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VIA WEBSITE SUBMISSION 
 
 

February 9, 2024 
 

Re: Best Buy Co., Inc. – 2024 Annual Meeting of Shareholders, Omission 
of Shareholder Proposal Submitted by the National Center for Public 
Policy Research; Securities Exchange Act of 1934, Section 14(a); Rule 
14a-8 

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

Ladies and Gentlemen: 

We are filing this letter on behalf of Best Buy Co., Inc., a Minnesota corporation (“Best 
Buy” or the “Company”), in accordance with Rule 14a-8(j) under the Securities Exchange Act of 
1934, as amended, with respect to the shareholder proposal and supporting statement (together, 
the “Proposal”) submitted by the National Center for Public Policy Research (the “Proponent”) 
in a letter dated December 11, 2023 for inclusion in the proxy materials to be distributed by Best 
Buy in connection with its 2024 annual meeting of shareholders (the “2024 Proxy Materials”). A 
copy of the Proposal and related correspondence is attached as Exhibit A. For the reasons stated 
below, we respectfully request that the Staff (the “Staff”) of the Division of Corporation Finance 
of the Securities and Exchange Commission (the “Commission”) not recommend any 
enforcement action against Best Buy if Best Buy omits the Proposal in its entirety from the 
Proxy Materials. 

 
Best Buy intends to file the definitive proxy statement for its 2024 annual meeting of 

shareholders (the “Annual Meeting”) more than 80 days after the date of this letter. In 
accordance with Staff Legal Bulletin No. 14D (November 7, 2008) (“SLB 14D”) and the Staff’s 
press release dated November 7, 2023, this letter is being submitted by using the Commission’s 
online shareholder proposal form available at https://www.sec.gov/forms/shareholder-proposal in 
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lieu of providing six additional copies of this letter pursuant to Rule 14a-8(j), and the 
undersigned has included his name and telephone number in this letter. In addition, pursuant to 
Rule 14a-8(j), a copy of this letter is also being sent simultaneously by email to the Proponent as 
notice of Best Buy’s intent to omit the Proposal from its 2024 Proxy Materials.  

 
Rule 14a-8(k) and SLB 14D provide that a shareholder proponent is required to send to 

the company a copy of any correspondence that the proponent elects to submit to the 
Commission or the Staff. Accordingly, we hereby inform the Proponent that if the Proponent 
elects to submit additional correspondence to the Commission or the Staff relating to the 
Proposal, the Proponent must concurrently furnish a copy of that correspondence to Best Buy. 
Similarly, the Company will promptly forward to the Proponent any response received from the 
Staff or Commission related to this request that the Staff or Commission transmits only to Best 
Buy. 

 
I. The Proposal  

 
The Proposal states: 
 

RESOLVED: Shareholders request that the Company prepare a report, at reasonable 
expense and excluding proprietary information, listing and analyzing voluntary 
partnerships and the congruency of those partnerships with the Company’s fiduciary 
duty to shareholders. 

 
A copy of the full text of the Proposal and related correspondence, including the 

Proponent’s supporting statement, is attached to this letter as Exhibit A. 
 

II. Basis for Exclusion 
 

As discussed more fully below, the Company believes that the Proposal may be properly 
excluded from the 2024 Proxy Materials pursuant to Rule 14a-8(i)(7) because the Proposal 
relates to Best Buy’s ordinary business operations. 
 

III. Analysis 
 

A. Background on the “Ordinary Business” Standard 
 

Rule 14a-8(i)(7) permits a company to omit from its proxy materials a shareholder 
proposal that relates to the company’s “ordinary business” operations. According to the 
Commission’s release accompanying the 1998 amendments to Rule 14a-8, the term “ordinary 
business” “refers to matters that are not necessarily ‘ordinary’ in the common meaning of the 
word,” but instead the term “is rooted in the corporate law concept of providing management 
with flexibility in directing certain core matters involving the company’s business and 
operations.” Exchange Act Release No. 40018 (May 21, 1998) (the “1998 Release”). In the 1998 
Release, the Commission stated that the underlying policy of the ordinary business exclusion is 
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“to confine the resolution of ordinary business problems to management and the board of 
directors, since it is impracticable for shareholders to decide how to solve such problems at an 
annual shareholders meeting,” and identified two central considerations that underlie this policy. 
The first was that “[c]ertain tasks are so fundamental to management’s ability to run a company 
on a day-to-day basis that they could not, as a practical matter, be subject to direct shareholder 
oversight.” The second consideration related to “the degree to which the proposal seeks to 
‘micro-manage’ the company by probing too deeply into matters of a complex nature upon 
which shareholders, as a group, would not be in a position to make an informed judgment.” Id. 
(citing Exchange Act Release No. 12999 (Nov. 22, 1976)). A shareholder proposal seeking a 
report does not change the underlying nature of the proposal. The Commission has stated that a 
proposal requesting the preparation and dissemination of a report may be excluded under Rule 
14a-8(i)(7) if the subject matter of the proposed report involves a matter of ordinary business of 
the issuer. See Exchange Act Release No. 20091 (Aug. 16, 1983).  

Further, the Staff has a longstanding history of concurring with the exclusion of 
shareholder proposals that relate to a company’s public relations activities pursuant to Rule 14a-
8(i)(7). In 2017, for example, the Staff concurred with the Company’s exclusion of a proposal 
submitted by the Proponent requesting that it prepare a report “detailing the known and potential 
risks and costs to the Company caused by pressure campaigns to oppose religious freedom laws 
(or efforts), public accommodation laws (or efforts), freedom of conscience laws (or efforts) and 
campaigns against candidates from Title IX exempt institutions [and] detailing the known and 
potential risks and costs to the Company caused by these pressure campaigns supporting 
discrimination against religious individuals and those with deeply held beliefs.” Best Buy Co., 
Inc. (avail. Feb. 23, 2017). The Company noted then that the proposal was intrinsically tied to its 
public relations function. See id. at pgs. 7-8. 

