
Carol J. Ward 
Vice President and Corporate Secretary 
Mondclcz InternationaL Inc. Kondelez Three Parkway North lnternational 
Deerfield, Illinois 600 15 

January 12, 2015 

VIAE-MAIL 
Office of Chief Counsel 
Division of Corporation Finance 
Securities and E xchange Commission 
100 F Street, NE 
Washington, DC 20549 

Re: 	 Mondelez International, Inc. 

Shareholder Proposal of William Steiner (John Chevedden) 

Exchange Act of1934- Rule 14a-8 


Ladies and Gentlemen: 

On December 30, 2014, Mondelez International, Inc . (the "Company") submitted a letter (the 
"No-Action Request") notifying the staff of the Division of Corporation Finance (the "Staff') 
that the Company intends to omit from its proxy statement and form of proxy for its 2015 
Annual Shareholders Meeting (collectively, the "2015 Proxy Materials") a shareholder 
proposal (the "Proposal") and statement in support thereof received from John Chevedden on 
behalf of Willi am Steiner (the "Proponent"). The Proposal states, in relevant part: 

Resolved: Shareholders request that the Board of Directors adopt a policy that 
the Chairman of our Board of Directors shall be an independent director who 
is not a current or former employee of the company, and whose only 
nontrivial professional, familial or financial connection to the company or its 
CEO is the directorship. Our board would have discretion to deal with existing 
agreements in implementing this proposal. The policy should allow for 
departure under extraordinary circumstances such as the unexpected 
resignation of the chair. 

A copy of the Proposal and related con-espondence from Mr. Chevedden on behalf of 
the Proponent, is attached to this letter as Exhibit A. 

The No-Action Request indicated the Company's belief that the Proposal could be excluded 
from the 2015 Proxy Materials pursuant to Rule 14a-8(b) and Rule 14a-8(f)(l) because the 
Proponent failed to provide the requisite proof of continuous stock ownership in response to 
the Company's proper request for that information. 

We hereby supplementally request that the Staff concur in our view that the Proposal also 
may be excluded from the 2015 Proxy Materials pursuant to Rule 14a-8(i)(3) because the 
Proposal is impermissibly vague and indefinite so as to be inherently misleading. 
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The Proposal May Be Excluded Under Rule 14a-8(i)(3) Because The Proposal Is 
Impermissibly Vague And lndermite So As To Be Inherently Misleading. 

Rule 14a-8(i)(3) provides that a company may exclude a shareholder proposal if the proposal 
or supporting statement is vague and indefinite so as to be inherently misleading. The Staff 
consistently has taken the position that a shareholder proposal is excludable under 
Rule 14a-8(i)(3) as vague and indefinite if "neither the stockholders 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." SLB 14B. 
See also Dyer v. SEC, 287 F.2d 773, 781 (8th Cir. 1961) (" [I]t appears to us that the 
proposal, as drafted and submitted to the company, is so vague and indefinite as to make it 
impossible for either the board of directors or the stockholders at large to comprehend 
precisely what the proposal would entail."); Capital One Financial Corp. (avail. Feb. 7, 
2003) (concurring with the exclusion of a proposal under Rule 14a-8(i)(3) where the 
company argued that its shareholders "would not know with any certainty what they are 
voting either for or against"). 

The Staff has on numerous occasions concurred in the exclusion of shareholder proposals 
under Rule 14a-8(i)(3) where key terms used in the proposal were so inherently vague and 
indefinite that shareholders voting on the proposal would be unable to asce1tain with 
reasonable certainty what actions or policies the company should undertake if the proposal 
were enacted. See, e.g., AT&T Inc. (Feb. 21, 2014) (concurring in the exclusion of a 
proposal requesting that the board review the company's policies and procedures relating to 
the "directors' moral, ethical and legal fiduciary duties and opportunities," where the phrase 
"moral, ethical and legal fiduciary" was not defined or meaningfully described); Moody's 
Corp. (Feb. 10, 20 14) (concurring in the exclusion of a proposal requesting that the board 
report on its assessment of the feasibility and relevance of incorporating ESG risk 
assessments into the company's credit rating methodologies, where the proposal did not 
define "ESG risk assessments"); PepsiCo, Inc. (Steiner) (Jan. 10, 2013) (concurring in the 
exclusion of a proposal requesting a policy that, in the event of a change of control, there 
would be no acceleration in the vesting of future equity pay to senior executives, provided 
that any unvested award may vest on a pro rata basis, where, among other things, it was 
unclear how the pro rata vesting should be implemented) ; The Boeing Co. (Recon.) (avail. 
Mar. 2, 2011) (concurring in the exclusion of a proposal requesting that senior executives 
relinquish preexisting "executive pay rights," where "the proposal does not sufficiently 
explain the meaning of 'executive pay rights' and . .. as a result, neither stockholders nor the 
company would be able to determine with any reasonable certainty exactly what actions or 
measures the proposal requires"); General Motors Corp. (Mar. 26, 2009) (concurring in the 
exclusion of a proposal to "eliminate all incentives for the CEOs and the Board of Directors," 
where the proposal did not define "incentives"); Verizon Communications Inc. (Feb. 2 1, 
2008) (concurring in the exclusion of a proposal requesting that the board adopt a new senior 
executive compensation policy incorporating criteria specified in the proposal, where the 
proposal failed to define critical terms such as "Industry Peer group" and "relevant time 
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period"); Puget Energy, Inc. (Mar. 7, 2002) (concurring in the exclusion of a proposal 
requesting the company's board to "take the necessary steps to implement a policy of 
improved corporate governance" where "improved corporate governance" was not defined or 
explained). 

