
August 132012

Act tcI3.f

Section______________________

Rule _________________
Public

Availability

Dear Ms Hilt

This is in response to your letters dated July 102012 and July 182012

concerning the shareholder proposal submitted to Clorox byNorges Bank We also have

received letters on the proponents behalf dated July 132012 and July 192012 Copies

of all of the correspondence on which this response is based will be made available on

our website at http//www.sec.ov/div crpnfcf-noaction/14a-8.shtiuL For your

reference brief discussion of the Divisions informal procedures regarding shareholder

proposals is also available at the same website address

Sincerely

TedYu

Senior Special Counsel

Enclosure

cc Michael Barry

Grant Eisenhofer PA
inbarrygelaw.com
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DIVISION OF CORPORATION FINANCE
INFORMAL PROCEDuRES REGARDING SHAREHOLDER PROPOSALS

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

matters arising under Rule 14a-8 CFR 240 14a-8 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 Divisions.staff considers the information fumishedto itby 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 require 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 changing the staffs informal

procedures and proxy review into formal or adversary procedure

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

Rule 14a-8j submissions reflect only informal views The determinationsreached in these no-

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

proposal Only court such U.S District Court can decide whether company is obligated

to include shareholder proposals in its proxy materials Accordingly discretionary

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

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

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

material



August 13 2012

Response of the Office of Chief Counsel

Division of Corporation Finance

Re The Clorox Company

Incoming letter dated July 10 2012

The proposal provides that the chairman shall be director who is independent from

the company as defined in the New York Stock Exchange listing standards

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

from its proxy materials under rule 14a-8i3 as vague and indefinite We note in

particular your view that in applying this particular proposal to Clorox neither shareholders

nor the company would be able to determine with any reasonable certainty exactly what

actions or measures the proposal requires Accordingly we will not recommend enforcement

action to the Commission ifClorox omits the proposal from its proxy materials in reliance on

rule 14a-8i3

Sincerely

TedYu

Senior Special Counsel
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VIA ELECTRONIC AND OVERNIGHT MAIL

Office of the Chief Counsel

Division of Corporation Finance

U.S Securities and Exchange Commission

lOOFStreetN.E

Washington D.C 20549

Re Nores Bank Independent Chairman Proposal Pursuant to Rule 14a-8

Ladies and Gentlemen

This responds to the letter dated July 18 2012 from Angela Hilt Esq on behalf of

The Clorox Co Clorox or the Company regarding the shareholder proposal submitted to

the Company by Norges Bank the Proposal for inclusion in the Companys proxy materials

for the 2012 Annual Meeting of Stockholders

As set forth more fully in our letter dated July 13 2012 we believe that the Proposal as

originally submitted is clear and unambiguous in its intent and effect However in order to

address the perceived vagueness of the Proposals reference to the definition of director

independence under the NYSE listing rules we have proposed resolving this issue with the

addition of reference in the supporting statement to direct shareholders to the appropriate

NYSE website where the NYSE definition of director independence may be found

The addition of website address is precisely the type of revision that the Staff describes in

Staff Legal Bulletin No 14B as being minor in nature and that does not alter the substance of

the proposal There is no change in the intent or effect of the Proposal with the addition of the

website address and the revision addresses fully any potential vagueness invented by the

Company in its efforts to exclude the Proposal In fact it was precisely the inclusion in the

supporting statement of the website address for the definition of director independence on the

Council of Institutional Investors website that resulted in the denial of no-action relief in Clear

Channel Communications Inc Feb 15 2006

Finally the Company makes much of the fact that the Proposal was submitted three

months after the Staffs determination in WeliPoint Inc Feb 24 2012 recon denied Mar 27

2012 but misses the larger point that the Proposal was submitted three and half months after the

Staff denied no-action relief in Dow Chemical Co Jan 26 2012 PepsiCo Inc Feb 2012
Reliance Steel Aluminum Co Feb 2012 Sempra Energy Feb 2012 and General

Electric Co Steiner Jan 10 2012 recon denied Feb 2012 all denying exclusion of

director independence proposals relying on the definition set forth in the NYSE listing standards
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July 19 2012
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without explanation of director independence under the NYSE listing standards Given the

ambiguity created by the Staffs conflicting determinations early in this proxy season with regard

to the specific issue in dispute here we believe the appropriate result is to allow the minor

revision of the supporting statement and deny the Companys requested no-action relief

Thank you for your attention to this matter

Sincerely

ichael Barry

cc Angela Hilt Esquire

Guro Heimly



THE CLOROX COMPANY

July 182012

VIA EMAIL

Office of Chief Counsel

Division of Corporation Finance

Securities and Exchange Commission

1.00 Street NE

Washington DC 20549

Re The Clorox Company

Shareholder Proposal ofNorges Bank Investment Management

Securities Exchange Act of1934Rule 14a-8

Ladies and Gentlemen

On July 102012 The Clorox Company the Company submitted letter the No-Action

Request notifying the staff of the Division of Corporation Finance thc Staff of the

Securities and Exchange Commission that Jie Company intends to omit from its proxy

statement and form of proxy for its 2012 Annual Meeting of Shareholders collectively the

2012 Proxy Materials shareholder proposal The Proposal and stateniónts in support

thereof received from Norges Bank Investment Management the Proponent The

Proposal would amend the Companys Bylaws to provide that the chairman of the board of

directors must be an independent director in accordance with the meaning set forth in the

New York Stock Exchange NYSE listing standards

The No-Action Request indicated our belief that the Proposal could be excluded from the