In Johnson & Johnson (avail. Jan. 12, 2004), the Staff similarly concurred with the 
exclusion under Rule 14a-8(i)(7) of a proposal requesting the company review its pricing and 
marketing policies and issue a report disclosing how the company intended to “respond to rising 
regulatory, legislative and public pressure to increase access to needed prescription drugs,” with 
the Staff explicitly noting in its response that it permitted exclusion because the proposal 
“relat[ed] to [the company’s] ordinary business operations (i.e., marketing and public relations)” 
(emphasis added). See also Nike, Inc. (avail. Jun. 19, 2020) (concurring with the exclusion under 
Rule 14a-8(i)(7) of a proposal requesting the company “issue a public report . . . detailing any 
known and any potential risks and costs to the Company that would arise from company 
involvement in the debate about state policies on abortion or other related hot-button social 
issues about which consumers, employees and Americans generally are deeply interested and 
deeply split”); FedEx Corp. (avail. July 14, 2009) (concurring with the exclusion under Rule 
14a-8(i)(7) of a proposal requesting a report “addressing issues related to American Indian 
peoples, including [the company’s] efforts to identify and disassociate from any names, symbols 
and imagery which disparage American Indian peoples in products, advertising, endorsements, 
sponsorships and promotions,” because the proposal related to the company’s ordinary business 
operations); The Walt Disney Co. (avail. Nov. 30, 2007) (concurring with the exclusion under 
Rule 14a-8(i)(7) of a proposal requesting a report regarding what actions the company is taking 



 
Office of Chief Counsel 
Division of Corporation Finance 
Securities and Exchange Commission -4- 
 

 

 

“to avoid the use of negative and discriminatory racial, ethnic and gender stereotypes in its 
products,” because the proposal related to the company’s ordinary business operations). 

Against that historical backdrop, we acknowledge the Staff’s guidance in Legal Bulletin 
No. 14L (Nov. 3, 2021) (“SLB 14L”) and understand that, since the publication of SLB 14L, the 
Staff has been less likely to concur with a company’s conclusion that a proposal may be 
excluded from its proxy statement on ordinary business grounds. As discussed herein, however, 
the Staff has concurred with the exclusion of similar proposals under Rule 14a-8(i)(7) in certain 
instances since the publication of SLB 14L where the company demonstrated that the proposal 
would interfere with the company’s ability to operate its business in the ordinary course. 

B. The Proposal is Excludable Because it Addresses Ordinary Business Matters 
 

The Proposal requests a report “listing and analyzing voluntary partnerships and the 
congruency of those partnerships with the Company’s fiduciary duty to shareholders.” The 
Proposal focuses on the Company’s public relations and business partnerships, topics the Staff 
has repeatedly recognized as ordinary business matters, rendering the Proposal excludable under 
Rule 14a-8(i)(7). 

As set forth in Section 3.A. supra, the Staff has consistently recognized a company’s 
public relations and marketing activity as part of its ordinary business operations, which  
includes whether, and how, the company comments on or otherwise participates in social or 
other community-oriented issues. Importantly, as recently as the last annual meeting cycle—and 
therefore following the publication of SLB 14L—the Staff has continued to concur in the 
exclusion of proposals requesting that companies prepare reports seeking similar information to 
that requested by the Proposal. For example, a proponent sought that MetLife, Inc. issue a report 
“on the risks created by Company business practices that prioritize non-pecuniary factors when it 
comes to establishing, rejecting, or failing to continue business relationships.” MetLife, Inc. 
(avail. Apr. 24, 2023) (“MetLife”). In MetLife, the Staff concurred that the proposal seeking such 
a report should be excluded from the company’s proxy materials. Similarly, the same proponent 
sought that McDonald’s Corp. issue a report “listing and analyzing policy endorsements made in 
recent years,” which would include, among other things, “public endorsements, including press 
statements released by the company and signing of public statements associated with activist 
groups.” The Staff likewise concurred with the exclusion of such proposal in the company’s 
proxy statement under Rule 14a-8(i)(7). McDonald’s Corp. (avail. April 3, 2023) 
(“McDonald’s”). The Staff has concurred with the exclusion of other recent proposals requesting 
that companies prepare reports similarly focused on public relations activities. See, e.g., Walmart 
Inc. (avail. Apr. 10, 2023) (“Walmart”) (similar proposal and same outcome as McDonald’s); 
ExxonMobil Corp. (avail. Mar. 24, 2023) (concurring with the exclusion under Rule 14a-8(i)(7) 
of a proposal requesting a report “regarding all interviews, speeches, writings or other significant 
communications related to ExxonMobil given by members of the Board of Directors to the 
media or public” because the proposal related to ordinary business operations).  
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As was the case for MetLife, McDonald’s and the other proposals referenced above, the 
Proposal seeks to improperly introduce shareholder oversight over the Company’s management 
of its public relations and other community-oriented initiatives, which are core to its ordinary 
business operations. For many years, the Company has been vocal, including in its public 
disclosures and other statements, about the fact that it is a purpose-driven company. For 
example, in its fiscal year 2013 Corporate Responsibility & Sustainability Report, the 
Company’s then-current Chief Executive Officer highlighted the importance of continuing Best 
Buy’s “leadership role in positively impacting our world and making it a better place.”1 More 
recently, in its fiscal year 2022 ESG Report, the Company reaffirmed that it aims to “show 
support for the issues that matter most to our business and stakeholders, including our 
employees, customers, communities and the environment.”2 Serving these broad business 
interests has always been a core driver of Best Buy’s day-to-day operations and remains a top 
priority for its management team.  

As one of the largest retailers in the United States and Canada, with over 1,000 stores and 
more than 90,000 employees, the Company’s customers and employees are representative of the 
country writ large. Unsurprisingly, this variety of people and groups is reflected in the array of 
programs, partnerships and other affiliations across Best Buy’s stores and corporate operations. 
The Company’s partnerships are initiated for various reasons, ranging from local community 
needs and activities to regional and national groups focused on a variety of issues (such as 
Achieve Twin Cities, The Minnesota Zoo, the Spartan Foundation, the Minnesota Business 
Coalition for Racial Equality, Minnesota Children’s Theater, the YWCA’s Empower Possible 
and The Mom Project). In addition to these community and charitable relationships, the 
Company’s 2022 U.S. Political Activity & Public Policy Report disclosed thirty affiliations with 
policy-related organizations and membership in nearly seventy trade associations.3 All these 
partnerships and other relationships are properly overseen by management and the Company’s 
Board of Directors (the “Board”) and not its shareholders.  

