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Incoming letter dated July 6, 2010
- Dear Mr. Ross:

' This is in response to your letters dated July 6, 2010 and July 12, 2010 concerning
the shareholder proposal submitted to Coach by People for the Ethical Treatment of
Animals. We also have received a letter from the proponent dated July 8,2010. Our
résponse is attached to the enclosed photocopy of your corréspondence. By doing this,
we avoid having to recite or summarize the facts set forth in the correspondence. Copies
of all of the correspondence also will be provrded to the proponent.

In connection wrth this matter, your attention is directed to the enclosure, which
sets forth a brief drscussron of the Dwrsxon s informal procedures regardmg shareholder

proposals
Sincerely,
Heather L.-MapIes -
Senior Special Counsel
Enclosures.

" cc: ~ SusanL.Hall
"~ Counsel -
People for the Ethlcal Treatment of Ammals
- 501 Front'St. .
.Norfolk, VA 23510 .



August 19, 2010

Response of the Office of Chief Counsel
Division of Corporation Finance

Re:  Coach, Inc. ‘
‘ Incoming letter dated July 6,2010

. " The proposal encourages the board to enact a policy that will ensure that no fur
’ products are acquired or sold by Coach.

» We are unable to concur in your view that Coach may exclude the proposal under
rule 14a-8(i)(3). We are unable to conclude that you have demonstrated objectively that.

“the proposal.or the portions of the supporting statement you reference are materially false )

or misleading. Accordingly, we do not believe that Coach may omit the proposal or
portions of the supporting statement from its. proxy materials in rehance on
rule 14a-8()(3). .

We are unable to concur in your view that Coach may exclude the proposal under .

rule l4a-8(1)(5) Based on the information presented, we are unable to conclude that the
proposal is not “otherwise significantly related” to Coach’s business. Accordingly, we do

. not believe that Coach may omit the proposal from its proxy matenals in reliance on
rule 14a-8(1)(5) :

We are unable to concur in your view that Coach may exclude the proposal under
“rule 14a-8(i)(7). In arriving at this position, we note that although the: proposal relates to
the acquisition and sale of fur products; it focuses on the significant policy issue of the

~ humane treatment of animals, and it do¢s not seek to micromanage the company tosucha

degree that we believe exclusion of the proposal would be appropriate. Accordingly, we
~ . do not believe that Coach may omit the proposal from its proxy materials in reliance on
- mule 14a-8(1)(7) : :

Sincerely,

' Raymond A. Be
Spetial Counsel

RAVISEN S e 5 rin stse s iveee g



tecomand tdmdetenﬁigg initially, whether or not itmay be appropriite in a partlculaf matter to .
" - recomimend enforcem ent action to the Commission. In connection with a shareholder proposal
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COACH

Office of the Chief Counsel

~ Division of Corporate Finance

U.S. Securities and Exchange Commission
OO F. Street, NW.

Washington, D C. 20549

Re:  Coach, In¢. — Notice of Intent to Omit from Proxy Materials the - _
Stockholder Proposal of People for the Ethical Treatment of Animals

Ladies and Gentlemen:

- Coach, Inc., a Maryland corporation (“Coach” or the “Company”) files this letter
under Rule 14a-8(j) under the Securities and Exchange Act of 1934, as amended (the
“Exchange Act”), to notify the Securities and Exchange Commission (the “Commission”}
of Coach’s intention to exclude a shareholder proposal and statements in support thereof
(the “Proposal™) from Coach’s proxy materials for its 2010 Annual Meeting of

-Stockholders (the 2010 Proxy Materials™). The Proposal was submitted to Coach by

- People for the Ethical Treatment of Animals (the “Proponent™). Coach asks that the staff
of the Division of Corporation Finance of the Commission. (the “Staff”) not recommend
to the Commission that any enforcement action be taken if Coach excludes the Proposal
from its 2010 Proxy Materials for the reasons described beiow A copy of the Proposal is
attached hereto as Exhibit A.

Coach mtends to submit its 2010 Proxy Materials with the Commission on or
about September 24, 2010. Accordingly, pursuant to Rule 14a-8(j), this letter is being
submitted not less than 80 days before the Company files its definitive materials and form. -
of proxy with the Commission. We would apprecxate the Staff’s prompt advice with
respect to this:matter.