2012 Proxy Materials pursuant to Rule 14a-8iX3 because the Proposal is imperxnissibly

vague and indefinite Specifically as discussed in the No-Action Request the Proposal

refers to an external set of guidelines for implementing ccntral component of the Proposal

but fails to adequately describe those guidelines rendering the Proposal impermissibly vague

and indefinite so as to be inherentiy misleading

On July 132012 the Proponent through its counsel submitted to the Staff letter

responding to the No-Action Request the Response Letter and revised proposal the

Revised Proposal The Revised Proposal includes the website address at which the NYSE

Corporate Responsibility listing standards can be located

As an initial matter we note that the Proposal was first submitted to the Company three

months after WellPoinr Inc SEJU Master Trust avail Feb 242012 recon denied

Mar 272012 was available so the Proponent had ample time to draft the Proposal in

maimer that addressed the basis for exclusion of the proposal in that letter Furthermore the

basis for exclusion of the WeilPoint proposal was not novel Several letters over more than

ten-year period reflect this view including some with respect to independent-chair proposals

LBOX BRJThJ

Mgela Hilt

V.P Crpe Scebrt

Btadwav 17L fl.I TtCIOrtConpanv.cu.vi
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See Boeing Co avail Feb 10 2004 concurring in the exclusion of an independent-chair

proposal that used the Council of Institutional Investors definition because it fails to

disclose to shareholders the definition of independent director that it seeks to have included

in the bylaws see also Revlon Inc avail Mar 13 2001 concurring in the exclusion of

proposal seeking the full implementation of the SA8000 Social Accountability Standards

where the proposal did not describe all of those standards

In any event the Proponent should not be permitted to revise the Proposal First the

Companys deadline for submitting shareholder proposals under Rule 14a-8 June 2012 is

already past Second the revisions that the Proponent seeks to make are not the revisions

that Staff Legal Bulletin No 14 July 132001 or 14D Nov 2008 states the Staff will

permit

Similarly the Staff routinely has rejected proponents requests to revise their proposals to

address deficiencies under Rule 4a-8i3 including at least one request by the Proponent

itself See Staples Inc avail Apr 13 2012 recon denied Apr 19 2012 concurring in the

exclusion of the Proponents proxy access proposal because it would have created conflict

in the companys bylaws notwithstanding the Proponents offer to add three words to the

proposal to resolve the conflict ATT Inc avail Feb 16 2010 recon denied

Mar 2010 concurring in the exclusion of proposal that referred to grassroots lobbying

communications as defined in26 CFR 56.4911-2 despite the proponents request to

eliminate the CFR citation and/or provide definition of grassroots lobbying

communications In fact in Johnson Johnson avail Feb 72003 the Staff rejected the

very request that the Proponent now makes to include the website address at which

information about the terms of the proposal could be found The Johnson Johnson

proposal requested report on in part the company has taken to use the Glass

Ceiling Commission Report and managements recommendations flowing from it When

the company argued that Proposal is completely devoid of any description of the

substantive provisions of the Glass Ceiling Report or the recommendations flowing from

itthe proponent offered to add to the supporting statement reference to the Department

of Labor web site where the report can be found The Staff rejected the proponents offer to

revise the proposal and concurred in the proposals exclusion under Rule 4a-8i3
Consistent with Johnson Johnson the Staff should not allow the Proponent to revise the

Proposal to insert the wcbsite address of the NYSE listing standards

Finally the revision that the Proponent requests would not remedy the deficiency under

Rule 14a-8i3 because it would not insert description of the NYSE standard into the four

corners of the Proposal Staff precedent indicates that website address is not an adequate

substitute for description of the terms of proposal For example the proposal in

Smithfield Foods inc avail July 18 2003 requested report based upon the Global

Reporting Initiative guidelines and it included the Global Reporting Initiatives website

address The company argued that providing website for complex and

voluminous reporting system is clearly not informative The Staff concurred that the

proposal could be excluded under Rule 14a-8i3 The Smithfield Foods letter is consistent

with other Staff precedent because website address does not describethe terms of

proposal any better than citation to the Code of Federal Regulations or to an administrative

rule does See ATTand Chiquita Brands International Inc avail..Mar 72012
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concurring in the exclusion ola proposal due to its reference to the SECRule 14a-8b

eligibility requirements SimilartoSinithfleld Foods the revision offered by the Proponent

would not remedy the Proposais.Rule 14a-8i3 deficiency

Accordingly the Staff shuId not permit the Proponent to make the revisions that are

reflected in the Revised ProposaL

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

questions that you may have regarding this subject Please direct all correspondence

regarding this letter to angela.hlltc1orox.com If we can be of any further assistance in this

matter please do not hesitate to call me at 510 271-O21 or Amy Goodman of Gibson

Dunn CrutcherLLP at 202 955-8653.

Sincerely

Angela Hilt

Vice President Corporate Secretary and

Associate General Counsel

Enclosures

cc Laura Stein The Clorox Company

Amy Goodman Gibson Dunn Crutcher LLP

Michael Barry Grant Eisenhofer P.A

Guro Heimly Norges Bank Investment Management
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VIA ELECTRONIC ANI OVERNIGHT MAIL

Office of the Chief Counsel

Division of Corporation Finance

U.S Securities and Exchange Commission

100 Street N.E

Washington D.C 20549

Re Nores Bank Indenendent Chairman Prouosal Pursuant to Rule 14a-8

Ladies and Gentlemen

This responds to the letter dated JuLy 10 2012 from Angela Hilt Esq on behalf of

The Clorox Company Clorox or the Company regarding the shareholder proposal

submitted to the Company by Norges Bank the Proposal for inclusion in the Companys

proxy materials for its 2012 Annual Meeting of Stockholders

The Proposal is Not Excludable Under Rule i4a.8Qc3 Because the Updated

Proposal is Not Vague or Indefinite

Seeking to take advantage of recent decision by the Staff in Weilpoint Inc Feb 24