The Company has an established corporate governance structure to oversee its 
partnerships and public relations matters at the enterprise level. As a component of that 
governance structure, the Board oversees public policy matters through its Nominating, 
Corporate Governance and Public Policy Committee (the “Committee”). In the Company’s 1998 
proxy statement, the Committee was described as being tasked with “review[ing] policies and 
programs that will assist the Board and management in operating a business that is sensitive to 
significant public policy issues.”4 In the twenty-five years since, the Committee’s charter has 
evolved to provide for broad oversight over the Company’s public policy and social 
responsibility matters, including social, political and environmental trends and public policy 
issues that affect or could affect the Company’s business, assisting the Board in determining how 
the Company can anticipate and adjust to public policy trends and/or actively participate in the 

                                                           
1  Available at https://corporate.bestbuy.com/wp-content/uploads/2015/05/FY-13-Full-Report.pdf. 
2  Available at https://corporate.bestbuy.com/wp-content/uploads/2022/07/FY22-ESG-Report.pdf. 
3  Available at https://corporate.bestbuy.com/wp-content/uploads/2023/03/2022-U.S.-Political-Activity-Public-

Policy-Report.pdf. 
4  Available at https://www.sec.gov/Archives/edgar/data/764478/0001047469-98-021378.txt. 
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policy dialogue, and advise management on elements of the Company’s ESG program, including 
social responsibility programs and initiatives and public policy positions and advocacy.5  

At the management level, a number of senior leaders review and approve the Company’s 
various partnerships and sponsorships. For example: 

 corporate political contributions are overseen on a day-to-day basis by the 
Company’s Government Affairs team and a separate Corporate Contributions 
Committee; 

 corporate charitable contributions and sponsorships to 501(c)(3) organizations 
are generally handled by the Company’s Chief Communications and Public 
Affairs Officer; and 

 community initiative partnerships with 501(c)(3) organizations that focus on 
diversity, equity and inclusion are managed by the Company’s Chief Diversity 
Officer with input from the Company’s various employee resource groups, while 
other social causes are managed by the Company’s Community and Social 
Initiatives Committee.  

This robust process provides an avenue for stakeholders across the Company to have a 
say in each of the partnerships the Company enters into or declines to enter into. 

Employees at Best Buy have the opportunity to join one or more of the Company’s eight 
Employee Resource Groups (the “ERGs”) and nineteen Focused Involvement Networks (the 
“FINs”). Our ERGs bring together employees from across the Company to foster community, 
belonging and allyship. Our FINs provide an avenue for employees to share their interests and 
passions with each other through active and inclusive leadership experiences tied together by 
commonalities such as religion, alumni affiliations and hobbies. Both our ERGs and FINs are 
provided with their own funding and have the capability to identify sponsorships to receive that 
funding, subject to internal guidelines and Company oversight. The Proposal therefore goes 
beyond the ambit of management by directly and improperly interfering with the day-to-day 
activities of the Company’s 90,000 employees. Cf. Bristol-Myers Squibb Company (avail. 
January 7, 2015) (concurring with the exclusion under Rule 14a-8(i)(7) with a proposal 
submitted by the Proponent requesting that the company consider “adopting anti-discrimination 
principles that protect employees’ human right to engage, on their personal time, in legal 
activities relating to the political process, civic activities and public policy without retaliation in 
the workplace” as relating to the company’s ordinary business operations, particularly to its 
“policies concerning its employees”); see also Wal-Mart Stores, Inc. (avail. Mar. 16, 2006) 
(concurring with the exclusion under Rule 14a-8(i)(7) of a proposal requesting that the company 
amend its Equality of Opportunity policy to prohibit intimidation of company employees 
exercising their right to freedom of association as relating to the Company’s “ordinary business 
operations (i.e., relations between the company and its employees)”); and Merck & Co. Inc. 
(avail. Jan. 23, 1997) (concurring with the exclusion under Rule 14a-8(i)(7) of a proposal 
                                                           
5  Available at https://s2.q4cdn.com/785564492/files/doc_downloads/Gov_docs/2023/09/nominating-corporate-

governance-and-public-policy-committee-charter-sept-2023.pdf. 
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requesting the company adopt a policy that encourages and allows employees to express their 
ideas “on all matters of concern” affecting the company as “relating to the conduct of the 
Company’s ordinary business operations (i.e. employee relations)”). 

These disclosures and governance structures demonstrate that the Company has been 
consistently focused on public relations activities as part of its ordinary business operations for 
many years. As the registrant stated in the McDonald’s no-action request, and as is the case for 
countless other public companies, the Board (including the Committee) and management should 
retain responsibility over these public relations and other community matters as part of their day-
to-day management and/or oversight of the Company. The Company’s management of its public 
relations function has been an integral component of its business strategy for decades, and the 
Proposal seeks to improperly introduce shareholder involvement into this cornerstone of the 
Company’s ordinary business operations.  

C. The Proposal Does Not Focus on a Significant Policy Issue that Transcends the 
Company’s Ordinary Business Operations 
 

The fact that a proposal may touch upon a significant policy issue is not alone sufficient 
to avoid the application of Rule 14a-8(i)(7) when a proposal implicates ordinary business 
matters. The Commission stated in the 1998 Release that “proposals relating to such [ordinary 
business] matters but focusing on sufficiently significant social policy issues . . . generally would 
not be considered to be excludable, because the proposals would transcend the day-to-day 
business matters and raise policy issues so significant that it would be appropriate for a 
shareholder vote.” The key issue in the Staff’s analysis, therefore, is not whether the social 
policy issues are significant in themselves but rather whether they transcend a company’s 
ordinary business operations.  

The Staff has often concurred with the exclusion of proposals relating to ordinary 
business matters, even in cases where the proponent’s proposal and supporting statement argued 
for the social significance of the matters addressed in the proposal. Indeed, in the similar 
McDonald’s matter referred to in Section III.B. supra, the company argued that an ancillary 
reference to a significant policy issue does not render an overbroad proposal immune to 
challenge:  

While the introduction to the Proposal and the Supporting Statement contain one 
reference to “religious freedom,” the Proposal’s central focus (as evidenced in the 
Proposal and the Supporting Statement) is on the Company’s policy endorsements 
and public statements as part of its general public relations activities, a matter of 
ordinary business. This singular reference to religious freedom as one example of 
such policies is insufficient to result in the Proposal being considered to focus on a 
significant social policy issue under Rule 14a-8(i)(7). 

