PE I3z

AR
IARRMRY

14005495 No ,
. DA UNITED STATES Received SEC
SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, D.C. 20549 MAR 04 7014
DIVISION OF WaShington, DC 20549
CORPORATION FINANCE
March 4, 2014
Michael R. Peterson . //]L
Newell Rubbermaid Inc. aer /&{73
michael.peterson@newellco.com R:fe :'Oﬁ' / Hﬁa __g 7 Ol%/)
Re:  Newell Rubbermaid Inc. Public
Incoming letter dated January 3, 2014 Availability: &’Lﬁ’f 4
Dear Mr. Peterson:

This is in response to your letters dated January 3, 2014 and January 29, 2014
concerning the shareholder proposal submitted to Newell by John Chevedden. We also
have received letters from the proponent dated January 14, 2014, January 15, 2014,
January 20, 2014, January 21, 2014, January 22, 2014 and January 29, 2014. 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
proposals is also available at the same website address.

Sincerely,

Matt S. McNair
Special Counsel

Enclosure

cc: John Chevedden
** FISMA & OMB Memorandurn M-07-16 ***



March 4, 2014

Rosponsé of the Office of Chief Counsel
Division of Corporation Finance

Re:  Newell Rubbermaid Inc.
Incoming letter dated January 3, 2014

The proposal requests that the board take the steps necessary to adopt a bylaw that
prior to the annual meeting, the outcome of votes cast by proxy on uncontested matters,
including a running tally of votes for and against, shall not be available to management or
the board and shall not be used to solicit votes. The proposal also describes when the
bylaw would, and would not, apply. :

There appears to be some basis for your view that Newell may exclude the
proposal under rule 14a-8(i)(3), as vague and indefinite. We note in particular your view
that the proposal does not sufficiently explain when the requested bylaw would apply. In
this regard, we note that the proposal provides that preliminary voting results would not
be available for solicitations made for “other purposes,” but that they would be available
for solicitations made for “other proper purposes.” Accordingly, we will not recommend
enforcement action to the Commission if Newell omits the proposal from its proxy
materials in reliance on rule 14a-8(i)(3). In reaching this position, we have not found it
necessary to address the alternative basis for omission upon which Newell relies.

Sincerely,

Tonya Aldave
Attorney-Adviser



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, mmally, 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 well
as any mformatnon ﬁ1m1shed by the proponent or-the proponent,’s rcpmentatwe

Although Rule 14a-8(k) does not require any commumcatlons from shareholders to the
Commnssu'm s staff, the staff will always.consider information concerning alleged violations of
" the statutes administered by the-Commission, including argument as to whether or aot activities
proposed to be-taken would be violative of the statute or rule involved. The receipt by the staff
of such mformatwn, however, should not be construed as changing the staff’s informal
procedures and: proxy review into a formal or advcrsary 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 determinationsreached in these no-
action letters do not and cannot adjudicate the merits of a company’s position with respect to the
proposal Only a 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- pnecludc 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.



JOHN CHEVEDDEN
*** FISMA & OMB Memorandum M-07-16 ***

*** FISMA & OMB Memorandum M-07-16 ***

January 29, 2014

Office of Chief Counsel

Division of Corporation Finance
Securities and Exchange Commission
100 F Street, NE

Washington, DC 205491

# 6 Rule 14a-8 Proposal

Newell Rubbermaid Inc. (NWL)
Confidential Voting

John Chevedden

Ladies and Gentlemen:

This is in regard to the January 3, 2014 no action request and in particular the January 29, 2014

letter sent via email by a company proxy.

The company seems to claim that record holder shareholders and employee shareholders
purportedly expect that the company could be made completely clueless regarding who they are.
The exact company words are, “shareholders are likely to think that they are voting to protect

their anonymity.”

The company is silent on whether management now has the power to “inquire into the specific

vote of a shareholder.”

This is to request that the Securities and Exchange Commission allow this resolution to stand and

be voted upon in the 2014 proxy.

Sincerely,

oﬁn Chevedden

cc: Michael R. Peterson <michael.peterson@newellco.com>



NewellRubbermaid

Brands That Matter"

Michael R. Peterson

VP, Securities Counsel &
Assistant Corporate Secretary
(770) 418-7737

Fax (770) 677.8737

Email michgel.peterson@newellco.com

VIA E-MAIL (shareholderproposals@sec.gov) January 29, 2014

Office of Chief Counsel

Division of Corporation Finance
Securities and Exchange Commission
100 F Street, NE

Washington, DC 20549

Re:  Shareholder Proposal of John Chevedden
Exchange Act of 1934 ~ Rule 14a-8

Ladies and Gentleman:

We are writing on behalf of Newell Rubbermaid Inc. (the “Company”), to supplement the
letter that we submitted to the Staff of the Division of Corporation Finance (the “Staff’) of the
Securities and Exchange Commission(the “SEC”) on January 3, 2014 (the “Original No-Action
Request”) regarding the omission of a shareholder proposal (the “Proposal”) and statement in
support thereof submitted by John Chevedden (the “Proponent”) from the Company’s proxy
statement and form of proxy for its 2014 Annual Meeting of Shareholders (“2014 Annual Meeting”).