2012 recon denied Mar 27 2012 Clorox argues that because the Proposal references the

independence standards established by the New York Stock Exchange the NYSE the

Proposal is somehow so vague and indefinite that the Companys shareholders would not

know or understand what they are voting on if the Proposal is permitted to be considered and

therefore should be excluded under Rule 14a-8i3 We understand that the Staff has made

policy decision in its Weilpoint determination subsequently affirmed in Cardinal Health July

The Companys letter is the most recent in series of no-action requests in which companies are arguing that

references to NYSEs standards for director independence are somehow vague and Indefinite despite the fact that

shareholders have been voting on these proposals for years and the companies themselves have included the same

general references to director independence under the NYSE listing standards Norges Bank responded to Cardinal

Healths similar no-action request on June 25 2012 and the Staff granted Cardinal Healths no-action request on

July 62012 HSITIS Corp submitted similar no-action request on June 292012 Norges Bank responded on July

132012
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2012 that shareholder proposals will be found to be excludable under Rule 14a-8i3 if the

four corners of the proposal including the supporting statement do not contain all of the

information shareholders may need to understand the terms in the proposal In this particular

case our understanding is that the Staffs position is that while the referenced NYSE listing

standards on director independence are not vague and indeterminate themselves shareholders

need additional information on the substance of those standards

We continue to disagree with the Staffs policy decision on the particular facts that are

relevant to the Proposal for reasons more fully set forth in our June 25 2012 response to

Cardinal Healths no-action request Nevertheless we acknowledge the Staffs position and in

order to bring the Proposal in-line with the Staffs current view enclosed with this letter is

revised version of the Proposal with changes shown as tracked changes which will direct

shareholders to the relevant NYSE website for information on its director independence

standards separate copy of the updated Proposal has been sent to the Company with this

letter

In SLB No 14B the Staff specifically acknowledged its long-standing practice of

issuing no-action responses that permit shareholders to make revisions that are minor in nature

and do not alter the substance of the proposal Although we do not believe the Proposal here as

originally drafted was vague or misleading in light of the Staffs determinations in Weilpoint

and Cardinal Health essentially reversing the Staffs determinations earlier this year in Dow
Chemical Co Jan 26 2012 PepsiCo Inc Feb 2012 Reliance Steel Aluminum Co

Feb 2012 Sempra Energy Feb 2012 and General Electric Co Steiner Jan 10

2012 recom denIed Feb 2012 all denying exclusion of director independence proposal

relying on the definition set forth in the NYSE listing standards without explanation of director

independence under the NYSE listing standards the correct result would be to allow minor

technical amendment to the Proposal As further stated in SLB No 14B revision is allowed for

proposals that comply generally with the substantive requirements of Rule 14a-8 but contain

some minor defects that could be corrected easily Moreover SLB No 14B points out that

exclusion of proposals as false or misleading is only appropriate if proposal or supporting

statement would require detailed and extensive editing in order to bring it into compliance with

the proxy rules

Here the addition of the URL address for the NYSE website containing information on

its standards for director independence would cure any ambiguity that may exist in the Proposal

This is exactly the type of minor defect that is easily corrected by revisions allowed under SZB

No 14B and certainly takes the revision outside the scope of the detailed and extensive editing

envisioned by the Staff as justifying exclusion of the entire shareholder proposal While

similar revision will also have to be made to NBJMs anticipated websito supporting the Proposal

to reflect the updated language for the sake of accuracy and consistency this is also very minor

technical update
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CONCLUSION

The Proposal seeks to amend the Companys bylaws to require that the Chairman of the

Board be an independent director Norges Bank believes it is important for the roles of the

Chairman of the Board and the CEO to be separated and that the Chairman be an independent

director in an effort to improve company performance and promote responsive corporate

governance Accordingly Norges Bank respectfully requests that the Staff of the Division of

Corporation Finance decline to concur in the Companys view that it may exclude the Proposal

under Rule 14a-8i3 and that Norges Bank be allowed to make the proposed minor technical

amendments to the Proposal Please do not hesitate to contact me at 302.622.7065 should you
have any questions concerning this matter or should you require additional inlbrmation

Sincerely

Michael Barry

cc Angela Hilt Esquire

Gum Hehnly Esquire



INDEPENDENT CHAIRMAN

RESOLVED Pursuant to Section 109 of the Delaware General Corporation Law the

stockholders hereby amend the Bylaws to add the following text where designated

Add to the end of Article II Sec 10

Notwithstanding any other provision of these Bylaws the Chairman of the

Board shall be Director who is independent from the Corporation For

purposes
of this Bylaw independent has the meaning set forth in the New

York Stock Exchange NYSE listing standards unless the Corporations

common stock ceases to be listed on the NYSE and is listed on another

exchange in which case such exchanges definition of independence shall

apply If the Board of Directors determines that Chairman of the Board who

was independent at the time he or she was selected is no longer independent

the Board of Directors shall select new Chairman of the Board who satisfies

the requirements of this Bylaw within 60 days of such determination

Compilance with this Bylaw shall be excused if no Director who qualifies as

independent is elected by the stockholders or if no Director who is independent

is willing to serve as Chairman of the Board This Bylaw shall apply

prospectively so as not to violate any contractual obligation of the Corporation

in effhet when this Bylaw was adopted

SUPPORTING STATEMENT

Norges Bank Investment Management NBIM holds as principle of good corporate

governance that the roles of Chairman of the Board of Directors and CEO are fundamentally

different and should not be held by the same person NBIM believes that corporate boards

should be structured to ensure independence and accountability to shareholders There should

be clear division of the responsibilities between the positions of Chairman of the Board of