In accordance with Rule 14a-8(j), 2 \cap,y of this letter is being mailed on this date
to the Proponent, informing it of Coach’s intention to omit the Proposal from the 2010
Proxy Materials. Pursuant to Staff Legal Bulletin No. 140 (CF) "Shareholder Proposals”
(Nov. 7, 2008), question C, we have submmed this letter to the Commission via email to
shareholderproposals@sec.goy.

L The Proposal

The Resolution included in the Proposal stfongiy encourages the Board of
Directors “to enact a poilcy that will ensure thdt no fur products are acquired or sold by
{Coach].”
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iL Background

Coach with headquarters inNew York is a leading American marketer of fine
accessories and gifts for women and men, mciudmg handbags, women's and men's small
leathergoods, business cases, weekend and travel accessories, footwear, watches, ,
outerwear, scarves, sunwear, fragrance, jewelry and related accessories. In response to
its customers” demands for both fashion and function, Coach offérs updated styies and
multiple produet categories which address an inereasing share of its customers® accessory
wardrobe

- Coach’s products use a broad range of high quality leathers, fabrics and materials,
and an integral part of its business is selecting and retaining various suppliers and
selecting the type of products, mciudmg the materials to be used in such products, to
convey the distinctive perspective and lifestyle associated with the Company’s brand.
Each product’s design, including the materials used in creating. each product, confributes
to the appeal of a product and 1mpacts the image associated with all the Company’s
products. '

The use of fur in products designed and sold by Coach is extremely limited. Fur
is mcorporated into less than 1 percent of all Coach’s products, and the products that do
contain fur account for far less than 1 percent of the Company’s gross sales, total assets,
and net earnings.

Il Grounds for Exclusion

The Ccmpany believes that the Proposal is exciudable from the 2010 Proxy
Matenals because:

o it involves the ordinary business operations of the Company as
contemplated by Rule 14a-8(i)7) under the Exchange Act;

s it relates fo Operatmr;s which account for less than 5% of the Company's
total assets, net earnings and gross sales, and is not otherwise significantly
related to the Company’s business as contempiated by Rule 14a-8(i)(5)
under the Exchange Act; and

e it contains maxenaliy false or misleading statements as cantempiated by
Rule 143‘8(1)(3) under the Exchange Act.

Al The ?roposal may be excluded from the 2010 mev Materials because it
involves the ordinary business operations of the Company as contemplated
by Rule 14a-8(1)(7), specifically its decisions regardmg product design and
selection of materials,




Under Rule 14a-8G)7), a pmposai may be omitted from a regzstrant $ proxy ‘
statement if “the proposal deals with a matter relating to the company’s ordinary business -
operations.” The decision regarding whether or not to sell a product has traditionally
‘been found to be a matter of a company’s ordinary business operations and thus
excludable from a company’s proxy materials. See Wal-Mart Stores, Inc. (avail. March -
30, 2010). The use of fur or other materials is an aesthetic choice that is the essence of

the business of a design and fashion house such as Coach; luxury companies must be able

to make free and independent judgments of how best to meet the desires and prefemnces
of their customers.

The Staff has consistently permitted the exclusion of proposals whose subject
matter relates to the products sold by a retailer pursuant to Rule 14a-8(i)(7). See,e.g.,
Wal-Mart Stores, Inc. (March 26, 2010) (proposal requiring all products and services
offered for sale in U.S. Wal-Mart stores be manufactured or produced in America);
Marriott International, Inc. (February 13,2004) (pmposai prohibiting the sale of sexually
explicit material at properties owned and managed by Marriott); Johnson & Johnson
(February 7, 2003) (proposal regarding the sale and advertising of particular products);
Wal-Mart Stores, Inc. (March 9, 2001) (proposal prohibiting the sale of handguns and
their accompanying ammunition); and Albertson's, Inc. (March 18, 1999) (proposal
prohibiting the sale and promotion of tobacco products).. The general policy underlying
the ordinary business exclusion is “to confine the resolution of ordinary business
problems to management and the board of directors, since it is impracticable for
shareholders to decide how to solve such problems at an annual shareholders meeting.”
Release No. 34-40018 (May 21, 1998). As previously noted, Coach is engaged primarily
in the business of designing fashion products for sale at the retail level. Nothing is more
“fundamental to management’s ability to run [Coach] on a day-to-day basis” than the
choice of product designs and materials that appeal to the tastes of its millions of
consumers. /d. The ability to meet customer expectations plays a eritical role in Coach’s
suecess in the United States and abroad, and this Proposal directky interferes with this

ability.

