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Justin Reinus 
Partner 

(213) 615-1966 
jreinus@winston.com 

February 2, 2024 
 
BY ONLINE SHAREHOLDER PROPOSAL FORM 
 
Office of Chief Counsel 
Division of Corporation Finance 
Securities and Exchange Commission 
100 F Street, NE 
Washington, DC 20549 
 

Re: Granite Construction Incorporated 
Shareholder Proposal Submitted by As You Sow on behalf of  
The Woodcock Foundation, Elizabeth C Funk Trust and Mack Street 2016 Trust  

 
Ladies and Gentlemen: 
 
 This letter is to inform you that our client, Granite Construction Incorporated (“Granite”), 
intends to omit from its proxy statement and form of proxy for its 2024 Annual Meeting of 
Shareholders (collectively, the “2024 Proxy Materials”) a shareholder proposal (the “Proposal”) 
received from As You Sow on behalf of The Woodcock Foundation (the “Lead Filer”), Elizabeth 
C Funk Trust and Mack Street 2016 Trust (the “Co-Filers” and, together with the Lead Filer, the 
“Proponents” and each, a “Proponent”). 
 
 Pursuant to Rule 14a-8(j), we have: 
 

• Submitted this letter to the Securities and Exchange Commission (the “Commission”) 
no later than 80 calendar days before Granite intends to file its definitive 2024 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 the Proposal, a copy of that correspondence should be furnished concurrently to the undersigned 
on behalf of Granite pursuant to Rule 14a-8(k) and SLB 14D. Granite intends to file its 2024 Proxy 
Materials with the Commission on or about April 25, 2024. 
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THE PROPOSAL 
 

The Proposal states: 
 

WHEREAS: Granite Construction discloses to shareholders 
that: (i) Granite’s environmental goals include conserving natural 
resources and protecting water, air, land, and wildlife, (ii) the 
Company is focused on meeting or exceeding requirements of 
applicable environmental laws, and (iii) Granite recognizes the 
importance of engaging with impacted communities on 
environmental issues.1 

Granite’s own materiality assessment defines these issues — 
air quality, environmental compliance, water use, ecological 
biodiversity, community engagement & consideration — as critical 
to the Company’s business and stakeholders.2 More specifically, 
Granite has disclosed to shareholders that upholding the Company’s 
environmental commitments “provides a direct benefit to our 
clients” and “is just good business.”3 

However, a review of Granite’s operations appears to 
indicate that the Company’s disclosed environmental commitments 
to shareholders are not upheld in practice. 

A chief example is Granite’s actions related to its I-80 South 
Quarry project in Utah (“Project”). In contrast to conserving natural 
resources and protecting water, air, land, and wildlife, the Project 
would install a major industrial operation in a protected watershed 
area, expose nearby communities to toxic fugitive dust, excavate up 
to 634 acres of forest land, and displace the known presence of elk, 
moose, black bear, mountain lion, golden eagle, and other species.4 

In contrast to the Company’s stated goal of meeting or 
exceeding requirements of applicable environmental laws, Granite’s 
partner has filed a lawsuit to weaken Salt Lake County’s mining ban, 
which currently prevents mining in the proposed site of the Project.5 

Further, in contrast to engaging with impacted communities 
on environmental issues, Granite’s observable local engagements 
include: (a) a website accusing the local community of “alarmist 
…outrageous claims,”6 and (b) the Company’s first financial 
contributions to Utah state politicians since 2019, prior to the 
passage of a bill that added protections for gravel pit operators.7 

To the extent that Granite’s actions related to the Project are 
representative of how the Company’s disclosed environmental 
commitments to shareholders are applied in practice, there are 
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reasons to conclude that these commitments do not actually translate 
to the projects Granite selects and the ways those projects are 
executed. Given the Company’s own materiality assessment of these 
critical issues, shareholders appear to have cause to be concerned 
about Granite’s practices more broadly and the I-80 South Quarry 
project in particular. 

RESOLVED: Shareholders request that the Board issue a 
report, at reasonable cost and excluding proprietary information, 
assessing the risks posed by the Project’s apparent misalignment 
with the Company’s disclosed environmental and community 
engagement commitments. 

 
1. https://www.graniteconstruction.com/sites/default/files/inline-

files/Keeping_Granite_Green-Environmental_Program_3.pdf 
2. https://investor.graniteconstruction.com/sites/granite-construction-

v2/files/granite-2022-sustainability-report.pdf, p.30 
3. https://www.graniteconstruction.com/sites/default/files/inline-

files/Keeping_Granite_Green-Environmental_Program_3.pdf 
4. https://www.utahopenlands.org/pledge-for-parleys 
5. https://www.sltrib.com/news/environment/2022/05/17/salt-lake-county-

mining/ 
6. https://parleyssq.com/what-you-should-know 
7. https://disclosures.utah.gov/Search/PublicSearch/FolderDetails/1411814 

 
A copy of the full Proposal and related correspondence with the Proponents are attached 

hereto as Exhibit A. 
 

BASIS FOR EXCLUSION 
 

Granite respectfully requests that the Staff concur with its view that the Proposal may be 
excluded from the 2024 Proxy Materials pursuant to Rule 14a-8(i)(10) because Granite has 
substantially implemented the Proposal. 
 

ANALYSIS 
 

The Proposal may be excluded under Rule 14a-8(i)(10) because it has been 
substantially implemented. 