Directors and CEO to ensure balance of power and authority on the board An increasing

number of companies in the US have chosen to separate these two roles In 2004 27% of

SP 500 companies bad split the CEO and Chairman roles while by 2011 the percentage had

risen to 40%

The board should be led by an independent Chairman Such structure will put the board in

better position to make independent evaluations and decisions hire management and decide

on remuneration policy that encourages performance provides strategic direction and

supports management in taking long-term view on the development of business strategies

An independently led board is better able to oversee and give guidance to Company

executives help prevent conflict or the perception of conflict and effectively strengthen the

system of checks-and-balances within the corporate structure and thus protect shareholder

value

An independent chairman will be strength to the Company when the board must make the

necessary strategic decisions and prioritizatioæs to create shareholder value over time

For more information see http//www.nbim.no/CloroxlndependentChairProposak

-NYSE listing standards on director independence Section 303A.02 are available at

hftp/hysemanua1.comILCMTooWPlatformViewer.aspselectednodechp%5Fl%5F4
manual%2Flcm%2Fsections%2Flcm%2Dsections%2F



Please vote FOR this proposal
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THE CLOROX COMPANY

Angela

VP-Coiporate Secretaiy

Assoaate Geiiepal Counsel

Duect .510 271-701

Far 510271-1652
mel anaela.hfllfdomxm

July 102012

VIA EMAIL

Office of Chief Counsel

Division of Corporation Finance

Securities and Exchange Côniniision

lt0 Street NE
WashingtOn DC 20549

Re The Clorox Compwiy

Shareholder Proposal of Norges Rank investment Management

Securities Exchange Act of1934 Rule 14a-8

Ladies and Gentlemen

This letter is to inform you that The Clorox Company the Company rntends to omit from its proxy

statement and form of proxy for its 2012 Annual Meeting of Shareholders collectively the 2012

Proxy Materials shareholder proposal the Proposal and statements in support thereof received

from Norges Bank Inveijnent Management the Proponent

Pursuant to Rule 4a-8j we have

filed this letter with the Secunties and Exchange Commission the Commission no later

than eighty 80 calendar days before the Company intends to file its definitive 2012 Proxy

Materials with the Cominission and

concurrently sent acopy of this correspondence to the Proponentand Proponents counsel

Rule 14a-8k and Staff Legal Bulletin No 14D Nov 72008 4SLB 14D provide that shareholder

proponents are required to send companies copy of any correspondence that the proponents elect to

submit to the Commissionor the staff of the Division of Corporation Fmance the Staff

Accordingly we are taking this opportunity to inform the Proponent that if the Proponent elects to

submit additional correspondence to the Commissionor the Staff with respect to the Proposal copy

of that correspondence should be furnished concurrently to the Companypursuant to Rule 14a-8k

and SLB i4D
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Tfl PROPOSAL

The Proposal is.a binding proposal that would add the following new section to the Companys

Bylaws

Notwithstanding any other provision of these Bylaws the Chairman of the Board

shall be a.Dfrector Who is independent frOm the Corporation For purpOses Of this

Bylaw independent has the meaning set forth in the New York Stock Exchange

NYSE listing standards unless the Corporations common stock ceases to be

listed onthe NYSE and is listed on another exchange in which ease such exchanges

defuition of independence shall apply If the Board of Directors determines that

Chairman of the Board who was independent at the time he or she was selected is no

longer independent the Board of Directors shall select new Chairman of the Board

who satisfies the requirements of this Bylaw withrn 60 days of such determination

Compliance with this Bylaw shall be excused ifno Director who qualifies as

independent is elected by the stockholders or if no Director who is independent is

willing to serve as Chairman of the Board This Bylaw shall apply prospectively so

as not to violate any contractual obligation of the Corporation in effect when this

Bylaw Was adopted

copy of the Pitposal thç supporting statement and related correspondence from the Proponent is

attachedto this letter as Exhibit

BASIS FOR EXCLUSION

We believe that the Proposal may properly be excluded from the 2012 Proxy Materials pursuant to

lule 14a-8i3 because the Proposal refers to an external set of guidelines for implementing the

Proposal but fails to adequately define those guidelmes rendering it impermissibly vague and

indefinite so as to be inherently misleading As discussedbelow the Proposal is almOst identical to the

proposal in Cardinal Health Inc avail July 2012 winch the Staff permitted to be excluded under

RUle 14a-8i3.

ANALYSIS

The Proposal M2y Be EcIuded Under Rule t4a8i3Because The PropoSal Ls hnpermissibly

Vague And Indelinite So As To Be Inherently Misieading

Rule l4a-8X3 permits the exclusion of shareholder proposal if the proposal or supporting

statement is contrary to any of the Commissions proxy rules including Rule 14a-9 which prohibits

materially false or misleading statements in proxy soliciting materials The Staff consistently has

taken the position that shareholder proposal is excludable under Rule 4a-8i3 as vague and

indefinite ifstockholders voting on the proposal would not be able to determine with any reasonable

certainty exactly what actions or measures the proposal requires Staff Legal Bulletin No 14B Sept