The Company is aware of the Commission’s position concefmmg the :ndusmn of
shareholder proposals that have ethical or social significance, and its past rulings
concerning the inclusion of stockholder proposals that pertain to public policy against
“unnecessary cruelty to animals.” See Humane Society of Rochester v. Lyng, 633 F. Supp. .
480 (W.D.N.Y. 1986). Unlike those proposals, however, this Proposal does not directly
~ relate to “cruelty to animals™ in any way, but focuses on the business issue of whether

Coach should continue its sale of pmducts containing animal fur. This Propesal, unlike -
those just mentioned, does not seek to improve the treatment of animals. The Proponent -
“seeks to use animal treatment as a pretext for endmg the sale of fur pmducte at Coach

entirely.

_ In Wal-Mart Stores, Inc. (avail. March 31, 2010), the Staff indicated thata.
proposal otherwise involving a policy question may seek “to micromanage the company

to sucht a.degree™ that exclusion would be appropriate. Management’s ability to make

decisions regarding material selection is fimdamental to the branding and operations of




the Company and is not appropnately deiegate(i to, or mwmmanaged by, the Company’s
stockholders. Additionally, the proposal in Wal-/ Mart aimed to encourage a more humane
alternative to what was the current practice among Wal-Mart’s poultry suppliers. As
detailed in subsection C, Coach’s independent fur suppliers already utilize trade practices
focused on treating animals with respect.. The différence between Wal-Mart and this -

- Proposal illustrates that the Proponent is not so much conce ned with improving the
treatment of animals as it is with encroaching on Coach management’s abﬂlfy 16 select

materials for use in its products.

The Staff has historically looked to the law of the company's state of
incoiporation to determine who has power over a company’s ordinary business
operations. Coach is organized under the laws of the State of Maryland. A Maryland
corporatton has the general power to “transact its business, carry on its operations, and
- exercise the powers granted . . . in any state, territory, district, and possession of the
United States and in any foreign country.” MD COR? & ASSNS § 2-103. Maryland law
states: that “AH powexs of the cnrporamm may be exerclsed b i

g,harter or bylaws of the corporatmn Mi} CORP & ASSNS § 2«40§ Generally thexz,
ordinary business decisions are, as a matter of law, an area for the Company's board of
directors and not its stockholders. : :

B. The Proposal may be excluded from the 2610 i’roxy Materials because the
- use of fur in Company products accounts for less than 1 percent of total
asséts, net earnings and gross sales, and is not otherwise significantly related
to the Company’s busmess as cuntemplated by Rn!e 143»»8(;)(5) '

Rule 14a-8(1)(5) permits the exclusion of a shaxehoider pmimsal that relates to
operations which account for less than 5 percent of a company’s (i) total assets at the end
of its most recent fiscal year, (ii) net earnings for the most recent fiscal yeat, and (iii)

- gross sales for the most recent fiscal year, and that is not otherwise significantly telated to
the company’s business. Inthe past fiscal year, gross sales of all Coach products -
containing fur accounted for far less than 1 percent of overall sales. An even smaller
proportion of Coach’s net earnings were attributable to products containing fur. The
percentage of total assets held in fur is still smaller. As is evident from the information

- set forth above, the Company’s operations relating to the sale of any and alf products

containing fur clearly and substantially fail to meet the 5 percent thresholds of Rule 14a-

8(i)(5): The only question remammg whether these operations are “otherwise

,sxgmﬁcanﬂy related to the company’s business.” '

The Staff has recogmzed that “certain propasals while reiatmg toonly a small
portion of the issuer’s operations, raise policy issues of significance to the issuer’s
business.” Release No. 34-19135 (October 14, 1982). T “his can occur where a particular
corporate policy “may have a significant impact on other portions of the issuer’s business
or subject the issuer to significant contingent liabilities.” Jd. Coach sells many different .
types of products, including handbags, women's and men’s small leathergoods, business




cases, weekend and travel accessories, footwear, watches, nutérwear, scarves, sunwear, |
fragrance, jewelry and related accessories. The sale of products that contain fur hasa
cempietely ms;gmﬁcam lmpact on these other products, and could not reasenabiy be

.....