In Abbott Laboratories (Jan. 13, 2014), the Staff concuned in the exclusion under Rule 
14a-8(i)(3) of a proposal requesting that the board adopt a bylaw requiring an independent 
lead director, where the proposal's standard of independence specified that an independent 
director is "a person whose directorship constitutes his or her only connection" to the 
company. The proposal in Abbott, among other things, failed to give any guidance on how 
the broad term "connection" should be interpreted or applied. In particular, in Abbott the 
company noted that all its non-employee directors receive grants of restricted stock units and 
are required to own shares of the company's stock under the company's stock ownership 
guidelines. The Staff concurred that, in applying this particular proposal to Abbott, "neither 
shareholders nor the company would be able to determine with any reasonable cettainty 
exactly what actions or measures the proposal requires." 

Similarly, in Pfizer Inc. (Dec. 22, 2014), the Staff concmTed in the exclusion of a proposal 
nearly identical to the Proposal requesting that the board adopt a policy that the chairman be 
"an independent director who is not a current or former employee of the company, and 
whose only nontrivial professional, familial or financial connection to the company or its 
CEO is the directorship." In Pfizer, the company argued that, just as with the "connection" 
language in Abbott, the proposal's attempts to define an independent director as someone 
whose directorship constituted his or her only "nontrivial professional , familial or financial 
connection to the company or its CEO" was unclear in the context of the directors' 
ownership of a significant amount of Pfizer stock. The company further argued that, unless 
the company amended its stock ownership guidelines, the proposal would prevent all of the 
company's non-employee directors from serving as chairman due to the fact that the 
company's stock ownership guidelines required each non-employee director to own a 
significant amount of the company's stock. The Staff concurred that the proposal was vague 
and indefinite and "neither shareholders nor the company would be able to determine with 
any reasonable certainty exactly what actions or measures the proposal requires ." l 

1 Pfizer makes clear that the addition of the modifying phrase "nontrivial professional, 
familial or financial" to the word "connection" does not render the director independence 
standard at issue in Pfizer (and in the instant Proposal) any less ambiguous than the 
director independence standard at issue in Abbott. Indeed, the independence definition in 
the Council of Institutional Investors' Policies on Corporate Governance uses both 
formulations of the standard interchangeably: 

[Footnote continued on next page] 



Office of Chief Counsel 
Division of Corporation Finance 
January 12, 2015 
Page4 

We note that the Staff on other occasions has not concurred with the exclusion of 
independent chairman proposals using the phrase "nontrivial professional, familial or 
financial connection" in defining the standard of independence applicable to the chairman, 
where it was argued that such phrase rendered the proposals vague and indefinite and 
therefore inherently misleading. See Mylan Inc. (Jan. 16, 2014); Aetna Inc. (Mar. 1, 2013); 
Clear Channel Communications, Inc. (Feb. 15, 2006). However, none of those letters raised 
the issue squarely presented in Abbott and Pfizer- namely, that where a company requires its 
non-employee directors to maintain significant stock ownership in the company, it is not 
clear whether such significant stock ownership constitutes a "connection" or a "nontrivial .. . 
financial connection" to the company (in which case, the proposals would either prevent all 
of the non-employee directors from serving as chairman or would require the companies to 
change their stock ownership guidelines and director compensation structures). It is well 
established that the Staff does not consider any basis for exclusion of a proposal if that basis 
was not advanced by a company in its no-action request. See Staff Legal Bulletin No. 14 
(Jul. 13, 2001), at Section B.5 ("we will not consider any basis for exclusion that is not 
advanced by the company"). Accordingly, each of Mylan, Aetna and Clear Channel is 
distinguishable from Abbott and Pfizer, and from the instant situation. 

Here, the Proposal, as applied to the Company, suffers from the same flaw as the proposals 
in Abbott and Pfizer. If implemented, the Proposal would require, among other things, that 
the Chairman be an individual "whose only nontrivial professional, familial or financial 
connection to the [C]ompany or its CEO is the directorship." However, the Company's non
employee directors receive annual grants of deferred stock, and the Board has adopted stock 
ownership guidelines for non-employee directors. See Exhibit B.2 The Board's stock 
ownership guidelines state that, within five years of joining the Board, each non-employee 
director is expected to hold a number of shares of common stock in an amount equal to five 
times the directors' annual board retainer, which base retainer is currently $110,000. 
Consistent with the expectations of shareholders, the purpose of the Company's stock 

[Footnote continued from previous page] 

7.2 Basic Definition of an Independent Director: An independent director is 
someone whose only nontrivial professional, familial or financial connection to the 
corporation, its chairman, CEO or any other executive officer is his or her 
directorship. Stated most simply, an independent director is a person whose 
directorship constitutes his or her only connection to the corporation. 

Available at http://www.cii.org/corp_gov_policies (emphasis added) . 

2 Exhibit B is an excerpted version of the Company's Corporate Governance Guidelines 
that discusses stock ownership guidelines. 
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ownership guidelines is to ensure a nontrivial financial connection between the non
employee directors and the Company. In fact, many of the Company's non-employee 
directors hold equity in excess of the minimum amounts required by the stock ownership 
guidelines. According to the Company's records, as of January 9, 2015, the Company's non
employee directors individually held between 2, 169 shares and 129,24 7 shares of the 
Company's common stock (valued at $80,838 and $4,823,744, respectively, based on the 
January 9, 2015 NASDAQ closing price). As a result, it cannot be determined whether under 
the Proposal all of the Company's non-employee directors would be disqual ified from 
serving as independent Chairman due to the fact that such directors, by virtue of compliance 
with the stock ownership guidelines, have significant "financial connections" to the 
Company that are not "nontrivial." Accordingly, it is unclear from the Proposal whether it 
intends to restrict or not restrict stock ownership of directors. The Proposal offers no 
guidance to address or resolve this iss ue. 