 
A. Guidance regarding substantial implementation. 

 
Rule 14a-8(i)(10) permits a company to exclude a shareholder proposal from its proxy 

materials if the company has substantially implemented the proposal. The Commission stated in 
1976 that the predecessor to Rule 14a-8(i)(10) 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. Exchange Act Release No. 19135 (Oct. 14, 1982) (emphasis added). By 
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1983, the Commission recognized that a formalistic application of the rule requiring full 
implementation “defeated [the rule’s] purpose” because proponents were successfully convincing 
the Staff to deny no-action relief by submitted proposals that differed from existing company 
policy by only a few words. Exchange Act Release No. 20091 (Aug. 16, 1983) (the “1983 
Release”). Therefore, in the 1983 Release, the Commission expressed a revised interpretation of 
the rule to permit the omission of proposals that had been “substantially implemented.” Id. 
(emphasis added). The Commission codified this revised interpretation in 1998. 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 objective of a shareholder proposal, the Staff has concurred that 
the proposal has been “substantially implemented” and may be excluded as moot. See, e.g., 
JPMorgan Chase & Co. (Feb. 5, 2020); Bank of New York Mellon Corp. (Feb. 15, 2019); Exelon 
Corp. (Feb. 26, 2010); and Exxon Mobil Corp. (Mar. 23, 2009). Applying this standard, 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. (Mar. 6, 1991, recon. granted Mar. 28, 
1991). See also Annaly Capital Management, Inc. (Feb. 22, 2019). 

The substantial implementation standard has been applied to shareholder proposals in 
situations where a company has already provided the requested information in a report satisfying 
the “essential objective” of a proposal, even if the company did not take the exact action requested 
by the proponent, did not implement the proposal in every detail, or exercised discretion in 
determining how to implement the proposal. See Exxon Mobil Corp. (Mar. 9. 2021) (permitting 
exclusion of a proposal requesting a report on the risk its petrochemical investments could become 
stranded based on disclosures the company already made in its energy and carbon summary and 
its sustainability report that address the essential objective of the proposal); Hess Corp. (Apr. 11, 
2019) (permitting exclusion of a proposal requesting that the company issue a report on how it can 
reduce its carbon footprint in alignment with greenhouse gas reductions necessary to achieve the 
Paris Agreement’s goal where the company had already provided the requested information in its 
sustainability report, investor presentation and CDP Climate Change Questionnaire); and Exxon 
Mobil Corp. (Apr. 3, 2019) (permitting exclusion of a proposal requesting the company issue a 
report on how it can reduce its carbon footprint in alignment with greenhouse gas emissions 
reductions in line with the Paris Agreement where the requested information was readily available 
in the company’s public disclosures). 

Notably, the Staff has also determined that a board’s actions compare favorably with the 
guidelines of a proposal and a company therefore has substantially implemented a proposal when 
a proposal requested a report of the board describing how certain policies or practices of a company 
should be altered to align with a set of principles, and the board concluded that the company was 
already operating in accordance with those principles. See, e.g., Apple Inc. (Dec. 17, 2020) 
(concurring with the exclusion of a proposal requesting that the board review the Business 
Roundtable’s Statement on the Purpose of a Corporation (the “BRT Statement”) and issue a report 
to provide the board’s perspective regarding whether the company’s governance and management 
systems should be altered to fully implement the BRT Statement when the company’s Nominating 
and Corporate Governance Committee had reviewed the BRT Statement and the company’s 
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governance and management systems and concluded that no alterations were necessary as “the 
[c]ompany already operates in accordance with the principles set forth in the [BRT Statement]”);
and JPMorgan Chase & Co. (Feb. 5, 2020) (concurring with the exclusion of a proposal requesting
that the company’s board provide oversight and guidance as to how the BRT Statement should
alter the company’s governance practices and publish recommendations regarding
implementation, where the company’s Corporate Governance and Nominating Committee
determined that no additional action or assessment was needed as the company already operated
in accordance with the BRT Statement and where the Staff noted that “the board’s actions
compare[d] favorably with the guidelines of the [p]roposal and the [c]ompany has, therefore,
substantially implemented the [p]roposal”). See also Salesforce.com, Inc. (Apr. 20, 2021).

B. Granite has satisfactorily addressed the Proposal’s underlying concern and
implemented its essential objective.

Substantial implementation under Rule 14a-8(i)(10) requires a company’s actions to have 
satisfactorily addressed both a proposal’s underlying concerns and its essential objective. The goal 
of the Proposal, or its “essential objective,” is to have the board of directors of Granite (the 
“Board”) provide a report analyzing the risks posed by the “apparent misalignment” between 
Granite’s operations in connection with its I-80 South Quarry project in Utah (the “Project”) and 
Granite’s stated environmental and community engagement commitments. The underlying 
concern of the Proposal is that the Project is not aligned with Granite’s environmental and 
community engagement commitments. Granite has addressed the essential objective and 
underlying concern of the Proposal through the Board’s Sustainable Development Report on the 
Project (the “Report”), which has been posted to Granite’s website.1 Additionally, as further 
discussed below and as stated in the Report, the Board has determined that the Project is in 
alignment with Granite’s previously disclosed environmental and community engagement 
commitments. As a result, no further action or reporting is necessary to analyze the risks posed by 
the “apparently misalignment” of the Project and Granite’s environmental and community 
engagement commitments.  

1. The Report analyzes Granite’s environmental commitments in relation to the
Project.

As outlined in the Report, Granite has four environmental commitments: (1) to operate 
responsibly by managing the environmental impacts of Granite’s operations; (2) to create a culture 
of environmental awareness, so that Granite’s teams are mindful of Granite’s environmental 
responsibilities and empowered to meet them; (3) to consult with stakeholders on environmental 
issues through Granite’s sustainability stakeholder engagement efforts; and (4) to report regularly 
on environmental issues through annual sustainability progress reports.  

As summarized below, the Report analyzes how Granite’s operations in connection with 
the Project comport with its environmental commitments. A more detailed discussion of Granite’s 
disclosure follows the table.  

1 Available at: https://www.graniteconstruction.com/sites/default/files/Sustainable-Development-Report.pdf 
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Environmental Commitment Analysis 

Operate responsibly by managing the 
environmental impacts of Granite’s 
operations. 

Report pp. 2–3. 

Create a culture of environmental awareness, 
so that Granite’s teams are mindful of 
Granite’s environmental responsibilities and 
empowered to meet them. 

Report p. 3. 

Consult with stakeholders on environmental 
issues through Granite’s sustainability 
stakeholder engagement efforts. 

Report pp. 3–4. 

Report regularly on environmental issues 
through Granite’s annual sustainability 
progress reports. 

Report p. 4. 