Evenifa proposai raises a pohcy issue, the policy must be more than ethlcaliy or
socially “significant in the abstract.” It must have a “meaningful relationship to the
business” of the company in question. See Lovenheim v. Iroquois Brands, Ltd., 618 F.
Supp. 554, 561 at note 16 (D.D.C. 1985) (in which a proposal relating to the mistreatment
of animzals, namely the procedure used to feed geese for the production of pate de fois
gras was “otherwise significantly related” and thus was not excludable). The Staff has in
numerous instances recognized that, although a pmposat may have had social or ethical
implications, the relationship between the company's operations and those implications
were so slight or were of such minimal impact that the proposal did not meet the
requirements of Rule 14a-8(1)(5). See, e.g., Hewletr-Packard Co. (Reik) (Januvary 7,

2003) (in which the Staff allowed the exclusion of a proposal which sought 1o require the
* relocation or closure of Hewlett-Packard’s offices in Israel due to Israel’s alleged
violation of numerous United Nations Resolutions and human rights violations); and
American Stores Co. {March 25, 1994) (sale of tobacco products by one of nation’s major
food and drug retailers was “not otherwxse 31gnxficantiy related to™ its business).

With respect to the treatment of animals, the ‘Commission has been unwilling to
exclude proposals pursuant fo Rule. 14a-8(i)(5) that have generally addressed (i) the
testing of animals by pharmaceutical companies, cosmetic companies, see Avon
Products, Inc. (March 30, 1988), and consumer product companies, see Proctor &
Ganible Co. (July 27, 1988), and (ii) issues such as the “factory farming” of animals by
food processors, see PepsiCo., Inc. (March 9, 1990). Unlike those proposals, this
Proposal does not address the policy issue of improving the treatment of animals. The
Propornent desires to end the use of fur in Coach’s products; a business decision that is
being disgnised as a policy concern.

Coach believes that the actions requested by the Proponent are not otherwise
significantly related to the Company’s business. Based on a careful analysis of the
impact that the sale of products containing fur hias on its operations, the Company has
concluded that these sales do not affect its other operations and are not otherwise material

-or otherwise significant to the Company. Consequently, the Company has concluded that
it may exclude the Proposal from the 2010 Proxy Materials under Rule 14a-8(1)(3).

C. The i’roposal may be exc!xxded from the 2010 Prexy Matemals because it
contains materially false or mxsteaﬁmg statements as cantempiated by Rule

’ 143-8{1)(3).

Under Rule 14a-8(i)(3), a proposal may be omitted frcm a regtstrant’s proxy
statement if “the proposal or supporting statement is contrary to any of the Commission’s
proxy rules, including Rule 14a-9, which prohibits materially false or misleading




statements in proxy soliciting materials.” It is important to note that unlike the other
bases for exclusion under Rule 14a-8, Rule 14a-8(i)(3) explicitly refers to the supporting
statement as a basis for exclusion. The Commission has clarified the grounds for _
exclusion under Rule 14a-8(i)(3) in Staff Legal Bulletin No. 14B (Sept. 14, 2004) (the
“2004 Bulletin”). In relevant part, the 2004 Bulletin states that proposals may be
excluded as misleading in certain situations not expressly mentioned in the Rule,
including where the resolution contained within the proposal is so inherently vague or
indefinite “that neither the stockholders voting on the proposal, nor the company in
implementing the proposal (if adopted), would be able to determine with any reasonable
 certainty exactly what actions or measures the proposal requires,” and also where
“substantial portions of the supporting statement are irrelevant to a consideration of the
subject matter of the proposal, such that there is a strong likelihood that a reasonable
 shareholder would be uncertain as to the matter on which she is being asked to vote.”