We also note that the Staff has taken the position that companies may exclude proposals 
under Rule 14a-8(i)(3) when the "meaning and application of terms and conditions . .. in the 
proposal would have to be made without guidance from the proposal and would be subject to 
differing interpretations" such that "any action ultimately taken by the company upon 
implementation could be significantly different from the actions envisioned by shareholders 
voting on the proposal." Fuqua Industries, Inc. (Mar. 12, 1991). For example, in Berkshire 
Hathaway Inc. (Mar. 2, 2007), the Staff concurred in the exclusion of a proposal that would 
have restricted the company from investing in securities of any foreign corporation that 
engages in activities prohibited for U.S. corporations by Executive Order because the 
proposal did not adequately disclose to shareholders the extent to which the proposal would 
operate to bar investment in all foreig n corporations. See also Duke Energy Corp. (avail. 
Feb. 8, 2002) (concurring in the exclusion of a proposal that urged the company's board to 
"adopt a policy to transition to a nominating committee composed entirely of independent 
directors as openings occur" because the company had no nominating committee. Here, the 
Proposal fails to adequately disclose that the Proposal could result in disqualifying any 
independent director who is in compliance with the Company's stock ownership guidelines 
from serving as Chairman or, alternatively, could require the Company to alter its share 
ownership guidelines and director compensation structure and compel the Chairman to 
dispose of the Company's shares (in which case the Chairman would no longer have any 
meaningful financial connection to the Company). As a result, any action taken by the 
Company to implement the Proposal by prohibiting directors from owning nontrivial 
amounts of the Company's stock could be significantly different from the actions envisioned 
by shareholders. 

For the foregoing reasons and based on the precedent cited above, we believe that the 
Proposal, as applied to the Company, is impermissibly vague and indefinite and inherently 
misleading and may be excluded from its 2015 Proxy Materials pursuant to Rule 14a-8(i)(3). 



Office of Chief Counsel 
Division of Corporation Finance 
January 12, 2015 
Page 6 

CONCLUSION 

Based upon the foregoing analysis, we respectfully request that the Staff concur that it will 
take no action if the Company excludes the Proposal from its 2015 Proxy Materials. 

We would be happy to provide you with any additional information and answer any 
questions that you may have regarding this subject. Electronic correspondence regarding this 
letter should be sent to carol.ward@mdlz.com. If we can be of any further assistance in this 
matter, please do not hesitate to call me at (847) 943-4373 or Amy Goodman of Gibson, 
Dunn & Crutcher LLP at (202) 955-8653 . 

Sincerely, 

~yw~ 
Carol J. Ward 
Vice President and Corporate Secretary 

Enclosures 

cc: 	 Amy Goodman, Gibson, Dunn & Crutcher LLP 
William Steiner 
John Chevedden 

mailto:carol.ward@mdlz.com
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From: *** FISMA & OMB Memorandum M-07-16 *** 

Sent: Friday, November 14, 2014 3:56 PM 

To: Ward, Carol J 

Subject: Rule 14a-8 Proposal (MDLZ)``
 

Dear Ms. Ward, 


Please see the attached Rule 14a-8 Proposal intended as one low cost means to 

improve company performance. 


If this proposal helps to increase our stock price by a penny it could result in an 

increase of more than $1 million in shareholder value.
 

Sincerely,
 
John Chevedden 




Ms. Carol J. Ward 
Vice President 
Mondelez International Inc (MDLZ) 
Three Parkway North 
Deerfield, IL 60015 United States 
PH: 847-943-4000 

Dear Ms. Ward, 

William Steiner 

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

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

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

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

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

William Steiner 
7--:2 8" -1 ~ 
Date 

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

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

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



[MDLZ: Rule 14a-8 Proposal, November 14) 2014] 
Proposal 4 -Independent Board Chairman 

Resolved: Shareholders request that the Board of Directors adopt a policy that the Chairman of 
our Board of Directors shall be an independent director who is not a cunent or former employee 
of the company, and whose only nontrivial professional, familial or financial connection to the 
company or its CEO is the directorship. Our board would have discretion to deal with existing 
agreements in implementing this proposal. This policy should allow for departure under 
extraordinary circumstances such as the unexpected resignation of the chair. 

When our CEO is our board chairman) this arrangement can hinder our board's ability to monitor 
our CEO's performance. Many companies already have an independent Chairman. An 
independent Chairman is the prevailing practice in the United Kingdom and many international 
markets. This proposal topic won 50%-plus support at 5 major U.S. companies in 2013 including 
73%-support at Netflix. This proposal topic) sponsored by Ray T. Chevedden, won 55% support 
at Sempra Energy. 

The Policy of the Council oflnstitutional Investors, whose members invest over $3 trillion, 
states: "The board should be chaired by an independent director." A 2012 report by GMI 
Ratings, an independent investment research firm, titled "The Costs of a Combined Chair/CEO" 
found companies with an independent chair provide investors with 5-year shareholder returns 
28% higher than those headed by a combined Chair/CEO. The study also found corporations 
with a combined Chair/CEO are 86% more likely to register as "Aggressive" in their Accounting 
and Governance Risk (AGR®) model. 

An independent board chairman is more important to Mondelez shareholders because under Lead 
Director Mark Ketchum there was $20 million in 2013 Total Realized Pay for Irene Rosenfeld 
plus excessive CEO perks and pension benefits. Plus Mondelez will give long-term incentive pay 
to our CEO for below-median performance compared to a peer group. And unvested equity pay 
does not lapse upon CEO termination. 

An independent board chairman is more important to Mondelez, a Virginia company, since 
Virginia law favors management rights and provides shareholders with a poor level ofcontrol. 
Additionally, Virginia law contains multiple provisions which protect management from hostile 
takeovers, further diminishing shareholder interests according to GMI Ratings. 

Please vote to protect shareholder value: 
Independent Board Chairman -Proposal 4 



Notes: 
William Steiner, sponsored this proposal. 

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

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

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

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

• the company objects to factual assertions because they are not supported; 
• the company objects to factual assertions that, while not materially false or misleading, 
may be disputed or countered; 
• the company objects to factual assertions because those asse1tions may be interpreted by 
shareholders in a manner that is unfavorable to the company, its directors, or its officers; 
and/or 
• the company objects to statements because they represent the opinion ofthe shareholder 
proponent or a referenced source, but the statements are not identified specifically as 
such. 

