takes issue with the Proposal’s assumption regarding the “substantial” 
level of the Company’s emissions. The 2015 Plan balances the Company’s commitment to 
operate in an environmentally-responsible manner with its obligation to provide reliable and 
reasonably-priced electric service.  The Company has established a strong track record of 

                                                 
5 See Chapter 2 of the 2015 Plan and the related appendices for a discussion of the Company’s load forecast 
models and assumptions. 
6 As noted on the first page of the 2015 Plan’s Executive Summary: 

As with each Plan filing, the Company is committed in this 2015 Plan to addressing concerns or 
requirements identified by the SCC or NCUC in prior relevant orders, as well as new or proposed 
provisions of state and federal law.  Notably, for purposes herein, this includes the recent greenhouse 
gas (“GHG”) regulations proposed by the U.S. Environmental Protection Agency (“EPA”) in June 
2014.  These proposed EPA GHG regulations, known as the Clean Power Plan (“CPP”) or Rule 
111(d), would restrict total carbon emissions from electric generating units by mandating substantial 
reductions in each state’s carbon intensity (the average amount of carbon dioxide (“CO2”) released 
for each megawatt-hour (“MWh”) of electricity production). . . . The proposed CPP, and the 
Company’s evaluation of compliance with these stringent emission levels, is presented herein. 
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environmental protection and stewardship and has spent more than $1.8 billion since 1998 to 
make environmental improvements to its generation fleet.  These improvements have reduced the 
emissions by 80% for nitrogen oxide (“NOx”), 78% for mercury (“Hg”), and 91% for sulfur 
dioxide (“SO2”) from 2000 levels.  By 2020, the Company expects to have reduced NOx 
emissions by 86%, Hg emissions by 95% and SO2 emissions by 94%.  Nonetheless, like the 
Proposal calls for, the 2015 Plan provides options to address uncertainties associated with 
potential changes in market conditions and environmental regulations, while meeting future 
demand effectively through a balanced generation portfolio.  The 2015 Plan recognizes that the 
electric utility industry is in a period of change and uncertainty, due in large measure to emerging 
federal environmental regulations, particularly limitations on carbon emissions from existing 
power stations. 
 
 In developing the 2015 Plan, the Company also believed it was appropriate for it, along 
with regulators and other stakeholders, to take the opportunity to evaluate options for compliance 
with the draft CPP.  Given the long-lead times necessary to implement electric system demand-
side and supply-side alternatives, the Company, in developing its 2015 Plan, chose to examine 
options for compliance with the CPP. The Company offered four alternative plans that represent 
plausible technology-based long-term paths for compliance with the CPP. The CPP-Compliant 
Alternative Plans assessed in the 2015 Plan include Plan A: Solar, which includes large amounts 
of solar resources; Plan B: Co-fire, which includes co-firing of coal units with 25% natural gas 
combined with additional solar resources; Plan C: Nuclear, which includes North Anna Unit 3; 
and Plan D: Wind, which includes onshore and offshore wind resources.  Given the Company’s 
belief that ultimately there will be environmental regulations that limit carbon emissions at some 
level in the future, and consistent with the directives of the SCC, the Company has assumed for 
2015 Plan purposes that these regulations will take the form of the EPA’s CPP, and has taken into 
account the requirements set forth therein, as appropriate.   
 

The 2015 Plan is focused on further reducing the Company’s greenhouse gas and carbon 
emissions, while following a balanced approach, which includes consideration of options for 
maintaining and enhancing rate stability, energy independence and economic development, as 
well as input from stakeholders.  It is intended to help the Company meet future demand, while 
protecting the Company’s customers from a variety of potentially negative impacts and 
challenges.  These include changing regulatory requirements, particularly the CPP and the EPA’s 
regulation of CO2 emissions from new and existing electric generation, as well as commodity 
price volatility and reliability concerns based on overreliance on any single fuel source. 

 
Based on its continuing evaluation of  developing technologies and the evolution of 

environmental regulations, the Company anticipates  that future integrated resource plans, to be 
filed with the SCC on May 1 beginning in 2016, will further define a recommended long-term 
path forward.  The Company also intends to address the final CPP rule and related state plans and 
requirements to the greatest extent possible in its future integrated resource plans. 
  

As discussed above, the disclosures in the 2015 Plan are comparable to the report 
requested by the Proposal.  In particular, the 2015 Plan discloses the Company’s forecasts as to 
future demand and its plans to align its generation capacity with such demand, while at the same 
time reducing its carbon emissions in a manner consistent with current and anticipated federal and 
state environmental regulations. 
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II. Rule 14a-8(i)(7) – the Proposal may be excluded because it deals with a matter 

relating to the Company’s ordinary business operations. 
 

A.  Background 
 

Rule 14a-8(i)(7) permits a company to exclude from its proxy materials a shareholder 
proposal that relates to the company’s “ordinary business operations.” According to the SEC 
release accompanying the 1998 amendments to Rule 14a-8, the term “ordinary business” refers to 
matters that are not necessarily “ordinary” in the common meaning of the word, but instead the 
term “is rooted in the corporate law concept of providing management with the flexibility in 
directing certain core matters involving the company’s business and operations.”  1998 Release.   

In the 1998 Release, the SEC stated that the underlying policy of the ordinary business 
exclusion is “to confine the resolution of ordinary business problems to management and the 
board of directors, since it is impracticable for shareholders to decide how to solve such problems 
at an annual meeting,” and identified two central considerations that underlie this policy.  The 
first was that “[c]ertain tasks are so fundamental to management’s ability to run a company on a 
day-to-day basis that they could not, as a practical matter, be subject to direct shareholder 
oversight.”  The second consideration related to “the degree to which the proposal seeks to 
‘micro-manage’ the company by probing too deeply into matters of a complex nature upon which 
shareholders, as a group, would not be in a position to make an informed judgment.”  Id. (citing 
Exchange Act Release No. 12999) (Nov. 22, 1976).  When determining whether a proposal 
requesting the preparation of a report is excludable under Rule 14a-8(i)(7), the Staff considers 
whether the substance of the requested report involves a matter of ordinary business.  See 
Exchange Act Release No. 20091 (Aug. 16, 1983).  

Accordingly, and as discussed further below, the Proposal is subject to exclusion under 
Rule 14a-8(i)(7) because it seeks to impermissibly micro-manage the Company’s business. 

B. The Proposal seeks to impermissibly micro-manage the Company’s business. 
 
At its core, the Proposal and its supporting statement concern the most basic and 

fundamental aspects of the Company’s business – the demand for the service it provides and its 
allocation of supply to meet that demand.  The evaluation of, and formulation of potential 
responses to, the impact of constantly evolving technologies on these matters, and the related 
impact on the Company’s financial performance, are the very sort of core matters involving the 
Company’s business and operations that the 1998 Release concluded should be reserved for 
management and not subject to shareholder oversight.  As evidenced by the 2015 Plan (and, in 
particular its various detailed models and numerous assumptions), forecasting the future demand 
for electricity and appropriately planning generation resources to meet that demand in a safe and 
reliable manner is an incredibly complex proposition that is only further complicated by the 
highly regulated nature of the industry in which the Company operates.  As referenced throughout 
the 2015 Plan, the Company’s operations are regulated by a number of state agencies, including 
without limitation the SCC, the NCUC, and the Virginia Department of Environmental Quality, 
as well as several federal authorities, including the Federal Energy Regulatory Commission, the 
Nuclear Regulatory Commission and, with respect to environmental matters, the EPA.  The rules 
and regulations imposed by these and other state and federal agencies on the Company are 
extensive and complex.  It is the Company’s officers, in consultation with regulatory and legal 
professionals, who are best suited to evaluate the impact of these rules and regulations – not 
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shareholders.  For these reasons, the Proposal is nothing more than an attempt to micro-manage 
the Company’s most basic business operations and is therefore excludable under Rule 14a-8(i)(7). 

 
C. Regardless of whether the Proposal touches on a significant policy issue, the 

Proposal is excludable as relating to ordinary business matters. 
 
 The Staff recently reiterated its position concerning the scope and application of Rule 
14a-8(i)(7) as it relates to proposals involving “significant policy issues.”  See Staff Legal 
Bulletin No. 14H (CF) (Oct. 22, 2015) (“SLB 14H”).  Specifically, the Staff notes that “proposals 
that focus on a significant policy issue transcend a company's ordinary business operations and 
are not excludable under Rule 14a-8(i)(7).”  SLB 14H.   The Staff further notes that “a proposal 
may transcend a company’s ordinary business operations even if the significant policy issue 
relates to the ‘nitty-gritty of its core business.’” Id.  Previously, the Staff has indicated that “[i]n 
those cases in which a proposal’s underlying subject matter transcends the day-to-day business 
matters of the company and raises policy issues so significant that it would be appropriate for a 
shareholder vote, the proposal generally will not be excludable under Rule 14a-8(i)(7) as long as 
a sufficient nexus exists between the nature of the proposal and the company.” Staff Legal 
Bulletin No. 14E (CF) (Oct. 27, 2009). 
 
 Consistent with the statements above, the Staff has found that certain proposals related to 
broader significant policy issues do transcend ordinary business operations and therefore are not 
excludable under Rule 14a-8(i)(7).  See Exxon Mobil Corp. (March 23, 2007) (involving the 
adoption of quantitative goals for reducing greenhouse gas emissions); Exxon Mobil Corp. 
(March 12, 2007) (requesting a policy to increase renewable energy sources globally); and 
General Electric Co. (Jan. 31, 2007) (requesting a report on global warming).  However, the Staff 
has also permitted the exclusion of proposals under Rule 14a-8(i)(7) that focus on ordinary 
business matters and are only tangentially related to a significant policy issue.  See, e.g., 
Dominion Resources, Inc.  (Feb. 14, 2014) (seeking a report concerning the risk and benefits 
associated with the development of solar generation capabilities); JP Morgan Chase & Co. 
(March 12, 2010) (seeking a policy barring the financing of customers involved in mountaintop 
removal coal mining); Bank of America Corporation (Feb. 24, 2010) (same); Lowe’s Companies, 
Inc. (Feb. 1, 2008) (seeking the end of the sale of a particular product (glue traps) that the 
proponent linked to the issue of animal cruelty); and Niagara Mohawk Holdings, Inc. (Jan. 3, 
2001) (seeking the operation of a particular nuclear power plant through the reinsertion of 
previously discharged fuel in order to achieve fuel cost and storage savings and to minimize 
nuclear waste).  
 
 Here, although the Proposal references climate change and the reduction of carbon 
emissions, its primary focus, when read together with its supporting statement, is on the much 
more fundamental business function of evaluating and responding to changes in the market in 
which the Company operates, including technology changes.  Given this and what is, at best, a 
tangential relationship to significant policy issues, the Proposal is excludable under Rule 14a-
8(i)(7). 
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CONCLUSION 
 
 For the reasons stated above, we believe that the Proposal may be properly excluded from 
the Proxy Materials.  If you have any questions or need any additional information with regard to 
the enclosed or the foregoing, please contact me at (804) 775-1054 or jsellers@mcguirewoods.com 
or Meredith S. Thrower, the Company’s Senior Counsel – Corporate Finance, Securities & M&A at 
(804) 819-2139 or meredith.s.thrower@dom.com.  
 

   Sincerely, 
      

    
 

   Jane Whitt Sellers  
  

 
Enclosures 
cc:  Meredith S. Thrower, Senior Counsel – Corporate Finance, Securities & M&A 
 Karen W. Doggett, Assistant Corporate Secretary and Director – Governance 

Calvert Investments, Inc. 
As You Sow 



 

Exhibit A 
Correspondence 



Karen Doggett (Services - 6) 

From: 
Sent: 
To: 
Cc: 
Subject: 
Attachments: 

Dalheim, Stu [Stu.Dalheim@Calvert.com] 
Tuesday, November 24, 2015 10:04 AM 
Carter Reid (Services - 6) 
Karen Doggett (Services - 6) 
shareholder proposal from Calvert 
Calvert proposal to Dominion Resources.pdf 

Please see the attached cover letter and shareholder proposal. Feel free to contact me with any questions. 

