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De‘ér Mr. Mueller:

‘T}ii;s'_i‘ﬁ in response to your letter received on January 13, 2014 concerning the
shareholder proposal submitted to Intel by Qube Investment Management Inc. Copies of
all of the correspondence on which this response is based will be made available on our
website at http://www.sec.gov/divisions/corpfin/cf-noaction/14a-8.shtml. For your
reference, a brief discussion of the Division®s informal procedures regarding shareholder
pmposais is also available at the same website address.

Sincerely,

Matt . McNair
Special Counsel

Enclosure
¢cc:  lan Quigley

Qube Investment Management Inc.
ian@qubeconsulting.ca



February 24, 2014

Response of the Office of Chief Counsel
Division of Corporation Finance

Re:  Intel Corporation
'Incoming letter received January 13, 2014

The proposal relates to compensation.

There appears to be some basis for your view that Intel may exclude the proposal
under rule 14a-8(f). We note that the proponent appears to have failed to supply, within
14 days of receipt of Intel’s request, documentary support sufficiently evidencing that it
satisfied the minimum ownership requirement for the one-year period as required by
rule 142-8(b). Accordingly, we will not recommend enforcement action to the
Commission if Intel omits the proposal from its proxy materials in reliance on
rules 14a-8(b) and 14a-8(f). '

Sincerely,

Norman von Holtzendorff
Attorney-Advisor



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 {17 CFR 240.14a-8], as with other miatters 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 a particular matter to,
recommend enforcement action to the Commission. In connection with a shareholder proposal
" under Rule 14a-8, the Division’s staff considers the information furnished to it by the Company
in support of its intention to exclude the proposals from the Company’s proxy materials, as wcll
as any mfonnatxon fumlshed by the proponent or-the proponent’s rcpzesentatxve

Althbugh Rule 14a-8(k) does not require any commumcatlons from shareholders to the
Commzsswn s staff; the staff will always.consider information conceming alleged violations of
* the statutes administered by the-Comunission, including argument as to whether or not activities
proposed to be taken would be violative of the statute or rile involved. The receipt by the staff
of such information; however, should not be construed as changing the staff’s informal |
procedures and proxy review into a formal or adversary procedure.

. It is important to note that the staff’s and Commission’s no-action responses to

Rule 14a-8(j) submissions reflect only informal views. The determinations reached in these no-
action letters do not and cannot adjudicate the merits of a company’s position with reSpcct to the
proposal Only 4 court such as a U.S. District Court can decide whether a company is obligated

.. to include shareholder proposals in its proxy materials. Accordingly a discretionary

. determination.not to recommend or take: Commission enforcement action, does not- precludc a
proponent, or any shareholder of a-company, from pursuing any rights he or shc may have against
the company in couxt, should the management omit the proposal from'the company S .proxy
material.



1050 conngc{imﬁ Aveniue; MW,
Washington DE 20036-5306
Tel 202:955.8500
www.gibsondunn.com

Office of Chief Counsel
Division of Corporation Finance
Sequrxtzesan xchange Commission

Ladiesand Gentlemen;

'I‘hxs letter is to inform you that our chent, Intel Corporation (tbs “Company”), mtends to

Stockholders: (ooliecuvely,the “2014 Proxy M

“Proposal”) and statement in support ther

- Inc.(“Qube”). The Proposal relate exwuuw n
well as related correspondence attac

Pursuant to Rule 142-8()), we have:

. ﬁl ”"thxs Iettar vmth the Secunues an iE;cchange Commxsswn (fhe

inite ’, to ﬁle ﬁs deﬁnmve 2014 mey Matenals wﬁh the Commassmn‘ and
» concurrently sent copies of this correspondence to Qube.

Rule 14a-8(k) and Staff Legal Bulletin No. 14D (Nov 7,2008) (“SLB 14D”) provide that
stockholder proponents are required to send companies a copy of any oorrespondencg that
the proponents elect to submit to the Commission or the staff of the Division of orati
Finance (the “Staff”). Accordingly, we are taking this opportunity to inform Qubs; hat if
Qube elects to submit additional correspondence to the Commission or the Staff with respect
to this Preposal a copy of that correspondence: should be furnished: @onouz‘renﬂy to the
undersigned on behalf of the Cempany pursuant to Rule 14a-8(k) and SLB 14D.

Beijing - Brusssels ~ Century City + Dallas ~ Deiiver ~ Dubiai - Hoog Korg Ldm‘!aﬂ bbsl&agetes ‘Munich
New York« Grange County » ‘PaloAlto » Parls + San: Ffamiscp'&al’wsﬁn;awe Washington, D:C.
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Office of Chief Counsel
Division of Corporation Finance
January 13,2013

Page 2

BASIS FOR EXCLUSION
We here:by respectﬁﬂly xequest that the Staﬁ‘ concur m our vxew thai the Proposal may he

le;i’ 0 prov:ide the reqmsxte proof of contxnuous,dwnersth mmspens;e to the
 request for that information.”

efProposai Wasﬁaecempamed bf}'“ letter TD Wa
mber 5, 2013 (fhe“FxrstTDWaterhng emr,,) w' :

’*fm'sis to venfy that {a]s of Nov. 5", 2013, Qube Investment Management
’ d exercis gmmesanbehalfﬁf

3 of Company secuntles Accordmgly, on Becember 12 20 , which was

Within 14~day5fnf?ﬁxcfdate that the Company received the Proposal, the Company nt Qube a

tter notifying it of the Proposal’s procedural deficiencies as required by Rule 14a-8(f)
Notict ”) In the Daﬁmency Notxce, aﬂached herete as Exhxbﬁ ;

i

* The Deﬁmem:y Notwe also addressed whether Qube is a stockholdar ehglble to submxt the: Pmposal for
inclusion in the 2014 Proxy Materials under Rule 14a-8. “This letter does not address that issue because
regardless the Company has not been supplied sufficient proof of ownetship as of the date the Proposal was
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 Office of Chief Counsel
Division of Corporation Finance
January 13,2013
Page 3

» the ownership requirements of Rule 14a-8(b);.

o the type of statement of documentation necessary to-dettionstrate beneficial
ownership under Rule 14a-8(b),

s that Qube’s submxssaon was: not. sufﬁcxent because 1t estabhshed 0wnersh1pas of

onse did not contain sufﬁoxent proof
. ecurxt;: ; for at least one year as

sponse included a new -

2013 (the “Second TD

lette fx:om’TD Watexhouse Inc‘ dated December 11,

‘Waterhouse Letter”), which stated in pertin part

Qube Investment Management Inc. holds, and has been set up to receive and
exercise proxies on behalf of their clients and the attached Security Record
and Positions Report is valid. The Security Record and Positions Report
provide [sic] a daily report of: all fxmx security. holdings sorted by IBM
security code, listing accounts. This report indicates continuous ownership of
the funds for Qube Investment Management Inc. on behalf of their clients.

See Exhibit E. The Second TD Waterhouse Letter was accompanied by a “Security Record
and Positions Report” dated as of November 26, 2013.

The Company has received no further correspondence from Qube: regarding either the
Proposal or proof of Qube’s ownersth of Company shares.

submxtted and none of ﬂxesargumenis set forﬁa in ﬂns Tetter aw mtended to waive other potential grmmds
for excluding the Proposal under Rule 14a-8.
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Office of Chief Counsel

Division of Corporation Finance
Paged

ANALYSIS

The Proposal May Be Excluded Under Rule 14a-8(b) And Rule 14a-8(f)(1) Because
Qube Failed To Establish The Reqtusxte Eligibility To Submit The Proposal.