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

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

Rule 14a-8 and related Staff Legal Bulletins do not mandate one exclusive fmmat for text in 
proof of stock ownership letters. Any misleading demand for such exclusive text could be 
deemed a vague or misleading notice to the proponent and potentially invalidate the entire 
request for proof of stock ownership which is required by a company within a 14-day deadline. 

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

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



X.ondele~ e: International 

November 17, 2014 

VIA OVERNIGHT MAIL 

John Chevedden 

Dear Mr. Chevedden: 

Mondelez Global LLC 
Three Parkway North 
Deerfield, IL 60015 

T 847-943-4373 
Carol. ward@ mdlz.com 
mondelezinternational.com 

I am writing on behalf of Mondelez International, Inc. (the "Company"), which received 
on November 14, 2014 the shareholder proposal you submitted on behalf of William Steiner 
entitled "Proposal 4- Independent Board Chairman" pursuant to Securities and Exchange 
Commission ("SEC") Rule 14a-8 for inclusion in the proxy statement for the Company's 2015 
Annual Meeting of Shareholders (the "Proposal"). 

The Proposal contains certain procedural deficiencies, which SEC regulations require us 
to bring to your attention. Rule 14a-8(b) under the Securities Exchange Act of 1934, as 
amended, provides that shareholder proponents must submit suff icient proof of their continuous 
ownership of at least $2,000 in market value, or 1%, of a company's shares entitled to vote on 
the proposal for at least one year as of the date the shareholder proposal was submitted. The 
Company's stock records do not indicate that Mr. Steiner is the record owner of sufficient shares 
to satisfy this requirement. In addition, to date we have not received proof that Mr. Steiner has 
satisfied Rule 14a-8's ownership requirements as of the date that the Proposal was submitted to 
the Company. 

To remedy this defect, Mr. Steiner must submit sufficient proof of his continuous 
ownership of the requisite number of Company shares for the one-year period preceding and 
including November 14, 2014, the date the Proposal was submitted to the Company. As 
explained in Rule 14a-8(b) and in SEC staff guidance, sufficient proof must be in the form of: 

• a written statement from the "record" holder of Mr. Steiner's shares (usually a broker or a 
bank) verifying that Mr. Steiner continuously held the requisite number of Company 
shares for the one-year period preceding and including November 14, 2014; or 

• if Mr. Steiner has filed with the SEC a Schedule 130, Schedule 13G, Form 3, Form 4 or 
Form 5, or amendments to those documents or updated forms, reflecting his ownership 
of the requisite number of Company 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 the ownership level and a written statement that 

*** FISMA & OMB Memorandum M-07-16 *** 
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Mr.Steiner continuously held the requisite number of Company shares for the one-year 
period. 

If Mr. Steiner intends to demonstrate ownership by submitting a written statement from 
the "record" holder of his shares as set forth in (1) above, please note that 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 that acts as a securities 
depository (DTC is also known through the account name of Cede & Co.). Under SEC Staff 
Legal Bulletin No. 14F, only DTC participants are viewed as record holders of securities that are 
deposited at DTC. Mr. Steiner can confirm whether his broker or bank is a DTC participant by 
asking his broker or bank or by checking DTC's participant list, which is available at 
http://www.dtcc.com/-/media/Files/Downloads/client-center/DTC/alpha.pdf. In these situations, 
shareholders need to obtain proof of ownership from the DTC participant through which the 
securities are held, as follows: 

(1) If Mr. Steiner's broker or bank is a DTC participant, then Mr. Steiner needs to 
submit a written statement from his broker or bank verifying that Mr. Steiner 
continuously held the requisite number of Company shares for the one-year 
period preceding and including November 14, 2014. 

(2) If Mr. Steiner's broker or bank is not a DTC participant, then Mr. Steiner needs to 
submit proof of ownership from the DTC participant through which the shares are 
held verifying that Mr. Steiner continuously held the requisite number of 
Company shares for the one-year period preceding and including November 14, 
2014. Mr. Steiner should be able to find out the identity of the DTC participant by 
asking his broker or bank. If Mr. Steiner's broker is an introducing broker, Mr. 
Steiner may also be able to learn the identity and telephone number of the DTC 
participant through his account statements, because the clearing broker identif ied 
on those account statements will generally be a DTC participant. If the DTC 
participant that holds Mr. Steiner's shares is not able to confirm Mr. Steiner's 
individual holdings but is able to confirm the holdings of his broker or bank, then 
Mr. Steiner needs to satisfy the proof of ownership requirements by obtaining 
and submitting two proof of ownership statements verifying that, for the one-year 
period preceding and including November 14, 2014, the requisite number of 
Company shares were continuously held: (i) one from Mr. Steiner's broker or 
bank confirming Mr. Steiner's ownership, and (ii) the other from the DTC 
participant confirming the broker or bank's ownership. 

The SEC's rules require that any response to this letter be postmarked or transmitted 
electronically no later than 14 calendar days from the date you receive this letter. Please 
address any response to my attention, Carol J. Ward, Vice President and Corporate Secretary, 
Mondelez International, Inc., Three Parkway North, Deerfield, IL 60015. Alternatively, you may 
transmit any response by facsimile to me at (570) 235-3005. 
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If you have any questions with respect to the foregoing, please contact me at (847) 943
4373. For your reference, I enclose a copy of Rule 14a-8 and Staff Legal Bulletin No. 14F. 

Sincerely, 

~Y lj_}O-A--bu 
Carol J. Ward 
Vice President and Corporate Secretary 

cc: William Steiner 

Enclosures 



 
 

 
 

 
 

 
 

    
 

  

 

 

 
 

 
 

 

  

From: 
Sent: Sunday, December 28, 2014 8:40 PM 
To: 

FW: Rule 14a-8 Proposal (MDLZ) blbSubject:
 
Attachments: CCE00013.pdf
 

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

Sent: Thursday, December 04, 2014 1:10 PM 
To: Ward, Carol J 
Subject: Rule 14a-8 Proposal (MDLZ) blb  

Dear Ms. Ward, 

Attached is a redundant copy of rule 14a-8 proposal stock ownership verification that was 

previously forwarded to the company on November 25, 2014.  

