
UNITED STATES

SECURITIES AND EXCHANGE COMMISSION

WASHINGTON D.C 20549-4561

DIVISION OF
CORPORATION FINANCE

March 192012

William Aanson
Davis Polk Wardwell LLP Act

wilIiam.aaronson@davispolk.com
Section

Rule ________________
Re Comcast Corporation Public

Incoming letter dated January 252012 Availability

Dear Mr Aaronson

This is in response to your letter dated January 252012 concerning the

shareholder proposal submitted to Comcast by Vincent Smith Copies of all of the

correspondence on which this response is based will be made available on our website at

httDflwww sec gov/divisionslcorpfin/cf-noactionll4a-8 shtml For your reference

brief discussion of the Divisions infonnal procedures regarding shareholder proposals is

also available at the same website address

Sincerely

TedYu

Senior Special Counsel

Enclosure

cc Vincent Smith
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March 19 2012W

Response of the Office of Chief Counsel

Division of Cornoration Finance

Re Comcast Corporation

Incoming letter dated January 252012

The proposal relates to lobbying report

There appears to be some basis for your view that Comcast may exclude the

proposal under rules 14a-8b and 14a-8f We note that the proponent appears to have

failed to supply within 14 days of receipt of Comcasts request documentary support

evidencing that he satisfied the minimumownership requirement as required by

rule 14a-8b Accordingly we will not recommend enforcement action to the

Commission if Comcast omits the proposal from its proxy materials in reliance on

rules 14a-8b and 14a-81

Sincerely

Bryan Pitko

Attorney-Advisor



DIVISION OF CORPORATION FINANCE

INFORMAL PROCEDuRES REGARDING SEAREIIOLDER PROPOSALS

The Division of Corporation Finance believes that its responsibility with respect to

matters arising under Rule 14a-8 117 CFR 240 14a-8J as with other matters under the proxy

rules is to aid those who must comply with the rule by offering informal advice and suggestions

and to determine initially whether or not it may be appropriate in particular matter to

recommend enforcement action to the Commission In connection with shareholder proposal

under Rule 14a-8 the Diviion ctaff considers the information furnished to it by the Company

in support of its intention to exclude the proposals from the Companys proxy materials as well

as any information furnished by the proponent or the proponents representative

Although Rule 14a-8k does not reqwre any communicatIons from shareholders to the

Commissions staff the staff will always consider information concerning alleged violations of

the statutes administered by the Commission including argument as to whether or not activities

proposed to be taken would be violative of the statute or rule involved The receipt by the staff

of such information however should not be construed as changmg the stafis informal

procedures and proxy review into formal or adversary procedure

It is important to note that the staffis and Commissions no-action responses to

Rile 14a-8j submissions reflect only informal views The determinations reached in these no-

action letters do not and cannot adjudicate the merits of companys position
with respect to the

proposal Only court such as District Court can decide whether company is obligated

to include shareholder proposals in its proxy materials AordingIy discretionary

detemunation not to recommend or take Commission enforcement action does not preclude

proponent or any shareholder of company from pursuing any rights he or she may have against

the company in court should the management omit the proposal fromThe companys proxy

material
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January 25 2012

Re Shareholder Proposal Submitted by Vincent Smith

U.S Securities and Exchange Commission

Division of Corporation Finance

Office of Chief Counsel

100 Street N.E

Washington D.C 20549

via email shareholderproposalssec.gov

Ladies and Gentlemen

On behalf of our client Comcast Corporation the Company we write to inform you of

the Companys intention to exclude from its proxy statement and form of proxy for the Companys
2012 Annual Meeting of Shareholders collectively the 2012 Proxy Materials shareholder

proposal the Proposal and related supporting statement received from Vincent Smith the

Proponent

We hereby respectfully request that the Staff of the Division of Corporation Finance the

Staff concur in our opinion that the Company may for the reasons set forth below properly

exclude the aforementioned proposal from the 2012 Proxy Materials The Company has advised

us as to the factual matters set forth below

Pursuant to Staff Legal Bulletin No 14D CFShareholder Proposals November

2008 question we have submitted this letter and the related correspondence from the