  
The Report describes Granite’s efforts to operate responsibly and manage the 

environmental impacts of the Project. For example, page 2 of the Report acknowledges that failure 
to develop the Project would cause Granite to import materials to meet demand in Utah, which 
would lead to greater environmental damage from increased air emissions, road wear, and fuel 
consumption. In addition, the Report addresses Granite’s intended actions to manage the Project’s 
environmental impacts, such as the planned improvements which will reduce the amount of water 
required to manage fugitive dust and the future reclamation of the Project at the end of its 
functional life. 

 The Report describes Granite’s activities that create a culture of environmental awareness 
and empower its teams to meet their environmental responsibilities. As page 3 of the Report 
explains, employees working on the Project have completed training and education programs 
focused on environmental sustainability. In addition, page 3 of the Report acknowledges that 
Granite’s Environmental Services Department provides direct support to operations like the Project 
to successfully manage air quality, water quality, waste and material resources, and other project-
specific impacts. 

 The Report describes how Granite has consulted with stakeholders on environmental issues 
in connection with the Project. As noted on page 3 of the Report, Granite has also conducted two 
sustainability materiality assessments, both of which involved engagement with employees, 
investors, clients, community members, partners and suppliers.  

 The Report describes Granite’s regular reporting on environmental issues through Granite’s 
annual sustainability reports. For example, page 4 of the Report acknowledges that Granite’s 
annual sustainability report regularly reports on environmental issues and Granite’s successes 
relating thereto. Further, the Report notes that the Board through its Nominating and Corporate 



February 2, 2024 
Page 7 

AmericasActive:19501467.4 

Governance Committee oversees Granite’s communications with stakeholders regarding 
environmental matters.  

The Report addresses the essential objective of the Proposal by analyzing the alignment 
between Granite’s operations in connection with the Project and its environmental commitments. 
Furthermore, the Report expressly addresses the underlying concern of the Proposal that the 
Project is not being executed consistently with Granite’s environmental commitments by 
demonstrating that Granite’s plans and operations are consistent with its environmental 
commitments. 

2. The Report analyzes Granite’s community engagement commitments in relation to
the Project.

As outlined in the Report, Granite has two primary commitments relating to community 
engagement: (1) engage meaningfully in the communities where Granite works; and (2) empower 
Granite’s employees to volunteer and support charitable organizations.  

As summarized below, the Report analyzes how Granite’s operations in connection with 
the Project comport with its community engagement commitments. A more detailed discussion of 
Granite’s disclosure follows the table. 

Community Engagement Commitment Analysis 

Engage meaningfully in the communities 
where Granite works. 

Report pp. 4–5. 

Empower Granite’s employees to volunteer 
and support charitable organizations. 

Report p. 5. 

The Report describes Granite’s engagement with the Salt Lake Valley community, which 
is where the Project will be located. Page 4 of the Report acknowledges that, to date, Granite’s 
engagement with the Salt Lake Valley community has included public dialogue as part of the public 
notice and comment periods in connection with the permitting and environmental review 
processes, and the development of a website that provides detailed information about the Project.2 
Furthermore, the Report discusses Granite’s anticipated future community engagement, such as 
open house events and other public outreach efforts. 

The Report describes Granite’s efforts to empower its employees associated with the 
Project to volunteer and support charitable organizations. As noted on page 5 of the Report, Granite 
has implemented a new paid time off policy, which now includes two paid days off to volunteer 
annually. In addition, page 5 of the Report discusses Granite’s charitable endeavors in the 
communities affected by the Project, such as its donations to UCAIR, the Utah Clean Air 
Partnership. 

2 Available at: https://parleyssq.com/ 



February 2, 2024 
Page 8 

 

AmericasActive:19501467.4 

 The Report addresses the essential objective of the Proposal by analyzing the alignment 
between Granite’s operations in connection with the Project and its community outreach 
commitments. In addition, the Report expressly addresses the underlying concern that the Project 
is not aligned with Granite’s community engagement commitments by demonstrating that 
Granite’s plans and operations are consistent with Granite’s community engagement 
commitments. 

3. The Board has determined that the Project is in alignment with Granite’s disclosed 
environmental and community engagement commitments. 

In granting no-action relief in February 2020 to JPMorgan Chase & Co. under Rule14a-
8(i)(10), the Staff stated that “. . . it appears that the board’s actions compare favorably with the 
guidelines of the Proposal and that the [c]ompany has, therefore, substantially implemented the 
Proposal,” noting in particular the company’s representation that “the Corporate Governance and 
Nominating Committee of the Board again reviewed the BRT Statement and determined that no 
additional action or assessment is required, as the [c]ompany already operates in accordance with 
the principles set forth in the BRT Statement with oversight and guidance by the [b]oard of 
[d]irectors, consistent with the [b]oard’s fiduciary duties.” See JPMorgan Chase & Co. (Feb. 5, 
2020). 

The Board has delegated to its Nominating and Corporate Governance Committee (the 
“Committee”) the responsibility for overseeing environmental risks, strategy, initiatives and 
policies and communications with stakeholders relating to environmental matters. In January 2024, 
consistent with the directors’ fiduciary duties, the Committee and the Board reviewed the Proposal 
as well as the Report, which outlines Granite’s environmental and community engagement 
commitments and Granite’s operations in connection with the Project. Following review and input 
from the Committee and Board, the Board approved and adopted the Report. As stated in the 
Report, the Board “believes the Project is in alignment with Granite’s previously disclosed 
environmental and community engagement commitments.”  

The analysis by and determination of the Board substantially implements the Proposal, as 
was the case in Salesforce.com, Inc., Apple Inc. and JPMorgan Chase & Co., because it addresses 
the underlying concerns and essential objective of the Proposal that the Board provide its 
perspective as to whether the Project is misaligned with Granite’s previously disclosed 
environmental and community engagement commitments. 