Please acknowledge receipt.
 
Sincerely,
 
John Chevedden
 

1 



November 25,2014 

William Steiner 

·---------·- -~---~··· . .. . 

Post-ir Fax Note 7671 

To M.j . c ....... } :;J: t,.-.~A 
CoJDept. 

Phone It 

Fax# 

·---------- ····~---··· ·-

DateJ I- 2. 'f" -I'( ~P~~s~ 
Fro':;-,i.o."' (J..c..-1!-.J.I.c-
Co. 

Phone
Fax# 

Re: Your TO Ameritrade account ending in in TO Ameritrade Clearing Inc. DTC #0188 

Dear William Steiner, 

Thank you for allowing me to assist you today. This letter confirms that you have continuously held no 
less than 500 shares each of the following stocks in the above referenced account since October 1, 2013, 
which exceeds 13 months of continuous ownership each. 

Mondelez Inti Inc (MDLZ) 
Mercury Gen Corp (MCY) 
PPL Corp (PPL) 

If we can be of any further assistance, please let us know. Just log in to your account and go to 1he 
Message Center to write us. You can also call Client Services at 800-669-3900. We're available 24 hours 
a day, seven days a week. 

Sincerely, 

~~~-
Andrew P Haag 
Resource Specialist 
TD Ameritrade 

This information is fumished as part of a general information service and TD Ameritrade shall nor be liable for any damages arising 
out of any inaccuracy in the information. Because this information may differ from your TD Ameritrade monthly statement, you 
should rely only on the TO Ameritrade monthly statement as the official record of your TD Ameritrade account. 

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

TD Ameritrade, Inc., member FINRNSIPC (www.finra.org, www.sipc.org). TD Ameritrade is a trademark jointly owned by TO 
Ameritrade IP Company, Inc. and The Toronto-Dominion Bank.© 2014 TD Ameritrade lP Company, Inc. All rights reserved. Used 
with permission. 

TOA 5380 L 09/13 

2:..X: S..~r~h 1Cf>'h Ava. 
{)m;l:'~: NE ~~:s..: ~¥'?'.1~-s:Jd::,n·;edt.n~de.cnt:~ 

----- . . ---·· --· · -·- -·-· 

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

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

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



 
 

  
 

 
  

  

   
  

 
 

 
  

 

 

    
 
 

 
 
 

From: carol.ward@mdlz.com 
Sent: Thursday, December 11, 2014 9:26 PM 
To: *** FISMA & OMB Memorandum M-07-16 *** 
Cc: 
Subject: MLDZ Shareholder Proposal -- Proof of Ownership 
Attachments: 20141117 Deficiency Notice to William Steiner.pdf 

Mr. Chevedden, 

On November 14, 2014, Mondelēz International Inc. received via email a Rule 14a-8 shareholder proposal submitted by 
you on behalf of William Steiner. 

On November 17, 2014, we sent you and Mr. Steiner via FedEx overnight delivery (both delivered November 18, 2014) 
the attached notice identifying certain procedural deficiencies in the shareholder proposal; specifically, the failure to 
provide proof of ownership on the part of Mr. Steiner. Pursuant to Rule 14a-8(f) and Staff Legal Bulletin No. 14, a 
response to a company’s notice of defect must be postmarked or transmitted electronically no later than 14 days from 
the date that such proponent received the notice of defect.   

Mondelēz International Inc. has no record of receiving proof of ownership for Mr. Steiner within the 14 day period, 
which ended on December 2, 2014.  

On December 4, 2014, we received an email from you with an attachment stating that the attachment was a “redundant 
copy of rule 14a-8 proponent ownership verification that was previously forwarded to the company on November 25, 
2014.” 

Please provide evidence that the proof of ownership was transmitted prior to the deadline of December 1, 2014 and by 
what means. 

Sincerely, 

Carol J. Ward, VP and Corporate Secretary 
Mondelēz International, Inc. 
Three Parkway North 
Deerfield, IL 60015 
Office Phone: 847.943.4373 
Mobile: 847.682.1830 
E-Mail: carol.ward@mdlz.com 
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X.ondele~ e: International 

November 17, 2014 

VIA OVERNIGHT MAIL 

John Chevedden 

Dear Mr. Chevedden: 

Mondelez Global LLC 
Three Parkway North 
Deerfield, IL 60015 

T 847-943-4373 
Carol. ward@ mdlz.com 
mondelezinternational.com 

I am writing on behalf of Mondelez International, Inc. (the "Company"), which received 
on November 14, 2014 the shareholder proposal you submitted on behalf of William Steiner 
entitled "Proposal 4- Independent Board Chairman" pursuant to Securities and Exchange 
Commission ("SEC") Rule 14a-8 for inclusion in the proxy statement for the Company's 2015 
Annual Meeting of Shareholders (the "Proposal"). 

The Proposal contains certain procedural deficiencies, which SEC regulations require us 
to bring to your attention. Rule 14a-8(b) under the Securities Exchange Act of 1934, as 
amended, provides that shareholder proponents must submit suff icient proof of their continuous 
ownership of at least $2,000 in market value, or 1%, of a company's shares entitled to vote on 
the proposal for at least one year as of the date the shareholder proposal was submitted. The 
Company's stock records do not indicate that Mr. Steiner is the record owner of sufficient shares 
to satisfy this requirement. In addition, to date we have not received proof that Mr. Steiner has 
satisfied Rule 14a-8's ownership requirements as of the date that the Proposal was submitted to 
the Company. 

To remedy this defect, Mr. Steiner must submit sufficient proof of his continuous 
ownership of the requisite number of Company shares for the one-year period preceding and 
including November 14, 2014, the date the Proposal was submitted to the Company. As 
explained in Rule 14a-8(b) and in SEC staff guidance, sufficient proof must be in the form of: 

• a written statement from the "record" holder of Mr. Steiner's shares (usually a broker or a 
bank) verifying that Mr. Steiner continuously held the requisite number of Company 
shares for the one-year period preceding and including November 14, 2014; or 

• if Mr. Steiner has filed with the SEC a Schedule 130, Schedule 13G, Form 3, Form 4 or 
Form 5, or amendments to those documents or updated forms, reflecting his ownership 
of the requisite number of Company 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 the ownership level and a written statement that 
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Mr.Steiner continuously held the requisite number of Company shares for the one-year 
period. 

If Mr. Steiner intends to demonstrate ownership by submitting a written statement from 