Stu 

Stu Dalheim 
Vice President, Shareholder Advocacy 
Calvert Investments 
301-961-4762 
Stu.dalheim@calvert.com 

-5 Calvert 
= INVESTMENTS' 

find us I follow us 

This message, including its attachments, contains confidential information intended only for the above addressee{s) and 
may contain proprietary or legally privileged information. If you are not the addressee, or the person responsible for 
delivering it to the addressee, you are notified that reading, disclosing, distributing, forwarding, copying, saving or using 
this message and its attachments is strictly prohibited. If you have received this message by mistake, please immediately 
notify us by reply e-mail to the sender and delete the entire original message immediately afterward. Thank you. 

1 



-Calvert -----INVESTMENTS' 

November 23, 2015 

Carter M. Reid 
Corporate Secretary 
Dominion Resources Inc. 
120 Tredegar St 
Richmond, VA 23219 

Dear Mr. Reid: 

11:/,(i f·/1or•fqr1m•·1v /wr•,,,r, Rr·'. )lr,;:ia. l'JIU llld!Il 

.<i)i '.J'il .1;;0(1 I '.'·l'i\''N ••• t~V!;i ( t l:f;l 

Calvert Investments, Inc. ("Calvert") is the sponsor of 42 mutual funds. As of November 19, 
2015, Calvert had over $12.5 billion in assets under management. 

The Calvert VP S&P 500 Index Portfolio (the Fund) is a beneficial owner of at least $2,000 in 
market value of securities entitled to be voted at the next shareholder meeting (supporting 
documentation to follow). Furthermore, the Fund has held these securities continuously for at 
least one year, and intends to continue to own shares in the Company through the date of the 
2016 annual meeting of shareholders. 

We are notifying you, in a timely manner, that Calvert, on behalf of the Fund, is presenting the 
enclosed shareholder proposal for vote at the upcoming stockholders meeting. We submit it for 
inclusion in the proxy statement in accordance with Rule 14a-8 under the Securities Exchange 
Act of 1934 (17 C.F.R § 240.14a-8). 

As long-standing shareholders of Dominion Resources Inc., we are filing the enclosed 
requesting that a committee of the Board of Directors oversee a study of the potential future 
impact of climate change driven changes in the electric utility industry, and prepare a report to 
shareholders that includes the company's plan to meet these challenges, protect shareholder 
value, and reduce the company's substantial carbon emissions. The report to shareholders 
should be prepared at reasonable cost and omit proprietary information and be completed by 
September 1st, 2016. 

If prior to the annual meeting you agree to the ~equest outlined in the resolution, we believe that 
this resolution would be unnecessary. Please direct any correspondence to Stu Dalheim, at 
(301) 961-4762, or contact him via email at stu.dalheim@calvert.com.' 



We appreciate your attention to this matter and look foiward to working with you. 

Sincerely, 

~=<llf~ 
Assistant Vice President and Assistant Secretary, Calvert Variable Products, Inc. 
Associate General Counsel, Calvert Investment Management, Inc. 

Enclosures: 

Res of ution text 

Cc: Stu Dalheim, Vice President, Shareholder Advocacy, Calvert Investment Management, Inc. 



Whereas: 

Electric Utilities are facing unprecedented changes to their business model due to climate change 
driven grO\vth in low-carbon sources of electric power, and increased energy efficiency which is 
reducing demand for electricity. These trends are accelerating and our company's response has 
not been commensurate with the pace of the changes. 

Distributed generation, including residential rooftop solar paired with energy storage, is 
expanding rapidly as costs decrease and companies such as Solar City and First Solar build their 
businesses. More energy efficient manufacturing, heating, cooling and lighting systems are 
reducing electricity demand. 

To control costs by hedging against energy price volatility and in response to climate change, 
corporations such as Apple, Google, Wal-Mart, and IKEA are aggressively increasing their 
investments in energy efficiency and their production and use of renewable energy, thereby 
reducing the electricity they are purchasing from electric utilities. Fifty major companies 
globally have committed to using 100 percent renewable energy, because of concerns about 
climate change and for financial reasons. 

Non-utility companies are entering the market of providing energy efficiency services. Google 
recently purchased Nest, which provides products and services to reduce residential electricity 
use. Comcast now provides an EcoSaver service to help customers save money on energy bills. 
General Electric has created a new company Current, to provide products and services in energy 
efficiency, renewable generation and storage to large customers like hospitals, universities, retail 
stores and cities. 

According to PricewaterhouseCoopers "In defining future business models, utilities need to 
understand and challenge their company's purpose and positioning in tomorrow's markets. In 
the past, operating an integrated utility from generation through customer supply was well 
understood. Now, unbundling opportunities are extending deeper into the value chain and 
enabling greater participation by specialists. As a result, electric companies will need to rethink 
not just their roles and business models, but also their service and product offorings and 
approaches to customer engagement." 

Shareholders of Dominion Resources are concerned about the accelerating impact climate 
change driven technology including distributed energy generation and energy efficiency could 
have on our company's revenue. They are also concerned that our company's generating 
facilities - both current and planned - may not be able to be used to full capacity in the future 
due to decreased demand. This has the potential to significantly adversely affect shareholder 
value. 



Shareholders are also concerned that business opportunities for our company - both in 
distributed generation and in energy efficiency - face increasing competition from major national 
corporations. 

Resolved: Shareholders request that a committee of the Board of Directors oversee a study of 
the potential future threats and opportunities presented by climate change driven technology 
changes in the electric utility industry, and prepare a report to shareholders that includes the 
company's plan to meet these challenges, protect shareholder value, and reduce the company's 
substantial carbon emissions. The report to shareholders should be prepared at reasonable cost 
and omit proprietary information and be completed by September I st, 2016. 
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AS YOU SOW 

November 23, 2015 

Corporate Secretary 
Dominion Resources, Inc. 
120 Tredegar Street 
Richmond, Virginia 23219 

Dear Corporate Secretary: 

1611 Telegraph Ave, Suite 14SO 

Oakland, CA 94612 
www.asyousow.org 
BUILDING A SAF [ JUST Ar.D SUSTAINABLE WORLD SINCE 1992 

As You Sow is a non-profit organization whose mission is to promote corporate accountability. 

As You Sow is filing a shareholder proposal on behalf of Adelaide Gomer ("Proponent"}, a shareholder of 
Dominion Resources stock, in order to protect the shareholder's right to raise this issue in the proxy 
statement. The Proponent is submitting the enclosed shareholder proposal for inclusion in the 2016 
proxy statement, in accordance with Rule 14a-8 of the General Rules and Regulations of the Securities 
Exchange Act of 1934. 

As You Sow is co-filing this resolution with Calvert Investments, who is lead filer of this resolution and is 
authorized to act on our behalf in all aspects of the resolution including negotiation and withdrawal of 
the resolution. 

A letter from Adelaide Gomer authorizing As You Sow to act on her behalf is enclosed. A representative 
of the Proponent will attend the stockholders' meeting to move the resolution as required. We are 
optimistic that a dialogue with the company can result in resolution of the Proponent's concerns. 

Sincerely, 

Amelia Timbers 
Energy Program Manager 

Enclosures 
• Shareholder Proposal 
• Adelaide Gomer Authorization 



Whereas: Electric Utilities are facing unprecedented changes to their business model due to climate 
change driven growth in low-carbon sources of electric power, and increased energy efficiency which is 
reducing demand for electricity. These trends are accelerating and our company's response has not been 
commensurate with the pace of the changes. 

Distributed generation, including residential rooftop solar paired with energy storage, is expanding 
rapidly as costs decrease and companies such as Solar City and First Solar build their businesses. More 
energy efficient manufacturing, heating, cooling and lighting systems are reducing electricity demand. 

To control costs by hedging against energy price volatility and in response to climate change, 
corporations such as Apple, Google, Wal-Mart, and IKEA are aggressively increasing their investments in 
energy efficiency and their production and use of renewable energy, thereby reducing the electricity they 
are purchasing from electric utilities. Fifty major companies globally have committed to using I 00 
percent renewable energy, because of concerns about climate change and for financial reasons. 

Non-utility companies are entering the market of providing energy efficiency services. Google recently 
purchased Nest, which provides products and services to reduce residential electricity use. Comcast now 
provides an EcoSaver service to help customers save money on energy bills. General Electric has created 
a new company Current, to provide products and services in energy efficiency, renewable generation and 
storage to large customers like hospitals, universities, retail stores and cities. 

According to PricewaterhouseCoopers "In defining future business models, utilities need to understand 
and challenge their company's purpose and positioning in tomorrow's markets. In the past, operating an 
integrated utility from generation through customer supply was well understood. Now, unbundling 
opportunities are extending deeper into the value chain and enabling greater participation by specialists. 
As a result, electric companies will need to rethink not just their roles and business models, but also their 
service and product offerings and approaches to customer engagement." 

Shareholders of Dominion Resources are concerned about the accelerating impact climate change driven 
technology including distributed energy generation and energy efficiency could have on our company's 
revenue. They are ·also concerned that our company's generating facilities - both current and planned
may not be able to be used to full capacity in the future due to decreased demand. This has the potential 
to significantly adversely affect shareholder value. 

Shareholders are also concerned that business opportunities for our company- both in distributed 
generation and in energy efficiency-face increasing competition from major national corporations. 

Resolved: Shareholders request that a committee of the Board of Directors oversee a study of the 
potential future threats and opportunities presented by climate change driven technology changes in the 
electric utility industry, and prepare a report to shareholders that includes the company's plan to meet 
these challenges, protect shareholder value, and reduce the company's substantial carbon emissions. The 
report to shareholders should be prepared at reasonable cost and omit proprietary info1mation and be 
completed by September !st, 2016. 



September 30, 2015· 

Andrew Behar 
CEO 
As You Sow Foundation 
1611 Telegraph Ave., Ste.1450 
Oakland, CA 94612 

Re: Authorization to File Shareholder Resolution 

Dear Andrew Behar, 

As of September 30, 2015, the undersigned, Adelaide Gomer (the "Stockholder") authorizes As You Sow 
to file or cofi!e a share.heilder resolution on Stockholder's behalf with Dominion Resources, and that it be 
included in the 2016 proxy statement, in accordance with Rule 14-a8 of the General Rules and 
Regulations of the Securities and Exchange Act of 1934. 

The Stockholder has continuously owned over $2,000 worth of Dominion Resources stock, with voting 
rights, for over a year. The Stockholder intends to hold the stock through the date of the company's 
annual meeting in 2016. 

The Stockholder gives As You Solv the authority to deal on the Stockholder's behalf with any and all 
aspects of the shareholder resolution. The Stockholder understands that the companYmay send the 
Stockholder information about this resolution, and that the media may mention the Stockholder's name 
related to the resolution; the Stockholder wm alert As You Sow in either case. The Stockholder 
understands that the Stockholder's name may appear on the company's proxy statement as the filer of 
the aforementioned resolution. 

Sincerely, 



AS YOU SOW 

November 23, 2015 

Corporate Secretary 
Dominion Resources, Inc. 
120 Tredegar Street 
Richmond, Virginia 23219 

Dear Corporate Secretary: 

1611 Telegraph Ave, Suite 1450 

Oakland, CA 94612 
www.asyousow.org 
BUILDING A S.AFE, JUST, AND SUSTAl"IABLf WORLD SINCE 1992 

As You Sow is a non-profit organization whose mission is to promote corporate accountability. 