Proponent to the Commission via email to sharehoderproposaIssec.gov Also in accordance

with Rule 14a-8U copy of this letter and its attachments is being mailed on this date to the

Proponent informing him of the Companys intention to exclude the Proposal from the 2012

Proxy Materials

The Company plans to file its definitive proxy statement with the Securities and

Exchange Commission the SEC on or about April 20 2012 Accordingly we are submitting

this letter not less than 80 days before the Company intends to file its definitive proxy statement

We have concluded that the Proposal which is attached hereto as Exhibit may be

properly omitted from the 2012 Proxy Materials pursuant to the provisions of Rule 14a-8b



Office of Chief Counsel January 25 2012

because the Proponent has failed to establish that he had continuously held at least $2000 in

market value or 1% of the Companys securities entitled to be voted on the Proposal at the

meeting for at least one year by the date he submitted the Proposal

Rule and Analysis

Rule 4a-8b1 of the Securities Exchange Act of 1934 as amended requires that to

be eligible to submit proposal for companys annual meeting shareholder must have

continuously held at least $2000 in market value or 1% of the companys securities entitled to

be voted on the proposal at the meeting for at least one year by the date such shareholder

submits the proposal and ii continue to hold those securities through the date of the meeting

Under Rule 14a-8b2 if proponent is not registered shareholder of company and has not

made filing with the SEC detailing the proponents beneficial ownership of shares in the

company as described in Rule 14a-8b2Xii such proponent has the burden to prove that he

meets the beneficial ownership requirements of Rule 14a-8bl by submitting to the Company

written statement from the record holder of the securities verifying that at the time the

proponent submitted the proposal the proponent continuously held the requisite amount of such

securities for at least one year and iithe proponents own written statement that he intends to

continue to hold such securities through the date of the meeting For the purposes of Rule 14a-

8b2i when the securities are held through the Depository Trust Company DTC the Staff

has determined that only DTC participants should be viewed as record holders of securities

Staff Legal Bulletin 14F If the proponent fails to provide such proof of ownership at the time the

proponent submits the proposal the company must notify the proponent in writing of such

deficiency within 14 calendar days of receiving the proposal proponents response to such

notice of deficiency must be postmarked or transmitted electronically to the Company no later

than 14 days from the date the proponent receives the notice of deficiency

The Company received the Proposal on November 29 2011 In the letter accompanying

the Proposal the Proponent represented that he is the beneficial owner of Comcast common

stock with market value in excess of $2000 and held it continuously for more than year

prior to this date of submission The letter also stated that the Proponent intend to continue

to own Comcast common stock through the date of the Companys 2012 annual meeting The

Proponent did not however provide written proof of his holdings from the record holder Nor did

the Proponent indicate whether such holdings were of Class Common Stock which would

entitle the Proponent to make the Proposal or Class Special Common Stock which would not

entitle the Proponent to make the Proposal Additionally though the Proponent stated that he

intend to continue to own Comcast common stock through the date of the Companys 2012

annual meeting the Proponent failed to indicate that he planned to continue to hold at least

$2000 worth of the Companys Class Common Stock during that period

In compliance with the time restrictions set forth in Rule 14a-8 the Company sent

notice of deficiency which is attached hereto as Exhibit the Notice of Deficiency by UPS

Overnight Mail to the Proponent on December 2011 requesting that the Proponent provide the

necessary proof required by Rule 14a-8b2 within 14 calendar days of its receipt of the

Companys request The Company received confirmation that UPS delivered the Notice of

Deficiency on December 2011 and this confirmation is attached hereto as Exhibit
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Fifteen days later on December 22 2011 the Proponent sent two documents to the

Company by fax the December 22 Fax copy of which is attached hereto as Exhibit The

first document appears to be copy of page of from the Proponents October 2011 Fidelity

Investments account statement the Investment Report The Investment Report states that

during the month of October 2011 the Proponent held in excess of $20000 of Comcast Class

Common Stock The second documents appears to be revised and back-dated cover letter to

shareholder proposal presumably the Proposal but there is no enclosure and the date of this

revised letterDecember 8201 1does not accord with the date of the Proposals

submissionNovember 29 2011 the Revised Cover Letter The Revised Cover Letter is

substantially identical to the original cover letter described above except that any reference to