We are writing to supplement the Original No-Action Letter to address two additional
arguments that support exclusion of the Proposal on the basis that it violates Rule 14a-8(i)(3).
Specifically, in additional to the arguments made in the Original No-Action Request, the Proposal
violates Rule 14a-8(i)(3) because (i) it uses substantially similar language as a catch-all term (“for
other purposes”) to describe situations included and excluded from the scope of the Proposal,
which makes it internally inconsistent, and (ii} use of the phrase “Confidential Voting” in the title
and throughout the Proposal is materially misleading, as the Proposal does not have anything to do
with “confidential voting” as that phrase is widely understood. Pursuant to Rule 14a-8(j), we have
concurrently sent copies of this correspondence to the Proponent.

THE PROPOSAL

The Proposal, which requests that the Company’s Board of Directors take the steps
necessary to implement an “enhanced confidential voting requirement,” states:

Shareholders request our Board of Directors to take the steps necessary to adopt a bylaw
that prior to the Annual Meeting, the outcome of votes cast by proxy on uncontested
matters, including a running tally of votes for and against, shall not be available to
management or the Board and shall not be used to solicit votes. This enhanced confidential
voting requirement should apply to (i) management-sponsored or Board-sponsored
resolutions seeking approval of executive pay or for other purposes, including votes

DC: 5155138-2 3 Glenlake Pkwy. | Atlanta, GA | Phone +1 (770) 418-7737 | www.newellrubbermaid.com



mandated under NYSE rules; (ii) proposals required by law, or the Company’s Bylaws, to be
put before shareholders for a vote (e.g., say-on-pay votes); and (iii) shareholder resolutions
submitted for inclusion in the proxy pursuant to SEC Rule 14a-8.

This enhanced confidential voting requirement shall not apply to elections of directors, or
to contested proxy solicitations, except at the Board’s discretion. Nor shall this proposal
impede the Company’s ability to monitor the number of votes cast for the purpose of
achieving a quorum, or to conduct solicitations for other proper purposes.

L The Proposal may be excluded in reliance on Rule 14a-8(i)(3)
A. The Proposal is Internally Contradictory

As noted in the Original No-Action Request, the Staff has consistently stated that a
shareholder proposal is excludable under Rule 14a-8(i)(3) if the “proposal is so inherently vague or
indefinite that neither the stockholders voting on the proposal, nor the company implementing the
proposal (if adopted), would be able to determine with any reasonable certainty exactly what
actions or measures the proposal requires.” Staff Legal Bulletin No. 14D Item B.4. This includes
situations where, as is the case here, “any action uitimately taken by the company upon
implementation could be significantly different from the actions envisioned by shareholders voting
on the proposal.” Fuqua Industries, Inc. (Mar. 12, 1991). Further, the Staff has consistently allowed
exclusion of shareholder proposals containing internal inconsistencies on the grounds that such
inconsistencies render a proposal impermissibly vague and indefinite in violation of Rule 14a-
8(i)(3). See, e.g.,, Verizon Communications, Inc. (avail. Feb. 21, 2008) (concurring in the exclusion of
proposal relating to incentive awards where formulas were internally contradictory). Such internal
inconsistencies are materially misleading because they prevent shareholders from understanding
exactly what they are voting for, and prevent management from understanding what their
obligations would be if the proposal passes. Id.

The Proposal here contains internal inconsistencies that render it impermissibly vague and
misleading, in violation of Rule 14a-8(i)(3). The Proposal uses the phrase “for other purposes” asa
catch-all in the first paragraph to attempt to describe all the situations in which the Proposal will
apply, stating in relevant part it applies to “management-sponsored or Board-sponsored
resolutions seeking approval of executive pay or for other purposes” (emphasis added). It then uses
substantially similar language as a catch-all in the very next paragraph to attempt to describe all the
situations in which the Proposal will not apply, stating it should not “impede the Company’s ability
to monitor the number of votes cast for the purpose of achieving a quorum, or to conduct
solicitations for other proper purposes” (emphasis added). In neither case does the Proposal clarify
the meaning of “other purposes,” or give any guidance as to what “other purposes” the particular
paragraph refers to. Because of this, these two paragraphs, which are functionally opposite and
ought to be mutually exclusive, conflict. The first paragraph brings within the ambit of the Proposal
those solicitations for the listed purposes, plus all other purposes, while the second paragraph
removes from the ambit of the Proposal those solicitations for the listed purposes, plus all other
purposes.

