
Exxon Mobil Corporation 
5959 Las Colinas Boulevard 
lrvi119, Texas 75039-2298 
972 444 1478 Telephone 
972 444 1468 Facsimile 

January 23, 2015 

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

Re: Exxon Mobil Corporation 

James E. Pa'-"Ons 
Coordinator 
Corporate Securities & Finance 

EJf{onMobil 

Shareholder Proposal of the Park Foundation and Haldan 
Grandchildren's Trust FBO Sarah A. Haldan Martins de Souza 
Exchange Act of 1934-Rule 14a-8 

Ladies and Gentlemen: 

This letter is to inform you that Exxon Mobil Corporation (the "Company"), intends to omit 
from its proxy statement and form of proxy for its 2015 Annual Meeting of Shareholders 
(collectively, the "2015 Proxy Materials") a shareholder proposal (the "Proposal") and 
statements in support thereofreceived from As You Sow on behalfofthe Park Foundation, 
and from Haldan Grandchildren's Trust FBO Sarah A. Haldan Martins de Souza (the 
"Proponents"). 

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

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

concurrently sent copies of this correspondence to the Proponents. 

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

The Proposal states: 

Resolved: Shareholders request the Board of Directors report to shareholders 
using quantitative indicators, by December 31, 2015, and annually thereafter, 
the results of company policies and practices, above and beyond regulatory 
requirements, to minimize the adverse environmental and community impacts 
from the company's hydraulic fracturing operations associated with shale 
formations. Such report should be prepared at reasonable cost, omitting 
confidential information. 

Supporting Statement: 

Proponents suggest the report provide quantitative information for each play 
in which the company has substantial extraction operations, on Issues 
including, at a minimum: 

• Percentage of wells using "green completions;" 
• Methane leakage as a percentage of total production; 
• Percentage of drilling residuals managed in closed-loop systems; 
• Goals to eliminate the use of open pits for storage of drilling fluid 

and flowback water, with updates on progress; 
• Goals and quantitative reporting on progress to reduce toxicity of 

drilling fluids; 
• Numbers and categories of community complaints of alleged 

impacts, and their resolution; and 
• Systematic post-drilling ground water assessment. 

A copy of the Proposal with its supporting statement (the "Supporting Statement"), as well as 
related correspondence with the Proponents, is attached to this letter as Exhibit A. 

BASIS FOR EXCLUSION 

We hereby respectfully request that the Staff concur in our view that the Proposal may be 
excluded from the 2015 Proxy Materials pursuant to Rule 14a-8(i)(l0) because the Company 
has substantially implemented the Proposal. 
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ANALYSIS 

I. The Proposal May Be Excluded Under Rule 14a-8(i)(10) As Substantially 
Implemented. 

Rule 14a-8(i)(1 0) permits a company to exclude a shareholder proposal from its proxy 
materials if the company has substantially implemented the proposal. The Commission 
stated in 1976 that the predecessor to Rule 14a-8(i)(l0) was "designed to avoid the 
possibility of shareholders having to consider matters which already have been favorably 
acted upon by the management." Exchange Act Release No. 12598 (July 7, 1976). 
Originally, the Staff narrowly interpreted this predecessor rule and granted no-action relief 
only when proposals were '"fully' effected" by the company. See Exchange Act Release No. 
19135 (Oct. 14, 1982}. By 1983, the Commission recognized that the "previous formalistic 
application of[the Rule] defeated its purpose" because proponents were successfully 
convincing the Staff to deny no-action relief by submitting proposals that differed from 
existing company policy by only a few words. Exchange Act Release No. 20091, at§ II.E.6. 
(Aug. 16, 1983) (the "1983 Release"). Therefore, in 1983, the Commission adopted a 
revised interpretation to the rule to permit the omission of proposals that had been 
"substantially implemented," see the 1983 Release, and the Commission codified this revised 
interpretation in Exchange Act Release No. 40018 (May 21, 1998). Thus, when a company 
can demonstrate that it already has taken actions to address the underlying concerns and 
essential objectives of a shareholder proposal, the Staff has concurred that the proposal has 
been "substantially implemented" and may be excluded as moot. See, e.g., Exelon Corp. 
(avail. Feb. 26, 2010); Exxon Mobil Corp. (Burt) (avail. Mar. 23, 2009); Anheuser-Busch 
Companies, Inc. (avail. Jan. 17, 2007); ConAgra Foods, Inc. (avail. Jul. 3, 2006); Johnson & 
Johnson (avail. Feb. 17, 2006); Talbots Inc. (avail. Apr. 5, 2002}; Exxon Mobil Corp. (avail. 
Jan. 24, 2001}; Masco Corp. (avail. Mar. 29, 1999}; The Gap, Inc. (avail. Mar. 8, 1996). The 
Staff has noted that "a determination that the company has substantially implemented the 
proposal depends upon whether [the company's] particular policies, practices and procedures 
compare favorably with the guidelines of the proposal." Texaco, Inc. (avail. Mar. 28, 1991}. 

Accordingly, Rule 14a-8(i)(l 0} permits exclusion of a shareholder proposal when a company 
has already substantially implemented the essential objective of the proposal, even if by 
means other than those specifically requested by the shareholder proponent. See, e.g., The 
Procter & Gamble Co. (avail. Aug. 4, 2010}; Wal-Mart Stores, Inc. (AFL-CIO Reserve Fund 
eta/.) (avail. Mar. 30, 2010). Differences between a company's actions and a shareholder 
proposal are permitted as long as the company's actions satisfactorily address the proposal's 
essential objectives. See, e.g., Exxon Mobil Corp. (Rossi) (avail. Mar. 19, 2010). 

The Staff consistently has concurred with the exclusion of shareholder proposals requesting 
reports where the company already publicly disclosed the subject matter of the requested 
report. See, e.g., The Boeing Co. (avail. Feb. 17, 2011} (concurring in the exclusion of a 
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proposal requesting the company to assess and report on human-rights standards where the 
company had achieved the essential objective of the proposal through publicly available 
reports, risk management processes, and a code of conduct}; Caterpillar, Inc. (avail. Mar. 11, 
2008) {concurring with the company's exclusion of a shareholder proposal requesting that 
the company prepare a global warming report where the company had already published a 
report that contained information relating to its environmental initiatives}; Wal-Mart Stores, 
Inc. (avail. Mar. 10, 2008) (same); PG&E Corp. (avail. Mar. 6, 2008) (same); The Dow 
Chemical Co. (avail. Mar. 5, 2008) (same); Johnson & Johnson (avail. Feb. 22, 2008) 
(same). Further, the Staffhas concurred in the exclusion of shareholder proposals seeking a 
report from the company's board of directors when the contents of the requested report were 
disclosed in multiple locations on the company's corporate website. See Mondelez 
International, Inc. {avail. Mar. 7, 2014); The Coca-Cola Co. (avail. Jan. 25, 2012); The Gap, 
Inc. (avail. Mar. 16, 2001). 

The essential objective of the Proposal is that the Company produce a report that discloses to 
shareholders "the results of [C]ompany policies and practices ... to minimize the adverse 
environmental and community impacts from the [C]ompany's hydraulic fracturing 
operations associated with shale formations." As discussed below, the Company has 
substantially implemented this essential objective through its public disclosures on this topic. 
These disclosures include the Company's publicly available report titled "Unconventional 
Resources Development - Managing the Risks" (the "Resource Development Report") I and 
other public disclosures.2 Specifically, the Company has disclosed the following information 
concerning its policies and practices to minimize the "adverse environmental and community 
impacts from the [C]ompany's hydraulic fracturing operations associated with shale 
formations": 

2 

• The Resource Development Report identifies the standards developed by The 
American Petroleum Institute {"API"} as the best management practices for 
petroleum producers, which incorporate practices above those required by applicable 
law. API has developed six documents that "address the risk management issues 
accompanying unconventional well construction and management." The Company 
uses these best practices- which address well construction, water management, 
environmental protection, mitigating land surface impacts associated with hydraulic 
fracturing, and engagement with local communities- in designing its hydraulic 
fracturing operations. See Resource Development Report at 12-13. 

A copy of the Resource Development Report is available on the Company's website at: 
http:/lcoroorate.exxonmobil.com/search?search• unconventional%20resources%20. 

Additional disclosures are referenced below. 
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• The Company discloses its practices related to water use and protection, disclosure 
of the chemical compounds present in the drilling fluids used in its operation, 
disposal ofwastewater. See Resource Development Report at 18~22. 

• The Company discloses its efforts to reduce methane emissions, including the 
Company's investments in infrastructure intended to process methane gas generated 
in its operations in an environmentally sustainable manner. See Resource 
Development Report at 30. 

• The Company discloses its efforts to conserve and minimize its use of fresh water in 
its hydraulic fracturing operations, including the fact that it was able to reduce its 
fresh water use by eight million gallons by substituting recycled water from its 
hydraulic fracturing operations in some cases. See Resource Development Report at 
21. 