Similarly, in MetLife, the company faced a similarly broad proposal seeking information 
about the establishment, rejection or failure to continue its business relationships. There, the 
company noted that “the proposal does not appear to raise a significant policy issue,” that “[t]he 
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Proposal’s resolved clause is bereft of any reference to any policy issues, much less significant 
policy issues” and that “[e]ven if the Proposal were viewed to touch on a potential significant 
policy issue, the Proposal’s overwhelming focus relates to the Company’s business relationships 
and products and services, which demonstrates that the Proposal relates to ordinary business 
matters.” Ultimately, the Staff concurred with the exclusion of the proposal. See also Walmart 
(where the company argued that the same proposal as in McDonald’s did not focus on a 
significant social policy issue despite references to specific important social issues in the 
proposal’s supporting statement); Intel Corp. (avail. Mar. 18, 2022) (concurring with the 
exclusion under Rule 14a-8(i)(7) of a proposal requesting the company prepare a report to 
shareholders on whether, and/or to what extent, the public display of the pride flag has impacted 
current, past and prospective employee views of the company as a desirable place to work, as 
relating to ordinary business operations); Apache Corp. (avail. Mar. 5, 2008) (concurring with 
the exclusion under Rule 14a-8(i)(7) of a proposal requesting that the company “implement 
equal employment opportunity policies based on principles specified in the proposal prohibiting 
discrimination based on sexual orientation and gender identity,” noting that “some of the 
principles” reflected in the proposal related to the company’s “ordinary business operations”); 
and CVS Caremark Corp. (avail. Jan. 31, 2008, recon. denied Feb. 29, 2008) (concurring with 
the exclusion under Rule 14a-8(i)(7) of a proposal requesting the adoption of “principles for 
comprehensive health care reform” and annual reporting on how it is implementing such 
principles, as relating to the company’s “ordinary business operations (i.e., employee benefits),” 
even though the proposal addressed broader healthcare policy issues). 

As noted, the Company has entered into an array of partnerships since its formation 
focused on a variety of subject matters. It cannot be the case that all the Company’s partnerships 
raise a significant social policy issue. That certain of the Company’s partnerships may touch 
upon public policy issues does not cure the Proposal’s sweeping request that the Company report 
on the consistency of all of its partnerships with its fiduciary duties. In PetSmart, Inc. (avail. 
Mar. 24, 2011) (“PetSmart”), for example, the Staff concurred with the exclusion under Rule 
14a-8(i)(7) of a proposal regarding the compliance of the company’s suppliers with certain 
animal rights statutes because the proposal related to the company’s ordinary business 
operations. There, the Staff acknowledged that “[a]lthough the humane treatment of animals is a 
significant policy issue, . . . the scope of the laws covered by the proposal is ‘fairly broad in 
nature from serious violations such as animal abuse to violations of administrative matters such 
as record keeping.’” Id. (emphasis added). Here, the Proposal is drafted in such a way that it 
encompasses all partnerships, including its trade association memberships and those that provide 
resources or attention to a store’s local community—much as how the PetSmart proposal 
inappropriately covered matters as immaterial as violations of recordkeeping laws. Accordingly, 
the Proposal  does not transcend the ordinary business of the Company, rendering it excludable 
under Rule 14a-8(i)(7).  

D. The Proposal is Excludable Because it Seeks to Micromanage the Company 
 

The Staff has consistently agreed that shareholder proposals attempting to micromanage a 
company by probing too deeply into matters of a complex nature upon which shareholders, as a 
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group, are not in a position to make an informed judgment are excludable under Rule 14a-8(i)(7). 
See 1998 Release; see also, e.g., JPMorgan Chase & Co. (Mar. 22, 2019); Royal Caribbean 
Cruises Ltd. (Mar. 14, 2019); Walgreens Boots Alliance, Inc. (Nov. 20, 2018). A proposal probes 
too deeply if it “involves intricate detail, or seeks to impose specific time-frames or methods for 
implementing complex policies.” See 1998 Release. In SLB 14L, the Staff clarified that in 
evaluating micromanaging arguments, it “will focus on the level of granularity sought in the 
proposal and whether and to what extent it inappropriately limits discretion of the board or 
management.” For example, in The Coca-Cola Co. (avail. Feb. 16, 2022) (“Coca-Cola”), issued 
after SLB 14L, the Staff concurred with the exclusion under Rule 14a-8(i)(7) of a proposal 
requesting that the company submit any proposed “political statement” to a vote at its next 
shareholder meeting prior to publicly issuing such political statement. The company argued that 
the proposal “dictates the content of and process by which the Company may make certain 
public statements by interfering with and impermissibly limiting the fundamental discretion of 
management to decide upon and exercise the corporate right to speech, and instead imposes a 
time-consuming and unnecessary process.” Id. at pg. 7. The Staff indicated that this proposal 
sought to micromanage the company. See also The Kroger Co. (avail. Apr. 25, 2023) (concurring 
with the exclusion under Rule 14a-8(i)(7) of a proposal requesting the company take the 
necessary steps to pilot participation in the Fair Food Program for the company’s tomato 
purchases in the Southeast United States because the proposal sought to micromanage the 
company); MetLife (concurring with the exclusion under Rule 14a-8(i)(7) of a proposal 
requesting the company prepare a report analyzing the risks created by company business 
practices that prioritize non-pecuniary factors when it comes to establishing, rejecting or failing 
to continue business relationships, because the proposal related to ordinary business operations); 
and Verizon Communications Inc. (avail. Mar. 17, 2022) and American Express Co. (avail. Mar. 
11, 2022) (concurring with the exclusion under Rule 14a-8(i)(7) of a proposal requesting that the 
company publish the written and oral content of employee training materials offered to the 
company employees because the proposal sought to micromanage the company).  