1.  The Proposal should be excluded for being false and misleading, as
Coach acquires its limited amount of furs from reputable third-party
suppliers that are held to h;gh standards not contemplated by the
!’reponeat

Coach is a fashion designer and retailer. Less than 1 pcrcent of Coach’s offerings
incorporate fur products of any kind. Coach does not participate in the farming, trapping
or manufacturing of furs. Coach acquires its furs from an independent company that -
sources from farms in the United States, Norway, Finland and Denmark. These farms
hold themselves to the high legal standards for the ethical treatment of anitals required
in these countries. The Scandinavian farmers are bound by some of the strictest .
regulations in the world. These farmers follow farm certification criteria set by the
Finnish Fur Breeders” Association, requiring close and careful monitoring of animal
health and welfare, housing conditions, fe:edmg, breeding, and hygiene.

The !’roponem’s resolution is misleading, as the Proposal does niot consider the
possibility that fur farms are not all inherently inhumane operations. The resolution
states “given the cruel and inhumane treatment of animals killed for their fur, the Board is
strongly ¢ncouraged to enact a policy that will ensure that no fur products are acquired or
sold by Ceach, Ine.” The fur producers described in the supporting statement and
aecompanymg video lmk cperate in Cinna a country that does not reguiate its fur
mrsleadmg bec.ause it mxscharactenze»s all fur producnﬁn as mherenﬂy cruei and
inhumane, hiding from stockholders the trade practices of farmers in developed countries
who operate under strict laws and regulanons designed to protect animal welfare. To
suggest, as the Pmponent does, that all animals used in the production of fur undergo
treatment described in the supportmg statement is dlsmgenuous and misleading under

Rule 14a-8(1¢3).

. The Statemem of Support (the “Statement”) is both m:sieadmg under Rule 14a-
8(1)(3) and irrelevant under the 2004 Bulletin. The description of the treatment of
ammals at fur farms in the second paragraph of the Statement details the “cruel and




inhumane treatient” contained in the tésolution. There i$ no mention at all of the
standards reguiatmg fur productlon H the Umted Statcs and Scandmavaan counmes ’I‘hxs

' Management does of the manmner in whch the fur is procured Stockholdexs read;ng tkns

misleading Statement are led to simply assume that the fur Coach procures is the result of
the systematie, illegal abuse and mistreatment of animals; when in fact Coach buys furs
fromi farmers in iegal compi:ance with all relevant laws and reguianons

2. - The Proposal should be excluded for being irrelevant, as the
Statement justifies a feasibility study for ending the use of furin
Company products while the resolution itself seeks to end the use of

far immediately.

Parts of the Statement are irrelevant under the 2004 Bulletin. One of the
paragraphs reads “Despite the broad industry movement away from using animal fur . .
Coach has refused to go fur-free. This is a iatter-of significant social importance, and
understanding the feasibility of Coach . . . becoming fur-free would benefit
shareholders.” (emphas:ls added). The Statement seems to be requesting a feasibility
study of Coach ceasing its usage of fur. The resolution, however, does not request a
feasibility study of possible future action; rather it attempts to force a policy upon the
Coach Bﬂard to end the acqmsmon and sale of fm’ preducis Thts paragraph is vague and
thmk they are votmg for a feasxbﬂzty stuc{y, espec;aﬂy since that was the sub;ect of the
proposal the Proponent submitted in 2009 that was voted down by an overwhelnming
majority (93%) of Coach’s stockholders. It is likely that the stockholders voting on the
Propesal would interpret its mandate in a differing way from the Company, a result the
Staff has routinely sought to avoid in no-action cases by allowing for the exclusion of
such proposals. See, ez, SunTrust Banks, Inc. (January 6, 2010); and Fugua Indusiries,

- Ine. (Mar. 12, 1991) (permitting exclusion of a proposal because terms used in the

proposal would be subject to dlffermg mferpretatlons)

3. Parts of the Statement should be excluded fmm the Proxy Matanais
for helng unrelated to the subject matter of the Proposal.