• The Company has also identified the North American locations where the Company 
has unconventional operations, including hydraulic fracturing, and gives specific 
measurements related to energy industry production of carbon-dioxide and methane 
emissions. See Resource Development Report at 11-12. 

• The Company has disclosed information related to "green completions," which 
involve capturing gases produced as part of the natural resource production process. 
Specifically, the Company has disclosed its application of green completion (also 
referred to as "reduced emission completions" technology on its gas wells prior to 
the revised Environmental Protection Agency regulations. See Resource 
Development Report at 28. 

• As disclosed on page 55 of its Corporate Citizenship Report for 2013,3 methane 
emissions "represent less than 4 percent of [the Company's] direct [greenhouse gas] 
emissions." The Company discloses its efforts to continually reduce such emissions 
through reduced emissions completions and other methods, see Resource 
Development Report at 28-30, and the historical decrease in total U.S. methane gas 
emissions from natural gas systems, id. at 11. 

• The Company extensively discloses its water protection, usage, recycling, and 
wastewater disposal practices in the Resource Development Report, including its 

Available on the Company's website at: 
htm://cornornte. exxon mobi l.comlsearch ?search• 20 13 %20cornornte%20c itizen%20report. 
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water management practices, the several layers of protection built into the 
company's drilling operations, and compliance with API guidelines with respect to 
disposal of wastewater. See Resource Development Report at 19-21. 

• The Company discloses the chemical makeup of the drilling fluids it uses at its wells 
using the FracFocus online registry available at http://fracfocus.org. See also 
Resource Development Report at 24. 

• The Company's disclosures outline the steps it has taken to improve its community 
engagement-including limiting its truck traffic during certain hours of the day, 
using sound mitigation technology, working with conservation organizations, 
meeting with community and elected leaders about the Company's operations, and 
encouraging its employees to be active in the community- and address concerns 
raised in those communities. Such steps include limiting its truck traffic during 
certain hours of the day, using sound mitigation technology, working with 
conservation organizations, meeting with community and elected leaders about the 
Company's operations, and encouraging its employees to be active in the 
community. See Resource Development Report at 31, 34-35. 

The Proposal is primarily concerned with disclosure about the Company's efforts to address 
the risks associated with the Company's hydraulic fracturing operations. Accordingly, the 
Company's publication of the detailed disclosures in the Resource Development Report and 
the other disclosures referenced above substantially implements the Proposal, which requests 
disclosure "using quantitative indicators" of"the results of company policies and practices, 
above and beyond regulatory requirements, to minimize the adverse environmental and 
community impacts from the company's hydraulic fracturing operations." Accordingly, the 
Company's publication of the Resource Development Report and its other disclosures 
substantially implements the Proposal, which requests disclosure "using quantitative 
indicators" of"the results of company policies and practices, above and beyond regulatory 
requirements, to minimize the adverse environmental and community impacts from the 
company's hydraulic fracturing operations." 

As in Boeing, Caterpillar, Coca-Cola, and The Gap, the Company already has publicly 
disclosed in a report published on its corporate website the information that the Proposal 
requests. Further, as the Staff made clear in Mondelez, Coca-Cola and The Gap, the 
Proposal is still excludable as substantially implemented even though the Company has 
disclosed the information sought by the Proposal in several different locations, i.e., the 
Resource Development Report, the Citizenship Report, and FracFocus. Through these 
disclosures, the Company has publicly disclosed its "the results of [C]ompany policies and 
practices ... to minimize the adverse environmental and community impacts from the 
[C[ompany's hydraulic fracturing operations," including the specific items listed in the 
Supporting Statement. Accordingly, the Company has substantially implemented the 
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.. AS .YOU SOW.· 
4 ° I , ~ ~ I 0 • Jl_ 

Dt!cember 8, 2014 

Attn: Mr. Jeffrey Woodbwy 
Corporate Secretary 
Exxon Mobil Corporatron 
5959 Las Colfnas Boulevard 
Irving, TX 75039~2298 

Dear Mr. Woodbury, 

-> 197Z4441S85 Exxon tlohi 1 Corparat Page 882 Of 884 1 
1611 T~tii!Jtlpll A~. Sulllt USO -MYOII'Iour.o~ 
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As Vou Sow Is a non-profit organization whose miSsion Is to promote corporate accountability. We 
represent The Park Foundation, a shareholder of Exxon Mobil stock. 

To protect our right to raise this Issue before shareholders, we are submitting the enclosed shareholder 
proposal .for Inclusion in the 2015 proxy statement, In accordance with Rule 14a-8 of the General Rules 
and Regulations of the Seturltles Exchansa Act of 1934. 

A letter from The Park Foundation authortzt ng us to act on their behalf Is enclosed. A representative of 
the flier wm attend the stockholders' rneetJng to move the resolution as required. We are optimistic that 
a dialogue with the company can result In resolution of our concerns. 

Sincerely, 

Oanlelle FIJI e 
President 
As You Sow 

Enclosures 
• Shareholder Propo581 
• Park Foundation Authorization 
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Whereas, 
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~ ""k Manqmnent 1\eponma iOf 
tfydraunc Fracturlna Operations 

ElotonMobtt 

Extracting oil and ps from shale fonnatlons using horizontal drilling and hydraulic fracturfns technoloiY 
has become a controversial public: Issue. Leaks, spills, explosions and community Impacts have ted to bans 
and moratoria In the U.S. and around the globe, putting the Industry's socfalllcense to operate at risk. 

Exxon is the largest producer of natural gas In Gennany, which has maintained a moratorium on fracldn1 
desplte intense IndustrY lobbying. Additional mol'iltoria were adopted In the United States this year, 
Including In Denton, Texas, where Exxon's XTO unit honed fts shale expertise. Communities' concerns abaut 
natural gas extraction operations near their homes was underscored when Exxon's Chief Executive Officer 
lolned a lawsuit alle&l.n& that water haulln& associated wtth hydraulic fracturin& actiVIties has the potential 
to Increase noise and traffic, and decrease property 'lalues. 

Disclosure of best manqement practices, and measurement of their Impact, Is the primary means by which 
Investors can gauge how companies are manalfng the risks of their operations. The Department of Enei1Y's 
Shale Gas Production Subcommittee recommended In 2011 that companies "adopt a more visible 
commitment to using quantitative measures as a means of achieving best practice and demonstrating to 
the public that there Is continuous Improvement In reducing the environmental Impact of shallsas · 
production.• (emphasis In original) 

In a December 2014 report .,Discloslns the Facts: Transparency and Risk In Hydraulic Fracturins 
Operations", which ranked companies on dlsdosure of quantitative lnfonnatlon to investors, Exxon scored 
only 14% on Its disclosure practices. 

Due to this poor performance, Investors call for Exxon to provide detailed, quantitative, comparable data 
about how tt Is managing the ~ks and reducing the Impacts of Its natural gas extraction operations. tts 
Operations Integrity Management Syst!m tails to provide such reportlns; as a senerallzed framework for 
companywtde operat~ns, It tacks criteria spedftc to shale energv operations. 

Resolved: Shareholders request the Board of Directors report to shareholders using quantitative 
Indicators. bV December 31,2015, and annually thereafter, the results of company polldes end practices, 
above and beyond rqulatory requirements. to minimiZe the adverse environmental end community 
Impacts from the company's hydraulic fracturing opetatfons associated with shale form1tlons. Such report 
should be prepared at reasonable cost, omfttlng confidential tnformatfon. 

Suppol1lns Statement: 
Proponents suggest toe report provide quantitatiVe informatton for each play In which the company has 
substantial extraction operations, on Issues Including, at a mJntmum: 

• Percentaae of wells u~fng ''areen completions;• 
• Methane leakase as a percentage of total production; 
• Peruntage of drilling residuals maoaged tn dosed-loop systems; 
• Goals to enmtnate the use of open pits for storage of drilling fluid and flow back water, with updates 

on prosress; 
• Goals and quantitative reporting on progress to reduce toxldty of drilling fluids; 
• Numbers and categorle5 of community complaints of alleged lmpac:ts, and thefr resolution; and 
• Systematic post-driUfng ground water assessment 

I 
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October 30, 2014 

Andrew Behar, ceo 
As You Sow Foundation 
1611 Tetearaph Ave., Ste. 1450 
oaklalld, CA946l2 

19724441585 Exx011 Hob i 1 Corporat Page 884 Dr 884 

PARK 
FOUNDATION 

Re; AutborJptfon to File Sbal!holcftr Reso}utlon 

Oetr Andrew Bthtr, 

As of October 3. I authorize IU You Sow to file or coflle a shareholder resolution on behalf of the Park 
Foundi.tlon with Exxon Mobil Corpor1tlort {Exxon), af\CI that It be Included In the 2015 proiC'f statement, 

. In accordance with Rule 14~a8 oftne General Rules and Regulations of the Securlttes and Exch1nge Act 
of1934. 