As You Sow is filing a shareholder proposal on behalf of John B Mason and Linda Mason ("Proponent"), 
shareholders of Dominion Resources stock, in order to protect the shareholders' right to raise this issue 
in the proxy statement. The Proponent is submitting the enclosed shareholder proposal for inclusion in 
the 2016 proxy statement, in accordance with Rule 14a-8 of the General Rules and Regulations of the 
Securities Exchange Act of 1934. 

As You Sow is co-filing this resolution with Calvert Investments, who is lead filer of this resolution and is 
authorized to act on our behalf in all aspects of the resolution including negotiation and withdrawal of 
the resolution. 

A letter from John B Mason and Linda Mason authorizing As You Sow to act on their behalf is enclosed. 
A representative of the Proponent will attend the stockholders' meeting to move the resolution as 
required. We are optimistic that a dialogue with the company can result in resolution of the Proponent's 
concerns. 

Sincerely, 

Amelia Timbers 
Energy Program Manager 

Enclosures 
• Shareholder Proposal 
• John B Mason and Linda Mason Authorization 



Whereas: Electric Utilities are facing unprecedented changes to their business model due to climate 
change driven growth in low-carbon sources of electric power, and increased energy efficiency which is 
reducing demand for electricity. These trends are accelerating and our company's response has not been 
commensurate with the pace of the changes. 

Distributed generation, including residential rooftop solar paired with energy storage, is expanding 
rapidly as costs decrease and companies such as Solar City and First Solar build their businesses. More 
energy efficient manufacturing, heating, cooling and lighting systems are reducing electricity demand. 

To control costs by hedging against energy price volatility and in response to climate change, 
corporations such as Apple, Google, Wal-Mart, and IKEA are aggressively increasing their investments in 
energy efficiency and their production and use of renewable energy, thereby reducing the electricity they 
are purchasing from electric utilities. Fifty major companies globally have committed to using 100 
percent renewable energy, because of concerns about climate change and for financial reasons. 

Non-utility companies are entering the market of providing energy efficiency services. Google recently 
purchased Nest, which provides products and services to reduce residential electricity use. Comcast now 
provides an EcoSaver service to help customers save money on energy bills. General Electric has created 
a new company Current, to provide products and services in energy efficiency, renewable generation and 
storage to large customers like hospitals, universities, retail stores and cities. 

According to PricewaterhouseCoopers "In defining future business models, utilities need to understand 
and challenge their company's purpose and positioning in tomorrow's markets. In the past, operating an 
integrated utility from generation through customer supply was well understood. Now, unbundling 
opportunities are extending deeper into the value chain and enabling greater participation by specialists. 
As a result, electric companies will need to rethink not just their roles and business models, but also their 
service and product offerings and approaches to customer engagement." 

Shareholders of Dominion Resources are concerned about the accelerating impact climate change driven 
technology including distributed energy generation and energy efficiency could have on our company's 
revenue. They are also concerned that our company's generating facilities- both current and planned
may not be able to be used to full capacity in the future due to decreased demand. This has the potential 
to significantly adversely affect shareholder value. 

Shareholders are also concerned that business opportunities for our company - both in distributed 
generation and in energy efficiency - face increasing competition from major national corporations. 

Resolved: Shareholders request that a committee of the Board of Directors oversee a study of the 
potential future threats and opportunities presented by climate change driven technology changes in the 
electric utility industry, and prepare a report to shareholders that includes the company's plan to meet 
these challenges, protect shareholder value, and reduce the company's substantial carbon emissions. The 
report to shareholders should be prepared at reasonable cost and omit proprietary information and be 
completed by September 1st, 2016. 



' 

August 28, 2015 

Andrew Behar, CEO 
As You Sow Foundation 
1611 Telegraph Ave., Ste. 1450 
Oakland, CA 94612 

Re: Authorization to File Shareholder Resolution 

Dear Andrew Behar, 

As of August 28, 2015, we authorize As You Sow to file or cofile a shareholder resolution on our behalf 
with Dominion Resources, and that it be included in the 2016 proxy statement, in accordance with Rule 
14-a8 of the General Rules and Regulations of the Securities and Exchange Act of 1934. 

We have continuously owned over $2,000 worth of Dominion Resources stock, with voting rights, for 
over a year. We intend to hold the stock through the date of the company's annual meeting in 2016. 

We give As You Sow the authority to deal on our behalf with any and all aspects of the 
shareholder resolution. We understand that the company may send us information about this 
resolution, and that the media may mention our names related to the resolution; we will alert 
As You Sow in either case. We confirm that our names may appear on the company's proxy 
statement as the filer of the aforementioned resolution. 

Sincerely, 

Linda Mason 



*** FISMA & OMB Memorandum M-07-16 ****** FISMA & OMB Memorandum M-07-16 ****** FISMA & OMB Memorandum M-07-16 ***
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November 30, 2015 

Corporate Secretary 
Dominion Resources, Inc. 
120 Tredegar Street 
Richmond, Virginia 23219 

Dear Corporate Secretary: 

1611 Telegraph Avc-., Suite 14SO 

Oakland, CA 9%12 
W W ~'Ol' )W r 

We are writing in regards to the shareholder proposal co-filed on November 23 by As You Sow on behalf 
of Adelaide Gomer, and on behalf of John B Mason and Linda Mason. 

Please find enclosed proof of share ownership for John B Mason and Linda Mason, and proof of share 
ownership for Adelaide Gomer. 

Sincerely, 

Amelia Timbers 
Energy Program Manager 

Enclosures 

• John B Mason and Linda Mason Proof of Ownership 
• Adelaide Gomer Proof of Ownership 
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RBC Wealth Management· SRIWealth Management:Group 
345 California Street 
29thAoor 
San Francisco, CA94104 

November 24, 2015 

Corporate Secretary 

Dom.inion Resources, Inc. 
120 Tredegar Street 
Richmond, Virginia 23219 

To Whom It May Concern: 

RBC Capital Markets, LLC, acts as custodian for Adelaide Gomer. 

Toll Fl*: 866-408-2667 
www.rbcfc.com/SRI 

We are writing to verify that our books and records reflect that, as of market close on 
November 23, 2015, Adelaide Gomer owned 113 shares of Dominion Resources 
(Cusip#257 46Ul09) representing a market value of approximately $7 ,636.54 and that, 
Adelaide Gomer has owned such shares since 08/31/2011. We are providing this information 
at the request of Adelaide Gomer in support of its activities pursuant to rule 14a-8(a)(l) of 
the Securities Exchange Act of 1934. 

In addition, we confirm that we are a DTC participant. 

Should you require further information, please contact me directly at 415-445-8378. 

Sincerely, 

·:?~·· 
~yCalayag 

Vice President - Assistant Complex Manager 

RBCWc~lth Man•iement, a division of RBC Capital Mari<cts Corporation, Member NYSE/ANRA/Sf PC 
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Advisor Services 

November 24, 2015 

Corporate Secretary 
Dominion Resources, Inc. 
120 Tredegar Street 
Richmond, Virginia 23219 

Dear Corporate Secretary: 

NO. 7265 P. 1 

• 
PO BOX 982603 
EL PASO, TX 79999 

Charles Schwab & Co. Inc, a OTC participant, acts as the custodian for John 8 Mason and Linda Mason. 
As of and including November 23, 2015, Charles Schwab & Co. Inc has continuously held 118 shares of 
Dominion Resources (Ticker: D) stock with voting rights for over one year on behalf of John B Mason and 
Linda Mason. 

Co\'" Gr°'r 
\ et.\..,...,_ Le o...J. 
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GO~ -J s s - aJ sc;. 

Schw11bAdvisor Servic!>ll includee the cuetody, ttading, and support s~rvices of Charles Sctiwab & Co., Inc. 



Charlotte B Anderson (Services - 6) 

From: 
( Sent: 

Charlotte B Anderson (Services - 6) 
Wednesday, December 02, 2015 1 :03 PM 
'stu.dalheim@calvert.com' 

( 

To: 
Cc: Karen Doggett (Services - 6) 
Subject: Dominion Resources, Inc. Shareholder Resolution 

Dear Mr. Dalheim, 

On November 24, 2015, we received your shareholder resolution related to climate change driven technology changes. 
As You Sow on behalf of Adelaide Gomer and John & Lisa Mason also submitted the same resolution and has informed 
us that it is co-sponsoring the proposal with Calvert Investments ("Calvert") and has designated Calvert as the lead filer. 
As your cover letter does not indicate a co-sponsor, could you please confirm for me that it is Calvert's intent to be a co
sponsor of this shareholder resolution with As You Sow and Calvert will be the lead-filer? 

Thank you for your assistance with this. 

Sincerely, 

Charlotte Anderson 

Charlotte B. Anderson 
Manager, Corporate Governance 
Dominion Resources Services, Inc. 
Pump House, 2nd Floor 
120 Tredegar Street 
Richmond, VA 23219 
804-819-2307 (office) 
Charlotte.B.Anderson@dom.com 

1 
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Charlotte B Anderson (Services - 6) 

From: 
Sent: 
To: 
Cc: 
Subject: 

Charlotte, 

Dalheim, Stu [Stu .Dalheim@Calvert.com] 
Wednesday, December 02, 2015 5:13 PM 
Charlotte B Anderson (Services - 6) 
Karen Doggett (Services - 6); Camp, lmani 
RE: Dominion Resources, Inc. Shareholder Resolution 

Thank you for your message. Yes, I can confirm that Calvert is the lead filer, As You Sow is a co-filer 

Please let me know if you have additional questions. 

Stu Dalheim 

Sent with Good (www.good.com) 

-----Original Message-----
From: Charlotte B Anderson (Services - 6) [charlotte.b.anderson@dom.com] 
Sent: Wednesday, December 02, 2015 01:03 PM Eastern Standard Time 
To: Dalheim, Stu 
Cc: Karen Doggett (Services - 6) 
Subject: Dominion Resources, Inc. Shareholder Resolution 

Dear Mr. Dalheim, 

On November 24, 2015, we received your shareholder resolution related to climate change driven technology changes. 
As You Sow on behalf of Adelaide Gomer and John & Lisa Mason also submitted the same resolution and has informed 
us that it is co-sponsoring the proposal w ith Calvert Investments ("Calvert") and has designated Calvert as the lead filer. 
As your cover letter does not indicate a co-sponsor, could you please confirm for me that it is Calvert's intent to be a co
sponsor of this shareholder reso lution with As You Sow and Calvert will be the lead-filer? 

Thank you for your assistance with this. 

Sincerely, 

Charlotte Anderson 

Charlotte B. Anderson 
Manager, Corporate Governance 
Dom inion Resources Services, Inc. 
Pump House, 2nd Floor 
120 Tredegar Street 

( Richmond, VA 23219 
804-819-2307 (office) 
Charlotte .B.Anderson@dom.com 

1 



CONFIDENTIALITY NOTICE: This electronic message contains information which may be legally 
confidential and or privileged and does not in any case represent a firm ENERGY COMMODITY bid or offer 
relating thereto which binds the sender without an additional express written confirmation to that effect. The 
information is intended solely for the individual or entity named above and access by anyone else is 
unauthorized. If you are not the intended recipient, any disclosure, copying, distribution, or use of the contents 
of this information is prohibited and may be unlawful. If you have received this electronic transmission in error, 
please reply immediately to the sender that you have received the message in error, and delete it. Thank you. 
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Charlotte B Anderson (Services - 6) 

From: 
Sent: 
To: 

Charlotte B Anderson (Services - 6) 
Thursday, December 03, 2015 1 :43 PM 
'stu.dalheim@calvert.com' 

Cc: 
Subject: 

Meredith S Thrower (Services - 6); Karen Doggett (Services - 6) 
Dominion Resources, Inc. 