The Company may exclude the Proposal under. Rule 14a-8(f)(1) beeausa Qube dic "na’t

two ways,,provxdedm Ruie 14 ﬁ
Rule 14&-8(1} pmvxdes that ta comp ”‘yfmay axclude 4 stwkhalder pwposal 1f the pmponent

expresses “cong
defects or expla «
letters.” :Itj;hex; gees on to staxe ihat, gomg fomatd the Staff

wxll not mngur m f:he exciuswn of a propesal under Rnles 14a-8(b) and

Iunless i caﬁxpahy ﬁréwdes & niotice of defect that identifie es the Specxf ic date
on wizlch ihe pmposal was submxtte:d and expla:ms that the pmponant must

éudh daté to curéiﬂ i ei‘e ’W éw the proposal’s date of submlssmn as the

date the propcsal-zs postmarked or fransmitted electromcany
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'Office of Chief Counsel
Division of Cmporatmn Finance:
January 13,2013

:Page 5

The Staff consistently has granted no-action relief to registrants where proponents have
failed, following a timely and proper request by a registrant, to furnish the full and proper
evidence of continuous share ownership for the full one-year period preceding and including.
the submission date of the proposal. For example, in PepsiCo, Inc. Ibert) (avail. Jan. 10,

.201 3) the pmpﬁnsnt submltted ﬁe proposal on November 26 _2 2 and provided a broker
:metem; ; 19,

continuous ovmersh:p for
” 31, - date the prop¢ submitted); International
Business Machzmes Corp: (avaxl Jan. ? 21 2 (letter from broker stating ownership-on
August 15,2001 was insufficient to prove continuous ownership for one year as 0f @ctober
30, 2001, the date the proposal was submitted).

Furthermore, in Section C.1.c-of SLB 14, the Staff specifically addressed whether periodic
investment statements could satisfy the continuous ownership requirements of Rule 14a-8(b):

(2) Do a shareholder’s monthly, quarterly or other periodic investment
zstatemmts;édemonstrate sufficiently continuous ownership of the

No. A shareholder must submit an affitmative writtén statement from the
reoard holderof his or her securities that specifically verifies that the

eholder owned the securities continuously for a petiod of one year as of
the time of ‘submitting the proposal.
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Office of Chief Counsel
Division of Corporation Finance
January 13,2013
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Consistent with Section C.1.c.of SLB 14, the Staff consistently has concurred with the
exclusion of proposals on the grounds that the pancdzc brokerage statement or account
statement submitted by the proponent. was insufficient proof of the propenent’& ownership of
company. securities. For example, in IBACORP Ine. (avail. Mar. 5, 2008), the proponents
had submitted monthly account statements to establish their ownership of company
securities. The Staff ooncurmd with thc exclusmn of the proposal undcr Rule 14a-8(£

were ‘ns"‘fﬁcientiodemo ‘4_’“ f.each, b

‘The Staﬂ’ alse has concurred;prevmusly in the exclusion of pmpasals where the proponent’s
' 1 state that the proponent continuously held the
-year period but instead simply referred to
: : ities | ample, the proponent in Mylan,
]nc (avaﬂ Feb. 3, 201 1) prov P , ter n BNY Mellon Asset
Servicing that was accompanied by two “heldings reperts”fand one “transaction report.”
Rather than providing a clear, s lone | as to the amount of securities the:
proponient held, the letter madea statementthat was dependent upon the holdings reports atid
transaction: In order te Vtmfy that the [proponent] has been the beneficial owner of at
least one per: 0 ir - value of Mylan, Ine. common stock ... . and that the
[proponent] has conﬁnuously heki the securities for at least one year, 1 ha:ve enclosed [two
holdings reports and one teansaction report].” The Staff concurred that the proposal could be
excluded, noting that “the documentary support that the proponent ‘provided does niot
affirmatively state that the: jproponent owns securities in the company.” See also General
Electric Co. 1. Jan. 24, 2013) (concurring that a co-proponent’s submission was deficient
where it consisted of a cover letter from Raymond James Financial Service that refere sed
stock certificates and other account materials that were provided with the cover letter); Great -
Plains Energy. Inc. (avail. Feb. 10, 2006) (concurring in the exclusion ofa | proposal ‘where the
proponent’s proof of ownersﬁlp letter stated, “The attached November 2005 statement and.
2002 tax reporting statement is to provide venﬁcaunn that the above referenced sharcholder
has held the security Great Plains Energy Inc. ... . inhis account continuously forover one
year time period”).
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Here, Qube submitted the Proposal on November 29, 2013, Therefore, Qube had to verify
continuous own % ﬂ;}fp for the one-year penod preceding and including this date, i.c.,
‘ : : : ,9 0 3 Hawever, tha Fzrsi TD Waterhouse Letter

stated that “this repert md;cates cenunuous ownershxp af the funds for Qube I;wcstment
Managem, Inc. on behalf of its clients.” As with the materials pro ythe p
in Mylan, General Electric and Great Plains Energy, neither TD Waterhouse letter contains
an aﬁmatxve s%atement tb,at Qube owned $2 000 of Cempany shares for the reqmsﬁe one-

msuﬁicmnt “llsthu‘be’s contmuous ownershx;: of Compan secunt ‘
year as of the date the Proposal was submitted (November 29, )
the shares he}d by ane’s clients as of one or more specific dates.

i&'

Agin by the tracking information included in Exh ibxta ‘November 29, 2013 is the date the Proposal
’Wasaplckeé up. by tfm delivea’y cotiipany. We believe this is the most mmlogous &aﬁe to : gmdance in; S’LB
146G mdwanngthata“proposal 's date of submission [is] the date the propo yosal is postiarl s
eIecwnicany » ’
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- Office of Chief Counsel
Division of Corporation Finance
 January 13,2013
~ Page 8

Finally, it is significant that the Staff recently concurred in the exclusion under Rule 14a-8(b)
and Rule 14a-8(f)(1) of several other pmpasais submitted by Qube that presented nearly
identical circumstances as the current situation. For example in PepsiCo, Inc. (avail, Dec.
30, 2013), Qube submitted a shareholder proposal to the company - and similarly provided
»lettsrs from 'IB aterhouse Canada . and Seomty Record and Posmons Re that

"cdj"s s€
'Staft} in concurrin mth ﬁle exelusmna

proposal ox; the sét;ﬁc grounds)

Acccrdxngly, consistent with the preceds
despite receiving timely anc

sufficiently demonstrated tt owned mqmte;nf ber of Comy
shares for the requisité one-year . ling the date the. Preposai was
submitted to the Company as: raqni

Based upon the foregoing analysis, we respectfi iily request that th
take no action if the Company excludes th , ?rapqsal from i

questions thatyou may,h,a 'e reg’ T j et C Po \ e
should be sem to shareheldexp pasals@gﬁbsondmcom, If we can be of any further
r, ple tl T 02) 955«8671 or Irv ngS

Renaid O Mueller

Enclosures




‘Oﬁcwahwf Counsel
Division of Corporation Finance
- January 13,2013

Page 9

ce: Irvmgﬁ Gomiez; Intel Corporation
Jan Quigley, Qube Investment Management Inc.

10164819910°
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QUBE

November 5, 2013

Cary Klafter

Intel Corporation

M/S RNB-4-151, 2200 Mission College Bivd.
Santa Clara, California 95054-1549

RE: Independent Shareholder Proposal

Dear Mr. Klafter:

Qube Investment Management Inc. is a registered portfolio management firm in the Canadian provinces
of Alberta and British Columbia. We represent approximately 100 high net worth investors, using a
blended approach integrating fundamental analysis with Environmental, Social and Governance (ESG)
factors. Our clients hold investments based on their quality of earnings and social responsibility. We
have been proud to hold your shares in our portfolio since May 2011 (never falling below $2000) and
have attached proof of ownership from our institutional brokerage/custodian. Our intention is to continue
holding these securities through to the Annual Meeting of Shareholders and likely well beyond that.