The Parle Foundation has continuousty' owned over $2,000 worth of Elocon $totk fur over a year. The Park 
FOundation Intends to hold the stock tbroush the date of lhe campany's •n"ual meetlna Jn 2015. 

I live As You Sow the authority to deal on th• Park Foundation's behalf with any and all aspects 
of the shareholder resolution. I understand that the companv may $end me Information about 
this resolution. and that the media may mention the Park Foundation ~fated to Ute resolution; 1 
will alert As You Sow In either case. I conflrm that Park J:ouodatlon's name may ippear on the 
company's praKV statem~nr as the filer of th~ aforementioned resolution. 

Sincerely, 

P11rt Foudazjt111/tJ&. P.O. 8fJ~ S$0 {IA4et~. N1e YDri U85J 
l'el: 607/Z12·912-t Fti:r: dD11212·1iJ57 



• AS YOU sow I 

December 8, 2014 

Attn: Mr. Jeffrey Woodbury 
Corporate Secretary· 
Exxon Mobil Corporation 
5959 Las Collnas Boulevard 
clrving, TX 75039-2298 

Dear Mr. Woodbury, 

WWW.MyOUSOW.DI'I 1611 Telqraph Ave, Suite 1450 
Oakland, CA 94612 BUILDING A SAFf. JUST, AND SUSTAINABL£ WORLD SINCE • ~·! 

RECEIVED 

DEC 1 OZOM 
llD.nNSLEY 

Received 
DEC 1'0 2014 

.... .r. W1 -

As You SOw Is a non-profit organization whose mission Is to promote corporate accountability. We 
represent The Park Foundation, a shareholder of Exxon Mobil stock. 

To protect our right to raise this issue before shareholders, we are submitting the enclosed shareholder 
proposal.for inclusion in the 2015 proxy statement, in accordance with Rule 14a-8 of the General Rules 
and Regulations of the Securities Exchange Act of 1934. 

A letter from The Park Foundation authorizing us to act on their.behalf is enclosed. A representative of 
the filer 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 our concerns. 

Sincerely, 

Oanlelle Fug e 
President 
As You SOw 

Enclosures 
• Shareholder Proposal 
• Park Foundation Authorization 



Whereas, 

Quantitative Risk Management Reportf"l for 
Hydraulfc Fracturing Operations 

Exxon Mobil 

Extracting oil and gas from shale formations using horizontal drilling and hydraulk fracturing technology 
has become a controversial publk Issue. Leaks, spills, explosions and community Impacts have led to bans 
and moratoria In the U.S. and around the globe, putting the Industry's social license to operate at risk. 

Exxon is the largest producer of natural gas in Germany, which has maintained a moratorium on tracking 
despite Intense lndust,Y lobbying. Additional moratoria were adopted in the United States this year, 
Including In Denton, Texas, where Exxon's XTO unit honed Its shale expertise. Comr:nunlties' concerns about 
natural gas extraction operations near their homes was underscored when Exxon's Chief Executive Officer 
joined a lawsuit alleging that water hauling associated with hydraulfc fracturing activit!es has the potential 
to increase noise and traffic, and decrease property values. 

Disclosure of best management practices, and measurement of their Impact, Is the primary means by which 
investors can gauge how companies are managing the risks of their operations. The Department of Enef'JV's 
Shale Gas Production Subcommittee recommended in 2011 that companies •adopt a more visible · 
commitment to using quantitative measures as a means of achieving best practice and demonstrating to 
the public that there Is continuous improvement in reducing the environmental Impact of shale gas 
production.• (emphasis in original) 

In a December 2014 report •olscloslng the Facts: Transparency and Risk In Hydraulic Fracturing 
Operations-, which ranked companies on disclosure of quantitative information to Investors, Exxon scored 
only 14% on Its disclosure practices. 

Due to this poor performance, Investors call for Exxon to provide detailed, quantitative, comparable data 
about how it Is managing the ri.sks and reducing the impacts of Its natural gas extraction operations. Its 
Operations Integrity Management System fails to provide such reporting; as a generalized framework for 
companywlde operat.lons, It lacks criteria specific to shale energy operations. 

Resolved: Shareholders request the Board of Directors report to shareholders using quantitative 
Indicators, by December 31, 2015, and annually thereafter, the results of company policies and practices, 
above and beyond regulatory requirements, to minimize the adverse environmental and community 
Impacts from ~he company's hydraulic fracturing operations associated with shale formations. Such report 
should be prepared at reasonable cost, omitting confidential Information. 

Supportinc Statement: 
Proponents suggest ttle report provide quantitative Information for each play in which the company has 
substantial extraction operations, on issues Including, at a minimum: 

• Percentage of wells u~lng •green completions;" 
• Methane leakage as a percentage of total production; 
• Percentage of drilling residuals managed in closed-loop systems; 
• Goals to eliminate the use of open pits for storage of drilling fluid and flowback water, with updates 

on progress; 
• Goals and quantitative reporting on progress to reduce toxicity of drilling fluids; 
• Numbers and categories of community complaints bf alleged Impacts, and their resolution; and 
• Systematic J)ost-drilfing ground water assessment. 
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October 30, 2014 

Andrew Behar, CEO 
As You Sow Foundation 
1611 Telesraph Ave., Ste. 1450 
oakland, CA 946U 

PARK 
FOUNDATION 

Re; Authorization ta File Shareboldtr Resolution 

Dftr Andrew Behar, 

- .----

. As of October 3, I authorize As You Sow to file or coflle a shareholder resOlution on beha If of the Park 
Foundation with Exlcon Mobil Corporation (Elcxon), tnd that It be lnduded In the 2015 proxy statement, 

. In accordance with Rule 14-aS of the General Rules and Resulations of the Securttfes and Exchange Act 
of1934. 

The Park Foundation has conttnuousty owned over $2,000 worth of Exxon stock for over a year. The Parle 
Foundation Intends to hold the stock throush the dlte of the company's annual meeting In 2015. 

!give As You Sow the authority to deal on the Park Foundation's behalf with any and all aspects 
of the shareholder resolution.! understand that the company may send me Information about 
this resolution. and that the media may mention the Park Foundation related to the resolution; I 
wiU alert As You Sow In either case. I confirm that Park Foundation's name may appear on the 
company's proxy statement as the ftler of the aforementioned resolut~n. 

Sincerely, 

P11ri Foud~tiul•c. P. 0. Boz 550 /tilleD, N1• Yorl 1485/ 
Ttl: 607127Z-91U F11z: 6011272-6051 
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Decernber10,2014 

Attn: Mr. Jaffrey Woodbury 
Corporate Secretary 
Exxon Mobil Corporation 
5959 Las Coltnas Boulevard 
Irving, TX 75039-2298 

Dear Mr. Woodbury, 

-> 19724441585 Exxon Hobil Corporat Page 882 0£ 883 

1611 Tel1qp11ph A~. Slllte 1"50 
OIIOOnd, CA 94o:t2 

'IIIWw.•otYC~Y••w,,..,~ 

ei.OI,.P01Ht; IJ. ~AH,. il.~•1. M:u :~.::·1/>/~J:>:tUt WUiiU: ~l•••.t. ;;r.~; 

As You Sow Is a non-profit organization whose mission Is to promote corporate accountablhtv. We 
represent The Park Foundation, a shareholder of Exxon Mobil stoclc. 

In regards to tha shareholder proposal submitted by for Inclusion in the 2015 proxy statement on Dec. 8, 
2014, by As You sow, on behalf of the Park Foundation, please find enclosed proof of stock ownership 
for The Park Foundation. 

Sincerely, 

Enclosures 
• Park Foundation Proof of Ownership 
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The Ncu·thc!nt Tt'U$1 Campltn,

.5(• ~111d1 1~ Suu.t 
cw~·· -n. lliJ6\I.'I 
{3121 f,:;(}.6(11l0 

@9 Northern 'lhtst 

Dec:embcr 9, 2014 

Attn: Mr. Jetliey Woodbury 
Corporate Secretary 
Exxon Mobil Corporation 
5959 Las Colinas Boulevard 
Irving. TX 75039~2298 

Dear Mr. Woodbury, 

19724441585 Exxon ltoh i 1 Corparat Page 883 0£ 883 

The Northern Trwrt Company, a DTC participant, acts as the custodian for lhe Park 
Foundation. As of and including December 8, 2014, The Northern T~st Company has 
continuously held l17 shares ofE~on Mobile Corp Common l>1ock for over one year on 
behalf of the Park Foundation. 