the "record" holder of his shares as set forth in (1) above, please note that 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 that acts as a securities 
depository (DTC is also known through the account name of Cede & Co.). Under SEC Staff 
Legal Bulletin No. 14F, only DTC participants are viewed as record holders of securities that are 
deposited at DTC. Mr. Steiner can confirm whether his broker or bank is a DTC participant by 
asking his broker or bank or by checking DTC's participant list, which is available at 
http://www.dtcc.com/-/media/Files/Downloads/client-center/DTC/alpha.pdf. In these situations, 
shareholders need to obtain proof of ownership from the DTC participant through which the 
securities are held, as follows: 

(1) If Mr. Steiner's broker or bank is a DTC participant, then Mr. Steiner needs to 
submit a written statement from his broker or bank verifying that Mr. Steiner 
continuously held the requisite number of Company shares for the one-year 
period preceding and including November 14, 2014. 

(2) If Mr. Steiner's broker or bank is not a DTC participant, then Mr. Steiner needs to 
submit proof of ownership from the DTC participant through which the shares are 
held verifying that Mr. Steiner continuously held the requisite number of 
Company shares for the one-year period preceding and including November 14, 
2014. Mr. Steiner should be able to find out the identity of the DTC participant by 
asking his broker or bank. If Mr. Steiner's broker is an introducing broker, Mr. 
Steiner may also be able to learn the identity and telephone number of the DTC 
participant through his account statements, because the clearing broker identif ied 
on those account statements will generally be a DTC participant. If the DTC 
participant that holds Mr. Steiner's shares is not able to confirm Mr. Steiner's 
individual holdings but is able to confirm the holdings of his broker or bank, then 
Mr. Steiner needs to satisfy the proof of ownership requirements by obtaining 
and submitting two proof of ownership statements verifying that, for the one-year 
period preceding and including November 14, 2014, the requisite number of 
Company shares were continuously held: (i) one from Mr. Steiner's broker or 
bank confirming Mr. Steiner's ownership, and (ii) the other from the DTC 
participant confirming the broker or bank's ownership. 

The SEC's rules require that any response to this letter be postmarked or transmitted 
electronically no later than 14 calendar days from the date you receive this letter. Please 
address any response to my attention, Carol J. Ward, Vice President and Corporate Secretary, 
Mondelez International, Inc., Three Parkway North, Deerfield, IL 60015. Alternatively, you may 
transmit any response by facsimile to me at (570) 235-3005. 
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If you have any questions with respect to the foregoing, please contact me at (847) 943
4373. For your reference, I enclose a copy of Rule 14a-8 and Staff Legal Bulletin No. 14F. 

Sincerely, 

~Y lj_}O-A--bu 
Carol J. Ward 
Vice President and Corporate Secretary 

cc: William Steiner 

Enclosures 



X.ondele~ 
6l! International 

December 15, 2015 

VIA FEDERAL EXPRESS- NEXT DAY DELIVERY 

Mr. John Chevedden 

Dear Mr. Chevedden: 

Mondelez Global LLC 
Three Parkway North 
Deertield, IL 60015 

T 847 -943'4373 
Carol.ward@ mdlz.com 
mondelezintemational.com 

Attached is a copy of an email that I sent to you on Thursday, December 11. I have not 
received a "read receipt" indicating that you have opened my email. Therefore, am sending a 
duplicate hard copy to ensure that you receive this information. 

Sincerely, 

~Y~ 
Carol J. Ward 
Vice President and Corporate Secretary 

Enclosure 

cc (w/encl): William Steiner (Via Federal Express- Next Day Delivery) 

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



Ward, Carol J 

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

Mr. Chevedden, 

Ward, Carol J 
Thursday, December 11, 2014 8:26 PM 

MLDZ Shareholder Proposal-- Proof of Ownership 
20141117 Deficiency Notice to William Steiner.pdf 

On November 14, 2014, Mondelez International Inc. received via email a Rule 14a-8 shareholder proposal submitted by 
you on behalf of William Steiner. 

On November 17, 2014, we sent you and Mr. Steiner via Fed Ex overnight delivery (both delivered November 18, 2014) 
the attached notice identifying certain procedural deficiencies in the shareholder proposal; specifically, the failure to 
provide proof of ownership on the part of Mr. Steiner. Pursuant to Rule 14a-8(f) and Staff Legal Bulletin No. 14, a 
response to a company's notice of defect must be postmarked or transmitted electronically no later than 14 days from 
the date that such proponent received the notice of defect. 

Mondelez International Inc. has no record of receiving proof of ownership for Mr. Steiner within the 14 day period, 
which ended on December 2, 2014. 

On December 4, 2014, we received an email from you with an attachment stating that the attachment was a "redundant 
copy of rule 14a-8 proponent ownership verification that was previously forwarded to the company on November 25, 
2014." 

Please provide evidence that the proof of ownership was transmitted prior to the deadline of December 1, 2014 and by 
what means. 

Sincerely, 

Carol J. Ward, VP and Corporate Secretary 
Mondelez International, Inc. 
Three Parkway North 
Deerfield, IL 60015 
Office Phone: 847.943.4373 
Mobile: 847.682.1830 
E-Mail: carol.ward@mdlz.com 
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X,ondele~ 
~ International 

November 17, 2014 

VIA OVERNIGHT MAIL 

John Chevedden 

Dear Mr. Chevedden: 

Mondelez Global LLC 
Three Parkway North 
Deerfield, IL 60015 

T 847-943-4373 
Carol.ward@mdlz.com 
mondelezinternational.cam 

I am writing on behalf of Mondelez International, Inc. (the "Company''), which received 
on November 14, 2014 the shareholder proposal you submitted on behalf of William Steiner 
entitled "Proposal 4- Independent Board Chairman" pursuant to Securities and Exchange 
Commission ("SEC") Rule 14a-8 for inclusion in the proxy statement for the Company's 2015 
Annual Meeting of Shareholders (the "Proposal"). 

The Proposal contains certain procedural deficiencies, Which SEC regulations require us 
to bring to your attention. Rule 14a-8(b) under the Securities Exchange .Act of 1934, as 