In this case, as with the proposal in Coca-Cola, the Proposal seeks to micromanage the 
Company by requiring it to adopt a complex and burdensome process—the application and 
analysis of a complex legal standard of fiduciary duties—to its day-to-day ordinary business 
decisions. Given that the Proposal is not limited in any sense or fashion, it would apply to any 
and all partnerships across the Company, and its application would therefore be extraordinarily 
burdensome, ultimately requiring the expenditure of significant time and resources for a matter 
that has been properly overseen by management and the Board across three decades. 
Accordingly, the Proposal seeks to impermissibly micromanage the Company and should be 
excluded under Rule 14a-8(i)(7). 

IV. Conclusion  

On behalf of the Company and based upon the foregoing analysis, we respectfully 
request that the Staff concur that it will take no action if the Company excludes the Proposal 
from its 2024 Proxy Materials. 
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If the Staff disagrees with the Company's conclusions regarding omission of the 
Proposal, or if any additional submissions are desired in support of the Company's position, we 
would appreciate an opportunity to speak with you by telephone prior to the issuance of the 
Staff's Rule 14a-8(j) response. 

If you have any questions regarding this request, or need any additional information, 
please do not hesitate to contact the undersigned at (212) 455-3520 or jericson@stblaw.com. 

Very truly yours, 

John . Ericson 

Enclosures 

cc: Todd G. Hartman, Best Buy Co., Inc. 
National Center for Public Policy Research 



 

         

 

Exhibit A 
Copy of the Proposal and Related Correspondence 











1

From: Ethan Peck < >

Sent: Wednesday, February 7, 2024 4:33 PM

To: Rizzo, Marina

Cc: Scott Shepard; Hartman, Todd; Crist, Jodie

Subject: Re: Shareholder Proposal - Best Buy

Follow Up Flag: Follow up

Flag Status: Flagged

Thank you for that info Marina, but you're going to need to be a lot more transparent with us if we're 
going to continue this engagement.

Can you please also answer (or at least explain to us why you won't answer) the rest of the questions 
that I asked in the previous email.

We didn't say that we didn't believe you. What we asked for specifically was:
a.) some kind of proof
b.) WHY you stopped funding them
c.) some kind of assurance that you won't fund them again in the future (or a similar organization
with similar objectives)

I hope you can understand why these questions are essential to move forward, because otherwise we 
didnt verify or accomplish anything with our proposal and an unwillingness to answer them only 
reaffirms our concerns about Best Buy's positions on this matter. Before we can come to any sort of 
mutual agreement, we at minimum need the whole truth to evaluate the current situation at Best Buy.

And you also didnt answer our question about the conservative employee group.

Ethan

On Wed, Feb 7, 2024 at 4:17•PM Rizzo, Marina < > wrote:

Scott and Ethan, 

We appreciate the opportunity to connect with your team as we have in the past. For clarity, the article you 
forwarded to us was in fact from 2021 and since that time, we have not participated in any type of funding for 
these initiatives. 

We remain ready to finalize this understanding in conjunction with the withdrawal agreement you outlined. 

Thank you,



2

Marina 

Marina Rizzo

Associate Corporate Counsel, Corporate Governance & Securities

Best Buy Legal Department

Phone:  | Email:

From: Ethan Peck < > 
Sent: Monday, February 5, 2024 3:49 PM
To: Rizzo, Marina < >
Cc: ; Hartman, Todd < >; Crist, Jodie 
< >
Subject: Re: Shareholder Proposal - Best Buy

Marina, Thank you for your reply and for looking into this. We're definitely delighted to hear all that. There is much here to talk about, and we're happy to engage further to come closer to a potential agreement for withdrawal as these 

Marina,

Thank you for your reply and for looking into this. We're definitely delighted to hear all that. There is 
much here to talk about, and we're happy to engage further to come closer to a potential agreement 
for withdrawal as these developments are promising, but before we do, do you mind answering a few 
questions regarding your previous email for clarification purposes:

1. We were not aware that there was a conservative employee interest group, but happy to hear that 
there is. Why isn't that one on the website alongside the other employee interest groups?:

https://jobs.bestbuy.com/bby?id=item_detail&content=inclusion

2. We're also happy to hear that you don't contribute anymore to the Trevor Project and Our Gay 
History in 50 states. But why does your website still say that you do?:

https://corporate.bestbuy.com/see-how-best-buy-is-supporting-the-lgbtqia-community/
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And why do the 50 states websites still say that you do?:

https://www.gay50states.com/sponsorship

3. We're going to need some kind of proof that that funding has ended because your website and 
their website says otherwise. How else can we verify that you don't in fact give them money?

4. Now that the funding has ended, can you explain to us: a) why you gave to them in the first 
place b) when you stopped giving to them c) why you decided to pull your funding d) how we can 
ensure that such funding doesnt happen again

Looking forward to hearing back from you. And happy to speak again should our further engagement 
require another call.

Thanks,

Ethan

On Mon, Feb 5, 2024 at 4:08•PM Rizzo, Marina < > wrote:

Ethan,

Thank you for reaching out and spending time with us last month. We appreciate hearing and understanding 
your concerns more fully and providing suggestions for how we might address those concerns. Since we 
talked, we have reviewed our corporate funding to ensure the organizations we or our employees support 
align our goal of a culture of belonging for all our team members. Through that review, we can also confirm
that Best Buy does not support the other organizations you mention and, in the two specific cases of past 
support you raised in your email, the funding hasn’t happened in several years. As discussed during our call, 
we do allow our individual employee organizations, including our Military ERG, Conservative employee 
interest group, and our PRIDE group, among many other groups, some discretion to directly support 
organizations of their choosing. That said, any such contributions would be screened to ensure they do not 
advocate or support the causes or agendas you have identified as concerning.
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We hope this addresses the concerns. Let us know how you would like to follow up.

Thank you,

Marina

Marina Rizzo

Associate Corporate Counsel, Corporate Governance & Securities

Best Buy Legal Department

Phone:  | Email:

From: Ethan Peck < > 
Sent: Wednesday, January 17, 2024 11:03 AM
To: Rizzo, Marina < >; Hartman, Todd < >; Crist, 
Jodie < >
Subject: Re: Shareholder Proposal - Best Buy

Thanks again for the call yesterday. As mentioned, I'd like to repeat: We will withdraw the proposal if Best Buy were to end its partnerships with and contributions to: -Trevor Project -Our Gay History in 50 States And any of the following 

Thanks again for the call yesterday.