4. Granite’s disclosure and Board actions compare favorably with the guidelines of the 
Proposal. 

The Proposal requests a report on the risks posed by the “apparent misalignment” of the 
Project with Granite’s disclosed environmental and community engagement commitments. Given 
the Report and the Board’s determination that the Project is in alignment with Granite’s previously 
disclosed environmental and community engagement commitments, Granite has satisfied the 
Proposal’s essential objective and underlying concern. Further, if the Proposal were to be voted 
upon by shareholders at the 2024 Annual Meeting of Shareholders and pass, there would be 
nothing further that Granite or the Board would do to implement the Proposal, as any subsequent 
report would contain substantially the same information as was already presented in the Report 
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Exhibit A 

Proponents’ Proposal and Related Correspondence 

 





 

WHEREAS:  Granite Construction discloses to shareholders that: (i) Granite’s environmental goals 
include conserving natural resources and protecting water, air, land, and wildlife, (ii) the Company is 
focused on meeting or exceeding requirements of applicable environmental laws, and (iii) Granite 
recognizes the importance of engaging with impacted communities on environmental issues.1 
 
Granite’s own materiality assessment defines these issues — air quality, environmental compliance, 
water use, ecological biodiversity, community engagement & consideration — as critical to the 
Company’s business and stakeholders.2 More specifically, Granite has disclosed to shareholders that 
upholding the Company’s environmental commitments “provides a direct benefit to our clients” and “is 
just good business.”3  
 
However, a review of Granite’s operations appears to indicate that the Company’s disclosed 
environmental commitments to shareholders are not upheld in practice.  
 
A chief example is Granite’s actions related to its I-80 South Quarry project in Utah (“Project”). In 
contrast to conserving natural resources and protecting water, air, land, and wildlife, the Project would 
install a major industrial operation in a protected watershed area, expose nearby communities to toxic 
fugitive dust, excavate up to 634 acres of forest land, and displace the known presence of elk, moose, 
black bear, mountain lion, golden eagle, and other species.4  
 
In contrast to the Company’s stated goal of meeting or exceeding requirements of applicable 
environmental laws, Granite’s partner has filed a lawsuit to weaken Salt Lake County’s mining ban, 
which currently prevents mining in the proposed site of the Project.5  
 
Further, in contrast to engaging with impacted communities on environmental issues, Granite’s 
observable local engagements include: (a) a website accusing the local community of “alarmist … 
outrageous claims,”6 and (b) the Company’s first financial contributions to Utah state politicians since 
2019, prior to the passage of a bill that added protections for gravel pit operators.7   
 
To the extent that Granite’s actions related to the Project are representative of how the Company’s 
disclosed environmental commitments to shareholders are applied in practice, there are reasons to 
conclude that these commitments do not actually translate to the projects Granite selects and the ways 
those projects are executed. Given the Company’s own materiality assessment of these critical issues, 
shareholders appear to have cause to be concerned about Granite’s practices more broadly and the I-80 
South Quarry project in particular. 
 
RESOLVED:  Shareholders request that the Board issue a report, at reasonable cost and excluding 
proprietary information, assessing the risks posed by the Project’s apparent misalignment with the 
Company’s disclosed environmental and community engagement commitments. 

 
1 https://www.graniteconstruction.com/sites/default/files/inline-files/Keeping Granite Green-Environmental Program 3.pdf  
2 https://investor.graniteconstruction.com/sites/granite-construction-v2/files/granite-2022-sustainability-report.pdf, p.30 
3 https://www.graniteconstruction.com/sites/default/files/inline-files/Keeping Granite Green-Environmental Program 3.pdf 
4 https://www.utahopenlands.org/pledge-for-parleys  
5 https://www.sltrib.com/news/environment/2022/05/17/salt-lake-county-mining/  
6 https://parleyssq.com/what-you-should-know 
7 https://disclosures.utah.gov/Search/PublicSearch/FolderDetails/1411814 



Andrew Behar
CEO
As You Sow
2020 Milvia St, Suite #500
Berkeley, CA 94704

             Re: Authorization to File Shareholder Resolution

Dear Andrew Behar,

The undersigned (“Stockholder”) authorizes As You Sow to file a shareholder resolution on 
Stockholder’s behalf with the named Company for inclusion in the Company’s 2024 proxy 
statement, in accordance with Rule 14a-8 under the Securities and Exchange Act of 1934, as 
amended. The resolution at issue relates to the below described subject. 

Stockholder: The Woodcock Foundation (S)
Company: Granite Construction Inc
Subject: Report on risk of environmentally high-risk projects

The Stockholder has continuously owned an amount of Company stock, with voting rights, for 
the requisite duration of time that enables the Stockholder to file a shareholder resolution for 
inclusion in the Company’s proxy statement. The Stockholder intends to hold the required 
amount of stock through the date of the Company’s annual meeting in 2024.

The Stockholder gives As You Sow the authority to address, on the Stockholder’s behalf, any 
and all aspects of the shareholder resolution, including drafting and editing the proposal, 
representing the Stockholder in engagements with the Company, entering into any agreement 
with the Company, designating another entity as lead filer and representative of the 
shareholder resolution, presenting the proposal at the Company’s annual general meeting, and 
all other forms of representation necessary in moving the resolution. The Stockholder 
understands that the Stockholder’s name and contact information will be disclosed in the 
proposal. The Stockholder acknowledges that their name may appear on the company’s proxy 
statement as the filer of the aforementioned resolution, and that the media may mention the 
Stockholder’s name in relation to the resolution. The Stockholder supports this proposal.

The Stockholder is available to meet with the Company in person or via teleconference no less 
than 10 calendar days, nor more than 30 calendar days, after submission of the shareholder 
proposal within the regular business hours of Company’s principal executive offices. The 
Stockholder authorizes its representative, As You Sow, to provide specific dates and times of 
availability. 

The Stockholder can be contacted at the following email address to schedule a dialogue:
kate@abacuswealth.com. Any correspondence regarding meeting dates must also be sent to 

DocuSign Envelope ID: E32F58FB-DA70-495F-A058-9409D3944BFA

11/21/2023



the Stockholder’s representative: shareholderengagement@asyousow.org

The Stockholder also authorizes As You Sow to send a letter of support of the resolution on 
Stockholder’s behalf.