152004 SLB 14B
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The Staff has permitted the exclusion of shareholder proposals thatjust like the Proposalimpose

an independence standard upon the board chairman by reference to particular set of guidelines when

the proposal or supporting statement failed to sufficiently describe the substantive provisions of the

external guidelines For example in Cardinal Health Inc avaiL July 2012 the shareholder

proposal was nearly identical to the Proposal in requesting that Cardinal Health.add new section to

its Restated Code of Regulations requiring that the chairman of the board shall be director who is

independent from the Company and that purposes of this regulation independent has the

meaning set forth in the New York Stock Exchange NYSE listing standards unless the

Companys common stock ceases to be listed on the NYSE and is listed on another exchange In

which case such exchanges definition of independence shall apply In its no-action letter Cardinal

Health stated that the proposal relied upon an external standard of independence the New York

Stock Exchange standard in order to implement central aspect of the proposal without describing

the substantive provisions of that standard In permitting exclusion under Rule 14a-8iX3 the Staff

concurred with the Cardinal Healths argument that without an explanation of the New York Stock

Exchanges listing standards shareholders would not be able to determine the standard of

independence that would be applied under the proposal that they were being asked to vote upon See

also WeliPoint Inc SEIU Master Trust avail Feb 24 2012 recon denied Mar 27 2012

concurring in the exclusion of proposal that requested the adoption of policy that the boards

chairman be an independent director according to the definition set forth in the listing

standards

Similarly in Boeing Co avail Feb 10 2004 the shareholder proposal requested bylaw requiring

the chairman of the companys board of directors to be an independent director according to the

2003 Council of Institutional Investors definition Boeing argued that the proposal referenced

standard for independence but failed to adequately describe or defme that standard such that

shareholders would be unable to make an informed decision on the merits of the proposal The Staff

concurred with the exclusion of the proposal under Rule 14a-8i3 as vague and indefinite because

it fail to disclose to shareholders the definition of independent director that it to have

included in the bylaws See also PGE Corporation avail Mar 2008 Schering-Plough

Corporation avail Mar 2008 JPMorgan Chase Co avail Mar 2008 all concurring in

the exclusion of proposals that requested that the company require the board of directors to appoint

an independent lead director as defined by the standard of independence set by the Council of

Institutional Investors without providing an explanation of what that particular standard entailed

The Staff determinations in these no-action letters are consistent with many other precedent in which

the Staff has concurred that references to specific standards that are integral to proposal must be

sufficiently explained in the proposal or supporting statement For example in Dell Inc avail Mar

30 2012 shareholder proposal sought to provide proxy access to any shareholders who satisfS

SEC Rule 14a-8b eligibility requirements without explaining the eligibility requirements set forth

in Rule 14a-8b Finding that the specilfic eligibility requirements represent central aspect of the

proposal the Staff concurred that the proposals reference to Rule 14a-8b caused the proposal to

be impermissibly vague and therefore excludable under Rule 14a-8i3 The Staff noted that

although some shareholders voting on the proposal may be familiar with the eligibility requirements

of l4a-8b many other shareholders may not be familiar with the requirements and would not
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be able to determine the requirements based on the language of the proposal See Chiquiza Brands

International Inc avail Mar 2012 same MEMCElectronic Materials Inc avail Mar
2012 sameSprint Nextel Corp avail Mar 2012 same See also Exxon Mobil Corp

Naylor avail Mar 21 2011 concurring with the exclusion of proposal requesting the use of but

failing to sufficiently explain guidelines from the Global Reporting Jnitiative ATT Inc Feb
162010 concurring with the exclusion of proposal that sought report on among other things

grassroots lobbying communications as defined in 26 C.F.R 56.4911-2 Johnson Johnson

avail Feb 2003 concurring with the exclusion of proposal requesting the adoption of the

Glass Ceiling Commissions business recommendations without describing the recommendations

The Proposal which states that the chairman of the board of directors must be an independent

director in accordance with the meaning set forth in the New York Stock Exchange. listing

standards is substantially similar to the proposals in the precedent cited above In particular the

Proposal contains the exact same undefined reference to the New York Stock Exchange

independence standards that the Staff found impermissibly vague in Cardinal Health Like Cardinal

Health and the other precedent cited above the Proposal relies upon an external standard of

independence the New York Stock Exchange standard in order to implement central aspect of the

Proposal but both the Proposal and the supporting statements fail to describe the substantive

provisions of the standard Without description of the New York Stock Exchanges standards for

director independence shareholders will be unable to determine the specific independence

requirements to be applied under the Proposal Particularly with respect to the Proposal which is

framed as binding amendment to the Companys Bylaws it is especially important that

shareholders have an explanation of the standard of independence that would be required under the

Proposal As Staff precedent indicates the Companys shareholders cannot be expected to make an

informed decision on the merits of the Proposal without being informed of what they are being asked

to vote on See Capital One Financial Corp avail Feb 2003 concurring in the exclusion of

proposal under Rule 14a-8i3 where the company argued that its shareholders would not know

with any certainty what they are voting either for or against

The Proposal is distinguishable from other shareholder proposals that the Staff did not concur were

vague and indefinite where the proposal requested that the chairman be an independent director by
the standard of the New York Stock Exchange who had not previously served as an executive officer

of the company See PepsiCo Inc avail Feb 2012 Reliance Steel Aluminum Co avail Feb

2012 Sempra Energy avail Feb 2012 General Electric Co Steiner avail Jan 10 2012

recon denied Feb 2012 Allegheny Energy Inc avail Feb 12 2010 all denying exclusion of

proposals that had resolutions similar to those of General Electric and Allegheny Energy In those

instances the proposals contained two-prong standard of independence whereas the Proposal only

includes single standard of independence the New York Stock Exchange standard of

independence that is neither explained in nor understandable from the text of the Proposal or the

supporting statements In this regard the supporting statements references to separation of the roles

of Chairman and CEO do not provide any information to shareholders on the New York Stock