amended, provides that shareholder proponents must subrnit sufficient proof of their continuous 
ownership of at least $2,000 in market value, or 1%, of a company's shares entitled to vote on 
the proposal for at least one year as of the date the shareholder proposal was submitted. The 
Company's stock records do not indicate that Mr. Steiner is the record owner of sufficient shares 
to satisfy this requirement. In addition, to date we have not received proof that Mr. Steiner has 
satisfied Rule l4ac8's ownership requirements as of the date that the Proposal was submitted to 
the Company. 

To remedy this defect, Mr. Steiner must submit sufficient proof of his continuous 
ownership of the requisite number of Company shares for the one-year period preceding and 
including November 14, 2014, the date the Proposal was submitted to the Company. As 
explained in Rule 14a-8(b) and in SEC staff guidance, sufficient proof must be in the form of: 

• a written statement from the "record" holder of Mr. Steiner's shares (usually a broker or a 
bank) verifying that Mr. Steiner continuously held the requisite number of Company 
shares for the one-year period preceding and including November 14, 2014; or 

• if Mr. Steiner has filed with the SEC a Schedule 130, Schedule 13G, Form 3, Form 4 or 
Form 5, or amendments to those documents or updated forms, reflecting his ownership 
of the requisite number of Company 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 the ownership level and a written statement that 
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Mr. Steiner continuously held the requisite number of Company shares for the one-year 
period. 

It Mr. Steiner intends to demonstrate ownership by submitting a written statement from 
the"record" holder of his shares as set forth in (1) above, please note that_ most large U.S. 
brokers and b:;mks deposit their customers' securities with, and hold those securities through, 
the Depository Trust Company ("DTC"), a registered clearing agency that acts as a securities 
depository (DTC is also known through the account name of Cede & Co.). Under SEC Staff 
Legal Bulletin No. 14F, only DTC participants are vieWed as record holders of securities that are 
deposited at DTC. Mr. Steiner can confirm whether his broker or bank is a DTC participant by 
<Jsking his broker or bank or by checking DTC's participant list,. which is available at 
h!tp:/(wvll\'ll.dtcc.com/~/media/Files/Downloads/client-center/DTC/alpha.pdf. In these situations, 
shareholders need to obta_in proot of ownership from the DTC p<Jrticipantthrough which the 
securities are held, as foTiows: 

(1) If Mr. Steiner's broker or bank is a QTC participant, then Mr. Steiner needs to 
submit a written statement liom his broker or bank verifying that Mr. Steiner 
continuously held_ the requisite number of Company shares for the one-year 
period preceding and lnt:ludirig Nov?mber 14, 2014. 

(2) If Mr. Steiner's broker or bank is not a DTC participant, then Mr. Steiner needs to 
submit proof of ownership from the DTC participant through which the shares are 
held verifying that Mr. Steiner continuously held the requisite number of 
Company shares for the one-year period preceding and including November 14, 
2014. Mr. Steiner should be able to find out the Identity ofthe DTC participant by 
asking his broker or bank._ If Mr. Steiner's broker is an introducing broker, Mr. 
Steiner may also be able to learn the identity .and telephone number of the DTC 
participant through his account statements, because the clearing broker Identified 
on those account statements will gener<JIIy be a DTC participant. If the DTC 
participant that holds Mr. Steiner's shares is notable to confirm Mr. Steiner's 
individu<JI holdings but is able to confirm the holdings of his broker or bank, then 
Mr. Steiner needs to satisfy the proof of ownership requirements by obtaining 
and submitting two proof of ownership statements verifying tha\,for the one-year 
period preceding and including November 14, 2014, the reqUisite numoer of 
Company shares were continuously held: (i) one from Mr. Steiner's broker or 
bank confirming Mr. Steiner's ownership, and (ii) the other from the DTC 
participant confirming the broker or bank's oWnership. 

The SEC's rules require that any response to this letter be postmarked or lrahsmitt.ed 
electronically no later than 14 calendar days from the date you receive this letter. Please 
address any response to my attention, Carol J. Ward, Vice President <'lnd Corporate Secretary, 
Moridelez International, Inc., Three Parkway North, Deerfield, IL 60015. Alternatively, you may 
transmit any response by facsimile to me at (570) 235-3005. 
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If you have any questions. with respect to the foregoing, please contact me at (847) 943
4373. For your reference, l enclose a copy of Rule 14a-8 and Staff Legal Bulletin No. 14F. 

Sincerely, • 

/', '·;;/··, ~~' 
l/ .CL-A.A-J~ I,. GV Gt-CC\__ / .. _, 
Carol J. Ward 
Vice President and Corporate Secretary 

cc: William Steiner 

Enclosures 
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MONDELĒZ INTERNATIONAL, INC.
 

Corporate Governance Guidelines
 

A. ROLE AND RESPONSIBILITY OF THE BOARD 

The Board of Directors’ (the "Board") primary responsibility is to foster Mondelēz International Inc.’s (the 
"Company” or “Mondelēz International”) long-term success, consistent with the Board's fiduciary duties to 
the Company. Each director exercises his or her good-faith business judgment with respect to the 
Company’s best interests. 

The Board establishes broad corporate policies, sets strategic direction, assesses the major risks and 
opportunities facing the Company, ensures that processes are in place to maintain the integrity of the 
Company, and selects and evaluates the Chairman and Chief Executive Officer. The Company’s 
business and affairs are managed under the Board’s direction rather than managed by the Board. The 
Board and each director perform the Board’s oversight function in a manner that respects the distinct 
roles of the Board and management so as not to disrupt the Company’s day-to-day operations. 

B. BOARD COMPOSITION, STRUCTURE AND POLICIES 

1. Board Size. The Governance, Membership and Public Affairs Committee (the “Governance 
Committee”) makes recommendations to the Board concerning the appropriate size of the Board. The 
Board has determined the quality of the directors and the overall balance of the Board are more important 