As mentioned, I'd like to repeat:

We will withdraw the proposal if Best Buy were to end its partnerships with and contributions to:

-Trevor Project

-Our Gay History in 50 States
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And any of the following organizations (if Best Buy does give to them, or if Best Buy commits to not 
give to them in the future if Best Buy currently doesn't give to them):

-GLAAD

-GLSEN

-GenderCool

-Sage

-It Gets Better

-Centerlink LGBTQ centers

As I said, I think you understand (whether you admit it to me or not):

1. Why these specific organizations are divisive to the American populace

2. Why Best Buy shouldn't take sides on divisive issues

3. Why giving to HRC and co is taking a side

Regardless of how I classify them (as predatory butchers), how you classify them (just another 
organization amongst a long list of organizations) or how they describe themselves (as saviors), the 
average American (and therefore the average Best Buy shareholder) is DEEPLY DIVIDED on these 
issues, which is exactly why Best Buy should stay out of it altogether. As much as I personally (and 
half the country, for that matter) would like it if Best Buy were to give to organizations that 
proactively fight AGAINST gender theory and transition surgeries, that would be wrong of Best Buy 
to do. That's why we have never requested that Best Buy give to organizations like Detrans 
Awareness or Gays Against Groomers etc. because we understand the very simple and obvious fact 
that half of the country (and therefore half of Best Buy shareholders) do not want their assets being 
used to advance those causes even if we do believe in those causes. So then why do you let the left 
bully you into giving money to advance their agenda on a divisive issue? Just stay out of it 
altogether. It's your legal duty to do so. We're giving you an off-ramp here to quietly leave smaller 
organizations (as we understand that it's unrealistic for Best Buy to leave HRC in the near future 
because of their political clout). We hope you take this off-ramp for the sake of shareholders. Were 
Best Buy to agree to such a compromise with us, we will not make a splash about it.

If there is anything else you can offer that slightly moves Best Buy towards neutral, we're willing to 
consider it for withdrawal of the proposal. If you feel that you can't make such an offer to move Best 
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Buy an inch towards neutral, then ask yourself why these organizations have Best Buy (and literally 
every single big company in America) on a leash.

Ethan

On Mon, Jan 8, 2024 at 4:22•PM Ethan Peck < > wrote:

Thank you Marina,

Tuesday 1/16 at 3 pm CST is good.

Speak to you then,

Ethan

On Mon, Jan 8, 2024 at 4:17•PM Rizzo, Marina < > wrote:

Mr. Peck,

We are available on Tuesday, January 16th from 3-3:30pm CST and on Wednesday, January 17th from 4:30-
5pm CST to discuss the proposal. Please let me know if either time works for you. If so, I can circulate a 
meeting invitation.

Thank you,

Marina

Marina Rizzo
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Associate Corporate Counsel, Corporate Governance & Securities

Best Buy Legal Department

Phone:  | Email:

From: Rizzo, Marina 
Sent: Wednesday, December 20, 2023 1:09 PM
To:
Cc: Hartman, Todd < >; Crist, Jodie < >
Subject: Shareholder Proposal - Best Buy

Mr. Peck,

On behalf of Mr. Hartman, I confirm receipt of the proposal. As outlined in the attached, we request 
submission of your proof of ownership in compliance with Rule 14(a)8-b. Upon receipt and further review, 
we will reach out to confirm time to discuss the proposal. Thank you.

Regards,

Marina

Marina Rizzo

Associate Corporate Counsel, Corporate Governance & Securities

Best Buy Legal Department

Phone:  | Email:

•

•

•
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From: Hartman, Todd < >

Sent: Thursday, January 18, 2024 4:02 PM

To: Ethan Peck; Rizzo, Marina; Crist, Jodie

Subject: RE: Shareholder Proposal - Best Buy

We appreciate the opportunity to speak yesterday and hear your concerns and perspectives. As I said in our 
conversation, we want to be responsive to shareholder concerns and will consider the suggestions you have put 
forward. Please give us some time to talk through what you propose with our relevant internal partners and we will get 
back to you next week. Let us know if that can’t work.  

Thanks again, Ethan. 

Todd 

Todd G. Hartman (he/him/his)
EVP, General Counsel and Chief Risk Officer 
Best Buy Co., Inc.

 (office)
 (mobile)
 (facsimile)

Information contained in this e-mail transmission should be considered privileged, confidential and covered by the Electronic 
Communications Privacy Act, 18 U.S.C. Sections 2510-2521. If the reader of this message is not the intended recipient, or an 
employee or agent responsible for delivering this message to the intended recipient, you are hereby notified that any dissemination, 
distribution or copying of this communication may be a violation of law and is strictly prohibited. If you have received this 
communication in error, please notify the sender immediately by replying to the message and deleting all copies of it from your 
computer.

From: Ethan Peck < >  
Sent: Wednesday, January 17, 2024 11:03 AM 
To: Rizzo, Marina < >; Hartman, Todd < >; Crist, Jodie 
< > 
Subject: Re: Shareholder Proposal - Best Buy 

Thanks again for the call yesterday. As mentioned, I' d like to repeat: We will withdraw the pr oposal if Best Buy were to e nd its partner ships with a nd contributions to : -Trevor Pr oject -Our Gay History in 50 States And any of the following  

Thanks again for the call yesterday. 