Exchange standard of independence In fact many companies that have separated the role of

Chairman and CEO have an executive Chairman who would not satisfy the New York Stock

Exchange standard for independence Thus the Proposal is almost identical to the proposal in

Cardinal Health the supporting statement of which addressed only separation of the roles of
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chairman and chief executive officer and did not describe the New York Stock Exchange standard of

independence relied on in the proposaL Consistent with Cardinal Health because the Pmposal

similarly relies on the New York Stock Exchange standard of independence for implementation of

central element of the.Proposal without defining or explaining that standard the Proposal is

inipermissibly vague and therefore excludable under Rule 4a-8i3

Therefore we believe that the Proposals ibilure to describe the substantive provisions of the New
York Stock Exchange standard of independence will render shareholders who are voting on the

Proposal unable to determine with any reasonable certainty what actions or measures the Proposal

requires As result we believe the Proposal is so vague and indefinite as to be excludable in its

entirety under Rule 4a-8i3

CONCLUSION

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 2012 Proxy Materials pursuant to Rule

l4a-8i3

We would be happy to provide you with any additional information and answer any questions that

you may have regarding this subject Please direct all correspondence regarding this letter to

angela.hiltclomx.com If we can be Of any further assistance in this matter please do not hesitate

to call me at 510 271-7021 or Amy Goodman of Gibson Dunn Crutcher LLP at 202 955-8653

Sincerely

j\
Angela

C.1iIt

Vice President Corporate Secretary and

Associate General Counsel

Enclosures

cc Laura Stein The Clorox Company

Amy Goodman.Gibson Dunn Crutcher LLP

Michael Barry 3tant Eiseflhofer PA
Guro Heimly NorgesBank InvestmentManagement
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May 242012

VIA FACSM1LE AND OVRNIGJ1T MAIL

Angela Hilt Esquire

Vice President Corporate Secretary

Associate General Counsel

Clorox Company
122i Broadway

Oakland CA 94612-1888

Re Shareholder Proposal Pursuant to Rule l4a8

Dear Ms Hilt

Pursuant to SEC Rule 14a-8 enclosed is shareholder proposal the Proposal

submitted by Norges Bank the central bank for the Government of Norway for inclusion in

the proxy materials to be provided by the Clorox Company the Company to the Companys

shareholders and to be presented at the Companys 2012 annual meeting for shareholder vote

Also enclosed is power of attorney POA from Norges Bank hivesncnt Management

NBIM division of Norges Bank with authority to submit proposals on behalf of Norges

Bank authorizing me to act for Norges Bank for purposes of the submission of and

communications regarding the Proposal

Also enclosed for your reference is copy of the proposed website that is identified

within the supporting statement in the Proposal NBIM intends to make the proposed website

live upon the Companys filing of its proxy materials for the 2012 annual meeting The

proposed website is NOT supporting statement and the contents thereof to the extent they

differ from the information set forth in the shareholder proposal are not subject to the 500

word limit on shareholder proposals set forth in SEC Rule 14a-8d at 17 C.FJ. 240.14a-

8d We are providing the proposed website as courtesy and to avoid any potential

confusion that may be caused by the reference in the supporting statement to currently non

existent website

Norges Bank is the owner of over $2000 in market value of common stock of the

Company and has held such stnck continuously for more than year as of todays date
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Norges Rank intends to continUe to hold these securities through the date of the Companys

2011 annual meeting of shareholders We will provide you with ownership confirmation om

iPMorgan Chase Bank It paitcipant number 0902 as coon as we receive it from our

client

Please let me know if you would like discuss the Proposal or it you have any

queStiOflS

Sincerely

Michael Rany

MJB/rin

Enclosures

cc 3uro HcimIy by electronic mail with enclosures
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Angela l-ilt Lsquiie Date 24 1ay 2012

Va.e Prdcrt Cosporate Secretary Your rel

Associate General Lounsel Our ref

Ciorx Company

11 broadway

Oakli4 CA 940 l1S68

DeaM lTih

Power OfAttorney for.Grant Elsenhufer P.A

WN Bank ih lnyestrrent Munagemnt division P.O Bx 11 7Sentrum 0107 Oslo

NorwtyçIB1M hrebycOmirm thc aut rity of Grant Eisnho1r P..A.liy the atLomey

Stuait Orantandor Michael Barry to act on bhaIfofNH EM br pJrpQses of subniitting the

2Gl2 sharoh propoaI and direct all communiuiticrn to NBIM concrrnng tho irposal to

Grant EisenhoferP.A

Yourssincerely

Norgci.BankJnvcsment Management

AeBakJier Quro1-litn1y

Chief Opriirng ffker Senior Lea Advisor

mail abajflu mail 1lJibftL.L

Tcl 4724o7 3150 Tel 4724073.j

Postal address Norges Bank. P.O Box 179 Seætrnm 0107 Oslo Norway Att Giro Hcimly
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INDEPENDENT CHAIRMAN