Attachments: Rule 14a-8.pdf; SEC SLB 14F.pdf; SEC SLB 14G.pdf; 2015-Dec-03 Calvert Letter.pdf 

Dear Mr. Dalheim, 

Please see the attached letter regarding your shareholder proposal. Also attached for your reference are copies of Rule 
14a-8 of the Securities Exchange Act of 1934 and Staff Legal Bulletins 14F and 14G issued by the Securities and Exchange 
Commission. If you have any questions, I can be reached at the email address and phone number below. 

Sincerely, 

Charlotte Anderson 

Charlotte B. Anderson 
Manager, Corporate Governance 
Dominion Resources Services, Inc. 
Pump House, 2nd Floor 
120 Tredegar Street 
Richmond, VA 23219 
804-819-2307 (office) 
Charlotte.B.Anderson@dom.com 

1 
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Dominion Resources Services, Inc. 
120 Tredegar Street, Richmond, VA 23219 

Mailing Address: P.O. Box 26532 
Richmond, VA 23261 

Web Address: www.dom.com 

December 3, 2015 

Sent via Electronic Mail 

Mr. Stu Dalheim 
Calvert Investments, Inc. 
4550 Montgomery Avenue 
Bethesda, MD 20814 

Dear Mr. Dalheim: 

~IA 

' ~ Dominion® 

This letter confirms receipt on Tuesday, November 24, 2015, via electronic mail , of your 
shareholder proposal that you have submitted for inclusion in Dominion Resources, lnc.'s 
(Dominion) proxy statement for the 2016 Annual Meeting of Shareholders. 

In accordance with Securities and Exchange Commission (SEC) regulations, we are required to 
notify you of any eligibility or procedural deficiencies related to your proposal. Rule 14a-8(b) 
under the Securities Exchange Act of 1934, as amended, states that in order to be eligible to 
submit your proposal, you must submit proof of continuous ownership of at least $2,000 in market 
value, or 1 %, of Dominion's common stock for the one-year period preceding and including the 
date you submitted your proposal. As of the date of this letter, we have not received your proof of 
ownership of Dominion common stock. 

According to Dominion's records, you are not a registered holder of Dominion common stock. As 
explained in Rule 14a-8(b), if you are not a registered holder of Dominion common stock, you 
may provide proof of ownership by submitting either: 

• a written statement from the record holder of your Dominion common stock (usually a 
bank or broker) verifying that, at the time you submitted your proposal, you continuously 
held the shares for at least one year; or 

• if you have filed a Schedule 130, Schedule 13G, Form 3, Form 4 and/or Form 5 with the 
SEC, or amendments to those documents or updated forms, reflecting your ownership of 
the shares as of or before the date on which the one-year eligibility period begins, a copy 
of the schedule and/or form, and any subsequent amendments reporting a change in your 
ownership level and your written statement that you continuously held the required 
number of shares for the one-year period as of the date of the statement. 

Please note that, pursuant to Staff Legal Bulletins 14F and 14G issued by the SEC (SLB 14F and 
SLB 14G), only Depository Trust Company (OTC) participants or affiliated OTC participants 
should be viewed as record holders of the securities deposited at OTC. 

In order for your proposal to be eligible, you must provide proof of beneficial ownership of 
Dominion common stock from the record holder of your shares verifying continuous ownership of 
at least $2,000 in market value, or 1 %, of Dominion's common stock for the one-year period 
preceding and including November 24, 2015, the date you submitted your proposal. The SEC's 



( 

Rule 14a-8 requires that any response to this letter must be postmarked or transmitted 
electronically to Dominion no later than 14 calendar days from which you receive this letter. Your 
documentation and/or response may be sent to me at Dominion Resources, Inc., 120 Tredegar 
Street, Richmond, VA 23219, via facsimile at (804) 819-2232 or via electronic mai l at 
charlotte.b.anderson@dom.com. 

Finally, please note that in addition to the eligibility deficiency cited above, Dominion reserves the 
right in the future to raise any further bases upon which your proposal may be properly excluded 
under Rule 14a-8(i) of the Securities Exchange Act of 1934. 

If you should have any questions regarding this matter, I can be reached at (804) 819-2307. For 
your reference, I enclose a copy of Rule 14a-8, SLB 14F and SLB 14G. 

Si~-~ 
Charlotte B. Anderson 
Manager, Corporate Governance 



Rule 14a-8 Regulations 14A, 14C, and 14N (Proxy Rules) 5725 

the Commission and furnished to the registrant, confirming such holder's beneficial ownership; 
and 

(2) Provide the registrant with an affidavit, declaration, affumation or other similar document 
provided for under applicable state law identifying the proposal or other corporate action that will 
be the subject of the security holder's solicitation or communication and attesting that: 

(i) The security holder will not use the list information for any purpose other than to solicit 
security holders with respect to the same meeting or action by consent or authorization for which 
the registrant is soliciting or intends to solicit or to communicate with security holders with respect 
to a solicitation commenced by the registrant; and 

(ii) The security holder will not disclose such information to any person other than a beneficial 
owner for whom the request was made and an employee or agent to the extent necessary to 
effectuate the communication or solicitation. 

( d) The security holder shall not use the information furnished by the registrant pursuant to 
paragraph (a)(2)(ii) of this section for any purpose other than to solicit security holders with respect 
to the same meeting or action by consent or authorization for which the registrant is soliciting or 
intends to solicit or to communicate with security holders with respect to a solicitation commenced 
by the registrant; or disclose such information to any person other than an employee, agent, or 
beneficial owner for whom a request was made to the extent necessary to effectuate the commu
nication or solicitation. The security holder shall return the information provided pursuant to 
paragraph (a)(2)(ii) of this section and shall not retain any copies thereof or of any information 
derived from such information after the termination of the solicitation. 

(e) The security holder shall reimburse the reasonable expenses incurred by the registrant in 
performing the acts requested pursuant to paragraph (a) of this section. 

Note 1 to § 240.14a-7. Reasonably prompt methods of distribution to security holders 
may be used instead of mailing. If an alternative distribution method is chosen, the costs of that 
method should be considered where necessary rather than the costs of mailing. 

Note 2 to §240.14a-7. When providing the information required by§ 240.14a-7(a)(l)(ii), 
if the registrant has received affirmative written or implied consent to delivery of a single copy 
of proxy materials to a shared address in accordance with § 240.14a-3(e)(l), it shall exclude 
from the number of record holders those to whom it does not have to deliver a separate proxy 
statement. 

Rule 14a-8. Shareholder Proposals. 

This section addresses when a company must include a shareholder's proposal in its proxy 
statement and identify the proposal in its form of proxy when the company holds an annual or 
special meeting of shareholders. In summary, in order to have your shareholder proposal included 
on a company's proxy card, and included along with any supporting statement in its proxy state
ment, you must be eligible and follow certain procedures. Under a fe\V specific circumstances, the 
co1npany is permitted to exclude your proposal, but only after submitting its reasons to the 
Commission. We structured this section in a question-and-answer format so that it is easier to 
understand. The references to "you" are to a shareholder seeking to sub1nit the proposal. 

(a) Question 1: What is a proposal? 

A shareholder proposal is your recommendation or requirement that the co1npany and/or its board 
of directors take action, which you intend to present at a meeting of the company's shareholders. Your 
proposal should state as clearly as possible the co1U'se of action that you believe the company should 
follow. If your proposal is placed on the company's proxy card, the co1npany must also provide in the 
form of proxy means for shareholders to specify by boxes a choice betv1een approval or disapproval, or 
abstention. Unless otherwise indicated, the word "proposal" as used in this section refers both to your 
proposal, and to your co1Tesponding statement in support of your proposal (if any). 

(BULLETIN NO. 267, 10-15-12) 



Rule 14a-8 Regulations 14A, 14C, and 14N (Proxy Rules) 5726 

(b) Question 2: Who is eligible to submit a proposal, and how do I demonstrate to the 
company that I am eligible? 

(1) In order to be eligible to submit a proposal, you must have continuously held at least 
$2,000 in market value, or 1 %, of the company's securities entitled to be voted on the proposal at 
the meeting for at least one year by the date you submit the proposal. You must continue to hold 
those securities through the date of the meeting. 

(2) If you are the registered holder of your securities, which means that your name appears in 
the company's records as a shareholder, the company can verify your eligibility on its own, 
although you will still have to provide the company with a written statement that you intend to 
continue to hold the securities through the date of the meeting of shareholders. However, if like 
many shareholders you are not a registered holder, the company likely does not know that you are a 
shareholder, or how many shares you own. In this case, at the time you submit your proposal, you 
must prove your eligibility to the company in one of two ways: 

(i) The first way is to submit to the company a written statement from the "record" holder of 
your securities (usually a broker or bank) verifying that, at the time you submitted your proposal, 
you continuously held the securities for at least one year. You must also include your own written 
statement that you intend to continue to hold the securities through the date of the meeting of 
shareholders; or 

(ii) The second way to prove ownership applies only if you have filed a Schedule 13D, 
Schedule 13G, Form 3, Form 4 and/or Form 5, or amendments to those documents or updated 
forms, reflecting your ownership of the shares as of or before the date on which the one-year 
eligibility period begins. If you have filed one of these documents with the SEC, you may dem
onstrate your eligibility by submitting to the company: 

(A) A copy of the schedule and/or form, and any subsequent amendments reporting a change 
in your ownership level; 

(B) Your written staten1ent that you continuously held the required number of shares for the 
one-year period as of the date of the statetnent; and 

(C) Your written statement that you intend to continue ownership of the shares through the 
date of the company's annual or special meeting. 

(c) Question 3: How many proposals may I subn1it? 

Each shareholder may submit no 1nore than one proposal to a co1npany for a particular 
shareholders' n1eeting. 

(d) Question 4: How long can my proposal be? 

The proposal, including any accon1panying supporting staten1ent, may not exceed 500 words. 

(e) Question 5: What is the deadline for sub1nitting a proposal? 

(1) If you are submitting your proposal for the company's annual meeting, you can in most 
cases find the deadline in last year's proxy state1nent. Ho\vever, if the company did not hold an 
annual meeting last year, or has changed the date of its ineeting for this year more than 30 days 
frotn last year's 1neeting, you can usually find the deadline in one of the co1npany's quarterly 
reports on Form 10-Q (§ 249.308a of this chapter), or in shareholder reports of invest1nent co1n
panies under § 270.30d-1 of this chapter of the Investtnent Company Act of 1940. In order to avoid 
controversy, shareholders should submit their proposals by means, including electronic ineans, that 
permit then1 to prove the date of delivery. 

(2) The deadline is calculated in the following manner if the proposal is submitted for a 
regularly scheduled annual meeting. The proposal 1nust be received at the coinpany's principal 
executive offices not less than 120 calendar days before the date of the company's proxy state1nent 
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released to shareholders in connection with the previous year's annual meeting. However, if the 
company did not hold an annual meeting the previous year, or if the date of this year's annual 
meeting has been changed by more than 30 days from the date of the previous year's meeting, then 
the deadline is a reasonable time before the company begins to print and send its proxy matelials. 

(3) If you are submitting your proposal for a meeting of shareholders other than a regularly 
scheduled annual meeting, the deadline is a reasonable time before the company begins to print and 
send its proxy materials. 

(f) Question 6: What if I fail to follow one of the eligibility or procedural requiren1ents 
explained in answers to Questions 1 through 4 of this Rule 14a-8? 

(1) The company may exclude your proposal, but only after it has notified you of the problem, 
and you have failed adequately to correct it. Within 14 calendar days of receiving your proposal, the 
company must notify you in writing of any procedural or eligibility deficiencies, as well as of the 
time frame for your response. Your response must be postmarked, or transmitted electronically, no 
later than 14 days from the date you received the company's notification. A company need not 
provide you such notice of a deficiency if the deficiency cannot be re1nedied, such as if you fail to 
subnlit a proposal by the company's properly determined deadline. If the company intends to 
exclude the proposal, it \Vill later have to n1ake a submission under Rule 14a-8 and provide you with 
a copy under Question 10 below, Rule 14a-8U). 