After consultation with our clients and internal CSR analysts, we wish to submit the following proposal for
the upcoming Annual Shareholder’s Meeting:

PROPOSAL — Total Executive Compensation Limit at 99 Times Average Wages

RESOLVED: That the Board of Directors and/or the Compensation Committee limit the individual total
compensation for each Named Executive Officer (NEO) to NINETY-NINE TIMES the median annual total
compensation paid to all employees of the company. This pay ratio cap will be the same as as proposed
by the SEC for reporting under item 402 of Regulation S-K using U.S. Generally Accepted Accounting
Principles (GAAP).

SUPPORTING STATEMENT

As a worldwide designer and manufacturer of integrated digital technology platforms Intel should take
the lead in addressing continued public criticism that executive officers have been offered excessive
compensation in recent years.

The 2012 US Census Bureau American Community Survey (www.census.gov) states that the median '
household income in the US was $51,371, placing pay (according to the 2013 proxy filing material) for .
the former COO of Intel at more than 300 times the average American worker. We look forward to the :
2014 proxy filing to ascertain approved income on his promotion to CEO, as well as other total
compensation offerings to all named executive officers.

Edmonton: 200 Kendall Building | 9414 - 91 Street NW | Edmonton, AB T6C 3P4
Tel: 780-463-2688 Fax: 780-450-6582 Toll Free: 1-866-463-7939




It is reasonable to expect a rational link between the compensation programs of all employees at Intel
worldwide and a fantastic concept that any one employee’s contribution could be considered greater
than three hundred times the contribution of the other team members.

A basic premise in the design of executive compensation is peer benchmarking. Research, including
from the Conference Board, illustrates the flaw in this benchmarking logic. Three quarters of vacant CEO
positions are filled from internal promotions and, when outside candidates are chosen, most are junior
ranking executives brought in from elsewhere, not CEOs jumping ship. Focusing CEO compensation
against peer positions ratchets gross pay while demoralizing employees with an inconsistent pay gap. As
the CEO is an employee of the corporation, pay should be conducted within the context of
compensation for the organization as a whole and an extension of the infrastructure that governs the rest
of the company's wage program(s). This pay disconnect could demotivate employees and compromise
the confidence of shareholders, both leading to lower share values.

Some believe capping executive compensation will create a competitive disadvantage for the firm. We
believe this perspective is ripe for a challenge. Certainly any lost competitiveness will be offset by great
improvements to the corporate reputation and increased demand for the shares.

We would be happy to attend the meeting to communicate this proposal in person, if required. Please
advise should you require any other information from us. Thank you for allowing shareholders the
opportunity to make proposals at the annual shareholder’s meeting.

Portfolio Manager
Qube Investment Management Inc.

ian@qubeconsulting.ca




TD Waterhouse

TD Waterhouse Canada inc.
Institutional Services

77 Bloor Street West, 2 Floor
Toronto, Ontario M5S 1M2

Nov 5" 2013

To Whom It May Concern:

This is to verify that As of Nov. 5", 2013, Qube Investment
Management Inc. holds, and has been set up to receive and exercise
proxies on behalf of their clients, for 22,978 shares of INTEL
CORPORATION.

Please advise if you require more information.

Regards,

Hediyeh Sarayani . Melina Jesuvant
L= et

Account Manager Manager, Service Delivery

1D Waterhouse tnstinational Services is o division of

1D Wirerhouse Canade Inc, a subsidiary of The Toronto-Dominion Bank.

D Waterhouse Canada Inc. — Member of the Canadion Invastor Protection Fund.

2/ The 1D logo ond other trademarks aze the property of The Toronto-Dominion Bank
or o wholly-owned subsidiory, in Conada and/or other countries.
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***¥FISMA & OMB Memorandum M-07-16%**
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GIBSN D UNN _ Gibison, Dunn & Cruteher LLP

1080 Connecticut Avenue, N.W.
Washington, DC: 20036-5306
Tel 202.955.8500
wiewgibsonduna.com
o 2 m 74

December 12, 2013 ' gfm.“ffzozm 95?9

. RMueller@gibsondunn.com

VIA EXPRESS MAIL

Ian Quigley

Portfolio Manager

Qube Investment Management Inc.

200 Kendall Building

9414 — 91 Street NW

Edmonton, AB T6C 3P4

Dear Mr. Quigley:

I am wntmg on behalf of Int@l Corporatxon (the “Cpmpany”), which recewed onEecember

jirece&ural deﬁcxencies, ;vhich SEC regulatmnsl require us to ‘bnng to Qube’s attenﬁon
)of 1934 as amended provndes ﬁlat

Rule 14a-8(b) under the Securities Exchange
stockholder proponents must submit sufficient proof -
$2,000 in market value, or 1%, of a comp:
one year as of the date the stockholder propo
Waterhouse Canada Inc., dated Nevember 5,
of Nov. 5, 2013, Qube Investment M. - In , and
exercise proxies on behalf of the Thmw, for 22, 9, shares of [the Company s Stock ? Although
the TD Waterhouse Letter states that Qube “holds” these shares, Qube states that it is a portfolio
management firm and that its clients hold the investments. While Qube might be authorized to vote
Company shares and to purchase or sell Company shares on behalf ofits clients; Qube has not
demonstrated that it is the owner of the shares, with an economic interest in the shares, specified in
the TD Waterhouse Letter.

1 Qube can demonstrate that it is the owner of the shares specified in the TD Waterhouse
Letter, that letter does not provide adequate proof that Qube has satisfied Rule 14a-8s ownership
requxrcments as of the date that the Proposal was submitted to the: Company. The TD Watethouse
Letter is insufficient because it does not verify continuous ownership of Company shares for the full
one-year penod preceding and including the date that the Proposal was submitted to the Company
(November 29, 2013). Specifically, the TD Watethouse Letter establishes Qube’s ownership of the.
Company’s shares as of November 5, 2013, rather than as of the date that the Proposal was
submitted (November 29, 2013), and does not venfy ownership for the full one-year period.
preceding and including the date that the Proposal was submitted.

Beijing » Brussels < Century City }asfﬁemertaubaa Hong Kong + London + «Los Angeles + Munich.
New Yotk - Orange County » Palo:Alto + Paris» San: Francisco» S Paulp - Singapore + Washington, DC.




‘Tan Quigley
4Decamber 12,2013
Page2

To remedy these defects, Qube must obtai mearf of ownership letter verifying its
continuous ownership (and not merel sell o of the requisite number of
‘Company shares for the one-year pe date the Proposal was :
submitted to the Company: (November 29, 2913) As: explamsﬁ in Rule 14a-8(b) and in SEC staff
guidance, sufficient proof must be in the form of:

(1) awritten statement. from the “record” holder of Qube’s shares (usually a broker or a
bank) verifying that Qube continuously held the requisite number of Company shares for
the one-year period preceding and including the date the Proposal was submitted
(November 29, 2013); or

(2) if Qube has filed with the SEC a Schedule 13D, Schedule 13G, Form 3,

Form 4-or Form

S,0r mnendments to thoss documenwor 'pdated fcrms, reﬂectmg Qube» " vmersh:p of

and ban‘ks deposxt fhen? customers securztxes with, ¢
Trust Company (“DTC”), a regwtered clearing agency f:hat acts
also known through the account Cede & C Un

< DTC pamci;)ants are vzewed

] secuntles depusﬁory {DTC 1s
C Staff Legal Bulletin No. 14F,
re deposited at DTC. ‘Qube

astockhclders ; 'eed too ;.1 _"'j prox)f ef ownﬁrshxp from the D’I’O articipant through which the

securities are held, as follows: .