R.ESOI.VED Pursuant to Section 119 of the Delaware General Corporation Law the

stockhóders hereby amend te ByIa ttad4 fuflowing text where designated

Add to theend of Articleil Sec 10

Notwithstanding any other pmvision of thgse Bylaws the Chairman of the

Board shall be Director who is independent froin the Corporation For

purposes of this Bylaw independent has the meaning set forth in the 1sew

York Stock Exchange NYSE listing standards unless the Corporations

common stock ceases to be listed on the NYSE and is listed on another

exchange in whu..h i..ase such exchanges dcflrntion of independence shall

apply If the Roard of Directors detemunes that Chairman of the Board who

was rndepennt at the time he or she was selected is no longer independent

the Board of Directors shall select new Chairman of the Board who satisfies

the requirements of this Bylaw within 60 days of such determination

Comphance with this Bylaw shall be excused if no Director who qualifies as

independent is elected by the stockhoklors or if no Director who is independent

is willing to serve as Chairman of the Board This Bylaw shall apply

prospectively so as not to violate any contractual obligation of the Corporation

in uiffect when this y1aw was adopted

SUPPORTrNG STATEMENT

Norges Batik Investment Management p1 holds as piinciple of good corporate

governance that the roles of Chauman of the Board of Directors and CEO are fundamentally

different and should not be held by the same person NBIM believes that corporate boards

should be structured to ensure independence and accountability to shareholders There should

be clear division of the responsibilities between the positions of Ch4irnian cii the Board of

Directors and CEO to ensure balance of power and authority on the board An
increasing

number of companies in the US have chosen to separate these two roles In 2004 Z7% of

SP 500 companies had split the CEO and Chairman roles while by 2011 the percentage had

nsen to 40%

The board should be led by an independent Chairman Such structure will put the board ma

better position to make independent evaluations and decisions hire management and decide

on remuneration policy that encourages performance pros ides strategic direction and

supports management in taking long-term view on the development of business strategies

An independently led board is better able to oversee and give guidance to Company

executives help prevent conflict or the perception of conflict and effectively strengthen the

system of checks and-balances within the corporate structure and thus protect shareholder

value

An independent chairman will be strength to the Company when the board must make the

necessary strategic docisiobs aiidlpriOritizations-to create shareholder value over time

For more information see httwJ/www.nbim.no/Ckrox1idcpcndentChairProposDl

Please vetO FOR this proposal
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httpj/wwwnbirn.nofCIorolndepŒndentchairProposal

lndependeit Chairman Th.e clorox

ompany

Norges Bank Investment Manager ent submitted. the following

shareholder proposal for inchsion in The Clorox Companys2012

proxy statemcnt

INDEPENIENT CHAIRMAN

RESOLVED Pursuant to Section 109 of the Delaware General Corporation Law the stoukholdcrs

herd amend the Bylaws toad4 the following text where ddsiâtàh

Md to the end of Article Sec 10

Notwithstanding any other provision of these Bylaws the Chairman of the Board

shall be Dii ector who is independent from the Corporation For purposes of this

Bylaw independent has the meaning set forth in the Ne York Sto.k Exchange

NYSE listing standards unless the Corporations common stock ceases to be

listed on the NYSL and is listed on another exchange in which case such exchange

definition of independence shall apiy Board cf Directors determines that

Chairnian of the Hoard who was independent at the tune he or she was selected is no

longer independent the Board of Directors shall select new Chanman of the Board

who satisfies the requirements of this Bylaw within 60 days of such determination

Compliance with this Bylaw shall be excused if no Director who qualifies as

independent elected by the stockholders or if no Director who is independent is

willing to serve as Chairman of the Board This Bylaw shall apply prospectively so

as not to violate any contractual obligation of the Corporation in effect when diis

Bylaw was adopted

SUPPoRT NaSTATEMENT

Norges Bank Invetment.ManagemcntNBM holds as principle of goOd corporate governance that

the roles of Chairman of the Board of Directors and CEO ire fundamentally different and should not

be held by the same person NBIM believes that corporate boards should be sinictured to cnsurc

independence and accountability to shareholders There should be clear division of the

responsibthttes between the positions of Chairman of the Board of Direuors and CEO to ensure

balance of power and authority on the board An increasing number of companies in the US have

chosen to separate these two roles In 2004 27% of SP 500 companies had
split

the CEO and

Cairinan roles while by2Oll Thepercen lage had Tisento40%

The board should be led by an independent Chairman Such structure will put the board in better

position to make independent evaluations and dcqsions hira management and dccidc on

remuneration policy that encourages performance provides strategic direction and supports
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management in taking long-term view oti the development of business strategies An independently

led board is better able to oversee and gibe guidance to Company execsthves help prevent conthct or

the erceptIon of conThet and eftectively strengthen the system of checks-and-balances within the

corpórÆte sthctue and thus protect sboidialue

An independent chairman will be strength to the company when the board must make the necessary

trategi decisions and prioritizationsto crCate shardiolder value Over time

For more information see http //www nhim nolCleroxlndependentChairProposal

Please vote FOR this proposal

Our Goal

Separating the roles of CEO and Chainnan of the Board is fundamental principle of good

.orpomte guvernancc and board accountability Norges Bank Investment Management

NBJM propotiis amending The Clorox Company the Cornpany or Cloro by-1avs

order to mandate that thc Chairman of the Board is an independent non executive memberof

the board AL the same tim we recognize the importance ot board continuity and mimmismg

disruption As result the suggested amendment ensures that such split will take place

upon next CEO succession so that its effect will be exclusively prospective

Whythe Proposed Amendments are Necessa

NBIM believes that sOund cOrpOtate gciventance.is prerequisite for sustainable value

creation and that shareholders of CIorox will be better served with an independent Chairtnan

in thelongterm

foundation fr good corporate governance is clear division of roles and

responsibilities between management and the board Therefore the roles of CEO and

Chairman cannotresidewithin the eamelifldividual and

The role and responsibth ties of the board and in particular the Chairman ts

fundamentally different from the role of the CEO and management The role of the board

is to agree on the strategy of the company to oversee its successful implementation and

give guidance to the CEO while role of the CEO is to implement that strategy and to

meet short term budgets and targets and

Accountability isiindcrmined with combined roles Thclioard should be accointablet

shareholders who they arc elcctcd by not to the CEO whom they are supposed to oversee

and

Separation of these two roles mitigates the nsk of conflict of interests The goals of

management ma deviate from tbose of shareholders at tunes and it is crucial that the

board has the unconstramed authority to direct management in such situations Separate
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functicn empower the boards position to make independent evaluations and decisions

and

company is better offproactively splitting tlese roles when there is time to find the best

candidates as compared to being forced to react in the event of an unplanned situation and