Comcast common stock has been replaced by Comcast Class common stock

Under Rule 14a-8f1 the Proponents response to the Companys Notice of Deficiency

was required to be postmarked or transmitted electronically by December 21 2011 which would

be within 14 days of his receipt of that notice Because the Notice of Deficiency was delivered to

the Proponent on December 2011 and the Proponents response was sent on December 22

2011 the Proponents December 22 Fax was untimely

Moreover the December 22 Fax does not satisfy Rule 14a-8bs proof-of-ownership

requirements Even assuming that the Investment Report can be considered statement by the

securities record owner under Rule 14a-8b2 the Investment Report only demonstrates that

the Proponent held the requisite value of Comcast voting shares between the dates of October

2011 and October 31 2011 Because the statement gives no definitive indication of the levels of

the Proponents ownership before or after those dates the Investment Report cannot verify the

shareholders beneficial ownership for the entire one-year period preceding and including the

date the proposal is submitted Staff Legal Bulletin 14F Furthermore like the original cover

letter the Revised Cover Letter failed to indicate that the Proponent intended to retain shares of

least $2000 in market value up until the time of the 2012 annual meeting

On January 2012 the Company received by fax copy of letter from Jodi Shattuck

of Fidelity Investments to the Proponent the Fidelity Letter The Fidelity Letter which is

attached hereto as Exhibit stated

you own total of 1056.813 shares of Comcast Corp New Cl CMCSA as of the

close of business on Friday December 16 2011 You became an initial shareholder as

of 03/31/2006 and have consistently purchased additional shares up through September

of 2011 through your companys employee stock purchase plan

Like the December 22 Fax the Fidelity Letter was transmitted electronically more than 14

days after the Proponent received the Notice of Deficiency and is therefore untimely under Rule

14a-8f1 Moreover the Fidelity Letter only verifies the volume of the Proponents holdings in

Comcast voting stock as of the close of business on Friday December 16 2011 and does not

indicate the market value of the Proponents Comcast holdings at any point prior to that time As

result the Fidelity Letter does not verify that the Proponent continuously held at least $2000

in market value or 1% of securities entitled to be voted on the at the

meeting for at least one year by the date submitthe Rule 14a-

8b1
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As of the date of this letter the Company hs not received any additional

communications from the Proponent As the Staff has consistently found that proposals received

without the proof of ownership required by Rule 14a-8b may be excluded from companys

proxy statement we hereby respectfully request that the Staff concur in our opinion that the

Proposal may be properly excluded from the 2012 Proxy Materials

of page intentionally left bankl



January 251 2012

We would be happy to provide you with any additional Information and answer any

questions that you may have regarding this subject Should you disagree with the conclusions

set forth herein we respectfully request the opportunity to confer with you prior to the

determination of the Staffs final position Please do not hesitate to call me at 212 450-4397 or

Arthur Block the Companys Senior Vice President General Counsel and Secretary at 215
286-7564 If we may be of any further assistance In this matter

Very Truly Yours

A.AJIJA_

William Aaronson

Enclosures

Smith

k.....R BlOd

Córncat CorporatIon
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EXHIBIT
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Yuicent Smith

FISMA 0MB Memorandum M-07-16

November 28 2011

Arthur Block Secretary

Comcast CporeUon
One Conicast Center

Philadelphia PA 19103

Dear Mr Block

Re Submission of Shareholder Proposal

hereby submitthe enclosed Shareholder Proposal TMProposaF for Inclusion In

the Comcaat Coiporutlon rComcaar woxy statement to be olrcIated

Company shareholders in conjunction with the next annual meeting of

shareholders In 2012 The Proposal Is submitted under Rule 14eB Of the U.8
Securities aixi Eiehange Commissions proxy regulations

am beneficial owner of Comcast common stock with market value In axoss of

$2000 arid have held it continuously for more then year prior to this dite
submission can supply proof of such holdings upon request

Intend to continue to Comcast common stock through the ate of the

Ccrranys2012 annual meeting EIther or destated represerrtathe will

present the Proposal for consideration at the annual meeting of stockholders

SincerelyiLt
Vincent

Enclosure
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Request for Disclosure of Lobbying Policies and Practic.s