(1) If Qube’s broker or bank is a DTC partxcipant, then Qube needs to submit a written

" statement from its broker or bank verifying that it continuously held the requisite number
of Cempany shares for the one-year penod preceding and including the date the Proposal
was submitted (November 29, 2013)..

(2) If Qube’s broker or bank is hot a DTC participant, then Qube needs to submlt preof of
ownership from the DTC participant through which the shares are held verifying that
Qube continuously tield the requisite number of Company shares for the ane-year perio
preceding and including the date the Proposal was submitted (November 29, 2013).
Qube should be able to find out the mienﬂty of the DTC participant by askmg its broker
or bank, Ifthe broker is an introduci r, Qube may also be ableto learn the
identity and telephone number of the DT pax’acxpant through Qube’s account
‘statements, because the clearing broker identified on the account statements will
generally be a DTC. pammpam: If the D' Ci;partmxgant that holds Qube’s shares is not
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Ian Quigley
December 12, 2013
Page3

. wnersh1p reqmrements by

fying that, for the one-
ling and- 1g the dai Proposal nitted (November 29,

2913), the reqmsxte number of Comp \ares were: contmuously held: (i) one from

Qube’s broker or bank confirming Qube’s ownetship, and (ii) the other from the DTC

participant confirming the broker or bank’s ownership.

If Qube is not the owner of the shares referenced in the TD Waterhouse Letter, we believe
that the Proposal was not properly submitted because Rule 14a-8 does not ‘provide for a stockholder
to Submxt a steckholder propesal thmugh the use'of a- representatwe Instead, Rule 14a-8

1 roughout the rule to you” mean “q sharchoidﬁf waever,

steckholderhad anﬁm/ edQube te submﬂ:the”l’mp al on the stockholder’s behalf'as
; ritted (N er ; ’evstaclémlder mus’tpmvzde

undcf Rule '14a-8(b) of the Ast, the sti)cicho der s provide: mpan -
that it quisite number: ef shar ﬂwaugh the date of the
sal yckholders, Thus, to remedy

view, Qube | ) bldér must provide the

efeéts wﬁh your submxssxoﬁx )
foregoing written documentation.

The SEC?s rules requite that any response to this letter be posttn’""?“?ed or transmitted
electronically no later than 14 calendar days from the: date yﬁu rwm this letter. ‘Please address
-any response to Irving 5. Gomez, Senior Attorney — C ‘porate Affai Intel Corporation,
2200 Mission College Blvd., MS RNB4-151, Santa Clara, 4-1549. Alternatively, you may
transmit any response by facstmﬂe to Mr. Gomez at {488} 65 3-8050.

If you have any questions with respect to the foregoing, please contact me at (202) 955-
8671. For your reference, I enclose a: copy of Rule 14a-8 and Staff Legal Bulletin No. 14F.

Sincerely,

Ronald O. Mueller
cc:  IrvingS. Gomez, Intel Corporation

Enclosures




Rule 14a-8 — Shareholder Proposals

This section addresses when a company must include a shareholder’s proposal in its proxy statement
and identify the proposal in its form of proxy when the company holds an annual or special meeting of
shareholders. In summary, in order to have your shareholder proposal included on a company’s proxy
card, and included along with any supporting statement in its proxy statement, you must be eligible and
follow certain procedures. Under a few specific circumstances, the company is permitted to exclude your
proposal, but only after submitting its reasons to the Commission. We structured this section in a
question-and-answer format so that it is easier to understand. The references to “you” are to a
shareholder seeking to submit the proposal.

(a) Question 1: What is a proposal? A shareholder proposal is your recommendation or requirement that
the company and/or its board of directors take action, which you intend to present at a meeting of the
company's shareholders. Your proposal should state as clearly as possible the course of action that you
believe the company should follow. If your proposal is placed on the company's proxy card, the company
must also provide in the form of proxy means for shareholders to specify by boxes a choice between
approval or disapproval, or abstention. Unless otherwise indicated, the word “proposal” as used in this
section refers both to your proposal, and to your corresponding statement in support of your proposal (if

any).

(b) Question 2: Who is eligible to submit a proposal, and how do | demonstrate to the company that 1 am
eligible?

(1) In order to be eligible to submit a proposal, you must have continuously held at least $2,000 in
market value, or 1%, of the company’s securities entitled to be voted on the proposal at the
meeting for at least one year by the date you submit the proposal. You must continue to hold
those securities through the date of the meeting.

(2) If you are the registered holder of your securities, which means that your name appears in the
company's records as a shareholder, the company can verify your eligibility on its own, aithough
you will still have to provide the company with a written statement that you intend to continue to
hold the securities through the date of the meeting of shareholders. However, if like many
shareholders you are not a registered holder, the company likely does not know that you are a
shareholder, or how many shares you own. In this case, at the time you submit your proposal,
you must prove your eligibility to the company in one of two ways:

(i) The first way is to submit to the company a written statement from the “record” holder
of your securities (usually a broker or bank) verifying that, at the time you submitted your
proposal, you continuously held the securities for at least one year. You must also
include your own written statement that you intend to continue to hold the securities
through the date of the meeting of shareholders; or

(i) The second way to prove ownership applies only if you have filed a Schedule 13D
(§240.13d-101), Schedule 13G (§240.13d-102), Form 3 (§249.103 of this chapter), Form
4 (§249.104 of this chapter) and/or Form 5 (§249.105 of this chapter), or amendments to
those documents or updated forms, reflecting your ownership of the shares as of or
before the date on which the one-year eligibility period begins. If you have filed one of
these documents with the SEC, you may demonstrate your eligibility by submitting to the
company:

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



(B) Your written statement that you continuously held the required number of
shares for the one-year period as of the date of the statement; and

(C) Your written statement that you intend to continue ownership of the shares
through the date of the company's annual or special meeting.

(c) Question 3: How many proposals may | submit? Each shareholder may submit no more than one
proposal to a company for a particular shareholders' meeting.

(d) Question 4: How long can my proposal be? The proposal, including any accompanying supporting
statement, may not exceed 500 words.

(e) Question 5: What is the deadline for submitting a proposal?

(1) if you are submitting your proposal for the company's annual meeting, you can in most cases
find the deadline in last year's proxy statement. However, if the company did not hold an annual
meeting last year, or has changed the date of its meeting for this year more than 30 days from
last year's meeting, you can usually find the deadline in one of the company's quarterly reports on
Form 10—Q (§249.308a of this chapter), or in shareholder reports of investment companies under
§270.30d-1 of this chapter of the Investment Company Act of 1940. In order to avoid controversy,
shareholders should submit their proposals by means, including electronic means, that permit
them to prove the date of delivery.

(2) The deadline is calculated in the following manner if the proposal is submitted for a regularly
scheduled annual meeting. The proposal must be received at the company's principal executive
offices not less than 120 calendar days before the date of the company's proxy statement
released to shareholders in connection with the previous year's annual meeting. However, if the
company did not hold an annual meeting the previous year, or if the date of this year's annual
meeting has been changed by more than 30 days from the date of the previous year's meeting,
then the deadline is a reasonable time before the company begins to print and send its proxy
materials.

(3) If you are submitting your proposal for a meeting of shareholders other than a regularly
scheduled annual meeting, the deadline is a reasonable time before the company begins to print
and send its proxy materials.

(f) Question 6: What if | fail to follow one of the eligibility or procedural requirements explained in answers
to Questions 1 through 4 of this section?