Sincerely,

Name: 

Title: 

DocuSign Envelope ID: E32F58FB-DA70-495F-A058-9409D3944BFA

Trustee

Margot Brandenburg



    2020 Milvia St. Suite 500                               www.asyousow.org 
    Berkeley, CA 94704                                          BUILDING A SAFE, JUST, AND SUSTAINABLE WORLD SINCE 1992 

 
VIA FEDEX & EMAIL 
 
December 27, 2023 
 
M. Craig Hall 
Senior Vice President, Corporate Compliance Officer,  
General Counsel, and Secretary 
Granite Construction Inc.  
585 West Beach Street, 
 Watsonville, California 95076 
Attention: Corporate Secretary 
craig.hall@gcinc.com  
 
Dear Mr.Hall, 
 
As You Sow® is co-filing a shareholder proposal on behalf of the following Granite Construction Inc. 
shareholders for action at the next annual meeting of Granite Construction: 
 

• Elizabeth C Funk Trust 
• Mack Street 2016 Trust 

 
Shareholders are co-filers of the enclosed proposal with The Woodcock Foundation who is the 
Proponent of the proposal. As You Sow has submitted the enclosed shareholder proposal on behalf of 
Proponent for inclusion in the 2024 proxy statement in accordance with Rule 14a-8 of the General Rules 
and Regulations of the Securities Exchange Act of 1934. Co-filers will either: (a) be available on the dates 
and times offered by the Proponent for an initial meeting, or (b) authorize As You Sow to engage with 
the Company on their behalf, within the meaning of Rule 14a-8(b)(iii)(B). 
 
As You Sow is authorized to act on Elizabeth C Funk Trust’s or Mack Street 2016 Trust’s behalf with 
regard to withdrawal of the proposal. A representative of the lead filer will attend the stockholders’ 
meeting to move the resolution as required. 
 
Letters authorizing As You Sow to act on co-filers’ behalf are enclosed.  
 
We are hopeful that the issue raised in this proposal can be resolved. To schedule a dialogue, please 
contact Elizabeth Levy, Climate Associate, at elevy@asyousow.org and Cole Genge, Director of Programs 
at cgenge@asyousow.org. Please send all correspondence with a copy to dfugere@asyousow.org and 
shareholderengagement@asyousow.org.    
 
Sincerely, 

 
Danielle Fugere 
President & Chief Counsel 
  
Enclosures 

• Shareholder Proposal 
• Shareholder Authorization 

 
cc: Mike Barker, Vice President, Investor Relations, Mike.Barker@gcinc.com  



 

WHEREAS:  Granite Construction discloses to shareholders that: (i) Granite’s environmental goals 
include conserving natural resources and protecting water, air, land, and wildlife, (ii) the Company is 
focused on meeting or exceeding requirements of applicable environmental laws, and (iii) Granite 
recognizes the importance of engaging with impacted communities on environmental issues.1 
 
Granite’s own materiality assessment defines these issues — air quality, environmental compliance, 
water use, ecological biodiversity, community engagement & consideration — as critical to the 
Company’s business and stakeholders.2 More specifically, Granite has disclosed to shareholders that 
upholding the Company’s environmental commitments “provides a direct benefit to our clients” and “is 
just good business.”3  
 
However, a review of Granite’s operations appears to indicate that the Company’s disclosed 
environmental commitments to shareholders are not upheld in practice.  
 
A chief example is Granite’s actions related to its I-80 South Quarry project in Utah (“Project”). In 
contrast to conserving natural resources and protecting water, air, land, and wildlife, the Project would 
install a major industrial operation in a protected watershed area, expose nearby communities to toxic 
fugitive dust, excavate up to 634 acres of forest land, and displace the known presence of elk, moose, 
black bear, mountain lion, golden eagle, and other species.4  
 
In contrast to the Company’s stated goal of meeting or exceeding requirements of applicable 
environmental laws, Granite’s partner has filed a lawsuit to weaken Salt Lake County’s mining ban, 
which currently prevents mining in the proposed site of the Project.5  
 
Further, in contrast to engaging with impacted communities on environmental issues, Granite’s 
observable local engagements include: (a) a website accusing the local community of “alarmist … 
outrageous claims,”6 and (b) the Company’s first financial contributions to Utah state politicians since 
2019, prior to the passage of a bill that added protections for gravel pit operators.7   
 
To the extent that Granite’s actions related to the Project are representative of how the Company’s 
disclosed environmental commitments to shareholders are applied in practice, there are reasons to 
conclude that these commitments do not actually translate to the projects Granite selects and the ways 
those projects are executed. Given the Company’s own materiality assessment of these critical issues, 
shareholders appear to have cause to be concerned about Granite’s practices more broadly and the I-80 
South Quarry project in particular. 
 
RESOLVED:  Shareholders request that the Board issue a report, at reasonable cost and excluding 
proprietary information, assessing the risks posed by the Project’s apparent misalignment with the 
Company’s disclosed environmental and community engagement commitments. 

 
1 https://www.graniteconstruction.com/sites/default/files/inline-files/Keeping Granite Green-Environmental Program 3.pdf  
2 https://investor.graniteconstruction.com/sites/granite-construction-v2/files/granite-2022-sustainability-report.pdf, p.30 
3 https://www.graniteconstruction.com/sites/default/files/inline-files/Keeping Granite Green-Environmental Program 3.pdf 
4 https://www.utahopenlands.org/pledge-for-parleys  
5 https://www.sltrib.com/news/environment/2022/05/17/salt-lake-county-mining/  
6 https://parleyssq.com/what-you-should-know 
7 https://disclosures.utah.gov/Search/PublicSearch/FolderDetails/1411814 



Andrew Behar
CEO
As You Sow
2020 Milvia St, Suite #500
Berkeley, CA 94704

             Re: Authorization to File Shareholder Resolution

Dear Andrew Behar,

The undersigned (“Stockholder”) authorizes As You Sow to file a shareholder resolution on 
Stockholder’s behalf with the named Company for inclusion in the Company’s 2024 proxy 
statement, in accordance with Rule 14a-8 under the Securities and Exchange Act of 1934, as 
amended. The resolution at issue relates to the below described subject. 