If the Staff is not convinced that the false and nusieadmg nature of the Proposal
requires its total exclusxon from the Praxy Mater:als, then the paragraphs descrtbmg fur .
farming and a fe
having no bearitig «
“irrelevant to a cons;deratmn of the sub;ect matter Qf the preposal” under the 2004
Bulletin, and will likely confuse reasonable stockholders with regards to what matter the

Proposal vote is being cast. -

are faise ot mxsleadmg Both the parag:aph seekmg to 3ust1fy aii warequmted feas;bzlfty
study and the paragraph describing abusive fur farming not practiced by Coach’s
supphers are not relevant to a consideration of the Proposal. Those paragraphs relate -




neither to the Resolution nor to Coach’s business practices and should therefore be
stricken from the Statement. ' :

IV. Conclusion

Based on the foregoing, we hereby respectfully request the Staff not recommend
any enforcement action if the Proposal is excluded from the Company’s 2010 Proxy
Materials. Should you disagree with the conclusions set forth in this letter, we .
respectfully request the opportunity to-confer with you prior to the determination of the
Staff’s final position. We would be pleased to provide you with any additional
information and answer any questions vou may have regarding this subject. Please do
not hesitate to call me at (212) 615-2002, if we can be of any further assistance in this
matter. :




May 13,2010

Mye. Todd Kahn
Seuremry
Coach, Inc.
516 West 34th Street
New York. New York 10001

Dear Secreta

Peopie tm‘ the Et :
fStanfey Smxth Bdm

Sincerely,

m]\uu& L

Stephanie Corrigan, Manager-
PETA Corporate Affairs
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in the w:lé stne%-;aw traps ciamp dovm on :m:mals k g,s. oﬁm brea}ung._
bones. Some animals, particularly mothers who are desperate to retiari toth
wung. mfl even Lhcw mx thcxr own bmbs m (mim' io frw t‘h&.mﬁﬁl ',iSamudie*

suﬁer t@r days bctore ttappers arr veto crush ﬂ‘z it uhesxs or bc.at or stemp themt
s tht in underwater traps suffocate and dro

| fur farms have revealed that ammais;am wnhmd o

of carcasses had enough strwg,th :iﬁzt’t to hi’t;hxa skmic&s head and stare into the-
camera.

Rzzm¢m*~—»at PET: A.arg

With the wide x«amiy of hrgmuh sy n:l;mtscs maﬂaﬁle lor umtmg Tuxurious faux
~ furs, today's fashion: desz;,mra and retailers can be innovative di‘stim: \fe and :

- highly competitive without using fur. Dozen ) '
gone fur-free. such as Polo Ralph Lauren: | i
Westwood: Comme des Gargons: Calvin i(iﬁm' Ketsey Johnsan s Gapy Ine. o
‘\‘ike, Ine: (including Cole Haan): and Liz Claiborne, Ine. (including Juicy

~ Couture and Couach competitor Kate Spade).

Accordingly. 3?};}:«:}1@4&6;«5 are enwumugi to mtc m faver of this socially and

ethically responsiblereso
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May 13, 2010

Coach, Inc.
516 West 34th Street
New York, New York 10001

Re: Shareholder Proposal for Inclusion in the 2010 Proxy Material

ear Secretary:

‘This letter serves as formal confirmation to verify that People for the Ethical
Treatment of Animals is the beneficial owner of 188 shares of Coach, Inc.
comumon stock and that PETA has continuously held at least $2,000.00 in
market value, or 1% of Coach, Inc for at least one year prior to and including
the date of this !ettzx '

Should you have any questions or mqaxm addxuona! mfonnat:on, piease
coatact me at(301) 765»6484

First Vice Ptas;dent
‘Financial Advisor
Morgan Stanley Smith Barney

N




Office of the Chief Counsel . _ v : -

PEOPLE FOR THE ETHICAL

Division of Corporation Finance

e : - TREATMENT OF ANIMALS
U.S. Securities and Exchange Commission " 501 FRONT §T.
" 100F. Street, NW. = ' NORFOLK, VA 23510
Washington, DC 20549 : - S Tel. 757-622-PETA
T : Fax 7567-622-0457
"Via electronic mail: shareholderproposals@sec.gov ) - PETA.org

info@peta.org.

Re:  Shareholder Proposal of People for the Ethical Treatment of
Animals (“PETA”) for mclusmn inthe 2010 Proxy Statement
of Coach, Inc.