(1) The company may exclude your proposal, but only after it has notified you of the problem, and
you have failed adequately to correct it. Within 14 calendar days of receiving your proposal, the
company must notify you in writing of any procedural or eligibility deficiencies, as well as of the
time frame for your response. Your response must be postmarked, or transmitted electronically,
no later than 14 days from the date you received the company’s notification. A company need not
provide you such notice of a deficiency if the deficiency cannot be remedied, such as if you fail to
submit a proposal by the company's properly determined deadline. If the company intends to
exclude the proposal, it will later have to make a submission under §240.14a—8 and provide you
with a copy under Question 10 below, §240.14a-8()).

(2) If you fail in your promise to hold the required number of securities through the date of the
meeting of shareholders, then the company will be permitted to exclude all of your proposals from
its proxy materials for any meeting held in the following two calendar years.



(g9) Question 7: Who has the burden of persuading the Commission or its staff that my proposal can be
excluded? Except as otherwise noted, the burden is on the company to demonstrate that it is entitled to
exclude a proposal.

(h) Question 8: Must | appear personally at the shareholders' meeting to present the proposal?

(1) Either you, or your representative who is qualified under state law to present the proposal on
your behalf, must attend the meeting to present the proposal. Whether you attend the meeting
yourself or send a qualified representative to the meeting in your place, you should make sure
that you, or your representative, follow the proper state law procedures for attending the meeting
and/or presenting your proposal.

(2) If the company holds its shareholder meeting in whole or in part via electronic media, and the
company permits you or your representative to present your proposal via such media, then you
may appear through electronic media rather than traveling to the meeting to appear in person.

(3) If you or your qualified representative fail to appear and present the proposal, without good
cause, the company will be permitted to exclude all of your proposals from its proxy materials for
any meetings held in the following two calendar years.

(i) Question 9: If | have complied with the procedural requirements, on what other bases may a company
rely to exclude my proposal?

(1) Improper under state law: If the proposal is not a proper subject for action by shareholders
under the laws of the jurisdiction of the company's organization;

Note to paragraph (i)(1): Depending on the subject matter, some proposals are not
considered proper under state law if they would be binding on the company if approved
by shareholders. In our experience, most proposals that are cast as recommendations or
requests that the board of directors take specified action are proper under state law.
Accordingly, we will assume that a proposal drafted as a recommendation or suggestion
is proper unless the company demonstrates otherwise.

(2) Violation of law: If the proposal would, if implemented, cause the company to violate any state,
federal, or foreign law to which it is subject;

Note to paragraph (i)(2): We will not apply this basis for exclusion to permit exclusion of a
proposal on grounds that it would violate foreign law if compliance with the foreign law
would result in a violation of any state or federal law.

(3) Violation of proxy rules: If the proposal or supporting statement is contrary to any of the
Commission's proxy rules, including §240.14a-9, which prohibits materially false or misleading
statements in proxy soliciting materials;

(4) Personal grievance; special interest: If the proposal relates to the redress of a personal claim
or grievance against the company or any other person, or if it is designed to result in a benefit to
you, or to further a personal interest, which is not shared by the other shareholders at large;

(5) Relevance: If the proposal relates to operations which account for less than 5 percent of the
company's total assets at the end of its most recent fiscal year, and for less than 5 percent of its
net earnings and gross sales for its most recent fiscal year, and is not otherwise significantly
related to the company's business;

(6) Absence of power/authority: If the company would lack the power or authority to implement
the proposal;



(7) Management functions: If the proposal deals with a matter relating to the company's ordinary
business operations;

(8) Director elections: If the proposal:
(i) Would disqualify a nominee who is standing for election;
(i) Would remove a director from office before his or her term expired;

(iii) Questions the competence, business judgment, or character of one or more
nominees or directors;

(iv) Seeks to include a specific individual in the company's proxy materials for election to
the board of directors; or

(v) Otherwise could affect the outcome of the upcoming election of directors.

(9) Conflicts with company's proposal: If the proposal directly conflicts with one of the company's
own proposals to be submitted to shareholders at the same meeting;

Note to paragraph (i)(9): A company's submission to the Commission under this section
should specify the points of conflict with the company's proposal.

(10) Substantially implemented: If the company has already substantially implemented the
proposal;

Note to paragraph (i)(10): A company may exclude a shareholder proposal that would
provide an advisory vote or seek future advisory votes to approve the compensation of
executives as disclosed pursuant to ltem 402 of Regulation S—K (§229.402 of this
chapter) or any successor to ltem 402 (a “say-on-pay vote”) or that relates to the
frequency of say-on-pay votes, provided that in the most recent shareholder vote
required by §240.14a—21(b) of this chapter a single year ( i.e., one, two, or three years)
received approval of a majority of votes cast on the matter and the company has adopted
a policy on the frequency of say-on-pay votes that is consistent with the choice of the
majority of votes cast in the most recent shareholder vote required by §240.14a-21(b) of
this chapter.

(11) Duplication: If the proposal substantially duplicates another proposal previously submitted to
the company by another proponent that will be included in the company's proxy materials for the
same meeting;

(12) Resubmissions: If the proposal deals with substantially the same subject matter as another
proposal or proposals that has or have been previously included in the company's proxy materials
within the preceding 5 calendar years, a company may exclude it from its proxy materials for any
meeting held within 3 calendar years of the last time it was included if the proposal received:

(i) Less than 3% of the vote if proposed once within the preceding 5 calendar years;

(ii) Less than 6% of the vote on its last submission to shareholders if proposed twice
previously within the preceding 5 calendar years; or

(iii) Less than 10% of the vote on its last submission to shareholders if proposed three
times or more previously within the preceding 5 calendar years; and



(13) Specific amount of dividends: if the proposal relates to specific amounts of cash or stock
dividends.

(j) Question 10: What procedures must the company follow if it intends to exclude my proposal?

(1) If the company intends to exclude a proposal from its proxy materials, it must file its reasons
with the Commission no later than 80 calendar days before it files its definitive proxy statement
and form of proxy with the Commission. The company must simultaneously provide you with a
copy of its submission. The Commission staff may permit the company to make its submission
later than 80 days before the company files its definitive proxy statement and form of proxy, if the
company demonstrates good cause for missing the deadline.

(2) The company must file six paper copies of the following:
(i) The proposal;

(ii) An explanation of why the company believes that it may exclude the proposal, which
should, if possible, refer to the most recent applicable authority, such as prior D|V|$|on
letters issued under the rule; and

(iii) A supporting opinion of counsel when such reasons are based on matters of state or
foreign law.

(k) Question 11: May | submit my own statement to the Commission responding to the company's
arguments? Yes, you may submit a response, but it is not required. You should try to submit any
response to us, with a copy to the company, as soon as possible after the company makes its
submission. This way, the Commission staff will have time to consider fully your submission before it
issues its response. You should submit six paper copies of your response.

() Question 12: If the company includes my shareholder proposal in its proxy materials, what information
about me must it include along with the proposal itself?

(1) The company's proxy statement must include your name and address, as well as the number
of the company's voting securities that you hold. However, instead of providing that information,
the company may instead include a statement that it will provide the information to shareholders
promptly upon receiving an oral or written request.

(2) The company is not responsible for the contents of your proposal or supporting statement.

(m) Question 13: What can | do if the company includes in its proxy statement reasons why it believes
shareholders should not vote in favor of my proposal, and | disagree with some of its statements?

(1) The company may elect to include in its proxy statement reasons why it believes shareholders
should vote against your proposal. The company is allowed to make arguments reflecting its own
point of view, just as you may express your own point of view in your proposal's supporting
statement.

(2) However, if you believe that the company's opposition to your proposal contains materially
false or misleading statements that may violate our anti-fraud rule, §240.14a-9, you should
promptly send to the Commission staff and the company a letter explaining the reasons for your
view, along with a copy of the company's statements opposing your proposal. To the extent
possible, your letter should include specific factual information demonstrating the inaccuracy of
the company's claims. Time permitting, you may wish to try to work out your differences with the
company by yourself before contacting the Commission staff.