Stockholder: Elizabeth C Funk Trust (S)
Company: Granite Construction Inc
Subject: Report on risk of environmentally high-risk projects

The Stockholder has continuously owned an amount of Company stock, with voting rights, for 
the requisite duration of time that enables the Stockholder to file a shareholder resolution for 
inclusion in the Company’s proxy statement. The Stockholder intends to hold the required 
amount of stock through the date of the Company’s annual meeting in 2024.

The Stockholder gives As You Sow the authority to address, on the Stockholder’s behalf, any 
and all aspects of the shareholder resolution, including drafting and editing the proposal, 
representing the Stockholder in engagements with the Company, entering into any agreement 
with the Company, designating another entity as lead filer and representative of the 
shareholder resolution, presenting the proposal at the Company’s annual general meeting, and 
all other forms of representation necessary in moving the resolution. The Stockholder 
understands that the Stockholder’s name and contact information will be disclosed in the 
proposal. The Stockholder acknowledges that their name may appear on the company’s proxy 
statement as the filer of the aforementioned resolution, and that the media may mention the 
Stockholder’s name in relation to the resolution. The Stockholder supports this proposal.

The Stockholder is available to meet with the Company in person or via teleconference no less 
than 10 calendar days, nor more than 30 calendar days, after submission of the shareholder 
proposal within the regular business hours of Company’s principal executive offices. The 
Stockholder authorizes its representative, As You Sow, to provide specific dates and times of 
availability. 

The Stockholder can be contacted at the following email address to schedule a dialogue:
 

DocuSign Envelope ID: 32608A45-FB97-4A0A-92E0-A32E12075144

Elizabeth@dignitymoves.org

11/18/2023



Any correspondence regarding meeting dates must also be sent to the Stockholder’s 
representative: shareholderengagement@asyousow.org

The Stockholder also authorizes As You Sow to send a letter of support of the resolution on 
Stockholder’s behalf.

Sincerely,

Name: 

Title: 

DocuSign Envelope ID: 32608A45-FB97-4A0A-92E0-A32E12075144

Elizabeth Funk

Member



Andrew Behar
CEO
As You Sow
2020 Milvia St, Suite #500
Berkeley, CA 94704

             Re: Authorization to File Shareholder Resolution

Dear Andrew Behar,

The undersigned (“Stockholder”) authorizes As You Sow to file a shareholder resolution on 
Stockholder’s behalf with the named Company for inclusion in the Company’s 2024 proxy 
statement, in accordance with Rule 14a-8 under the Securities and Exchange Act of 1934, as 
amended. The resolution at issue relates to the below described subject. 

Stockholder: Mack Street 2016 Trust (S)
Company: Granite Construction Inc
Subject: Report on risk of environmentally high-risk projects

The Stockholder has continuously owned an amount of Company stock, with voting rights, for 
the requisite duration of time that enables the Stockholder to file a shareholder resolution for 
inclusion in the Company’s proxy statement. The Stockholder intends to hold the required 
amount of stock through the date of the Company’s annual meeting in 2024.

The Stockholder gives As You Sow the authority to address, on the Stockholder’s behalf, any 
and all aspects of the shareholder resolution, including drafting and editing the proposal, 
representing the Stockholder in engagements with the Company, entering into any agreement 
with the Company, designating another entity as lead filer and representative of the 
shareholder resolution, presenting the proposal at the Company’s annual general meeting, and 
all other forms of representation necessary in moving the resolution. The Stockholder 
understands that the Stockholder’s name and contact information will be disclosed in the 
proposal. The Stockholder acknowledges that their name may appear on the company’s proxy 
statement as the filer of the aforementioned resolution, and that the media may mention the 
Stockholder’s name in relation to the resolution. The Stockholder supports this proposal.

The Stockholder is available to meet with the Company in person or via teleconference no less 
than 10 calendar days, nor more than 30 calendar days, after submission of the shareholder 
proposal within the regular business hours of Company’s principal executive offices. The 
Stockholder authorizes its representative, As You Sow, to provide specific dates and times of 
availability. 

The Stockholder can be contacted at the following email address to schedule a dialogue:
jennit34@gmail.com. Any correspondence regarding meeting dates must also be sent to the 

DocuSign Envelope ID: 8D985628-93FB-4EA5-919E-AACAB46FB0A2

11/5/2023



Stockholder’s representative: shareholderengagement@asyousow.org

The Stockholder also authorizes As You Sow to send a letter of support of the resolution on 
Stockholder’s behalf.

Sincerely,

Name: 

Title: Trustee

DocuSign Envelope ID: 8D985628-93FB-4EA5-919E-AACAB46FB0A2

Jennifer Monteiro
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From: Hall, Craig <Craig.Hall@gcinc.com>  
Sent: Monday, January 8, 2024 10:45 AM 
To: Danielle Fugere <DFugere@asyousow.org> 
Cc: Elizabeth Levy <ELevy@asyousow.org>; Cole Genge <cgenge@asyousow.org>; Shareholder Engagement 
<shareholderengagement@asyousow.org> 
Subject: Granite Construction - Shareholder Proposal Filing Documents 

Ms. Fugere, 

I am writing in follow up to the below communication.  Granite is interested in setting up a call to discuss As You Sow’s 
proposal.  Can you please propose dates and times within the next week that are available?  We will work to find a time 
that is mutually agreeable.   

Please be advised that I will also be sending a deficiency notice related to the above proposal under separate cover.  

Thank you for your assistance, and I look forward to hearing from you. 