Yours sincereJy, 

Frank Fauser 
Vice Pre!lideot 

NTAC:Mis&mg 

._..-._ •• ,. .... ~ .~· .. ·----- .. . - . · · -· ... 0 ·--· .... ·- •• ···· -·-··-·- -----~---- ·- ·- ··----·--··. ~·---- .. ···-······· ·---·---··------



AS YOU SOW 

December10,2014 

Attn: Mr. Jeffrey Woodbury 
Corporate Secretary 
Exxon Mobil Corporation 
5959 Las Collnas Boulevard 
Irving, TX 75039-2298 

Dear Mr. Woodbury, 

1611 Telesr.~ph Ave, Suite 1450 
Oakland, CA 94612 

www.asyousow.olJ 
BUilDING A SAFE. JUST, AND SUSTAINA8l~ WORlD SINC£ 1!192 

Recet.ved 
DECJ 2 2014 

J.J. \Vi 

As You Sow Is a non-profit organization whose mission Is to promote corporate accountability. We 
represent The Park Foundation, a shareholder of Exxon Mobil stock. 

In regards to the shareholder proposal submitted by for Inclusion In the 2015 proxy statement on Dec. 8, 
2014, by As You Sow, on behalf of the Park Foundation, please find enclosed proof of stock ownership 
for The Park Foundation. · 

Sincerely, 

President 
As You Sow 

Enclosures 
• Park Foundation Proof of Ownership 



The Northern Trost Compuy 

50 South 1~ s~ct 
Chicago. 1L 61.16ll.1 
(312) 630-6(100 

(19 Northern 'frost · 

December9, 2014 

Attn; Mr. Jeffrey Woodbury 
Corporate Secretary 
Exxon Mobil Corporation 
5959 Las Colinas Boulevard 
Irving, TX 75039-2298 

Dear Mr. Woodbury, 

The Northern Trust Company, a DTC participant, acts as the custodian for the Park 
Foundation. As of and including December 8, 2014, The Northern T!lJSt Company has 
continuously held 117 shares of Exxon Mobile Corp Common stock for over one year on 
behalf of the Park Foundation. 

Yours sincerely, 

Frank Fauser 
Vice President 

NTAC:Missing 

--·- - --· ·-·--------------------------------------



ExxDn Molll Corpooadoa 
5959 Las Colnes Boulevard 
Irving. Tecas 75039 

VIA UPS-OVERNIGHT DELIVERY 

Danielle Fugere 
President, As You Sow 
1611 Telegraph Ave., Suite 1450 
Oakland, California 94612 

Dear Ms. Fugere: 

.Jaffrflt J. Woocllury 
Vice President, IIM!Stor Reletfons 
and Seaetary 

Elf(onMobil 
December 18,2014 

This will acknowledge receipt of the Proposal concerning a report on the results of 
ExxonMobH's policies and practices to mlninize certain impacts from its hydraulic fracturin 
operations, which you have submitted on behalf of the Park Foundation in connection with 
ExxonMobil's 2015 annual meeting of shareholders. You provided us with the authorizatio 
that the Park Foundation has provided to you. However, the authorization does not 
specifically relate to the Proposal in question; accordingly, we believe that the authorizatio is 
insufficient for you to file the Proposal on behalf of the Park Foundation. 

If As You Sow is filing the Proposal on your own behalf, then you have not submitted 
sufficient proof of your ownership of the requisite amount of shares of Exxon Mobil's comm n 
stock. In order to be eligible to submit a shareholder proposal, Rule 14a-8 (copy enclosed 
requires a proponent to submit sufficient proof that it has continuously held at least $2,000 n 
market value, or 1%, of the company's securities entitled to vote on the proposal for at lea 
one year as of the date the shareholder proposal was submitted. For this Proposal, the da • 
of submission is December 8, 2014, which is the date the Proposal was received by fax. 

You do not appear on our records as a registered shareholder. Moreover, to date we have 
not received proof that you have satisfied these ownership requirements. To remedy this 
defect, you must submit sufficient proof verifying As You Sows continuous ownership of th4! 
requisite number of Exxon Mobil shares for the one-year period preceding and including I 
December 8, 2014. In addition, you must affirmatively state As You Sow's Intention to hold 
the requisite amount of shares through the date of ExxonMobil's 2015 annual meeting of 
shareholders. 

As explained in Rule 14a-8(b), sufficient proof must be in the fonn of: 

• a written statement from the •record" holder of the proponenfs shares (usually a broker or a 
bank) verifying that the proponent continuously held the requisite number of ExxonMob~ 
shares for the one-year period preceding and including December 8, 2014; or 1 
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• if the proponent has filed with the SEC a Schedule 130, Schedule 13G, Fonn 3, Fonn 4 or 
Fonn 5, or amendments to those documents or updated fonns, reflecting the proponents 
ownership of the requisite number of ExxonMobA shares as of or before the date on which 
the omryear eligibility period begins, a copy of the schedule and/or fonn, and any 
subsequent amendments reporting a change in the ownership level and a written statement 
that the proponent continuously held the requisite number of Exxon Mobil shares for the 
one-year period. 

If you intend to demonstrate ownership by submitting a written statement from the •recorcf• 
holder of their shares as set forth in the first bullet point 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 c·orc•), a registered clearing agency that acts as a 
securities depository (DTC is also known through the account name of Cede & Co.). Sucj 
brokers and banks are often referred to as •participants• in DTC. In Staff Legal Bulletin N . 
14F (October 18, 2011} (copy enclosed), the SEC staff has taken the view that only DTC 
participants should be viewed as •record• holders of securities that are deposited with DT . 

You can confinn whether their broker or bank Is a DTC participant by asking your broker or 
bank or by checking the listing of current DTC participants, which is available on the intern t at: 
http:/lwww.dtcc.com/-/media/Files/Downloadslclient-center/DTC/alpha.ashx. In these 
situations, shareholders need to obtain proof of ownership from the DTC participant throu 
which the securities are held, as follows: 

• If the proponents broker or bank is a DTC participant, then the proponent needs to su 
a written statement from their broker or bank verifying that the proponent continuously eld 
the requisite number of Exxon Mobil shares for the one-year period preceding and including 
December 8, 2014. 

• If the proponent's broker or bank is not a DTC participant, then the proponent needs to 
submit proof of ownership from the DTC participant through which the securities are held 
verifying that the proponent continuously held the requisite number of Exxon Mobil shares for 
the one-year period preceding and including December 11, 2014. The proponent should be 
able to find out who this DTC participant is by asking the proponent's broker or bank. If the 
proponents broker is an Introducing broker, the proponent may also be able to learn the 
identity and telephone number of the DTC participant through the proponents account 
statements, because the clearing broker identified on the proponents account statements will 
generally be a DTC participant. If the DTC participant that holds the proponent's shares 
knows the proponenfs broker's or bank's holdings, but does not know the proponenfs 
holdings, the proponent needs to satisfy the proof of ownership requirement by obtaining 
and submitting two proof of ownership statements verifying that, for the one-year period 
preceding and including December 8, 2014, the required amount of securities were 
continuously held - one from the proponenfs broker or bank confirming the proponenrs 
ownership, and the other from the DTC participant confinnlng the broker or bank's own,rshlp. 

The SEC's rules require that any response to this letter must be postmarked or transmitted 
electronically to us no later than 14 calendar days from the date this letter Is received. Please 
mail any response to me at Exxon Mobil at the address shown above. Alternatively, you may 
send your response to me via facsimile at 972-444-1505, or by email to 
jeanine.gllbert@exxonmobil.com. 
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You should note that, if the proposal is not withdrawn or excluded, the proponent or the 
proponents representative, who Is qualified to present the proposal on the proponents behalf, 
must attend the annual meeting in person to present the proposal. If the proponent intend for a 
representative to present the Proposal, the proponent must provide documentation that 
specifically Identifies their intended representative by name and specifically authorizes the 
representative to act as the Proponenrs proxy at the annual meeting. To be a valid proxy 
entitled to attend the annual meeting under New Jersey law, the representative must have the 
authority to vote the Proponents shares at the meeting. A copy of this authorization meet og 
state law requirements should be sent to my attention In advance of the meeting. The 
authorized representative should also bring an original signed copy of the proxy documen tion 
to the meeting and present it at the admissions desk, together with photo Identification if 
requested, so that our counsel may verify the representative's authority to act on the Prop ~ents 
behalf prior to the start of the meeting. 

In the event there are co-filers for this proposal and in light of the guidance in SEC staff le fl 
bulletin No. 14F dealing with co-filers of shareholder proposals, It is inportant to ensure th 1' the 
lead filer has clear authority to act on behalf of all co-filers, including with respect to any p tential 
negotiated withdrawal of the proposal. Unless the lead filer can represent that it holds sue 
authority on behalf of all co-filers, and considering SEC staff guidance, it wUI be difficult for ys to 
engage in productive dialogue concerning this proposal. 

Note that under Staff Legal BuOetin No. 14F, the SEC will distribute no-action responses u der 
Rule 14a-8 by email to companies and proponents. We encourage all proponents and an co
filers to include an email contact address on any additional correspondence, to ensure tim ly 
communication in the event the proposal is subject to a no-action request. 

We are interested in discussing this proposal and will contact you in the near future. 

Sincerely, 

JJW/ijg 

Enclosures 

c: Jon M. Jenson, Park Foundation 



  

 

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 statement, you must be eligible and 
follow certain procedures. Under a few specific circumstances, the company 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 submit the proposal. 