Ladies and Gentlemen:

This letter is filed in response to a letter dated July 6, 2010, submitted to the
SEC by Coach, Inc. (“Coach” or “the Company™). The Company seeks to

- exclude a shareholder proposal submitted by PETA based on Rules 14a-
8()(7), I4a-8(1)(5), and 14a-8(1)(3)

PETA filed substantlally the same resolution with Coach last year for "
inclusion in the 2009 proxy 11_1aterials.1 Likewise, the Company filed a no
action letter last year based on exactly the same bases which it asserts this
year, namely the ordinary business exclusion, the five percent rule, and false
and misleading statements.

The Staff refused to concur with any of Coach’s positions and by letter dated
- August 7, 2009 issued a non—concurrence wh1ch is attached to this letter as
Exhlblt A

Inasmuch as the Company raises the same objections with which the Siaff
. failed to.concur in 2009, PETA will rely entlrely on the Staff’s consistent
_ application of Rule 14a-8.

Very h'u]y yours,

e L Yot

Susan L. Hall -

! The shareholder resolution which appeared in the 2009 proxy materials requested a

report on the feasibility of the Company’s ending its use of animal fur in its products. The
resolution garered over 9.56% of the vote (19,473,656 votes for and 184,121,584 against as
reflected in the Company’s form 10-Q filed December 26, 2009). The resolution under review
‘encourages the board to enact a policy that will ensure that no fur products are acqmred

or sold by Coach, Inc.



Counsel.
SLH/pc

cc:  Daniel J. Ross (via email: DRoss@coach.com)
Michael Weinstein (via email: MWeinstein@coach.com)
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COAC

July 12, 2010

Office of the Chief Counsel

Division of Corporate Finance o
U.S. Securities and Exchange Commission
100 F. Street, N.W. '
Washington, D.C. 20549

Re:  Opposition of People for the Ethical Treatment of Animals (“PETA”) to
the exclusion of its Shareholder Proposal (the “Proposal”) from the 2010
Proxy Statement of Coach, Inc. (“Coach”) ’ v . :

Ladies and Gentlemen,

" This letter is filed in response to a letter dated July 8, 2010, submitted to the SEC by
PETA. In that letter, PETA asks the Commission to disregard Coach’s bases for
exclusion of the Proposal on the grounds that the Proposal is “substantially the same
resolution” filed by PETA in 2009. By this claim, PETA has intentionally failed to
recognize the significant differences in the Proposal and Coach’s arguments between
2009 and 2010, . : ' A

PETA’s 2009 proposal asked Coach’s Board merely to conduct a feasibility study

regarding ending the use of fur in our products. The 2010 resolution differs substantially, .

in that it asks the Board to immediately. end the acquisition and sale of fur products at
Coach. PETA’s own objections to exclusion from 2009 draw a distinction between
dictating a company’s ordinary business, like the sale of particular products, and asking
for a feasibility study. =~ : ‘ ' :

In addition, PETA entirely ignores the arguments put forth by Coach regarding the false
and misleading nature of the 2010 shareholder proposal.: As described in Coach’s no-
action letter, PETA has included a substantial amount of materially false and misleading
statements, both in its resolution and supporting statement, which justify total exclusion
of the proposal from the 2010 Proxy Statement, or at least exclusion of such statements.

Most importantly, PETA falsely posits that the subject matter of the 2010 resolution is

" merely the policy concern of promoting the humane treatment of animals. If that were
the case, PETA could have put forward a more limited proposal requesting that Coach
use only fur produced through humane practices, or only fur obtained from animals that
had died of natural causes. Instéad, the Proposal goes way beyond its stated goal of
eliminating cruel practices and attempts to interfere with Coach’s ordinary business

~ operations by demanding that Coach stop the use of absolutely all fur, no matter how it is’

- produced. ' ' : : » :
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Coach again respectfully requests that the SEC advise Coach that it will not take
enforcement action if the company decides to omit PETA’s shareholder proposal from
the 2010 Proxy Statement. Should you have any further questions or concerns, please
feel free to contact me at DRoss@Coach.com or (212) 615-2002.

Sihc_;erely, '

Daniel J. Ross
Associate General Counsel

~