 

M. Craig Hall
General Counsel*, Corporate Compliance Officer, and Secretary  
*Registered In-House Counsel in California 

585 West Beach Street 
Watsonville, CA 95077  

Direct: 831-768-4051 | Cell: 404-307-4128 
Email: craig.hall@gcinc.com 
www.graniteconstruction.com  

NOTICE -- This communication may contain confidential and privileged information that is for the sole use of the intended recipient(s).  Any viewing, copying or 
distribution of, or reliance on this message by unintended recipients is strictly prohibited.  If you have received this message in error, please notify sender 
immediately by replying to the message and deleting it from your computer.
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From: Hall, Craig <Craig.Hall@gcinc.com>  
Sent: Monday, January 8, 2024 10:54 AM 
To: Danielle Fugere <DFugere@asyousow.org> 
Cc: Elizabeth Levy <ELevy@asyousow.org>; Cole Genge <cgenge@asyousow.org>; Shareholder Engagement 
<shareholderengagement@asyousow.org>; Barker, Mike <Mike.Barker@gcinc.com> 
Subject: RE: Granite Construction - Shareholder Proposal Filing Documents 

Ms. Fugere, 

Please see the attached deficiency notice related to the above matter.  The original of this correspondence is being 
delivered via FedEx.  Kindly confirm receipt of this communication at your earliest convenience. 

Thank you for your assistance. 

 

M. Craig Hall
General Counsel*, Corporate Compliance Officer, and Secretary  
*Registered In-House Counsel in California 

585 West Beach Street 
Watsonville, CA 95077  

Direct: 831-768-4051 | Cell: 404-307-4128 
Email: craig.hall@gcinc.com 
www.graniteconstruction.com  

NOTICE -- This communication may contain confidential and privileged information that is for the sole use of the intended recipient(s).  Any viewing, copying or 
distribution of, or reliance on this message by unintended recipients is strictly prohibited.  If you have received this message in error, please notify sender 
immediately by replying to the message and deleting it from your computer.
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From: Shareholder Engagement <shareholderengagement@asyousow.org>  
Sent: Monday, January 8, 2024 4:47 PM 
To: Hall, Craig <Craig.Hall@gcinc.com>; Danielle Fugere <DFugere@asyousow.org>; Alexandra Ferry 
<aferry@asyousow.org> 
Cc: Elizabeth Levy <ELevy@asyousow.org>; Cole Genge <cgenge@asyousow.org>; Rachel Lowy <rlowy@asyousow.org>; 
Gail Follansbee <gail@asyousow.org>; Sophia Wilson <swilson@asyousow.org>; Riley McCann 
<rmccann@asyousow.org> 
Subject: Re: Granite Construction - Shareholder Proposal Filing Documents 

CAUTION: External Email: Be Cyber-Alert 

Hello Craig- 

I hope that the new year is treating you well- 
Please note that since you have not chosen one of the two meeting dates/times that were offered by the lead 
shareholder in the filing documents, they will not be attending this meeting. Alex Ferry, Danielle’s assistant, will be 
emailing you with available dates and times and will be your contact for setting up this meeting. 

Hi Alex- 
Can you please send available meeting dates and times to Craig for dates between now and Friday 1/20. As You Sow 
staff that need to attend are Liz, Cole and Danielle. Note that next Monday 1/15 is the Martin Luther King Jr. holiday and 
we will not be in the office and also that Granite Construction is in California so they are in the Pacific time zone. 

Thank you so much, 
Gail 

Gail Follansbee (she/her) 
Manager, Shareholder Relations 
As You Sow 
Main Post Office, P.O. Box751 
Berkeley, CA 94701 
(510) 735-8158 x 718 (work)  ~  (650) 868-9828 (cell)
gail@asyousow.org | www.asyousow.org

~Empowering Shareholders to Change Corporations for Good~ 
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From: Alexandra Ferry <aferry@asyousow.org>  
Sent: Monday, January 8, 2024 5:48 PM 
To: Hall, Craig <Craig.Hall@gcinc.com>; Shareholder Engagement <shareholderengagement@asyousow.org>; Danielle 
Fugere <DFugere@asyousow.org> 
Cc: Elizabeth Levy <ELevy@asyousow.org>; Cole Genge <cgenge@asyousow.org>; Rachel Lowy <rlowy@asyousow.org>; 
Gail Follansbee <gail@asyousow.org>; Sophia Wilson <swilson@asyousow.org>; Riley McCann 
<rmccann@asyousow.org>; Barker, Mike <Mike.Barker@gcinc.com> 
Subject: Re: Granite Construction - Shareholder Proposal Filing Documents 

CAUTION: External Email: Be Cyber-Alert 

Craig,  

Unfortunately, our President, Danielle Fugere, has been scheduled for business related travel during the week of the 16th

– we sincerely apologize for any inconvenience. Please let me know if you might be available to meet at any of the
following times the week of the 22nd. If not, I am happy to provide wider availability.

All are in Pacific Time Zone. 

Tuesday, January 23rd between 1 & 3 pm 
Wednesday, January 24th between 11 & 1 pm 
Thursday, January 25th between 1:30 & 2:30 pm 

Thank you, 

Alex Ferry 

Alex Ferry 
Program & Special Projects Associate 
As You Sow  
Main Post Office, P.O. Box 751 | Berkeley, CA 94701 
(510) 735-8158 x (extension)
aferry@asyousow.org | www.asyousow.org

~Empowering Shareholders to Change Corporations for Good~ 
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From: Alexandra Ferry <aferry@asyousow.org>  
Sent: Tuesday, January 9, 2024 10:40 AM 
To: Hall, Craig <Craig.Hall@gcinc.com>; Shareholder Engagement <shareholderengagement@asyousow.org>; Danielle 
Fugere <DFugere@asyousow.org> 
Cc: Elizabeth Levy <ELevy@asyousow.org>; Cole Genge <cgenge@asyousow.org>; Rachel Lowy <rlowy@asyousow.org>; 
Gail Follansbee <gail@asyousow.org>; Sophia Wilson <swilson@asyousow.org>; Riley McCann 
<rmccann@asyousow.org>; Barker, Mike <Mike.Barker@gcinc.com> 
Subject: Re: Granite Construction - Shareholder Proposal Filing Documents 

CAUTION: External Email: Be Cyber-Alert 

Thank you, Craig.  

This still works well on our end. I will send over an invitation shortly. 