(2) If you fail in youi· promise to hold the required number of securities through the date of the 
meeting of shareholders, then the company will be permitted to exclude all of your proposals from 
its proxy materials for any meeting held in the following two calendar years. 

(g) Question 7: Who has the burden of persuading the Con1n1ission or its staff that my 
proposal can be excluded? 

Except as otherwise noted, the burden is on the co1npany to de1nonstrate that it is entitled to 
exclude a proposal. 

(h) Question 8: Must I appear personally at the shareholders' n1eeting to present the 
proposal? 

(1) Either you, or your representative who is qualified under state law to present the proposal 
on your behalf, 1nust attend the meeting to present the proposal. Whether you attend the n1eeting 
yourself or send a qualified representative to the ineeting in your place, you should n1ake sure that 
you, or your representative, follow the proper state la\v procedures for attending the n1eeting and/or 
presenting your proposal. 

(2) If the company holds its shareholder meeting in whole or in part via electronic 1nedia, and 
the company pennits you or your representative to present your proposal via such inedia, then you 
n1ay appear through electronic 1nedia rather than traveling to the rneeting to appear in person. 

(3) If you or your qualified representative fail to appear and present the proposal, without good 
cause, the company will be permitted to exclude all of your proposals fron1 its proxy n1aterials for 
any meetings held in the follo\ving t\VO calendar years. 

(i) Question 9: If I have complied \Vith the procedural require1nents, on what other bases 
1nay a con1pany rely to exclude my proposal? 

(1) I111proper Under State Law: If the proposal is not a proper subject for action by share
holders under the laws of the jurisdiction of the co1npany's organization; 

Note to Paragraph (i)(l): Depending on the subject matter, some proposals are not 
considered proper under state law if they would be Jinding on the co1npany if approved by 
shareholders. In our experience, 1nost proposals that are cast as reconunendations or requests 
that the board of directors take specified action are proper under state law. Accordingly, we 

(BULLETIN No, 267, 10-15-12) 



Rule 14a-8 Regulations 14A, 14C, and 14N (Proxy Rules) 5728 

will assume that a proposal drafted as a recommendation or suggestion is proper unless the 
company demonstrates otherwise. 

(2) Violation of Law: If the proposal would, if implemented, cause the company to violate any 
state, federal, or foreign law to which it is subject; 

Note to Paragraph (i)(2): We will not apply this basis for exclusion to permit exclusion of 
a proposal on grounds that it would violate foreign law if compliance with the foreign law 
would result in a violation of any state or federal la\v. 

(3) Violation of Proxy Rules: If the proposal or supporting statement is contrary to any of the 
Commission's proxy rules, including Rule 14a-9, which prohibits materially false or misleading 
statements in proxy soliciting materials; 

(4) Personal Gn·evance; Special Interest: If the proposal relates to the redress of a personal 
claim or grievance against the company or any other person, or if it is designed to result in a 
benefit to you, or to further a personal interest, which is not shared by the other shareholders at 
large; 

(5) Relevance: If the proposal relates to operations which account for less than 5 percent of the 
company's total assets at the end of its most recent fiscal year, and for less than 5 percent of its net 
earnings and gross sales for its most recent fiscal year, and is not otherwise significantly related to 
the company's business; 

(6) Absence of Power/Autho1ity: If the company would lack the power or authority to im
plement the proposal; 

(7) Manage11ze11t Functions: If the proposal deals with a inatter relating to the company's 
ordinary business operations; 

(8) Director Elections: If the proposal: 

(i) Would disqualify a nominee who is standing for election; 

(ii) Would remove a director from office before his or her term expired; 

(iii) Questions the con1petence, business judgment, or character of one or more nominees or 
directors; 

(iv) Seeks to include a specific individual in the company's proxy materials for election to the 
board of directors; or 

(v) Otherwise could affect the outcome of the upcoming election of directors. 

(9) Conflicts with Co11ipany's Proposal: If the proposal directly conflicts with one of the 
company's own proposals to be submitted to shareholders at the same meeting; 

Note to Paragraph (i)(9): A company's submission to the Commission under this Rule 
14a-8 should specify the points of conflict with the company's proposal. 

(10) Substantially I1nple1nented: If the company has already substantially implemented the 
proposal; 

Note to Paragraph (i)(JO): A company may exclude a shareholder proposal that would 
provide an advisory vote or seek future advisory votes to approve the compensation of 
executives as disclosed pursuant to Item 402 of Regulation S-K (§ 229.402 of this chapter) or 
any successor to Item 402 (a "say-on-pay vote") or that relates to the frequency of say-on-pay 
votes, provided that in the most recent shareholder vote required by §240.14a-21(b) of this 
chapter a single year (i.e., one, two, or three years) received approval of a majority of votes 
cast on the matter and the company has adopted a policy on the frequency of say-on-pay votes 
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that is consistent with the choice of the majority of votes cast in the most recent shareholder 
vote required by§ 240.14a-2!(b) of this chapter. 

(11) Duplication: If the proposal substantially duplicates another proposal previously sub
mitted to the company by another proponent that will be included in the company's proxy materials 
for the same meeting; 

(12) Resub1nissions: If the proposal deals with substantially the same subject matter as 
another proposal or proposals that has or have been previously included in the company's proxy 
materials within the preceding 5 calendar years, a company may exclude it from its proxy 
materials for any meeting held within 3 calendar years of the last time it was included if the 
proposal received: 

(i) Less than 3% of the vote if proposed once within the preceding 5 calendar years; 

(ii) Less than 6% of the vote on its last submission to shareholders if proposed t\vice previously 
within the preceding 5 calendar years; or 

(iii) Less than 10% of the vote on its last submission to shareholders if proposed three tllnes or 
more previously within the preceding 5 calendar years; and 

(13) Specific Amount of Dividends: If the proposal relates to specific amounts of cash or stock 
dividends. 

G) Question 10: What procedures must the company follow if it intends to exclude my 
proposal? 

(1) If the company intends to exclude a proposal from its proxy materials, it must file its reasons 
with the Comnrission no later than 80 calendar days before it files its definitive proxy state1nent and 
form of proxy with the Conunission. The company must simultaneously provide you \Vith a copy of its 
submission. The Conunission staff n1ay permit the company to make its sub1nission later than 80 days 
before the company files its definitive proxy statement and form of proxy, if the company demonstrates 
good cause for missing the deadline. 

(2) The co1npany must file six paper copies of the following: 

(i) The proposal; 

(ii) An explanation of why the company believes that it may exclude the proposal, which 
should, if possible, refer to the n1ost recent applicable authority, such as prior Division letters issued 
under the rule; and 

(iii) A supporting opinion of counsel when such reasons are based on matters of state or 
foreign law. 

(k) Question 11: l\tlay I submit my o'vn statentent to the Com1nission responding to the 
company's arguments? 

Yes, you may submit a response, but it is not required. You should try to submit any response 
to us, with a copy to the company, as soon as possible after the company n1akes its submission. This 
way, the Commission staff will have ti1ne to consider fully your submission before it issues its 
response. You should submit six paper copies of your response. 

(l) Question 12: If the company includes n1y shareholder proposal in its proxy materials, 
what information about me n1ust it include along 'vith the proposal itself? 

(1) The company's proxy statement must include your name and address, as \Vell as the 
nun1ber of the company's voting secudties that you hold. However, instead of providing that 
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information, the company may instead include a statement that it will provide the information to 
shareholders promptly upon receiving an oral or written request. 

(2) The company is not responsible for the contents of your proposal or supporting statement. 

(m) Question 13: What can I do if the company includes in its proxy statement reasons 
why it believes shareholders should not vote in favor of my proposal, and I disagree with some 
of its statements? 

(1) The company may elect to include in its proxy statement reasons why it believes shareholders 
should vote against your proposal. The company is allowed to make arguments reflecting its own point 
of view, just as you may express your own point of view in your proposal's supporting statement. 

(2) However, if you believe that the company's opposition to your proposal contains materially 
false or misleading statements that may violate our anti-fraud rule, Rule 14a-9, you should promptly 
send to the Commission staff and the company a letter explaining the reasons for your view, along 
with a copy of the company's statements opposing your proposal. To the extent possible, your letter 
should include specific factual information demonstrating the inaccuracy of the company's claims. 
Time permitting, you may wish to try to work out your differences with the company by yourself 
before contacting the Commission staff. 

(3) We require the company to send you a copy of its statements opposing your proposal 
before it sends its proxy materials, so that you inay bring to our attention any materially false or 
misleading statements, under the following timeframes: 

(i) If our no-action response requires that you make revisions to your proposal or supporting 
statement as a condition to requiring the company to include it in its proxy materials, then the 
company must provide you with a copy of its opposition statements no later than 5 calendar days 
after the company receives a copy of your revised proposal; or 

(ii) In all other cases, the company must provide you with a copy of its opposition statements 
no later than 30 calendar days before it files definitive copies of its proxy statement and form of 
proxy under Rule 14a-6. 

Rule 14a-9. False or l\llisleading Statements. 

(a) No solicitation subject to this regulation shall be 1nade by nleans of any proxy statement, 
form of proxy, notice of meeting or other communication, written or oral, containing any statement 
which, at the time and in the light of the circumstances under which it is made, is false or 
misleading with respect to any material fact, or which omits to state any material fact necessary in 
order to make the state1nents therein not false or misleading or necessary to correct any statement in 
any earlier communication with respect to the solicitation of a proxy for the same meeting or 
subject matter which has beco1ne false or 1nisleading. 

(b) The fact that a proxy state1nent, forn1 of proxy or other soliciting material has been filed 
\Vith or examined by the Commission shall not be deemed a finding by the Commission that such 
material is accurate or complete or not false or misleading, or that the Comn1ission has passed upon 
the 1nerits of or approved any statement contained therein or any inatter to be acted upon by security 
holders. No representation contrary to the foregoing shall be made. 

(c) No no1ninee, nominating shareholder or nonrinating shareholder group, or any member 
thereof, shall cause to be included in a registrant's proxy nlaterials, either pursuant to the Federal proxy 
rules, an applicable state or foreign law provision, or a registrant's governing docun1ents as they relate 
to including shareholder nominees for director in a registrant's proxy materials, include in a notice on 
Schedule 14N (§ 240.14n-101 ), or include in any other related communication, any statement which, a( 
the time and in the light of the circumstances under \Vhich it is inade, is false or misleading with respect 
to any material fact, or which omits to state any n1aterial fact necessary in order to make the statements 
therein not false or misleading or necessary to co1Tect any state1nent in any earlier comn1unication \Vith 
respect to a solicitation for the same meeting or subject matter \Vhich has become false or misleading. 
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Shareholder Proposals 

Staff Legal Bulletin No. 14G (CF) 

Action: Publication of CF Staff Legal Bulletin 

Date: October 16, 2012 

Summary: This staff legal bulletin provides information for companies and 
shareholders regarding Rule 14a-8 under the Securities Exchange Act of 
1934. 

Supplementary Information: The statements in this bulletin represent 
the views of the Division of Corporation Finance (the " Division" ). This 
bulletin is not a rule, regulation or statement of the Securities and 
Exchange Commission (the "Commission"). Further, the Commission has 
neither approved nor disapproved its content. 

Contacts: For further information, please contact the Division 's Office of 
Chief Counsel by calling (202) 551-3500 or by submitting a web-based 
request form at https://tts.sec.gov/cgi-bin/corp_fin_ interpretive . 