As mentioned, I'd like to repeat: 

We will withdraw the proposal if Best Buy were to end its partnerships with and contributions to: 

-Trevor Project 
-Our Gay History in 50 States 

And any of the following organizations (if Best Buy does give to them, or if Best Buy commits to not give to 
them in the future if Best Buy currently doesn't give to them): 

-GLAAD 
-GLSEN 
-GenderCool 
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-Sage 
-It Gets Better 
-Centerlink LGBTQ centers 

As I said, I think you understand (whether you admit it to me or not): 
1. Why these specific organizations are divisive to the American populace 
2. Why Best Buy shouldn't take sides on divisive issues 
3. Why giving to HRC and co is taking a side 

Regardless of how I classify them (as predatory butchers), how you classify them (just another organization 
amongst a long list of organizations) or how they describe themselves (as saviors), the average American (and 
therefore the average Best Buy shareholder) is DEEPLY DIVIDED on these issues, which is exactly why Best 
Buy should stay out of it altogether. As much as I personally (and half the country, for that matter) would like it 
if Best Buy were to give to organizations that proactively fight AGAINST gender theory and transition 
surgeries, that would be wrong of Best Buy to do. That's why we have never requested that Best Buy give to 
organizations like Detrans Awareness or Gays Against Groomers etc. because we understand the very simple 
and obvious fact that half of the country (and therefore half of Best Buy shareholders) do not want their assets 
being used to advance those causes even if we do believe in those causes. So then why do you let the left bully 
you into giving money to advance their agenda on a divisive issue? Just stay out of it altogether. It's your legal 
duty to do so. We're giving you an off-ramp here to quietly leave smaller organizations (as we understand that 
it's unrealistic for Best Buy to leave HRC in the near future because of their political clout). We hope you take 
this off-ramp for the sake of shareholders. Were Best Buy to agree to such a compromise with us, we will not 
make a splash about it. 

If there is anything else you can offer that slightly moves Best Buy towards neutral, we're willing to consider it 
for withdrawal of the proposal. If you feel that you can't make such an offer to move Best Buy an inch towards 
neutral, then ask yourself why these organizations have Best Buy (and literally every single big company in 
America) on a leash. 

Ethan 

On Mon, Jan 8, 2024 at 4:22 PM Ethan Peck < > wrote: 

Thank you Marina, 

Tuesday 1/16 at 3 pm CST is good.  

Speak to you then, 

Ethan 

On Mon, Jan 8, 2024 at 4:17 PM Rizzo, Marina < > wrote: 

Mr. Peck, 

We are available on Tuesday, January 16th from 3-3:30pm CST and on Wednesday, January 17th from 4:30-5pm CST to
discuss the proposal. Please let me know if either time works for you. If so, I can circulate a meeting invitation.  

Thank you, 
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Marina 

Marina Rizzo

Associate Corporate Counsel, Corporate Governance & Securities 

Best Buy Legal Department

  

Phone:  | Email:  

From: Rizzo, Marina  
Sent: Wednesday, December 20, 2023 1:09 PM 
To:
Cc: Hartman, Todd < >; Crist, Jodie < > 
Subject: Shareholder Proposal - Best Buy 

Mr. Peck, 

On behalf of Mr. Hartman, I confirm receipt of the proposal. As outlined in the attached, we request submission of your 
proof of ownership in compliance with Rule 14(a)8-b. Upon receipt and further review, we will reach out to confirm 
time to discuss the proposal. Thank you. 

Regards, 

Marina

Marina Rizzo

Associate Corporate Counsel, Corporate Governance & Securities 

Best Buy Legal Department

  

Phone:  | Email:  

ᐧ



 

  

 
   

 

 
 
 
 
Mr. Ethan Peck 
National Center for Public Policy Research  
2005 Massachusetts Ave NW 
Washington, DC 20036  
 
Via email  
 
RE:  Shareholder Proposal to Best Buy Co., Inc. for 2024 Annual Meeting 
 
 
December 20, 2023 
 
 
Dear Mr. Peck:  
 
 I am writing on behalf of Best Buy Co., Inc. (the “Company”) in response to the correspondence from 
you, dated December 11, 2023, which was received by the Company on December 13, 2023, and contained a 
shareholder proposal entitled, “Voluntary Partnerships Congruency Report.” The correspondence states that the 
proposal is submitted for inclusion in the Company’s upcoming proxy statement and consideration at the 
Company’s next Regular Meeting of Shareholders (the “Meeting”).  
 
 For purposes of the Company’s 2024 Meeting, Rule 14a-8(b) under the Securities Exchange Act of 1934, 
as amended, provides that a shareholder proponent must submit sufficient proof that the shareholder proponent 
has continuously held at least $2,000 in market value of the Company’s securities entitled to be voted on the 
proposal at the meeting for at least three years; at least $15,000 in market value of the Company’s securities 
entitled to vote on the proposal for at least two years; or at least $25,000 in market value of the Company’s 
securities entitled to vote on the proposal for at least one year immediately preceding and including the date the 
proposal was submitted to the Company. The correspondence dated December 11, 2023, accompanying your 
proposal states that “A Proof of Ownership letter is forthcoming and will be delivered to the Company.”  
 

The Company’s records showing registered holders of the Company’s Common Stock do not include you 
as a “record” holder.  
 

The Company hereby requests that you submit sufficient proof of ownership of the Company’s Common 
Stock, as required under Rule 14a-8(b). The Rule explains the forms in which proof of ownership may be 
provided: 

(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 at least $2,000, $15,000, or $25,000 in market value of the Company’s securities 
entitled to vote on the proposal for at least three years, two years, or one year respectively. 

(ii) The second way to prove ownership applies only if you have filed a Schedule 13D, Schedule 13G, 
Form 3, Form 4 and/or Form 5, or amendments to those documents or updated forms, reflecting your 
ownership of the shares as of or before the date on which the three-year, two-year or 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 
three-year, two-year, or 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. 

Rule 14a-8(f) requires that your response to this notification be postmarked or transmitted electronically, no 
later than 14 calendar days from the date you receive this notification. Please address any response to me at the 
address or facsimile number provided below. For your reference, please find enclosed a copy of Rule 14a-8. 

 
If you have any questions with respect to the foregoing, please contact me at the email address set forth 

below. 
 

Sincerely, 
 
 
 
 
Marina Rizzo 
Associate Corporate Counsel  
Best Buy Co., Inc.  