(a) Question 1: What is a proposal? A shareholder proposal is your recommendation or requirement that 
the company 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 course of action that you 
believe the company should follow. If your proposal is placed on the company's proxy card, the company 
must also provide in the form of proxy means for shareholders to specify by boxes a choice between 
approval or disapproval, or abstention. Unless otherwise indicated, the word “proposal” as used in this 
section refers both to your proposal, and to your corresponding statement in support of your proposal (if 
any). 

(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 
(§240.13d–101), Schedule 13G (§240.13d–102), Form 3 (§249.103 of this chapter), Form 
4 (§249.104 of this chapter) and/or Form 5 (§249.105 of this chapter), 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 demonstrate 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 statement that you continuously held the required number of 
shares for the one-year period as of the date of the statement; 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 submit? Each shareholder may submit no more than one 
proposal to a company for a particular shareholders' meeting. 

(d) Question 4: How long can my proposal be? The proposal, including any accompanying supporting 
statement, may not exceed 500 words. 

(e) Question 5: What is the deadline for submitting 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 statement. However, if the company did not hold an annual 
meeting last year, or has changed the date of its meeting for this year more than 30 days from 
last year's meeting, you can usually find the deadline in one of the company's quarterly reports on 
Form 10–Q (§249.308a of this chapter), or in shareholder reports of investment companies under 
§270.30d–1 of this chapter of the Investment Company Act of 1940. In order to avoid controversy, 
shareholders should submit their proposals by means, including electronic means, that permit 
them 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 must be received at the company's principal executive 
offices not less than 120 calendar days before the date of the company's proxy statement 
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 
materials. 

(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 requirements explained in answers 
to Questions 1 through 4 of this section? 

(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 remedied, such as if you fail to 
submit a proposal by the company's properly determined deadline. If the company intends to 
exclude the proposal, it will later have to make a submission under §240.14a–8 and provide you 
with a copy under Question 10 below, §240.14a–8(j). 

(2) If you fail in your 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 Commission or its staff that my proposal can be 
excluded? Except as otherwise noted, the burden is on the company to demonstrate that it is entitled to 
exclude a proposal. 

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

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

(2) If the company holds its shareholder meeting in whole or in part via electronic media, and the 
company permits you or your representative to present your proposal via such media, then you 
may appear through electronic media rather than traveling to the meeting 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 from its proxy materials for 
any meetings held in the following two calendar years. 

(i) Question 9: If I have complied with the procedural requirements, on what other bases may a company 
rely to exclude my proposal? 

(1) Improper under state law: If the proposal is not a proper subject for action by shareholders 
under the laws of the jurisdiction of the company's organization; 

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

(3) Violation of proxy rules: If the proposal or supporting statement is contrary to any of the 
Commission's proxy rules, including §240.14a-9, which prohibits materially false or misleading 
statements in proxy soliciting materials; 

(4) Personal grievance; 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/authority: If the company would lack the power or authority to implement 
the proposal; 



 

 

(7) Management functions: If the proposal deals with a matter 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 competence, 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 company'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 section 
should specify the points of conflict with the company's proposal. 

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

Note to paragraph (i)(10): 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 that is consistent with the choice of the 
majority of votes cast in the most recent shareholder vote required by §240.14a–21(b) of 
this chapter. 

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

(12) Resubmissions: 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 twice 
previously within the preceding 5 calendar years; or 

(iii) Less than 10% of the vote on its last submission to shareholders if proposed three 
times 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. 

(j) 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 Commission no later than 80 calendar days before it files its definitive proxy statement 
and form of proxy with the Commission. The company must simultaneously provide you with a 
copy of its submission. The Commission staff may permit the company to make its submission 
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 company 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 most 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: May I submit my own statement to the Commission 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 makes its 
submission. This way, the Commission staff will have time 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 my shareholder proposal in its proxy materials, what information 
about me must it include along with the proposal itself? 

(1) The company's proxy statement must include your name and address, as well as the number 
of the company's voting securities that you hold. However, instead of providing that 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, §240.14a–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 may 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 its files definitive copies of its proxy 
statement and form of proxy under §240.14a–6. 
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Division of Corporation Finance 
Securities and Exchange Commission 

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. 14B, SLB No. 14C, SLB No. 14D and SLB No. 14E. 

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.2 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.3 

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.4 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.5 

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.6 Instead, an introducing broker 
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-87 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,8 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 15(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 
DTC 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/downloads/membership/directories/dtc/alpha.pdf. 



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 broker or bank submits a letter that confirms the 
shareholder’s beneficial ownership only as of a specified date but omits any 

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.9 

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 
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 DTC 
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 DTC 
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 DTC 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.  



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 DTC participant through which the shareholder’s 
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.13 

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 

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 our 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).
 

2 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 
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.”).  

3 If a shareholder has filed a Schedule 13D, 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). 

4 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. 

5 See Exchange Act Rule 17Ad-8.
 



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

7 See KBR Inc. v. Chevedden, Civil Action No. H-11-0196, 2011 U.S. Dist. 
LEXIS 36431, 2011 WL 1463611 (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. 

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

9 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. 

10 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.  

11 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 
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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From: Oanlelle Fugere [mallto:Dfugere@asyousow.org] 
Sent: Friday, December 26, 2014 4:29 PM 
To: llnsley, BrianD 
SUbject: Fracklng Resolution 

Brian, 

I hope your holidays were enjoyable. 

Attached please find a letter responding to your recent emalls, with two additional attachments. 

. --1 

Please let me know if you have questions or comments. Please also provide confirmation that you received t s email. 

Best, 

Danlelle 

Danlelle Fu1ere 
President 
As You Sow 
1611 Telegraph Ave., Ste.14SO 
Oakland, CA 94612 
(510) 735-8141 fdlrect line) f (415) S77·SS94 (cell) 
dfuaere@asvousow.org I WWW•FfOUSQW.OIR 

"'Promotlng corporate social and environmental responsibility since 1992-

t 



PARK 
FOUNDATION 

4 - ..... ~ • ... • ......... ,. • + • • • ,. .. 0 .... • • .... .... .... • • •• • .... - • ... ... ... .. • • .. • .. • • .......... .... . . + • 

Decernber22,2014 

Andrew Behar, CEO 
As You SOw Foundation 
16U Telegraph Ave., Ste. 1450 
Oakland, CA 94612 

Re: Authorization to Flit Sbartbofdtr Resolution 

Dear Andrew Behar, 

RECEIVED 

JAN ··:~8 2015 

B. D. nNSLEV 

We write to confirm that As You Sow was authorized to fife a shareholder resolution at Exxon Mobifir 
consideration at the 2015 shareholder meeting requesting quantitative risk management reportl• r 
hydraunc fracturing operations on behalf of the Park Foundation. 

Sincerely, 

Ptrrl Ft~wtrtlt~tit~tt ltr~. P.O. 8111r SSt? ltl•c~r, N,. Yt~rl It/lSI 
T1l: 6071212·9121 F(ls: 6071272-6057 



.Dec U 2811 12:57:38 Via Pax 

~10,2014 

Ama: Mr. Dmd S. R.oseothll 

Secmaly 

Exma MobU Corponadoo 
5959 Lu Calina• BDUiewnl 

IMna. TX 75039-2298 

-> 19?24441585 Bxxun ltohi 1 Corporal Page 882 or 883 

ftECEIVED 

DEC 112014 

ao.n•ev 

Haldan Gnmdcblldrcn't Trust FBO Sarah A. HaJdan Madnl de Souta it a ahmholdc:r ofE'.Iccon Mobil Ccxpomion and hn held 

cww 12,000 ot Exxon Mobil Corporation ttock.conciJwowly for owr aac year.~ Tnntec o!Haldaa GrandchildrcD't Trust FBO 

Suah A. Ha1daa Marlinl de Swa., w. laccnd to coatiiWo to bold tbit stock unril atb:c tm upcotnlog Aanual MccdnJ. 

We hereby notilY Ezmn Mobil Carpandoa of our lntcntioa to =-file tbe axlolcd llwebolcler tctolutlon INl :ve mbmlttiGJ the 

oadaled sbuabolclu proJIOIIl1 tOr lndual011lo the 2015 pmxy IUia:DICOI, ln a=xdana: wldl Rule l.th.·B of the Oeocnl Ra1cs aad 

~ of'tba Sccvidal ~Act of'1934. Wun: co-tillns ddt raoludoll with AI Ynu Scm, wblch it lead a1cr of' tiN 

raalutlon :aad Ia authariud to act DD our bch21FID rhc ncptiaiion. includinjrwidulawll of dale tc~alution. 

A tcpracnCidwv ot'tbc: lead OlcrwiU attend the~· mc:cdnJ to nacM: tba raoludola u n:quln:d. We hope a dlllopc wbh the 

c:ompuy cua raalt Jzz raoludoa o£ aur C~CDC:Cml. 