A. The purpose of this bulletin 

This bulletin is part of a continu ing effort by the Division to provide 
guidance on important issues arising under Exchange Act Rule 14a-8. 
Specifica lly, this bulletin conta ins information regarding: 

• the parties that can prov ide proof of ownership under Rule 14a-8(b) 
( 2)( i) for purposes of verifying whether a beneficial owner is eligible 
to submit a proposal under Rule 14a-8; 

• the manner in which companies should notify proponents of a failure 
to provide proof of ownership for the one-year period required under 
Rule 14a-8(b)(l); and 

• the use of website references in proposals and supporting 
statements. 

You can find additional guidance regarding Rule 14a-8 in the following 
bulletins that are available on the Commission's website: SLB No. 14, SLB 
No. 14A, SLB No. 14B, SLB No. 14C, SLB No. 14D, SLB No. 14E and SLB 
No. 14F. 

B. Parties that can provide proof of ownership under Rule 14a-8(b) 
(2)(i) for purposes of verifying whether a beneficial owner is 
eligible to submit a proposal under Rule 14a-8 

1. Sufficiency of proof of ownership letters provided by 
affiliates of DTC participants for purposes of Rule 14a-8(b)(2) 
(i) 
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To be eligible to submit a proposal under Rule 14a-8, a shareholder must, 
among other things, provide documentation evidencing that the 
shareholder has continuously held at least $2,000 in market value, or 1 %, 
of the company's securities entitled to be voted on the proposal at the 
shareholder meeting for at least one year as of the date the shareholder 
submits the proposal. If the shareholder is a beneficial owner of the 
securities, which means that the securities are held in book-entry form 
through a securities intermediary, Rule 14a-8(b)(2)(i) provides that this 
documentation can be in the form of a "written statement from the 'record' 
holder of your securities (usually a broker or bank) .... " 

In SLB No. 14F, the Division described its view that only securities 
intermediaries that are participants in the Depository Trust Company 
("DTC") should be viewed as "record" holders of securities that are 
deposited at DTC for purposes of Rule 14a-8(b)(2)(i). Therefore, a 
beneficial owner must obtain a proof of ownership letter from the DTC 
participant through which its securities are held at DTC in order to satisfy 
the proof of ownership requirements in Rule 14a-8. 

During the most recent proxy season, some companies questioned the 
sufficiency of proof of ownership letters from entities that were not 
themselves DTC participants, but were affiliates of DTC participants.1 By 
virtue of the affiliate relationship, we believe that a securities intermediary 
holding shares through its affiliated DTC participant should be in a position 
to verify its customers' ownership of securities. Accordingly, we are of the 
view that, for purposes of Rule 14a-8(b)(2)(i), a proof of ownership letter 
from an affiliate of a DTC participant satisfies the requirement to provide a 
proof of ownership letter from a DTC participant. 

2. Adequacy of proof of ownership letters from securities 
intermediaries that are not brokers or banks 

We understand that there are circumstances in which securities 
intermediaries that are not brokers or banks maintain securities accounts in 
the ordinary course of their business. A shareholder who holds securities 
through a securities intermediary that is not a broker or bank can satisfy 
Rule 14a-8's documentation requirement by submitting a proof of 
ownership letter from that securities intermediary.-' If the securities 
intermediary is not a DTC participant or an affiliate of a DTC participant, 
then the shareholder will also need to obtain a proof of ownership letter 
from the DTC participant or an affiliate of a DTC participant that can verify 
the holdings of the securities intermediary. 

C. Manner in which companies should notify proponents of a failure 
to provide proof of ownership for the one-year period required 
under Rule 14a-8(b)(1) 

As discussed in Section C of SLB No. 14F, a common error in proof of 
ownership letters is that they do not verify a proponent's beneficial 
ownership for the entire one-year period preceding and including the date 
the proposal was submitted, as required by Rule 14a-8(b)(l). In some 
cases, the letter speaks as of a date before the date the proposal was 
submitted, thereby leaving a gap between the date of verification and the 
date the proposal was submitted. In other cases, the letter speaks as of a 
date a~er the date the proposal was submitted but covers a period of only 
one year, thus failing to verify the proponent's beneficial ownership over 
the required full one-year period preceding the date of the proposal's 
submission. 

Under Rule 14a-8(f), if a proponent fails to follow one of the eligibility or 
procedural requirements of the rule, a company may exclude the proposal 
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only if it notifies the proponent of the defect and the proponent fails to 
correct it. In SLB No. 14 and SLB No. 14B, we explained that companies 
should provide adequate detail about what a proponent must do to remedy 
all eligibility or procedural defects. 

We are concerned that companies' notices of defect are not adequately 
describing the defects or explaining what a proponent must do to remedy 
defects in proof of ownership letters. For example, some companies' notices 
of defect make no mention of the gap in the period of ownership covered by 
the proponent's proof of ownership letter or other specific deficiencies that 
the company has identified. We do not believe that such notices of defect 
serve the purpose of Rule 14a-8(f). 

Accordingly, going forward, we will not concur in the exclusion of a proposal 
under Rules 14a-8(b) and 14a-8(f) on the basis that a proponent's proof of 
ownership does not cover the one-year period preceding and including the 
date the proposal is submitted unless the company provides a notice of 
defect that identifies the specific date on which the proposal was submitted 
and explains that the proponent must obtain a new proof of ownership 
letter verifying continuous ownership of the requisite amount of securities 
for the one-year period preceding and including such date to cure the 
defect. We view the proposal's date of submission as the date the proposal 
is postmarked or transmitted electronically. Identifying in the notice of 
defect the specific date on which the proposal was submitted will help a 
proponent better understand how to remedy the defects described above 
and will be particularly helpful in those instances in which it may be difficult 
for a proponent to determine the date of submission, such as when the 
proposal is not postmarked on the same day it is placed in the mail. In 
addition, companies should include copies of the postmark or evidence of 
electronic transmission with their no-action requests. 

D. Use of website addresses in proposals and supporting 
statements 

Recently, a number of proponents have included in their proposals or in 
their supporting statements the addresses to websites that provide more 
information about their proposals. In some cases, companies have sought 
to exclude either the website address or the entire proposal due to the 
reference to the website address. 

In SLB No. 14, we explained that a reference to a website address in a 
proposal does not raise the concerns addressed by the 500-word limitation 
in Rule 14a-8(d). We continue to be of this view and, accordingly, we will 
continue to count a website address as one word for purposes of Rule 14a-8 
(d). To the extent that the company seeks the exclusion of a website 
reference in a proposal, but not the proposal itself, we will continue to 
follow the guidance stated in SLB No. 14, which provides that references to 
website addresses in proposals or supporting statements could be subject 
to exclusion under Rule 14a-8(i)(3) if the information contained on the 
website is materially false or misleading, irrelevant to the subject matter of 
the proposal or otherwise in contravention of the proxy rules, including Rule 
14a-9.1 

In light of the growing interest in including references to website addresses 
in proposals and supporting statements, we are providing additional 
guidance on the appropriate use of website addresses in proposals and 
supporting statements.1 

1. References to website addresses in a proposal or 
supporting statement and Rule 14a-8(i)(3) 
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References to websites in a proposal or supporting statement may raise 
concerns under Rule 14a-8(i)(3). In SLB No. 14B, we stated that the 
exclusion of a proposal under Rule 14a-8(i)(3) as vague and indefinite may 
be appropriate if neither the shareholders voting on the proposal, nor the 
company in implementing the proposal (if adopted), would be able to 
determine with any reasonable certainty exactly what actions or measures 
the proposal requires. In evaluating whether a proposal may be excluded 
on this basis, we consider only the information contained in the proposal 
and supporting statement and determine whether, based on that 
information, shareholders and the company can determine what actions the 
proposal seeks. 

If a proposal or supporting statement refers to a website that provides 
information necessary for shareholders and the company to understand 
with reasonable certainty exactly what actions or measures the proposal 
requires, and such information is not also contained in the proposal or in 
the supporting statement, then we believe the proposal would raise 
concerns under Rule 14a-9 and would be subject to exclusion under Rule 
14a-8(i)(3) as vague and indefinite. By contrast, if shareholders and the 
company can understand with reasonable certainty exactly what actions or 
measures the proposal requires without reviewing the information provided 
on the website, then we believe that the proposal would not be subject to 
exclusion under Rule 14a-8(i)(3) on the basis of the reference to the 
website address. In this case, the information on the website only 
supplements the information contained in the proposal and in the 
supporting statement. 

2. Providing the company with the materials that will be 
published on the referenced website 

We recognize that if a proposal references a website that is not operational 
at the time the proposal is submitted, it will be impossible for a company or 
the staff to evaluate whether the website reference may be excluded. In 
our view, a reference to a non-operational website in a proposal or 
supporting statement could be excluded under Rule 14a-8(i)(3) as 
irrelevant to the subject matter of a proposal. We understand, however, 
that a proponent may wish to include a reference to a website containing 
information related to the proposal but wait to activate the website until it 
becomes clear that the proposal will be included in the company's proxy 
materials. Therefore, we will not concur that a reference to a website may 
be excluded as irrelevant under Rule 14a-8(i)(3) on the basis that it is not 
yet operational if the proponent, at the time the proposal is submitted, 
provides the company with the materials that are intended for publication 
on the website and a representation that the website will become 
operational at, or prior to, the time the company files its definitive proxy 
materials. 

3. Potential issues that may arise if the content of a 
referenced website changes after the proposal is submitted 

To the extent the information on a website changes after submission of a 
proposal and the company believes the revised information renders the 
website reference excludable under Rule 14a-8, a company seeking our 
concurrence that the website reference may be excluded must submit a 
letter presenting its reasons for doing so. While Rule 14a-8(j) requires a 
company to submit its reasons for exclusion with the Commission no later 
than 80 calendar days before it files its definitive proxy materials, we may 
concur that the changes to the referenced website constitute "good cause" 
for the company to file its reasons for excluding the website reference after 
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the 80-day deadline and grant the company's request that the 80-day 
requirement be waived. 

1 An entity is an "affiliate" of a DTC participant if such entity directly, or 
indirectly through one or more intermediaries, controls or is controlled by, 
or is under common control with, the DTC participant. 

l. Rule 14a-8(b)(2)(i) itself acknowledges that the record holder is "usually," 
but not always, a broker or bank. 

J Rule 14a-9 prohibits statements in proxy materials which, at the time and 
in the light of the circumstances under which they are made, are false or 
misleading with respect to any material fact, or which omit to state any 
material fact necessary in order to make the statements not false or 
misleading . 

i A website that provides more information about a shareholder proposal 
may constitute a proxy solicitation under the proxy rules . Accordingly, we 
remind shareholders who elect to include website addresses in their 
proposals to comply with all applicable rules regarding proxy solicitations. 
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Shareholder Proposals 

Staff Legal Bulletin No. 14F (CF) 

Action: Publication of CF Staff Legal Bulletin 

Date: October 18, 2011 

Summary: This staff legal bulletin provides information for companies and 
shareholders regarding Rule 14a-8 under the Securities Exchange Act of 
1934. 

Supplementary Information: The statements in this bulletin represent 
the views of the Division of Corporation Finance (the "Division"). This 
bulletin is not a rule, regulation or statement of the Securities and 
Exchange Commission (the "Commission"). Further, the Commission has 
neither approved nor disapproved its content . 

Contacts: For further information, please contact the Division's Office of 
Chief Counsel by calling (202) 551-3500 or by submitting a web-based 
request form at https://tts.sec.gov/cgi-bin/corp_ fin_ interpretive . 