Whereas businesses like individuals have recognized legal right to epress

opinions to legislators and regulators on public policy matters

It is important that our companys lobbying positions as well as processe to

influence public policy are transparent Public opinion is skeptical of corporate

influence on Congress and public policy and questionable lobbying activiti my
pose risks to our companys reputation when controversial positions are

embraced Hence we believe full disclosure of Comcast Corporatioris

Company policies procedures and oversight mechanisms is warrantei

Resolved the shareholders of Comcast Corporation request the Board authorize

the preparation of report updated annually disclosing

Company policy and procedures governing the lobbying of iegisIatrs and

regulators Including that done on our companys behalf by trade

associations The disclosure should include both direct and indirec

lobbying and grassroots lobbying communications

Payments both direct and indirect including payments to trade

associations used for direct lobbying as well as grassroots lobbying

communications including the amount of the payment and the recipient

Membership in and payments to any tax-exempt organization that writes

and endorses model legislation composed of both corporate rnem er and

state legislators

Description of the decision making process and oversight by the

management and Board for

direct and indirect lobbying contribution or expenditure

payment for grassroots lobbying expenditure

For purposes of this proposal grassroots lobbying communication is

communication dIrected to the general public that refers to specific leilislation

reflects view on the legislation and encourages the recipient of tiie

communication to take action with respect to the legislation

Both direct and indirect lobbying and grassroots lobbying communications

include efforts at the local state and federal levels

The report shall be presented to the Audit Committee of the Board or otter

relevant oversight committees of the Board and posted on the company
website
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Supporting Statement

As shareholders we encourage transparency and accountability on the use of

staff time and corporate funds to influence legislation and regulation both directly

and indirectly as well as grassroots lobbying initiatives We believe such

disclosure is in shareholders best interests Absent system of accountbility

company assets could be used for policy obectives contrary to compar fs

long-term interests posing risks to the company and shareholders

For example company may lobby directly or through trade associatior to

weaken the Foreign Corrupt Practices Act or stop the EPA from regulating

climate change or trying to limit the Consumer Finance Protection Bureau

Company funds of approximately $16.79 million from July 2010 to Juns 31
2011 supported direct federal lobbying activities according to disclosure reports

U.S Senate Office of Pubic Records

p/vwsenate.govIpaeIavouI1ter7is1ativeJone item and teasers/oDr.tmThI

figure may not include grassroots lobbying to directly influence legislation by

mobilizing public support or opposition Also not all states require disclo.ure of

lobbying expenditures to influence legislation or regulation

We encourage our Board to require comprehensive disclosure related to direct

Indirect and grassroots lobbying
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EXHIBIT



omcast
Philadelphia PA 19103-2838

December 2011

Re Notice of deficiency regarding shareholder proposal for inclusion in

Comcasts 2012 Proxy Statement

OVERNIGHT MAIL

Vincent Smith

FISMA 0MB Memorandum M-07-16

Dear Vincent Smith

refer to your letter dated November 28 2011 proposing that the Board of

Directors of Comcast take the necessary steps to authorize the preparation of report

disclosing certain matters relating to lobbying practices and policies

Rule l4a-8bXl of the Securities Exchange Act of 1934 as amended requires

that to be eligible to submit proposal for companys annual meeting shareholder

must have continuously held at least $2000 in market value or 1% of the companys
securities entitled to be voted on the proposal at the meeting for at least one year by the

date such shareholder submits the proposal and iicontinue to hold those securities

through the date of the meeting

You have not satisfied the proof of ownership requirements of Rule 14a-8

Under this Rule beneficial holder may prove its beneficial ownership of the requisite

amount of voting securities in this case Comcast Class Common Stock in one of two

ways by submitting to the company written statement from the record holder of

the securities verifying that at the time the beneficial holder submitted its proposal it

continuously held the requisite amount of such securities for at least one year or ii if the

beneficial holder has filed Schedule 13D Schedule 13G Form Form and/or Form

or amendments to those documents or updated forms reflecting its ownership of the

shares as of or before the date on which the one-year eligibility period begins copy of