  
 
 
 
 
 
  



 

  

 
   

 

Title 17: Commodity and Securities Exchanges 
PART 240—GENERAL RULES AND REGULATIONS, SECURITIES EXCHANGE ACT OF 1934  

§ 240.14a-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) To be eligible to submit a proposal, you must satisfy the following requirements: 

(i) You must have continuously held: 

(A) At least $2,000 in market value of the company's securities entitled to vote on the proposal for at least 
three years; or 

(B) At least $15,000 in market value of the company's securities entitled to vote on the proposal for at 
least two years; or 

(C) At least $25,000 in market value of the company's securities entitled to vote on the proposal for at 
least one year; or 

(D) The amounts specified in paragraph (b)(3) of this section. This paragraph (b)(1)(i)(D) will expire on 
the same date that § 240.14a–8(b)(3) expires; and 

(ii) You must provide the company with a written statement that you intend to continue to hold the 
requisite amount of securities, determined in accordance with paragraph (b)(1)(i)(A) through (C) of 
this section, through the date of the shareholders' meeting for which the proposal is submitted; and 

(iii) You must provide the company with a written statement that you are able 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. You must include your contact information as well as business days and specific 
times that you are available to discuss the proposal with the company. You must identify times that are 
within the regular business hours of the company's principal executive offices. If these hours are not 
disclosed in the company's proxy statement for the prior year's annual meeting, you must identify times that 
are between 9 a.m. and 5:30 p.m. in the time zone of the company's principal executive offices. If you elect 
to co-file a proposal, all co-filers must either: 

(A) Agree to the same dates and times of availability, or 



 

  

 
   

 

(B) Identify a single lead filer who will provide dates and times of the lead filer's availability to engage on 
behalf of all co-filers; and 

(iv) If you use a representative to submit a shareholder proposal on your behalf, you must provide the 
company with written documentation that: 

(A) Identifies the company to which the proposal is directed; 

(B) Identifies the annual or special meeting for which the proposal is submitted; 

(C) Identifies you as the proponent and identifies the person acting on your behalf as your representative; 

(D) Includes your statement authorizing the designated representative to submit the proposal and 
otherwise act on your behalf; 

(E) Identifies the specific topic of the proposal to be submitted; 

(F) Includes your statement supporting the proposal; and 

(G) Is signed and dated by you. 

(v) The requirements of paragraph (b)(1)(iv) of this section shall not apply to shareholders that are entities so 
long as the representative's authority to act on the shareholder's behalf is apparent and self-evident such that 
a reasonable person would understand that the agent has authority to submit the proposal and otherwise act 
on the shareholder's behalf. 

(vi) For purposes of paragraph (b)(1)(i) of this section, you may not aggregate your holdings with those of 
another shareholder or group of shareholders to meet the requisite amount of securities necessary to be 
eligible to submit a proposal. 

(2) One of the following methods must be used to demonstrate your eligibility to submit a proposal: 

(i) 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 requisite amount of 
securities, determined in accordance with paragraph (b)(1)(i)(A) through (C) of this section, through the date 
of the meeting of shareholders. 

(ii) 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: 

(A) 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 at least $2,000, $15,000, or $25,000 in market value of the company's securities 
entitled to vote on the proposal for at least three years, two years, or one year, respectively. You must also 
include your own written statement that you intend to continue to hold the requisite amount of securities, 
determined in accordance with paragraph (b)(1)(i)(A) through (C) of this section, through the date of the 
shareholders' meeting for which the proposal is submitted; or 

(B) The second way to prove ownership applies only if you were required to file, and 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, demonstrating that you meet at least one of the share ownership requirements under 
paragraph (b)(1)(i)(A) through (C) of this section. If you have filed one or more of these documents with 
the SEC, you may demonstrate your eligibility to submit a proposal by submitting to the company: 



 

  

 
   

 

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

(2) Your written statement that you continuously held at least $2,000, $15,000, or $25,000 in market 
value of the company's securities entitled to vote on the proposal for at least three years, two years, or 
one year, respectively; and 

(3) Your written statement that you intend to continue to hold the requisite amount of securities, 
determined in accordance with paragraph (b)(1)(i)(A) through (C) of this section, through the date of 
the company's annual or special meeting. 

(c) Question 3: How many proposals may I submit? Each person may submit no more than one proposal, directly 
or indirectly, to a company for a particular shareholders' meeting. A person may not rely on the securities 
holdings of another person for the purpose of meeting the eligibility requirements and submitting multiple 
proposals 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 addresses substantially the same subject matter as a proposal, or proposals, 
previously included in the company's proxy materials within the preceding five calendar years if the most 
recent vote occurred within the preceding three calendar years and the most recent vote was: 

(i) Less than 5 percent of the votes cast if previously voted on once; 

(ii) Less than 15 percent of the votes cast if previously voted on twice; or 

(iii) Less than 25 percent of the votes cast if previously voted on three or more times. 

(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. 

 



1

From: Rizzo, Marina < >

Sent: Tuesday, January 2, 2024 10:34 AM

To: Stefan Padfield

Cc: Ethan Peck; Hartman, Todd; Crist, Jodie

Subject: RE: Shareholder Proposal - Best Buy

Confirming receipt.  

Thank you,   
Marina  

Marina Rizzo 
Associate Corporate Counsel, Corporate Governance & Securities  
Best Buy Legal Department 

   
Phone:  | Email:   

From: Stefan Padfield < g>  
Sent: Sunday, December 31, 2023 2:16 PM 
To: Rizzo, Marina < > 
Cc: Ethan Peck < > 
Subject: Shareholder Proposal - Best Buy 

Please find attache d our proof of owner ship. Please confirm re ceipt. Regards, Stefa n Stefan J. Padfield, JD De puty Director Free Enter prise Proje ct National Center for Public Policy Re search https:  //nationalce nter. org/ncppr/staff/ste fan-pa dfield/  

Please find attached our proof of ownership. Please confirm receipt. 

Regards, 
Stefan 

Stefan J. Padfield, JD 
Deputy Director 
Free Enterprise Project 
National Center for Public Policy Research 
https://nationalcenter.org/ncppr/staff/stefan-padfield/
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From: Rizzo, Marina < >

Sent: Friday, February 9, 2024 2:24 PM

To: Ethan Peck; Scott Shepard

Cc: Hartman, Todd; Crist, Jodie

Subject: Shareholder Proposal

Ethan,  

As a courtesy, I am wrifing to advise you that we will be submifting a No Acfion Lefter to the SEC this afternoon.  As you 
know, such requests are a standard part of the proposal process, and we intend to confinue our dialogue.  We remain 
ready to reach an understanding in conjunction with the withdrawal agreement you initially outlined.  

Thank you,  
Marina   

Marina Rizzo 
Associate Corporate Counsel, Corporate Governance & Securities  
Best Buy Legal Department 

   
Phone:  | Email:   