A. The purpose of this bulletin 

This bulletin is part of a continuing effort by the Division to provide 
guidance on important issues arising under Exchange Act Rule 14a-8. 
Specifically, this bulletin contains information regarding: 

• Brokers and banks that constitute "record" holders under Rule 14a-8 
(b)(2)(i) for purposes of verifying whether a beneficial owner is 
eligible to submit a proposal under Rule 14a-8; 

• Common errors shareholders can avoid when submitting proof of 
ownership to companies; 

• The submission of revised proposals; 

• Procedures for withdrawing no-action requests regarding proposals 
submitted by multiple proponents; and 

• The Division's new process for transmitting Rule 14a-8 no-action 
responses by email. 

You can find additional guidance regarding Rule 14a-8 in the following 
bulletins that are available on the Commission's website: SLB No. 14, SLB 
No. 14A, SLB No. 148, SLB No. 14C, SLB No. 14D and SLB No. 14E. 

https ://www.sec.gov/interps/legal/ cfslb 14 f.htm 11/24/2015 



Staff Legal Bulletin No. 14F (Shareholder Proposals) 

B. The types of brokers and banks that constitute "record" holders 
under Rule 14a-8(b)(2)(i) for purposes of verifying whether a 
beneficial owner is eligible to submit a proposal under Rule 14a-8 

1. Eligibility to submit a proposal under Rule 14a-8 

To be eligible to submit a shareholder proposal, a shareholder must have 
continuously held at least $2,000 in market value, or 1 %, of the company's 
securities entitled to be voted on the proposal at the shareholder meeting 
for at least one year as of the date the shareholder submits the proposal. 
The shareholder must also continue to hold the required amount of 
securities through the date of the meeting and must provide the company 
with a written statement of intent to do so.1 

The steps that a shareholder must take to verify his or her eligibility to 
submit a proposal depend on how the shareholder owns the securities. 
There are two types of security holders in the U.S.: registered owners and 
beneficial owners." Registered owners have a direct relationship with the 
issuer because their ownership of shares is listed on the records maintained 
by the issuer or its transfer agent. If a shareholder is a registered owner, 
the company can independently confirm that the shareholder's holdings 
satisfy Rule 14a-8(b)'s eligibility requirement. 

The vast majority of investors in shares issued by U.S. companies, 
however, are beneficial owners, which means that they hold their securities 
in book-entry form through a securities intermediary, such as a broker or a 
bank. Beneficial owners are sometimes referred to as "street name" 
holders. Rule 14a-8(b)(2)(i) provides that a beneficial owner can provide 
proof of ownership to support his or her eligibility to submit a proposal by 
submitting a written statement "from the 'record' holder of [the] securities 
(usually a broker or bank)," verifying that, at the time the proposal was 
submitted, the shareholder held the required amount of securities 
continuously for at least one year.1 

2. The role of the Depository Trust Company 

Most large U.S. brokers and banks deposit their customers' securities with, 
and hold those securities through, the Depository Trust Company ("DTC"), 
a registered clearing agency acting as a securities depository. Such brokers 
and banks are often referred to as "participants" in DTC.1 The names of 
these DTC participants, however, do not appear as the registered owners of 
the securities deposited with DTC on the list of shareholders maintained by 
the company or, more typically, by its transfer agent. Rather, DTC's 
nominee, Cede & Co., appears on the shareholder list as the sole registered 
owner of securities deposited with DTC by the DTC participants. A company 
can request from DTC a "securities position listing" as of a specified date, 
which identifies the DTC participants having a position in the company's 
securities and the number of securities held by each DTC participant on that 
date.2 

3. Brokers and banks that constitute "record" holders under Rule 
14a-8(b)(2)(i) for purposes of verifying whether a beneficial 
owner is eligible to submit a proposal under Rule 14a-8 

In The Hain Celestial Group, Inc. (Oct. 1, 2008), we took the position that 
an introducing broker could be considered a "record" holder for purposes of 
Rule 14a-8(b)(2)(i). An introducing broker is a broker that engages in sales 
and other activities involving customer contact, such as opening customer 
accounts and accepting customer orders, but is not permitted to maintain 
custody of customer funds and securities.2 Instead, an introducing broker 
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engages another broker, known as a "clearing broker," to hold custody of 
client funds and securities, to clear and execute customer trades, and to 
handle other functions such as issuing confirmations of customer trades and 
customer account statements. Clearing brokers generally are DTC 
participants; introducing brokers generally are not. As introducing brokers 
generally are not DTC participants, and therefore typically do not appear on 
DTC's securities position listing, Hain Celestial has required companies to 
accept proof of ownership letters from brokers in cases where, unlike the 
positions of registered owners and brokers and banks that are DTC 
participants, the company is unable to verify the positions against its own 
or its transfer agent's records or against DTC's securities position listing. 

In light of questions we have received following two recent court cases 
relating to proof of ownership under Rule 14a-8Z and in light of the 
Commission's discussion of registered and beneficial owners in the Proxy 
Mechanics Concept Release, we have reconsidered our views as to what 
types of brokers and banks should be considered "record" holders under 
Rule 14a-8(b)(2)(i). Because of the transparency of DTC participants' 
positions in a company's securities, we will take the view going forward 
that, for Rule 14a-8(b)(2)(i) purposes, only DTC participants should be 
viewed as "record" holders of securities that are deposited at DTC. As a 
result, we will no longer follow Hain Celestial. 

We believe that taking this approach as to who constitutes a "record" 
holder for purposes of Rule 14a-8(b)(2)(i) will provide greater certainty to 
beneficial owners and companies. We also note that this approach is 
consistent with Exchange Act Rule 12g5-1 and a 1988 staff no-action letter 
addressing that rule,ll under which brokers and banks that are DTC 
participants are considered to be the record holders of securities on deposit 
with DTC when calculating the number of record holders for purposes of 
Sections 12(g) and lS(d) of the Exchange Act. 

Companies have occasionally expressed the view that, because DTC's 
nominee, Cede & Co., appears on the shareholder list as the sole registered 
owner of securities deposited with DTC by the DTC participants, only DTC or 
Cede & Co. should be viewed as the "record" holder of the securities held 
on deposit at DTC for purposes of Rule 14a-8(b)(2)(i). We have never 
interpreted the rule to require a shareholder to obtain a proof of ownership 
letter from DTC or Cede & Co., and nothing in this guidance should be 
construed as changing that view. 

How can a shareholder determine whether his or her broker or bank is a 
OTC participant? 

Shareholders and companies can confirm whether a particular broker or 
bank is a DTC participant by checking DTC's participant list, which is 
currently available on the Internet at 
http ://WWW.dtcc.com/ rv/media/Files/ Downloads/ client
center/ DTC/ alpha.ashx . 

What if a shareholder's broker or bank is not on DTC's participant list? 

The shareholder will need to obtain proof of ownership from the DTC 
participant through which the securities are held. The shareholder 
should be able to find out who this DTC participant is by asking the 
shareholder's broker or bank.~ 

If the DTC participant knows the shareholder's broker or bank's 
holdings, but does not know the shareholder's holdings, a shareholder 
could satisfy Rule 14a-8(b)(2)(i) by obtaining and submitting two proof 
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of ownership statements verifying that, at the time the proposal was 
submitted, the required amount of securities were continuously held for 
at least one year - one from the shareholder's broker or bank 
confirming the shareholder's ownership, and the other from the OTC 
participant confirming the broker or bank's ownership. 

How will the staff process no-action requests that argue for exclusion on 
the basis that the shareholder's proof of ownership is not from a OTC 
participant? 

The staff will grant no-action relief to a company on the basis that the 
shareholder's proof of ownership is not from a OTC participant only if 
the company's notice of defect describes the required proof of 
ownership in a manner that is consistent with the guidance contained in 
this bulletin. Under Rule 14a-8(f)(1), the shareholder will have an 
opportunity to obtain the requisite proof of ownership after receiving the 
notice of defect. 

C. Common errors shareholders can avoid when submitting proof of 
ownership to companies 

In this section, we describe two common errors shareholders make when 
submitting proof of ownership for purposes of Rule 14a-8(b)(2), and we 
provide guidance on how to avoid these errors. 

First, Rule 14a-8(b) requires a shareholder to provide proof of ownership 
that he or she has "continuously held at least $2,000 in market value, or 
1 %, of the company's securities entitled to be voted on the proposal at the 
meeting for at least one year by the date you submit the 
proposal" (emphasis added). 10 We note that many proof of ownership 
letters do not satisfy this requirement because they do not verify the 
shareholder's beneficial ownership for the entire one-year period preceding 
and including the date the proposal is submitted. In some cases, the letter 
speaks as of a date before the date the proposal is submitted, thereby 
leaving a gap between the date of the verification and the date the proposal 
is submitted. In other cases, the letter speaks as of a date after the date 
the proposal was submitted but covers a period of only one year, thus 
failing to verify the shareholder's beneficial ownership over the required full 
one-year period preceding the date of the proposal's submission. 

Second, many letters fail to confirm continuous ownership of the securities. 
This can occur when a brol<er or bank submits a letter that confirms the 
shareholder's beneficial ownership only as of a specified date but omits any 
reference to continuous ownership for a one-year period. 

We recognize that the requirements of Rule 14a-8(b) are highly prescriptive 
and can cause inconvenience for shareholders when submitting proposals. 
Although our administration of Rule 14a-8(b) is constrained by the terms of 
the rule, we believe that shareholders can avoid the two errors highlighted 
above by arranging to have their broker or bank provide the required 
verification of ownership as of the date they plan to submit the proposal 
using the following format: 

"As of [date the proposal is submitted], [name of shareholder] 
held, and has held continuously for at least one year, [number 
of securities] shares of [company name] [class of securities]."11 

As discussed above, a shareholder may also need to provide a separate 
written statement from the OTC participant through which the shareholder's 
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securities are held if the shareholder's broker or bank is not a DTC 
participant. 

D. The submission of revised proposals 

On occasion, a shareholder will revise a proposal after submitting it to a 
company. This section addresses questions we have received regarding 
revisions to a proposal or supporting statement. 

1. A shareholder submits a timely proposal. The shareholder then 
submits a revised proposal before the company's deadline for 
receiving proposals. Must the company accept the revisions? 

Yes. In this situation, we believe the revised proposal serves as a 
replacement of the initial proposal. By submitting a revised proposal, the 
shareholder has effectively withdrawn the initial proposal. Therefore, the 
shareholder is not in violation of the one-proposal limitation in Rule 14a-8 
(c). 12 If the company intends to submit a no-action request, it must do so 
with respect to the revised proposal. 

We recognize that in Question and Answer E.2 of SLB No. 14, we indicated 
that if a shareholder makes revisions to a proposal before the company 
submits its no-action request, the company can choose whether to accept 
the revisions. However, this guidance has led some companies to believe 
that, in cases where shareholders attempt to make changes to an initial 
proposal, the company is free to ignore such revisions even if the revised 
proposal is submitted before the company's deadline for receiving 
shareholder proposals. We are revising our guidance on this issue to make 
clear that a company may not ignore a revised proposal in this situation.'3 

2. A shareholder submits a timely proposal. After the deadline for 
receiving proposals, the shareholder submits a revised proposal. 
Must the company accept the revisions? 

No. If a shareholder submits revisions to a proposal after the deadline for 
receiving proposals under Rule 14a-8(e), the company is not required to 
accept the revisions. However, if the company does not accept the 
revisions, it must treat the revised proposal as a second proposal and 
submit a notice stating its intention to exclude the revised proposal, as 
required by Rule 14a-8(j). The company's notice may cite Rule 14a-8(e) as 
the reason for excluding the revised proposal. If the company does not 
accept the revisions and intends to exclude the initial proposal, it would 
also need to submit its reasons for excluding the initial proposal. 