(3) We require the company to send you a copy of its statements opposing your proposal before it
sends its proxy materials, so that you may bring to our attention any materially false or misleading

statements, under the following timeframes:

(i) If our no-action response requires that you make revisions to your proposal or
supporting statement as a condition to requiring the company to include it in its proxy
materials, then the company must provide you with a copy of its opposition statements no
later than 5 calendar days after the company receives a copy of your revised proposal; or

(ii) In all other cases, the company must provide you with a copy of its opposition
statements no later than 30 calendar days before its files definitive copies of its proxy
statement and form of proxy under §240.14a-6.
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A. The purpose of this bulletin

This bulletin is part of a continuing effort by the Division to provide
guidance on important issues arising under Exchange Act Rule 14a-8.
Specifically, this bulletin contains information regarding:

e Brokers and banks that constitute “record” holders under Rule 14a-8
(b)(2)(i) for purposes of verifying whether a beneficial owner is
eligible to submit a proposal under Rule 14a-8;

e Common errors shareholders can avoid when submitting proof of
ownership to companies;

e The submission of revised proposals;

e Procedures for withdrawing no-action requests regarding proposals
submitted by multiple proponents; and

e The Division’s new process for transmitting Rule 14a-8 no-action
responses by email.

You can find additional guidance regarding Rule 14a-8 in the following
bulletins that are available on the Commission’s website: SLB No. 14, SLB




No. 14A, SLB No. 14B, SLB No. 14C, SLB No. 14D and SLB No. 14E.

B. The types of brokers and banks that constitute “record” holders
under Rule 14a-8(b)(2)(i) for purposes of verifying whether a
beneficial owner is eligible to submit a proposal under Rule 14a-8

1. Eligibility to submit a proposal under Rule 14a-8

To be eligible to submit a shareholder proposal, a shareholder must have
continuously held at least $2,000 in market value, or 1%, of the company’s
securities entitled to be voted on the proposal at the shareholder meeting
for at least one year as of the date the shareholder submits the proposal.
The shareholder must also continue to hold the required amount of
securities through the date of the meeting and must provide the company

with a written statement of intent to do so.1

The steps that a shareholder must take to verify his or her eligibility to
submit a proposal depend on how the shareholder owns the securities.
There are two types of security holders in the U.S.: registered owners and
beneficial owners.2 Registered owners have a direct relationship with the
issuer because their ownership of shares is listed on the records maintained
by the issuer or its transfer agent. If a shareholder is a registered owner,
the company can independently confirm that the shareholder’s holdings
satisfy Rule 14a-8(b)’s eligibility requirement.

The vast majority of investors in shares issued by U.S. companies,
however, are beneficial owners, which means that they hold their securities
in book-entry form through a securities intermediary, such as a broker or a
bank. Beneficial owners are sometimes referred to as “street name”
holders. Rule 14a-8(b)(2)(i) provides that a beneficial owner can provide
proof of ownership to support his or her eligibility to submit a proposal by
submitting a written statement “from the ‘record’ holder of [the] securities
(usually a broker or bank),” verifying that, at the time the proposal was
submitted, the shareholder held the required amount of securities
continuously for at least one year.2

2. The role of the Depository Trust Company

Most large U.S. brokers and banks deposit their customers’ securities with,
and hold those securities through, the Depository Trust Company ("DTC"),
a registered clearing agency acting as a securities depository. Such brokers
and banks are often referred to as “participants” in DTC.4 The names of
these DTC participants, however, do not appear as the registered owners of
the securities deposited with DTC on the list of shareholders maintained by
the company or, more typically, by its transfer agent. Rather, DTC’s
nominee, Cede & Co., appears on the shareholder list as the sole registered
owner of securities deposited with DTC by the DTC participants. A company
can request from DTC a “securities position listing” as of a specified date,
which identifies the DTC participants having a position in the company’s
securities and the number of securities held by each DTC participant on that
date.2

3. Brokers and banks that constitute “record” holders under Rule
14a-8(b)(2)(i) for purposes of verifying whether a beneficial
owner is eligible to submit a proposal under Rule 14a-8



In The Hain Celestial Group, Inc. (Oct. 1, 2008), we took the position that
an introducing broker could be considered a “record” holder for purposes of
Rule 14a-8(b)(2)(i). An introducing broker is a broker that engages in sales
and other activities involving customer contact, such as opening customer
accounts and accepting customer orders, but is not permitted to maintain
custody of customer funds and securities.£ Instead, an introducing broker
engages another broker, known as a “clearing broker,” to hold custody of
client funds and securities, to clear and execute customer trades, and to
handie other functions such as issuing confirmations of customer trades and
customer account statements. Clearing brokers generally are DTC
participants; introducing brokers generally are not. As introducing brokers
generally are not DTC participants, and therefore typically do not appear on
DTC’s securities position listing, Hain Celestial has required companies to
accept proof of ownership letters from brokers in cases where, unlike the
positions of registered owners and brokers and banks that are DTC
participants, the company is unable to verify the positions against its own
or its transfer agent’s records or against DTC’s securities position listing.

In light of questions we have received following two recent court cases
relating to proof of ownership under Rule 14a-8% and in light of the
Commission’s discussion of registered and beneficial owners in the Proxy
Mechanics Concept Release, we have reconsidered our views as to what
types of brokers and banks should be considered “record” holders under
Rule 14a-8(b)(2)(i). Because of the transparency of DTC participants’
positions in a company’s securities, we will take the view going forward
that, for Rule 14a-8(b)(2)(i) purposes, only DTC participants should be
viewed as “record” holders of securities that are deposited at DTC. As a
result, we will no longer follow Hain Celestial.

We believe that taking this approach as to who constitutes a “record”
holder for purposes of Rule 14a-8(b)(2)(i) will provide greater certainty to
beneficial owners and companies. We also note that this approach is
consistent with Exchange Act Rule 12g5-1 and a 1988 staff no-action letter
addressing that rule,& under which brokers and banks that are DTC
participants are considered to be the record holders of securities on deposit
with DTC when calculating the number of record holders for purposes of
Sections 12(g) and 15(d) of the Exchange Act.

Companies have occasionally expressed the view that, because DTC’s
nominee, Cede & Co., appears on the shareholder list as the sole registered
owner of securities deposited with DTC by the DTC participants, only DTC or
Cede & Co. should be viewed as the “record” hoider of the securities held
on deposit at DTC for purposes of Rule 14a-8(b){2)(i). We have never
interpreted the rule to require a shareholder to obtain a proof of ownership
letter from DTC or Cede & Co., and nothing in this guidance should be
construed as changing that view.

How can a shareholder determine whether his or her broker or bank is a
DTC participant? '

Shareholders and companies can confirm whether a particular broker or
bank is a DTC participant by checking DTC's participant list, which is
currently available on the Internet at
http://www.dtcc.com/downloads/membership/directories/dtc/alpha.pdf.




What if a shareholder’s broker or bank is not on DTC’s participant list?

The shareholder will need to obtain proof of ownership from the DTC
participant through which the securities are held. The shareholder
should be able to find out who this DTC participant is by asking the

shareholder’s broker or bank.2

If the DTC participant knows the shareholder’s broker or bank’s
holdings, but does not know the shareholder’s holdings, a shareholder
could satisfy Rule 14a-8(b)(2)(i) by obtaining and submitting two proof
of ownership statements verifying that, at the time the proposal was
submitted, the required amount of securities were continuously held for
at least one year - one from the shareholder’s broker or bank
confirming the shareholder’s ownership, and the other from the DTC
participant confirming the broker or bank’s ownership.