than the number of directors, although the Board decided that a minimum of nine directors helps ensure 
the Board's proper functioning. 

2. Independence of Directors. At least 80% of the directors shall meet the NASDAQ Stock Market 
("NASDAQ") Listing Standards' "independence" requirements. At least annually, the Governance 
Committee reviews all relevant information and makes recommendations to the Board concerning the 
independence of the directors. Based upon those recommendations, the Board makes an affirmative 
determination as to the independence of each director. The Board has established categorical standards 
to assist in making such determinations. Such standards are set forth in Annex A. 

3.  Annual Election of Directors. The Company’s shareholders elect all directors annually.  The 
Governance Committee recommends to the Board a slate of directors for shareholders to vote on at the 
Annual Meeting of Shareholders.  The Board then nominates a slate of directors for election.  In an 
uncontested election, each director shall be elected by a vote of the majority of the votes cast with 
respect to that director nominee’s election provided a quorum is present.  If there are more nominees for 
election than the number of directors to be elected, one or more of whom are properly proposed by 
shareholders, a nominee for director shall be elected by a plurality of the votes cast in such election. 

Any incumbent director nominated for re-election as director who is not re-elected in accordance with 
Article II, Section 4 of the Company’s By-Laws tenders his or her resignation to the Governance 
Committee for its consideration following certification of the election results.  Then, the Governance 
Committee makes a recommendation to the Board as to whether to accept the resignation.  The Board 
considers all factors it deems relevant to the Company’s best interests, makes a determination, and 
publicly discloses its decision and rationale within 90 days after certification of the election results. 

Any director who tenders his or her resignation pursuant to this provision does not participate in the 
Governance Committee’s recommendation or the Board’s action regarding whether to accept the 
resignation offer.  However, if each member of the Governance Committee fails to receive a sufficient 
vote for re-election, then the independent directors who did receive a sufficient vote appoint a committee 
amongst themselves to consider the resignation offers and recommend to the Board whether to accept 
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annually evaluates the Chairman and Chief Executive Officer's performance against these goals and 
objectives; and based on this evaluation, determines and approves the Chief Executive Officer's 
compensation. The Compensation Committee seeks input from and reports to the Board on its Chief 
Executive Officer evaluation and its compensation actions. The Chair of the Compensation Committee 
communicates this evaluation and compensation actions to the Chief Executive Officer. 

2. Succession Planning. The Compensation Committee oversees and reviews the development of 
executive succession plans, evaluates and makes recommendations to the Board regarding potential 
Chief Executive Officer candidates, and reviews candidates to fill other senior executive positions. The 
Compensation Committee also recommends to the Board succession plans in the event of an emergency 
or the Chief Executive Officer's retirement. 

3. Board and Committee Evaluations and Director Self-Assessments. The Governance Committee 
develops and recommends to the Board and then oversees an annual evaluation process for the Board 
and the Board's committees. The Board discusses the results of these evaluations to assess the 
effectiveness of the Board and its committees, then identifies and implements actions to improve their 
effectiveness. In addition, the Governance Committee coordinates annual director self-assessments. 

F. BOARD COMPENSATION 

1. The Compensation Committee periodically benchmarks non-employee director compensation against 
the Compensation Survey Group and general industry data, considers the appropriateness of the form 
and amount of non-employee director compensation, and makes recommendations to the Board 
concerning director compensation with a view toward attracting and retaining qualified directors. The 
Board has decided that a substantial portion of non-employee director compensation should be equity-
based to assist in aligning directors’ and shareholders' long-term interests. 

2. Stock ownership guidelines further align the directors’ interests with those of the Company’s 
shareholders. The Board expects independent directors to hold the Company’s common stock in an 
amount equal to five times the annual Board retainer. Effective May 18, 2010, the annual Board retainer 
is $110,000, making the expected ownership requirement $550,000. The Board expects directors to attain 
that ownership level within five years of becoming a director. Stock ownership includes direct ownership 
of the Company’s common stock, including sole ownership, direct purchase plan shares, restricted 
shares, restricted stock units, deferred shares, and shares held in accounts over which the director has 
direct or indirect ownership control. If a director does not meet the guideline level within the required 
timeline, the Lead Director may take actions as deemed appropriate depending on the circumstances of 
the director's situation and taking into consideration any potential financial hardship. To attain the 
expected ownership within five years, an independent director can: 

•	 Retain deferred shares (as share equivalents) awarded annually (even allowing for tax-
withholding upon vesting) (The 2013 grant was valued at $145,000); 

•	 Defer the annual Board retainer into share equivalents; or 

•	 Purchase shares on the open market. 

Directors must hold all equity grants awarded May 2010 or thereafter until six (6) months after he or she 
concludes service on the Board. 

If the Board increases the annual retainer, the stock ownership guidelines would increase accordingly. 

Employees of the Company or any of its subsidiaries who serve as directors receive no additional 
compensation for such service. 

G. CONFIDENTIAL VOTING 
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