3. If a shareholder submits a revised proposal, as of which date 
must the shareholder prove his or her share ownership? 

A shareholder must prove ownership as of the date the original proposal is 
submitted. When the Commission has discussed revisions to proposals, 14 it 
has not suggested that a revision triggers a requirement to provide proof of 
ownership a second time. As outlined in Rule 14a-8(b), proving ownership 
includes providing a written statement that the shareholder intends to 
continue to hold the securities through the date of the shareholder meeting. 
Rule 14a-8(f)(2) provides that if the shareholder "fails in [his or her] 
promise to hold the required number of securities through the date of the 
meeting of shareholders, then the company will be permitted to exclude all 
of [the same shareholder's] proposals from its proxy materials for any 
meeting held in the following two calendar years." With these provisions in 
mind, we do not interpret Rule 14a-8 as requiring additional proof of 
ownership when a shareholder submits a revised proposal. 15 
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E. Procedures for withdrawing no-action requests for proposals 
submitted by multiple proponents 

We have previously addressed the requirements for withdrawing a Rule 
14a-8 no-action request in SLB Nos. 14 and 14C. SLB No. 14 notes that a 
company should include with a withdrawal letter documentation 
demonstrating that a shareholder has withdrawn the proposal. In cases 
where a proposal submitted by multiple shareholders is withdrawn, SLB No. 
14C states that, if each shareholder has designated a lead individual to act 
on its behalf and the company is able to demonstrate that the individual is 
authorized to act on behalf of all of the proponents, the company need only 
provide a letter from that lead individual indicating that the lead individual 
is withdrawing the proposal on behalf of all of the proponents. 

Because there is no relief granted by the staff in cases where a no-action 
request is withdrawn following the withdrawal of the related proposal, we 
recognize that the threshold for withdrawing a no-action request need not 
be overly burdensome. Going forward, we will process a withdrawal request 
if the company provides a letter from the lead filer that includes a 
representation that the lead filer is authorized to withdraw the proposal on 
behalf of each proponent identified in the company's no-action request. 16 

F. Use of email to transmit our Rule 14a-8 no-action responses to 
companies and proponents 

To date, the Division has transmitted copies of our Rule 14a-8 no-action 
responses, including copies of the correspondence we have received in 
connection with such requests, by U.S. mail to companies and proponents. 
We also post OU·r response and the related correspondence to the 
Commission's website shortly after issuance of our response. 

In order to accelerate delivery of staff responses to companies and 
proponents, and to reduce our copying and postage costs, going forward, 
we intend to transmit our Rule 14a-8 no-action responses by email to 
companies and proponents. We therefore encourage both companies and 
proponents to include email contact information in any correspondence to 
each other and to us. We will use U.S. mail to transmit our no-action 
response to any company or proponent for which we do not have email 
contact information. 

Given the availability of our responses and the related correspondence on 
the Commission's website and the requirement under Rule 14a-8 for 
companies and proponents to copy each other on correspondence 
submitted to the Commission, we believe it is unnecessary to transmit 
copies of the related correspondence along with our no-action response. 
Therefore, we intend to transmit only our staff response and not the 
correspondence we receive from the parties. We will continue to post to the 
Commission's website copies of this correspondence at the same time that 
we post our staff no-action response. 

1 See Rule 14a-8(b). 

6 For an explanation of the types of share ownership in the U.S., see 
Concept Release on U.S. Proxy System, Release No. 34-62495 (July 14, 
2010) [75 FR 42982) ("Proxy Mechanics Concept Release"), at Section II.A. 
The term "beneficial owner" does not have a uniform meaning under the 
federal securities laws. It has a different meaning in this bulletin as 
compared to "beneficial owner" and "beneficial ownership" in Sections 13 
and 16 of the Exchange Act. Our use of the term in this bulletin is not 
intended to suggest that registered owners are not beneficial owners for 
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purposes of those Exchange Act provisions. See Proposed Amendments to 
Rule 14a-8 under the Securities Exchange Act of 1934 Relating to Proposals 
by Security Holders, Release No. 34-12598 (July 7, 1976) [41 FR 29982], 
at n.2 ("The term 'beneficial owner' when used in the context of the proxy 
rules, and in light of the purposes of those rules, may be interpreted to 
have a broader meaning than it would for certain other purpose[s] under 
the federal securities laws, such as reporting pursuant to the Williams 
Act. "). 

1 If a shareholder has filed a Schedule 130, Schedule 13G, Form 3, Form 4 
or Form 5 reflecting ownership of the required amount of shares, the 
shareholder may instead prove ownership by submitting a copy of such 
filings and providing the additional information that is described in Rule 
14a-8(b)(2)(ii). 

1 DTC holds the deposited securities in "fungible bulk," meaning that there 
are no specifically identifiable shares directly owned by the DTC 
participants. Rather, each DTC participant holds a pro rata interest or 
position in the aggregate number of shares of a particular issuer held at 
DTC. Correspondingly, each customer of a DTC participant - such as an 
individual investor - owns a pro rata interest in the shares in which the DTC 
participant has a pro rata interest. See Proxy Mechanics Concept Release, 
at Section II.B.2.a. 

a See Exchange Act Rule 17Ad-8. 

§. See Net Capital Rule, Release No. 34-31511 (Nov. 24, 1992) [57 FR 
56973] ("Net Capital Rule Release"), at Section II.C. 

Z See KBR Inc. v. Chevedden, Civil Action No. H-11-0196, 2011 U.S. Dist. 
LEXIS 36431, 2011WL1463611 (S.D. Tex. Apr. 4, 2011); Apache Corp. v. 
Chevedden, 696 F. Supp. 2d 723 (S.D. Tex. 2010). In both cases, the court 
concluded that a securities intermediary was not a record holder for 
purposes of Rule 14a-8(b) because it did not appear on a list of the 
company's non-objecting beneficial owners or on any DTC securities 
position listing, nor was the intermediary a DTC participant. 

~ Techne Corp. (Sept. 20, 1988). 

~ In addition, if the shareholder's broker is an introducing broker, the 
shareholder's account statements should include the clearing broker's 
identity and telephone number. See Net Capital Rule Release, at Section 
II.C.(iii). The clearing broker will generally be a DTC participant. 

1° For purposes of Rule 14a-8(b), the submission date of a proposal will 
generally precede the company's receipt date of the proposal, absent the 
use of electronic or other means of same-day delivery. 

ll This format is acceptable for purposes of Rule 14a-8(b), but it is not 
mandatory or exclusive. 

12 As such, it is not appropriate for a company to send a notice of defect for 
multiple proposals under Rule 14a-8(c) upon receiving a revised proposal. 

13 This position will apply to all proposals submitted after an initial proposal 
but before the company's deadline for receiving proposals, regardless of 
whether they are explicitly labeled as " revisions" to an initial proposal, 
unless the shareholder affirmatively indicates an intent to submit a second, 
additional proposal for inclusion in the company's proxy materials. In that 
case, the company must send the shareholder a notice of defect pursuant 
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to Rule 14a-8(f)( 1) if it intends to exclude either proposal from its proxy 
materials in reliance on Rule 14a-8(c). In light of this guidance, with 
respect to proposals or revisions received before a company's deadline for 
submission, we will no longer follow Layne Christensen Co. (Mar. 21, 2011) 
and other prior staff no-action letters in which we took the view that a 
proposal would violate the Rule 14a-8(c) one-proposal limitation if such 
proposal is submitted to a company after the company has either submitted 
a Rule 14a-8 no-action request to exclude an earlier proposal submitted by 
the same proponent or notified the proponent that the earlier proposal was 
excludable under the rule. 

14 See, e.g., Adoption of Amendments Relating to Proposals by Security 
Holders, Release No. 34-12999 (Nov. 22, 1976) [41 FR 52994]. 

15 Because the relevant date for proving ownership under Rule 14a-8(b) is 
the date the proposal is submitted, a proponent who does not adequately 
prove ownership in connection with a proposal is not permitted to submit 
another proposal for the same meeting on a later date. 

16 Nothing in this staff position has any effect on the status of any 
shareholder proposal that is not withdrawn by the proponent or its 
authorized representative. 
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-Calvert ---INVESTMENTS" --
December 2, 2015 

VIA OVERNIGHT MAIL 

Carter M. Reid 
Corporate Secretary 
Dominion Resources Inc. 
120 Tredegar St 
Richmond, VA 23219 

Dear Mr. Reid: 

4550 Montgomery Avenue, Bethesda, MD 20814 
301.951.4800 I www.calvert.com 

By 
L::!:====-=~-::.-

In follow up to the shareholder proposal submitted by Calvert Investments on November 24, 2015 and 
received by the Company via email on the same date, please see the enclosed letter from State Street 
Bank and Trust Company (a DTC participant), which shows that the Calvert VP S&P 500 Index Portfolio 
("Fund") is the beneficial owner of at least $2,000 in market value of securities entitled to be voted at the 
next shareholder meeting. Furthermore, the Fund held the securities continuously for at least one year at 
the time the shareholder proposal was submitted, and the Fund intends to continue to own the requisite 
number of shares in the Company through the date of the 2016 annual meeting of shareholders. 

Please contact Stu Dalheim at (301) 961-4759, or via email at stu.dalheim@calvert.com if you have any 
further questions regarding this matter. 

We appreciate your attention to this matter and look forward to working with you. 

Sincerely, 

Assistant Vice President and Assistant Secretary, Calvert Variable Products, Inc. 
Associate General Counsel, Calvert Investment Management, Inc. 

Enclosures: 

State Street letter 
Previously submitted resolution packet 

0 Pnnt~d on recyded paper contdining 1003 post·consumer Wdstr 
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STATE STREET, 

November 27, 2015 

Calvert Investment Management, Inc. 
45 50 Montgomery A venue, Suite 1 OOON 
Bethesda, MD 20814 · 

To Whom It May Concern: 

1~~rm~nw ~m 
U!J DEC 0 4 2015 ~I 
By 

Investment Seivices 
PO. Box 5607 
Boston, MA021 10 

This letter is to confi1m that as of November 25, 2015 the Calvert Funds listed below held the 
indicated amount of shares of the stock Dominion Resources Inc. (Cusip 25746U109). Also the 
funds held the amount of shares indicated continuously since 11/20/2014. 

Fund Name CU SIP Security Name Shares/Par Value Shares Held Since 
Number 

CALVERT VP S&P 500 INDEX 25746U109 Dominion Resources Inc. 
PORTFOLIO 

Please feel free to contact me if you need any further information. 

Sincerely, 

Carlos Ferreira 
Account Manager 
State Street Bank and Trust Company 

Limited Access 

11125/2015 11/20/2014 
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Charlotte B Anderson (Services - 6) 

From: 
( Sent: 

Charlotte B Anderson (Services - 6) 
Friday, December 04, 2015 12:29 PM 
'stu.dalheim@calvert.com' 

( 

To: 
Subject: FW: Dominion Resources, Inc. 

Mr. Dalheim, 

This email is to confirm receipt via overnight mail of your State Street ownership letter. 

Thank you, 

Charlotte 

From: Charlotte B Anderson (Services - 6) 
Sent: Thursday, December 03, 2015 1:43 PM 
To: 'stu.dalheim@calvert.com' 
Cc: Meredith S Thrower (Services - 6); Karen Doggett (Services - 6) 
Subject: Dominion Resources, Inc. 

Dear Mr. Dalheim, 

Please see the attached letter regarding your shareholder proposal. Also attached for your reference are copies of Rule 
14a-8 of the Securities Exchange Act of 1934 and Staff Legal Bulletins 14F and 14G issued by the Securities and Exchange 
Commission. If you have any questions, I can be reached at the email address and phone number below. 

Sincerely, 

Charlotte Anderson 

Charlotte B. Anderson 
Manager, Corporate Governance 
Dominion Resources Services, Inc. 
Pump House, 2nd Floor 
120 Tredegar Street 
Richmond, VA 23219 
804-819-2307 (office) 
Charlot te.B.Anderson@dom.com 
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