How will the staff process no-action requests that argue for exclusion on
the basis that the shareholder’s proof of ownership is not from a DTC
participant?

The staff will grant no-action relief to a company on the basis that the
shareholder’s proof of ownership is not from a DTC participant only if
the company’s notice of defect describes the required proof of
ownership in a manner that is consistent with the guidance contained in
this bulletin. Under Rule 14a-8(f)(1), the shareholder will have an
opportunity to obtain the requisite proof of ownership after receiving the
notice of defect.

C. Common errors shareholders can avoid when submitting proof of
ownership to companies

In this section, we describe two common errors shareholders make when
submitting proof of ownership for purposes of Rule 14a-8(b)(2), and we
provide guidance on how to avoid these errors.

First, Rule 14a-8(b) requires a shareholder to provide proof of ownership
that he or she has “continuously held at least $2,000 in market value, or
1%, of the company’s securities entitled to be voted on the proposal at the
meeting for at least one year by the date you submit the

proposal” (emphasis added).18 We note that many proof of ownership
letters do not satisfy this requirement because they do not verify the
shareholder’s beneficial ownership for the entire one-year period preceding
and including the date the proposal is submitted. In some cases, the letter
speaks as of a date before the date the proposal is submitted, thereby
leaving a gap between the date of the verification and the date the proposal
is submitted. In other cases, the letter speaks as of a date after the date
the proposal was submitted but covers a period of only one year, thus
failing to verify the shareholder’s beneficial ownership over the required full
one-year period preceding the date of the proposal’s submission.

Second, many letters fail to confirm continuous ownership of the securities.
This can occur when a broker or bank submits a letter that confirms the
shareholder’s beneficial ownership only as of a specified date but omits any



reference to continuous ownership for a one-year period.

We recognize that the requirements of Rule 14a-8(b) are highly prescriptive
and can cause inconvenience for shareholders when submitting proposals.
Although our administration of Rule 14a-8(b) is constrained by the terms of
the rule, we believe that shareholders can avoid the two errors highlighted
above by arranging to have their broker or bank provide the required
verification of ownership as of the date they plan to submit the proposal
using the following format:

“As of [date the proposal is submitted], [name of shareholder]
held, and has held continuously for at least one year, [number

of securities] shares of [company name] [class of securities].”%

As discussed above, a shareholder may also need to provide a separate
written statement from the DTC participant through which the shareholder’s
securities are held if the shareholder’s broker or bank is not a DTC
participant.

D. The submission of revised proposals

On occasion, a shareholder will revise a proposal after submitting it to a
company. This section addresses guestions we have received regarding
revisions to a proposal or supporting statement.

1. A shareholder submits a timely proposal. The shareholder then
submits a revised proposal before the company’s deadline for
receiving proposals. Must the company accept the revisions?

Yes. In this situation, we believe the revised proposal serves as a
replacement of the initial proposal. By submitting a revised proposal, the
shareholder has effectively withdrawn the initial proposal. Therefore, the
shareholder is not in violation of the one-proposal limitation in Rule 14a-8
(c).12 If the company intends to submit a no-action request, it must do so
with respect to the revised proposal.

We recognize that in Question and Answer E.2 of SLB No. 14, we indicated
that if a shareholder makes revisions to a proposal before the company
submits its no-action request, the company can choose whether to accept
the revisions. However, this guidance has fed some companies to believe
that, in cases where shareholders attempt to make changes to an initial
proposal, the company is free to ignore such revisions even if the revised
proposal is submitted before the company’s deadline for receiving
shareholder proposals. We are revising our guidance on this issue to make

clear that a company may not ignore a revised proposal in this situation.3

2. A shareholder submits a timely proposal. After the deadline for
receiving proposals, the shareholder submits a revised proposal.
Must the company accept the revisions?

No. If a shareholder submits revisions to a proposal after the deadline for
receiving proposals under Rule 14a-8(e), the company is not required to
accept the revisions. However, if the company does not accept the
revisions, it must treat the revised proposal as a second proposal and



submit a notice stating its intention to exclude the revised proposal, as
required by Rule 14a-8(j). The company’s notice may cite Rule 14a-8(e) as
the reason for excluding the revised proposal. If the company does not
accept the revisions and intends to exclude the initial proposal, it would
also need to submit its reasons for excluding the initial proposal.

3. If a shareholder submits a revised proposal, as of which date
must the shareholder prove his or her share ownership?

A shareholder must prove ownership as of the date the original proposal is
submitted. When the Commission has discussed revisions to proposals, 1% it
has not suggested that a revision triggers a requirement to provide proof of
ownership a second time. As outlined in Rule 14a-8(b), proving ownership
includes providing a written statement that the shareholder intends to
continue to hold the securities through the date of the shareholder meeting.
Rule 14a-8(f)(2) provides that if the shareholder “fails in [his or her]
promise to hold the required number of securities through the date of the
meeting of shareholders, then the company will be permitted to exclude all
of [the same shareholder’s] proposals from its proxy materials for any
meeting held in the following two calendar years.” With these provisions in
mind, we do not interpret Rule 14a-8 as requiring additional proof of
ownership when a shareholder submits a revised proposal.12

E. Procedures for withdrawing no-action requests for proposals
submitted by multiple proponents

We have previously addressed the requirements for withdrawing a Rule
14a-8 no-action request in SLB Nos. 14 and 14C. SLB No. 14 notes that a
company should include with a withdrawal letter documentation
demonstrating that a shareholder has withdrawn the proposal. In cases
where a proposal submitted by multiple shareholders is withdrawn, SLB No.
14C states that, if each shareholder has designated a lead individual to act
on its behalf and the company is able to demonstrate that the individual is
authorized to act on behalf of all of the proponents, the company need only
provide a letter from that lead individual indicating that the lead individual
is withdrawing the proposal on behalf of all of the proponents.

Because there is no relief granted by the staff in cases where a no-action
request is withdrawn following the withdrawal of the related proposal, we
recognize that the threshold for withdrawing a no-action request need not
be overly burdensome. Going forward, we will process a withdrawal request
if the company provides a letter from the lead filer that includes a
representation that the lead filer is authorized to withdraw the proposal on
behalf of each proponent identified in the company’s no-action request.18

F. Use of email to transmit our Rule 14a-8 no-action responses to
comparnies and proponents

To date, the Division has transmitted copies of our Rule 14a-8 no-action
responses, including copies of the correspondence we have received in
connection with such requests, by U.S. mail to companies and proponents.
We also post our response and the related correspondence to the
Commission’s website shortly after issuance of our response.

In order to accelerate delivery of staff responses to companies and



proponents, and to reduce our copying and postage costs, going forward,
we intend to transmit our Rule 14a-8 no-action responses by email to
companies and proponents. We therefore encourage both companies and
proponents to include email contact information in any correspondence to
each other and to us. We will use U.S. mail to transmit our no-action
response to any company or proponent for which we do not have email
contact information.

Given the availability of our responses and the related correspondence on
the Commission’s website and the requirement under Rule 14a-8 for
companies and proponents to copy each other on correspondence
submitted to the Commission, we believe it is unnecessary to transmit
copies of the related correspondence along with our no-action response.
Therefore, we intend to transmit only our staff response and not the
correspondence we receive from the parties. We will continue to post to the
Commission’s website copies of this correspondence at the same time that
we post our staff no-action response.