Separation
of the two mica also leaves the CEO more time and freedom to manage the

company The chairman role has become more tune demanding due to regulatory and

Iegislattve changes and the request for more older cothrnunicntion and

Separation of the two mies
gives stronger board The appoatitment of non-executive

chairman sends investors sIgnal aboUt the boardsriudependence.and integrity.

Separating the roles of CEO and Chairman of the Board is particularly important at Clorox

given that the Company has not met our expectations with regard to key aspects of corporate

governance and performance Specific examples of instances and issues where Cloroxs

corporate governance practices are not in line with NB1Ws expectations include the

following

Cioroxs shareholders cannot convene an extraordinary general meeting of shareholders

and

Cloroxs shareholders cannot act by written consent outside the general meeting of

shareholders and

The Board has the ability to amend the Companys bylaws without shareholder approval

while majority vote of outstandmg shares is needed for shareholders to amend the

Companys bylaws and

Clorox requires super-majority 80% shareholder Vote to approve 4inefldIflenb to

provisions in the Certificate of Incorporation relating to shareholder approval of mergers

andother business combinations and

Under the Companys Articles of Incorporation the Board can issue shares of new

series of preferred stock with voting rights that can be used as potential takeover

defense in the event of an attempted corporate acquisition sometimes referred to as

blank check preferred stoclC without seeking shareholder approval and

The Company basa poison pill iii place triggered at 10% thai has not been put forward

to shareholders ibrapptoval The pojon pill isset xpire in July 2012 and

In 2Q11 Investor Fact Sheet published on its website Clorox compares self-teported

total shareholder return versus peer group consisting of 17 consutner packaged goods

companics For the five year penod June 30 2006 through June 30 2011 it shows that

Clorox underperformed its peers Cloroxs total shareholder return was 28% while its

peers total shareholder return was 56%
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Conclusion

NBIM believes shareholders of Clorox will be better served with an independent Chairman in

the long term To ensure balance of power and authority on the boa4 and in support of

better board accountability and oversight we urge shareholders to vote FOR this proposal
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June 2012

To Angela Hilt gwre FIRM Clorox Company ________

PHONE ______________________ FAX S1O424463

If you ŁpórLnce probleans with ttansanission please call 302 622-100btween 900 ain ar4 600 pm

ORIGINAL will follow will not follow

FROM Michael Barxy Pages includingoover sheet

BNorgs

COvRM5SS4E

CONPPbNI1ALflf NOT

The documents eccornpenyicg this ecairne Iren5 mesloc contain Information ntch may be nonfideabal end/or legally prtvileged from the law itnn

of Qrenl Eisgnhefoi Tie k4onnMIoij Is Intended only 1r the use of the lndPMuat or onlity naned on title tmn yee1onstteal If you om not

the intended
recipient you us hemby notified that any dsclo.ure cpying dI5tIlluIon or the taicng otany action In reliance on th contents of this

fased kiformauion is tjcfjy proiiblled end that the documents should be umsd lo tila firm immediately lyOU have rBcePed Ihie In cmx please

nottiy us by telephone imiadiatety at 302622.1000 collect so that we may arrange for the zeti.rn ci lie original docimlesits tutia at no cost to you
Ilta unct5hodzed dkcIure use oritbiicIlon of confidonilcl prMacd Inlommahon inadeiterdJf Icanemjlted to you may maul in citnilnal end/or

eMI liability
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Michael L5arry

Tel 3O622-O65

VIA FACSIMILE AND OVERNIGHT MAIL

4IR Hilt Esquire

Vice President Corporate Sccrctary1

Asouiató General Counsel

C1or Company
1221 oadway
.Qald.and CA 946124888

Re Shareholder PropoOibyNore Bank Pursuntto RuLe 14-8

Iear.Ms Hilt

This letter supplements the sharebolder prtposaL submitted to the C1oro Company the

Compan pursuant to Rule 14a- by Norges Bank onM 42O12

Please find enclosed lett from JPMotgan Chase bank N.A 1TC participant number

9O2 conmung that Norges Bank owned over 2OOO in market value of the Companys

commonstckcontinuously for over year whct the proposal was subrnittŁd

This letter also serves enffu.m 1Porges Banks coxnmitthent to hold the stock through

be date of the Companys 2G12 ethmal meeting

If you have any uesticms please call or email me

cere1y

MicbaÆJ
Barry

MJWtm
Etthsure
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Re CLOROX COMP

O1Jui 2012

PMeaccepl our cc alioth ast24 ay 2012 3d for VeporIod-o one year

prlork24May2012 weJP MerQase8anç cenIIyheIdiwnjmmof
$200O woith of 5hares in Cl.OROX cOMPANt the Ccnanf on behaf of the

foUQwgstOmeTeS

NEFJC1AL OWNER NAME

NORGE8 W4K on behalf óf GOVERNMNTOF NORWAY
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tdon 01 Jupe 012 B0urnernouUK

YoursfaiUlfuy

Fo on behalf of

JPMôrgan Chase Bank t.A jPMorgai Chase enk N..k