Sincerely, 

~~~~~ 
Harald]. Dapoall, Sr. VP- CUcnt .Adwbor Manap 
Whinier Trull Company ofNcvada, Inc., 11 Tnatt .. oE the 

Haldan Gtandchlldml's Truat mo Szrah A. HaJdu Mtrtlftl de Semi 



1>ec U 2814 12:58:46 'i• Fax 

Wlleras, 

-> 19?Z4441SB5 Exxon ttohi I Ca..,...at Page 1113 Of 1183 

Quantitative Risk M•n~aement Reporttnc for 
Hydrtulfc Fracturfnc Operttlons 

ExxonMobD 

E,ctractfns olf and sas from shale formations usins horizontal drlllrns and hydraulic fracturfna technoloiY 
has betome a controversial public Issue. leaks, spills, explosions and community Impacts have led to bans 
and moratoria In the U.S. •nd around the alobe, puttlns the Industry's social license to operate at risk. 

Exxon Is the laraest producer of natural gas In Germanv, which has maintained a moratorium on fracklng 
despfte intense Industry lobbylna. Additional moratoria were adopted In the United States this year, 
lndudlns In Denton, Texas, where Exxon's XTO unit honed Its shale expertise. Communftfes' concerns about 
natural gas extraction operations near their homes was underscored when EMXon's Ollef Executive Officer 
joined a lawsuit alfeslns that water haullnl associated with hydraulic fracturJns activities has the potential 
to Increase noise and traffic, and decrease property values. 

Olsdosure of best mana1ement practices, and measurement ofthelr Impact, Is the primary means by whlc:h 
Investors can Jauge how companies are manaaJns the risks of their operations. The Department of Ener8Y's 
Shale Gas Production SUbcommittee recommended In 2011 that companies "adopt a more visible 
commitment to uslns quantitDtlve measures as a means of ac:hlevinB best practice and demonstratlna to 
the public that there Is continuous Improvement In reducfns the environmental Impact of shale gas 
production.• (emphasis In original) 

In a December 20141 report •Dfscloslng the Facts: Transparency and Risk In Hydraulle Fracturing 
Operations•, which ranked companies on dlsdosure of quantitative Information to Investors, Ex~eon sc:ared 
only 14" on Its disclosure pn~ctlces. 

Due to this poor performance, Investors call for Exxon to provide detailed, quantitative, comparable data 
about how It Is manat1111 the risks and reducl111 the Impacts of Its naturalsas extraction operations. Its 
Operations ln~grity Managem~t Systmt falls to provide such reporting; as a JeneraHzed framework for 
companywlde operations, It lacks alterta spedflc to shale eneray operations. 

Resolved: Shareholders request the Board of Directors report to shareholders usfns quantitative 
Indicators, by December 31, 2015, and annuany thereafter, the results of company polfdes and practices, 
above and beyond reaulatory requirements, to minimize the adverse environmental and community 
Impacts from the company's hydraulic fracturing operations associated with shale formations. Such report 
should be prepared at reasonable cost, omlttfnc confidential lnfonnatlon. 

SUpportfna Statement: 
Proponents suaest the report provide quantitative Information for each play In which the company has 
substantial ~etlan operations, on Issues lndudns, at a minimum: 

• Percentage of wens using "sreen completions;" 
• Methaneleaka1e as a percentaJe of total production; 
• Percantase of drilling residuals manapd In closed·loop systems; 
• Goals to eliminate the use of open pits for storace of drllinc fluid and flowback water, with updates 

on progress; 
• Goals and quantitative reporting on pro.,.ess to reduce toxicity of drilling fluids; 
• Numbers and cate,orfes of community complaints of aUepd Impacts, and their resolution; and 
• Systematic post·drllllns around water assessment. 



Tinsle , Brian D 

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

. Importance: 

categories: 

Mr. Tinsley, 

Austin Wilson <awilson@asyousow.org> 
. Thursday, December 11, 2014 3:48 PM 
Tinsley, Brian D 
Danielle Fugere 
Shareholder Proposal Cofiling 
Exxon Cofiling Packet Sarah Martins.pdf 

High 

External Sender 

RECEIVE 

DEC ll2014 
4i , 

a o.-.-.·-· 

Please find attached a coflling letter for a shareholder proposal. As You Sow is delivering this document to E n Mobil 
as a convenience to the cofiler. 

Best, 

Austin Wilson 
Environmental Health Program Manager 
As You Sow 
1611 Telegraph Ave., Ste. 1450 
Oakland, CA 94612 
(415) 717-0638 (cell) 
(510) 735·8149 (direct line) 
awilson@asvousow.org 

1 
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Whitti 
,-,., ~ . 

-,~..!.. . er __ I ~..-· .aJt 

1;\:YUT:WIUIT I< WEALTH t.1-"IIAGEMENT 

December 10, 201-4 

AttD: Mr. David S. Rosenthal 

Sccretuy 

E:aoa Mobil Corpontioa 

S9S9 Lu CoWw Boalenrd 

lniag, T.X 75039-.2298 

Dear Mr. Rmenthal, 

Haldan Grudc:bildren'a Trust FBO Smh A. Haldan Martial de Souu 1a 1 alwebolde:r ofEDDD MobU Ccnporatioo llld hu held 

09a 12,000 ofExma Mobil Corpontion stodc coatiDuously foe over one ysr. h Tnmee oEHaldm Gnndchildr='• Trust FBO 

Sarah A. Haldul Martina de Souza, - intald to conti.oue to hold thit ltOCk until aftet the upcomlng Annual Meetblg. 

We bcteby notitY Elaon Mobil Carpcntioa of our mtJ:ation to co-file the ead.osed shareholder TC101utioo111d an: submittiag the 

endoed aban:bolder proposal for inclusloal.a the 2015 proxy ltatemcnt.l.a aa:onlance with Rule 14a-8 of the Gcocal Rule. wl 

.Rqulatioas oftbe Securitiet Eldaan~ ht oft934. We an: co-filinc this raoludon 'fridlh You Sow, which illead filer ofthil 

molutioo and is authorized to act on our behalf' in the ~on, including withdrawal of thia taolulion. 

A rqnesez~tativc of the lead .filer will attend the stoekbolclen' meeting to 1110\'C the resolution u RqlliRd. We hope 1 dialogue with e 

company Cll1 result ill resolution of our CODCCfna. 

S'Ulc:erdy, 

I ...,-, .. ·\ 

~~ ~ 
Harold J. Depoali, Sr. VP- Cient Adviacr Manager ....... 

Whittier Trust Company of Nevada, Inc., u Trustee of the 

Haldan Grudc:hildren'• Trust FBO Sanb A. Haldlll Martina dt: Souu 

Endosures 

• Shareholder Proposal 

100 West u"bert:y Street, Suite 890, R.eao, NV 89501 775.686.5400 whitticrtmst.rum 



Whereas, 

Quantitative Risk Manageme!'t ReportJng for 
Hydraulic Fracturing Operations 

ExxonMobll 

Extracting oil and gas from shale formations using horizontal drilling and hydraulic fracturing technology 
has become a controversial public Issue. Leaks, spills, explosions and community Impacts have led to bans 
and moratoria In the U.S. and around the globe, putting the Industry's social license to operate at risk. 

Exxon Is the largest producer of natural gas in Germany, which has maintained a moratorium on tracking 
despite Intense Industry lobbying. Additional moratoria were adopted In the United States this year, 
including in Denton, Texas, where Exxon's XTO unit honed Its shale expertise. Communities' concerns abou 
natural gas extraction operations near their homes was underscored when Exxon's Chief Executive Offtcer 
joined a lawsuit alleging that water hauling associated with hydraulic fracturing activities has the potential 
to Increase noise and traffic, and decrease property values. 

Disclosure of best management practices, and measurement of their Impact, Is the primary means by whlc 
Investors can gause how companies are managing the risks of their operations. The Department of Energy' 
Shale Gas Production Subcommittee recommended in 2011 that companies "adopt a more visible 
commitment to using quantitative measures as a means of achieving best practice and demonstrating to 
the public that there Is continuous Improvement In reducing the environmental Impact of shale gas 
production." (emphasis in original) 

In a December 2014 report "Disclosing the Facts: Transparency and Risk In Hydraulic Fracturing 
Operations", which ranked companies on disclosure of quantitative Information to Investors, Exxon scored 
only 14% on its disclosure practices. 

Due to this poor performance, Investors call for Exxon to provide detailed, quantitative, comparable data 
about how It Is managing the risks and reducing the impacts of Its natural gas extraction operations. Its 
Operations Integrity Management System falls to provide such reporting; as a generalized framework for 
companywlde operations, it lacks criteria specific to shale energy operations. 

Resolved: Shareholders request the Board of Directors report to shareholders using quantitative 
indicators, by December 31, 2015, and annually thereafter, the results of company policies and practices, 
above and beyond regulatory requirements, to minimize the adverse environmental and community 
Impacts from the company's hydraulic fracturing operations associated with shale formations. Such report 
should be prepared at reasonable cost, omitting confidential Information. 

Supporting Statement: 
Proponents suggest the report provide quantitative information for each play in which the company has 
substantial extraction operations, on issues Including, at a minimum: 

• Percentage of wells using "green completions;" 
• Methane leakage as a percentage of total production; 
• Percentage of drilling residuals managed In closed-loop systems; 
• Goals to eliminate the use of open pits for storage of drilling fluid and flowback water, with updat 

on progress; 
• Goals and quantitative reporting on progress to reduce toxJcity of drilling fluids; . 
• Numbers and categories of community complaints of alleged Impacts, and their resolution; and 
• Systematic post-drilling ground water assessment. 



Exxon Mobil Cotponatlon 
IIMitor Relaildns 
959 L.as Cotlnas Boulevatd 
ltvlng:JX 75039-2298 

VIA ups -OVERNIGHT DELIVERY 

Mr. Harold Depoali 
Senior Vice President 
Whittier Trust Company of Nevada, Inc. 
1 00 West Liberty Street, Suite 890 
Reno, NV 89501 

Dear Mr. Depoali: 

~onMobil 

December 17, 2014 

This will acknowledge receipt of your letter indicating that you wish to co-file on behalf of 
the Haldan Grandchildren's Trust FBO Sarah A. Haldan Martins de Souza the rco-fllerj 
the proposal previously submitted by Danlelle Fugere concemlng report on hydraulic 
fracturing in comection with ExxonMobil's 2015 annual meeting of shareholders. 