the schedule and/or form and any subsequent amendments reporting change in the

beneficial holders ownership level along with written statement by the beneficial

holder that it continuously held the required number of shares for the
one-year period as

of the date of the submission of the proposal To date you have not proven your

beneficial ownership of the required securities in either of the ways described above In

addition your letter states only that you intend to hold for the required period Comcast

common stock It does not specify that you own Comcast Class Common Stock

which is voting stock Comcast also has Comcast Class Special Common Stock which

is non-voting stock and accordingly may not be used to satisfy the procedural and

eligibility requirements under Rule 14a-8

Pursuant to Rule 14a-8 ifwe do not receive the necessary proof of ownership of

Comcast Class Common Stock from the record holder of your shares within 14

calendar days of your receipt hereof we will not be able to consider your proposal for

inclusion in Comcasts 2012 proxy statement and we will submit no action request



Vincent Smith December 2011

letter to the Securities and Exchange Commission indicating that we do not intend to

include your proposal in our proxy

Enclosed for your reference please fmd copy of Rule 14a-8 and iirecent

guidance from the staff of the Securities and Exchange Commission regarding among
other things brokers and banks that constitute record holders under Rule 14a-

8bX2Xi for purposes of veriling whether beneficial owner is eligible to submit

proposal under Rule 14a-8 and common errors shareholders can avoid when

submitting proof of ownership to companies We thank you for your interest in Comcast

Should you wish to discuss this further please do not hesitate to contact me at 215 286-

7564

Very truly yours

Arthur Block

Senior Vice President General

Counsel and Secretary

cc William Aaronson

Brian Wolfe

Davis Polk Wardwell
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Vyent Siith

FISMA 0MB Memorandum M-O7-1

VIA FaOvniltMail

Decenibe.2QlI

Arthur R_ Iflock Secrcty

Comcat Corpcaaton

One Ccim1st CŁer

Pbiladelphi PA 1lO3

DearMt Bock

Re Submialon of $haiebolder Proposal

iPeveby smitthe enclosed Shareholder Proposal Proposa1 fbr inclusion Sn the

Comcaet Cc rporatf on Cornoast proxy stalcnt to be cbtulated to Company
sberehok1ez coitiunction with the next annual meefing of sharthotders in 2Ol The

Proposal njUnc1 unôcr Rule 14a-S of the Secutities and Excluinj

Cominisiors proxyregulations

am beniieial owner of Ccenceat Class common stock with market value in eccees of

$Z000and have hetd It continuouslyfbr more than year prior to this date ofubmission

can supp1yroof of such holdings upon request

intend to crntinue to own Conicast Class coromon stock through the date of the

CozhpaWs aoii annual meeting Either or designated representative will ptesiL the

Proposal for coneidtiration at the annual meeting of stockholders

Sincerely

Vincentgnith

Enclosure

Received 1213k 11 OS85FISMFosMB Memorandum MO716 Tu-CA 01 STRICT13 PJTT$ Paee 02
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FAX MESSAQE lROM iL
Originator

Conunuzicationa Woiters of America

District 2-13

1370 Washington Pike Suite 407

BridgevillePA 15017
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Fax 412-221-4422
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Comments
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December 19 2011

WNCENT ShUTh

FISMA 0MB Memorandum M-O7-16

Dear VINCENT SMiTh

Within your Fidelity individual brokerage accoU Memora W3tita of

1056.g13 .shaTes of Coincast CoTp New Cl CMCSA as ofhe seofbusiness on

Friday December 16 2011 Youbecauie an Initial aliareowneras of 03/3 1/206 and
have consistently pirclised additional shares up through September of201 th oub
your companys employee stock purchase plan

hope this infcriatioa is helpild and ifyou have any additional qnestios please contact

Fidelity Stock Plan Servicea Sunday pm through Priday 12a.m Eastern thus 00-
544-9354

Sincerely

1o41 Shattuck

Stocic Plan Servce5

OurI1e W49rn7-tSDCli

FidaRy BilcOraa 5er.Ir.a L.LC Two Cow Way 72D
FPI CUtVB SOI1I Merfrnad NH OOsq
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