1 See Rule 14a-8(b).

2 For an explanation of the types of share ownership in the U.S., see
Concept Release on U.S. Proxy System, Release No. 34-62495 (July 14,
2010) [75 FR 42982] (“Proxy Mechanics Concept Release”), at Section II.A.
The term “beneficial owner” does not have a uniform meaning under the
federal securities laws. It has a different meaning in this bulletin as
compared to “beneficial owner” and “beneficial ownership” in Sections 13
and 16 of the Exchange Act. Our use of the term in this bulletin is not
intended to suggest that registered owners are not beneficial owners for
purposes of those Exchange Act provisions. See Proposed Amendments to
Rule 14a-8 under the Securities Exchange Act of 1934 Relating to Proposals
by Security Holders, Release No. 34-12598 (July 7, 1976) [41 FR 29982],
at n.2 ("The term ‘beneficial owner’ when used in the context of the proxy
rules, and in light of the purposes of those rules, may be interpreted to
have a broader meaning than it would for certain other purpose[s] under
the federal securities laws, such as reporting pursuant to the Williams
Act.”). \

3 If a shareholder has filed a Schedule 13D, Schedule 13G, Form 3, Form 4
or Form 5 reflecting ownership of the required amount of shares, the
shareholder may instead prove ownership by submitting a copy of such
filings and providing the additional information that is described in Rule
14a-8(b)(2)(ii).

4 DTC holds the deposited securities in “fungible bulk,” meaning that there
are no specifically identifiable shares directly owned by the DTC
participants. Rather, each DTC participant holds a pro rata interest or
position in the aggregate number of shares of a particular issuer held at
DTC. Correspondingly, each customer of a DTC participant - such as an
individual investor - owns a pro rata interest in the shares in which the DTC
participant has a pro rata interest. See Proxy Mechanics Concept Release,
at Section I1.B.2.a.

3 See Exchange Act Rule 17Ad-8.



& See Net Capital Rule, Release No. 34-31511 (Nov. 24, 1992) [57 FR
56973] ("Net Capital Rule Release”), at Section II.C.

Z See KBR Inc. v. Chevedden, Civil Action No. H-11-0196, 2011 U.S. Dist.
LEXIS 36431, 2011 WL 1463611 (S.D. Tex. Apr. 4, 2011); Apache Corp. v.
Chevedden, 696 F. Supp. 2d 723 (S.D. Tex. 2010). In both cases, the court
concluded that a securities intermediary was not a record holder for
purposes of Rule 14a-8(b) because it did not appear on a list of the
company’s non-objecting beneficial owners or on any DTC securities
position listing, nor was the intermediary a DTC participant.

8 Techne Corp. (Sept. 20, 1988).

2 In addition, if the shareholder’s broker is an introducing broker, the
shareholder’s account statements should include the clearing broker’s
identity and telephone number. See Net Capital Rule Release, at Section
I1.C.(iii). The clearing broker will generally be a DTC participant.

10 For purposes of Rule 14a-8(b), the submission date of a proposal will
generally precede the company’s receipt date of the proposal, absent the
use of electronic or other means of same-day delivery.

11 This format is acceptable for purposes of Rule 14a-8(b), but it is not
mandatory or exclusive.

-12 As such, it is not appropriate for a company to send a notice of defect for
multiple proposals under Rule 14a-8(c) upon receiving a revised proposal.

13 This position will apply to all proposals submitted after an initial proposal
but before the company’s deadline for receiving proposals, regardless of
whether they are explicitly labeled as “revisions” to an initial proposal,
unless the shareholder affirmatively indicates an intent to submit a second,
additional proposal for inclusion in the company’s proxy materials. In that
case, the company must send the shareholder a notice of defect pursuant
to Rule 14a-8(f)(1) if it intends to exclude either proposal from its proxy
materials in reliance on Rule 14a-8(c). In light of this guidance, with
respect to proposals or revisions received before a company’s deadline for
submission, we will no longer follow Layne Christensen Co. (Mar. 21, 2011)
and other prior staff no-action letters in which we took the view that a
proposal would violate the Rule 14a-8(c) one-proposal limitation if such
proposal is submitted to a company after the company has either submitted
a Rule 14a-8 no-action request to exclude an earlier proposal submitted by
the same proponent or notified the proponent that the earlier proposal was
excludable under the rule.

14 See, e.g., Adoption of Amendments Relating to Proposals by Security
Holders, Release No. 34-12999 (Nov. 22, 1976) [41 FR 52994].

12 Because the relevant date for proving ownership under Rule 14a-8(b) is
the date the proposal is submitted, a proponent who does not adequately
prove ownership in connection with a proposal is not permitted to submit
another proposal for the same meeting on a later date.

18 Nothing in this staff position has any effect on the status of any




shareholder proposal that is not withdrawn by the proponent or its
authorized representative.

http://www.sec.gov/interps/legal/cfslb14f.htm
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GIBSON DUNN

EXHIBIT D



From: Robinson, Kasey Levit

Sent: Thursday, December 12, 2013 7:14 PM
To: ian@qubeconsulting.ca

Subject: Qube Stockholder Proposal to Intel

Dear Mr. Quigley:

Attached on behalf of our client, Intel Corporation, please find a letter with respect to the
stockholder proposal submitted on behalf of Qube Investment Management Inc. A copy of this
letter also is being mailed to you today via UPS.

Sincerely,

Kasey Levit Robinson

GIBSON DUNN

Gibson, Dunn & Crutcher LLP
1050 Connecticut Avenue, N.W., Washington, DC 20036-5306
Tel + Fax

www.gibsondunn.com




From: Microsoft Outlook

Sent: Thursday, December 12, 2013 7:14 PM

To: Robinson, Kasey Levit

Subject: Relayed: Qube Stockholder Proposal to Intel

Delivery to these recipients or groups is complete, but no delivery notification
was sent by the destination server:

ian@qubeconsulting.ca (ian@qubeconsulting.ca)

Subject: Qube Stockholder Proposal to Intel
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GIBSON DUNN

EXHIBIT E



From: lan Quigley )

Sent: Friday, December 13, 2013 11:08 AM
To: Robinson, Kasey Levit

Subject: Re: Qube Stockholder Proposal to Intel

Hello Kasey:
Hope you are well!

I attach a confirmation letter from our custodian that the prior material sent (Security Position
Report), is a valid written statement showing continuous ownership of stock of no less than

$2000 for at least one year (satisfaction of SEC rule 14a-8). The time period provided runs from
about 2 years ago to the present. It also confirms other procedural items.

Our research of appropriate methods to prove eligibility indicate that room has to be offered to allow for
various custodial providers and arrangements. We have now supplied an official report from our
Custodian with an affirmation letter declaring the report valid.

Should you wish to discuss our proposal, we are always open for that dialogue and look forward to
a continuing and positive relationship as proxyholders of Intel.



TD Waterhouse

TD Waterhouse Canada Inc.
Institutional Services

77 Bloor Street West, 27 Floor
Toronto, Ontario M5S 1M2

Dec. 11/2013

To Whom It May Concern:

This is to verify that TDW is Depository Trust Company under DTC #
5036. Qube Investment Management Inc. holds, and has been set up
to receive and exercise proxies on behalf of their clients and the
attached Security Record and Positions Report is valid.

The Security Record and Positions Report provide a daily report of all
firm security holdings sorted by IBM security code, listing accounts.
This report indicates continuous ownership of the funds for Qube
Investment Management Inc. on behalf of their clients.

Please advise if you require more information.

Regards,

Hediyeh Sarayani Melina Jesuvant

i 7Y

Yoo i )

e L(ijmnf.
Account Manager Manager, Service Delivery

1D Waterhouse Institutional Services is a division of

10 Waterhouse Canada Inc., o subsidiory of The Toronte-Dominion Bank.

T Waterhouse Canada Inc. — Member of the Canadian Investor Profection Fund.

©/ The TD lago and other rode-marks ore the pioperty of The Toronto-Domiion Bank
@ ar o wholly-owned subsidiory, in Canoda and/or other countries.
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