However, as noted In your December 10, 2014,1etter, proof of share ownership was not 
included with your submission. 

In order to be eligible to submit a shareholder proposal, Rule 14a-8 (copy enclosed) 
requires a co-filer to submit sufficient proof that he or she has continuously held at least 
$2,000 in market value, or 1%, of the company's securities entiUed to vote on the proposal 
for at least one year as of the date the shareholder proposal was submitted. For this 
Proposal, the date of submission is December 11, 2014, which is the date the Proposal 
was received by fax. 

The Co-tiler does not appear on our records as a registered shareholder. Moreover, to 
date we have not received proof that the Co-filer has satisfied these ownership 
requirements. To remedy this defect, the Co-filer must submit sufficient proof verifying 
their continuous ownership of the requisite number of ExxonMobil shares for the one-year 
period preceding and including December 11, 2014. 

As explained In Rule 14a-8(b), sufficient proof must be in the form of: 

• a written statement from the "record" holder of the Co-filer's shares (usually a broker or 
a bank) verifying that the Co-filer continuously held the requisite number of ExxonMobil 
shares for the one-year period preceding and Including December 11, 2014; or 
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• if the Co-filer 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 the Co-filer's 
ownership of the requisite number of ExxonMobil shares as of or before the date on 
which the one-year eligiblity 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 the Co-filer continuously held the requisite number of ExxonMobil shares 
for the one-year period. 

If you intend to demonstrate ownership by submitting a written statement from the •record" 
holder of your shares as set forth in the first bullet point 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 ("DTCj, a registered clearing agency that acta as 
a securities depository (OTC is also known through the account name of Cede & Co.). 
Such brokers and banks are often referred to as "participants" in DTC. In Staff Legal 
Bulletin No. 14F (October 18, 2011) (copy enclosed), the SEC staff has taken the view that 
only OTC participants should be viewed as •record" holders of securities that are deposited 
with DTC. 

The Co-filer can confirm whether its broker or bank Is a DTC participant by asking Its 
broker or bank or by checking the listing of current DTC participants, which may be 
available on the internet at http:Jiwww.dtcc.coml-lmedia/Files/Downloadsldient
center/DTC/alpha.ashx. In these situations, shareholders need to obtain proof of 
ownership from the DTC participant through which the securities are held, as folows: 

• If the Co-filer's broker or bank is a DTC participant, then the Co-filer needs to submit a 
written statement from Its broker or bank verifying that the Co-tiler continuously held the 
requisite number of ExxonMobil shares for the one-year period preceding and including 
December 11,2014. 

• If the Co-filer's broker or bank is not a DTC participant, then the Co-filer needs to 
submit proof of ownership from the DTC participant through which the securities are 
held verifying that the Co-filer continuously held the requisite number of ExxonMobil 
shares for the one-year period preceding and including December 11, 2014. The Co
filer should be able to find out who this DTC participant is by asking the Co-tler's broker 
or bank. If the Co-filer's broker is an introducing broker, the Co-filer may also be able to 
learn the Identity and telephone number of the DTC participant through the Co-filer's 
account statements, because the clearing broker identified on the Co-filer's account 
statements will generally be a DTC participant If the DTC participant that holds the Co
filer's shares knows the Co-filer's broker's or bank's holdings, but does not know the 
Co-filer's holdings, the Co-filer needs to satisfy the proof of ownership requirement by 
obtaining and submitting two proof of ownership statements verifying that, for the one. 
year period preceding and Including December 11, 2014, the required amount of 
securities were continuously held -one from the Co-filer's broker or bank confirming 
the Co-tiler's ownership, and the other from the DTC participant confirming the broker 
or bank's ownership. 
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The SEC's rules require that any response to this letter must be postmarked or transmitted 
electronically to us no later than 14 calendar days from the date this letter is received. 
Please mail any response to me at ExxonMobll at the address shown above. Alternatively, 
you may send your response to me via facsimile at 972-444-1505, or by emal to 
Jeanine.gllbert@exxonmobU.com. 

In light of the SEC staff legal bulletin No. 14F dealing with Co-filers of shareholder 
proposals, it Is important to ensure that the lead filer has clear authority to act on behalf of 
al Co-filers, including with respect to any potential negotiated withdrawal of the proposal. 
Unless the lead filer can represent that it holds such authority on behalf of all Co-filers, and 
considering SEC staff guidance, it will be difficult for us to engage in productive dialogue 
concerning this proposal. 

Note that under Staff legal Buletin No. 14F, the SEC will distribute no-action responses 
under Rule 148-8 by email to companies and proponents. We encourage all proponents 
and co-filers to include an email contact address on any additional correspondence, to 
ensure timely communication in the event the proposal is subject to a no-action request. 

Sincerely, 

~.:~~ 
Brian D. Tinsley 
Manager, Shareholder Relations 

BDT/Ijg 

Enclosures 

c: Danielle Fugere, As You Sow 



  

 

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 statement, you must be eligible and 
follow certain procedures. Under a few specific circumstances, the company 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 submit the proposal. 

(a) Question 1: What is a proposal? A shareholder proposal is your recommendation or requirement that 
the company 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 course of action that you 
believe the company should follow. If your proposal is placed on the company's proxy card, the company 
must also provide in the form of proxy means for shareholders to specify by boxes a choice between 
approval or disapproval, or abstention. Unless otherwise indicated, the word “proposal” as used in this 
section refers both to your proposal, and to your corresponding statement in support of your proposal (if 
any). 

(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 
(§240.13d–101), Schedule 13G (§240.13d–102), Form 3 (§249.103 of this chapter), Form 
4 (§249.104 of this chapter) and/or Form 5 (§249.105 of this chapter), 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 demonstrate 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 statement that you continuously held the required number of 
shares for the one-year period as of the date of the statement; 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 submit? Each shareholder may submit no more than one 
proposal to a company for a particular shareholders' meeting. 

(d) Question 4: How long can my proposal be? The proposal, including any accompanying supporting 
statement, may not exceed 500 words. 

(e) Question 5: What is the deadline for submitting 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 statement. However, if the company did not hold an annual 
meeting last year, or has changed the date of its meeting for this year more than 30 days from 
last year's meeting, you can usually find the deadline in one of the company's quarterly reports on 
Form 10–Q (§249.308a of this chapter), or in shareholder reports of investment companies under 
§270.30d–1 of this chapter of the Investment Company Act of 1940. In order to avoid controversy, 
shareholders should submit their proposals by means, including electronic means, that permit 
them 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 must be received at the company's principal executive 
offices not less than 120 calendar days before the date of the company's proxy statement 
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 
materials. 

(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 requirements explained in answers 
to Questions 1 through 4 of this section? 

(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 remedied, such as if you fail to 
submit a proposal by the company's properly determined deadline. If the company intends to 
exclude the proposal, it will later have to make a submission under §240.14a–8 and provide you 
with a copy under Question 10 below, §240.14a–8(j). 

(2) If you fail in your 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 Commission or its staff that my proposal can be 
excluded? Except as otherwise noted, the burden is on the company to demonstrate that it is entitled to 
exclude a proposal. 

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

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

(2) If the company holds its shareholder meeting in whole or in part via electronic media, and the 
company permits you or your representative to present your proposal via such media, then you 
may appear through electronic media rather than traveling to the meeting 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 from its proxy materials for 
any meetings held in the following two calendar years. 

(i) Question 9: If I have complied with the procedural requirements, on what other bases may a company 
rely to exclude my proposal? 

(1) Improper under state law: If the proposal is not a proper subject for action by shareholders 
under the laws of the jurisdiction of the company's organization; 

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

(3) Violation of proxy rules: If the proposal or supporting statement is contrary to any of the 
Commission's proxy rules, including §240.14a-9, which prohibits materially false or misleading 
statements in proxy soliciting materials; 