Best,  

Alex 

Alex Ferry 
Program & Special Projects Associate 
As You Sow  
Main Post Office, P.O. Box 751 | Berkeley, CA 94701 
(510) 735-8158 x (extension)
aferry@asyousow.org | www.asyousow.org

~Empowering Shareholders to Change Corporations for Good~ 



 

 

 

  
 

 

© Morgan Stanley Smith Barney LLC. Member SIPC. 

 
 
 
 
 
 
 
 
 
01/09/2023 
 
Mack Street 2016 Trust (S): 
 
Morgan Stanley, a DTC participant, acts as the custodian for Mack Street 2016 Trust (S). As of 
the date of this letter, Mack Street 2016 Trust (S) held, and has held continuously for at least 37 
months, 181 shares of Granite Construction Inc common stock, with a value of over $2,000.  
 
 
Best Regards, 
 
_________________________________ 
Charles Brady  
AVP Risk Officer  
Morgan Stanley 
 
 

  Wealth Management 
28 State Street 
Boston MA 02109 

tel  617-570-9050 
fax  617-570-9458 
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From: Shareholder Engagement <shareholderengagement@asyousow.org>  
Sent: Friday, January 12, 2024 2:11 PM 
To: Hall, Craig <Craig.Hall@gcinc.com>; Danielle Fugere <DFugere@asyousow.org> 
Cc: Elizabeth Levy <ELevy@asyousow.org>; Cole Genge <cgenge@asyousow.org>; Barker, Mike 
<Mike.Barker@gcinc.com> 
Subject: Re: Granite Construction - Shareholder Proposal Filing Documents 

CAUTION: External Email: Be Cyber-Alert 

Hello Craig, 

Confirming receipt of this deficiency letter. Please find attached the following proof of ownership: 
Co-Filer    Mack Street 2016 Trust (S)    181 shares 

The proofs of ownership for The Woodcock Foundation (S) and Elizabeth C Funk Trust (S) have been requested and will 
be forwarded no later than January 22, 2024. 

It would be greatly appreciated if you could confirm receipt of this email and attachment. 

Thank you and have a nice weekend, 
Rachel 

Rachel Lowy (she/her/hers) 

Shareholder Relations Sr. Coordinator 

As You Sow® 

Main Post Office, P.O. Box 751 |Berkeley, CA 94701 
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From: Hall, Craig  
Sent: Friday, January 12, 2024 2:31 PM 
To: 'Shareholder Engagement' <shareholderengagement@asyousow.org>; Danielle Fugere <DFugere@asyousow.org> 
Cc: Elizabeth Levy <ELevy@asyousow.org>; Cole Genge <cgenge@asyousow.org>; Barker, Mike 
<Mike.Barker@gcinc.com> 
Subject: RE: Granite Construction - Shareholder Proposal Filing Documents 

Confirming receipt. 

Regards 

Craig 
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From: Shareholder Engagement <shareholderengagement@asyousow.org>  
Sent: Thursday, January 18, 2024 11:00 AM 
To: Hall, Craig <Craig.Hall@gcinc.com>; Danielle Fugere <DFugere@asyousow.org> 
Cc: Elizabeth Levy <ELevy@asyousow.org>; Cole Genge <cgenge@asyousow.org>; Barker, Mike 
<Mike.Barker@gcinc.com> 
Subject: Re: Granite Construction - Shareholder Proposal Filing Documents 

CAUTION: External Email: Be Cyber-Alert 

Hello Craig, 

Please find attached the following proof of ownership: 
Lead Filer        The Woodcock Foundation (S)     1,358 shares 

It would be greatly appreciated if you could confirm receipt of this email and attachment. 

Thank you and warm regards, 
Rachel 

Rachel Lowy (she/her/hers) 

Shareholder Relations Sr. Coordinator 

As You Sow® 

Main Post Office, P.O. Box 751 |Berkeley, CA 94701 

(510) 735-8158 x722

rlowy@asyousow.org | www.asyousow.org 

~Empowering Shareholders to Change Corporations for Good~ 
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From: Hall, Craig  
Sent: Thursday, January 18, 2024 11:50 AM 
To: 'Shareholder Engagement' <shareholderengagement@asyousow.org>; Danielle Fugere <DFugere@asyousow.org> 
Cc: Elizabeth Levy <ELevy@asyousow.org>; Cole Genge <cgenge@asyousow.org>; Barker, Mike 
<Mike.Barker@gcinc.com> 
Subject: RE: Granite Construction - Shareholder Proposal Filing Documents 

Rachel, 

Received. 

Regards, 

Craig 
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From: Shareholder Engagement <shareholderengagement@asyousow.org>  
Sent: Thursday, January 18, 2024 4:37 PM 
To: Hall, Craig <Craig.Hall@gcinc.com>; Danielle Fugere <DFugere@asyousow.org> 
Cc: Elizabeth Levy <ELevy@asyousow.org>; Cole Genge <cgenge@asyousow.org>; Barker, Mike 
<Mike.Barker@gcinc.com> 
Subject: Re: Granite Construction - Shareholder Proposal Filing Documents 

CAUTION: External Email: Be Cyber-Alert 

Hi again Craig, 

Please find attached the last proof of ownership: 
Co-Filer     Elizabeth C Funk Trust (S)      250 shares 

Please confirm receipt and that all deficiencies have been satisfied. 

With appreciation, 
Rachel 

Rachel Lowy (she/her/hers) 

Shareholder Relations Sr. Coordinator 

As You Sow® 

Main Post Office, P.O. Box 751 |Berkeley, CA 94701 
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From: Hall, Craig  
Sent: Friday, January 19, 2024 8:44 AM 
To: 'Shareholder Engagement' <shareholderengagement@asyousow.org>; Danielle Fugere <DFugere@asyousow.org> 
Cc: Elizabeth Levy <ELevy@asyousow.org>; Cole Genge <cgenge@asyousow.org>; Barker, Mike 
<Mike.Barker@gcinc.com> 
Subject: RE: Granite Construction - Shareholder Proposal Filing Documents 

Received – and the company does not have any issues with the proof of ownership letters. 

Regards 

Craig 