(4) Personal grievance; 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/authority: If the company would lack the power or authority to implement 
the proposal; 



 

 

(7) Management functions: If the proposal deals with a matter 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 competence, 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 company'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 section 
should specify the points of conflict with the company's proposal. 

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

Note to paragraph (i)(10): 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 that is consistent with the choice of the 
majority of votes cast in the most recent shareholder vote required by §240.14a–21(b) of 
this chapter. 

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

(12) Resubmissions: 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 twice 
previously within the preceding 5 calendar years; or 

(iii) Less than 10% of the vote on its last submission to shareholders if proposed three 
times 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. 

(j) 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 Commission no later than 80 calendar days before it files its definitive proxy statement 
and form of proxy with the Commission. The company must simultaneously provide you with a 
copy of its submission. The Commission staff may permit the company to make its submission 
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 company 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 most 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: May I submit my own statement to the Commission 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 makes its 
submission. This way, the Commission staff will have time 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 my shareholder proposal in its proxy materials, what information 
about me must it include along with the proposal itself? 

(1) The company's proxy statement must include your name and address, as well as the number 
of the company's voting securities that you hold. However, instead of providing that 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, §240.14a–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 may 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 its files definitive copies of its proxy 
statement and form of proxy under §240.14a–6. 
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Division of Corporation Finance 
Securities and Exchange Commission 

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. 14B, SLB No. 14C, SLB No. 14D and SLB No. 14E. 

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.2 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.3 

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.4 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.5 

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.6 Instead, an introducing broker 
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-87 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,8 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 15(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 
DTC 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/downloads/membership/directories/dtc/alpha.pdf. 



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 broker or bank submits a letter that confirms the 
shareholder’s beneficial ownership only as of a specified date but omits any 

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.9 

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 
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 DTC 
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 DTC 
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 DTC 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.  



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 DTC participant through which the shareholder’s 
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.13 

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 

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 our 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).
 

2 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 
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.”).  

3 If a shareholder has filed a Schedule 13D, 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). 

4 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. 

5 See Exchange Act Rule 17Ad-8.
 



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

7 See KBR Inc. v. Chevedden, Civil Action No. H-11-0196, 2011 U.S. Dist. 
LEXIS 36431, 2011 WL 1463611 (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. 

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

9 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. 

10 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.  

11 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 
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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December 16, 2014 

Attn: Mr. Jeffrey Woodbury 
COrporate Secretary 
Exxon Mobil Corporation 
5959 Las Collnas Boulevard 
lrvlns, TX 75039-2298 

Dear Mr. Woodbury, 

.: 
•' ,· .. 

Please find enclosed proof of ownership of Exxon Mobfl sto~ for H'aldan Grandchildren's Trust FBO 
Sarah A •. Haldan Martins de souza ("The Co-flier'). The Co- rIsco-filing a shareholder resolution wit 
As You Sow for Inclusion In EJocon Mobil's 2015 Proxy State · ent. We are delivering the endosed proo 
of ownership as a convenience to The Co-flier. ~ 

Please confirm receipt of this letter. We will not be sendlnf: physical copy. 

· Sincerely, 

Austin Wilson 
Environmental Health Program Manager 
As You Sow 

Enclosures 

'· 

.; 

' 

• Haldan Grandchildren's Trust FBO sarah A. Haldan : artlnu!e SOuza Proof of Ownership 

-----------·---··----·---
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,; 
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Decernber12,2014 

Attn: Mr. Davids. Rosenthal 
Secretary 
£JOCon Mobil Corporation 
5959 Las Colittas Boulevard 
Irvine, TX 75039·2298 

Dear Mr. Rosenthal, 

-> 19?24441585 Exxon tlob i I Corparat Page 883 . 

~ 
·: . . , 

THE BANK OF NEW yf RK MELLON .-. 
' .. 
·-
-.-. 
~ 

.-

. 
I 
·: 
' 
I" 

'• 

The Bank of New York Mellow, a DTC participant, acts as t ~ custodian for Whfttler Trust Company of 
NV, Inc. AJ of and lndudlfll December 12,2014, The Bank." fNew York Mellon has continuously h~ 
2,000 shares of Exxon Mobil common stock with voting r~ for over one year on behalf of Whltder 
Trust Company of NV, Inc. ~ 

~: 

Martin Petroski, Vice Pnuldent, Service Director 

Whittier Trust Company of Nevada, Inc. iiS Trustee of the t{ an Grandchildren's Trust F80 Sar&h A. 
Haldan Mart1ns de Souza hereby tonflr:ms tuch snares 1\av~ en held for ewer one year In the name of 
Whittier Trust Company of Nevada, I~ •s Trustee of the H .. dan Grandchildren's Trust FBO Sa~h A. 
Hafdan Martins de Souza. ~ 

.. . · 

,· 

.& ..... ~ : 
Renee McQueen, Senior VIce President, OperaUons, Manas :; 

.· 
~ 

.. .. 
~ 
·: 
·. 
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From: Danlelle Fugere (mafltp;DFugereOasyooso.omJ 
Sent: Friday, December 26, 2014 4:29PM 
To: Tinsley, Brfan D 
SUbject: FrcK:klng Resolution 

Brian, 

I hope your holidays were enjoyable. 

Attached please find a letter responding to your recent emalls, with two additional attachments. 

Please let me know If you have questions or comments. Please also provide conflnnatlon that you received thl email. 

Best, 

Danlelle 

Darllelle Fuaere 
President 
As You Sow 
1611 Telesraph Ave., Ste. 1450 
Oakland, CA 94612 
(510) 735-8141 (direct line) 1 (415) sn-5594 (cell) 
dfugere@asvousow.org I www.asvousow.ors 

"'Promoting corporate sodal and environmental responslb!Hty since 1992-

1 



RECEIV D 

JAN ·,e,zo 
THE BANK OF NBW Y RK MELLON B.D. 

December U, 2014 

Attn: Mr. Davfd S. Rosenthal 
Secmlry 
Exxon Mobil Corporation 
5959 Las CaNnas Boulevard 
Irvine, TX 75039-2298 

Dear Mr. Rasenthal, 

'J'he Bank of New York Mellow, a DTC participant. acts as 
NV, Inc. As of and lndudlnt December 12, 201A, The Bank 
·2,000 shares of Exxon Mobil common stock with votJns · 
Trust Company of NV, Inc. 

Martin Petrosld, VIce President. Service Director 

custodian for Whittier Trust CQmpany of 
New York Mellon has continuously held 
. for over one year on behalf of Whittier 

Whittier Trust Company of Nevada, Inc. as Trustee of the H dan Granddllldren's Trust FBO sarah A. 
Haldan Martins de Soua hereby conflnns such shares have en held for over one year in the name of 
Whittier Trust Company of Nevada, Inc. as Trustee of the H dan Grandchlldten's Trust FBO ~A. 
Haldan Martins de Souza. • . 

Renee McQueen, Senior VIce President. Openrtlons Manas 

-- - - - ---

• I 



• J\S YOU SOW 

December23,2014 

Attn: Mr. Jeffrey Woodbury 
Corporate Seaetary 
Exxon Mobil Corporation 
5959 Las Collnas Boulevard 
Irving, 1X75039-2298 

Dear Mr. Woodbury, 

1611 TelecraPhAve, Suite l.SO -.-yo-.ora 
Oakland, CA 94612 BUILDING A SAFE, JLI5T, AND SLI5TAINABU: WORlD SINCE 199 

'JAM .. ~. Z015 

& D. Tlni:"'":tLCit 

We are In receipt of your letter dated December 17, 2014, In which you request proof of share 
ownershipforthe Haldan Grandchildren's Trust FBO Sarah A. Haldan Martins de Souza (i'the Co-filer"). 
As You Sow faxed a letter, on behalf of the CO<-filer, to Exxon on December 16, 2014, which lnduded 
proof of share ownership for the Co-filer. We are again enclosl ng proof of share ownershlpforthe eo. 
filer. 

We are also In recelptofyoursec:ond letterdated December17, 2014, regarding shareholder 
authorization from the Park Foundation. Although we are not required to do so by either law or 
regulation, we have endosed a letter from the Park Foundation authorizing as You SOw to act on Its 
behalf on the frad(Jng resolution. 

Please provide confirmation that you have received the enclosed doaJments. 

Sincerely, 

Danlelle Fugere 
President 
AsYouSow 

Enclosures 
• Haldan Grandchildren's Trust FBOSarah A. Haldan Martins de Souza Proof of Ownership 
• Park Foundation Letter 