The result is akin to a Venn diagram. On one side are the specific situations listed as
included in the first paragraph, on the other side are the specific situations listed in the second
paragraph as excluded. The problem is that, in the middle are solicitations “for other purposes,”
which appear by the plain language of the proposal to overlap, i.e. to be both included in the
Proposal and excluded by the Proposal. Of course, it is a logical impossibility for a situation to be
simultaneously covered and not covered by the Proposal, but the Proposal, using largely the same
language in the first and second paragraphs, with no explanation as to how each applies, and
without phrasing the language in the second paragraph as an exception to the first paragraph,
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appears to dictate, or at least to allow, such a result. Accordingly, the proposal is materially and
impermissibly misleading in violation of Rule 14a-8)(i)(3).

B. The References in the Proposal to “Confidential Voting” are Materially
Misleading

'The Staff has allowed exclusion of proposals where the language of the proposal misleads
shareholders as to how it would apply. See Fuqua Industries, Inc. (Mar. 12, 1991) (allowing
exclusion where the “action ultimately taken by the company upon implementation could be
significantly different from the actions envisioned by shareholders voting on the proposal”).
Because the Proposal is titled “Confidential Voting,” and refers multiple times to “enhanced
confidential voting,” shareholders are likely to think they are voting on a proposal to enhance voter
anonymity. This is because the term “confidential voting” is commonly understood to refer to a
policy protecting the anonymity of shareholder ballots by preventing the management of a
company from tracing a particular vote to a particular shareholder. For example, the Council of
Institutional Investors, a leading advocate for shareholders, described the goal of confidential
voting as follows in its corporate governance policies:

3.5 Confidential Voting: All proxy votes should be confidential, with ballots counted by
independent tabulators. Confidentiality should be automatic, permanent and apply to all
ballot items. Rules and practices concerning the casting, counting and verifying of
shareowner votes should be clearly disclosed.

Similarly, Institutional Shareholder Services, a leading proxy adviser to institutional investors,
described its policy regarding confidential voting as follows:

Confidential voting, or voting by secret ballot, is one of the key structural issues in the proxy
system. It ensures that all votes are based on the merits of proposals and cast in the best
interests of fiduciary clients and pension plan beneficiaries. In a confidential voting system,
only vote tabulators and inspectors of election may examine individual proxies and ballots;
management and shareholders are given only vote totals. In an open voting system,
management can determine who has voted against its nominees or proposals and then re-
solicit those votes before the final vote count. As a result, shareholders can be pressured to
vote with management at companies with which they maintain, or would like to establish, a
business relationship. Confidential voting also protects employee shareholders from
retaliation. Shares held by employee stock ownership plans, for example, are important
votes that are typically voted by employees.

This is not a trivial semantic point, but gets at the very heart of how a reasonable
shareholder would understand the Proposal. Based on the use of the term “confidential voting” as
described above, shareholders are likely to think that they are voting to protect their anonymity.
But, in fact, the Proposal does nothing to enhance the anonymity of a shareholder’s vote. For
example, as drafted, the Proposal would allow the Company to inquire into the specific vote of a
shareholder and engage in solicitation efforts with respect to that shareholder so long as the
Company does not have access to or use a “running tally” in doing so. This could not be any further
from the concept of confidential voting described in the policies above, which renders the Proposal
materially misleading under Rule 14a-8(i)(3).

Along similar lines, instead of simply trying to protect the anonymity of shareholders, the
Proposal asks the Company to adopt a bylaw that would preclude the board of directors and
management of the Company from accessing or using interim voting information to solicit votes. In
other words, the Proposal actually concerns what kinds of solicitations are permitted by the
Company and the circumstances in which such solicitations are allowed. This provides another
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basis for relief under Rule 14a-8(i)(3). Shareholders voting on the Proposal may believe that they
are voting for a proposal to keep their voting information confidential when, in fact, they are voting
for a proposal to limit management's ability to monitor pre-meeting vote tallies that do not identify
individual shareholders.

In light of the foregoing, because shareholders are likely to believe they are voting on an
anonymity requirement, when in fact they are voting on something quite different, the Proposal is
materially misleading and may be excluded under Rule 14a-8(i)(3).

1L CONCLUSION

Accordingly, for the reasons explained in the Original No-Action Letter and the additional
arguments made above, the Company respectfully requests that the Staff confirm that it will take no
action if the Company excludes the Proposal from its 2014 Proxy Materials. Please note that the
Company expects to submit its proxy materials for printing no later than March 21, 2014;
consequently the Company would appreciate it if the Staff could respond to this request by then.

If you have any questions or require any further information, please contact me at (770)
418-7737 or michael.peterson@newellco.com.

Regards, g

Michael R. Peterson
Vice President, Securities Counsel and Assistant
Corporate Secretary

cc: John Chevedden (via email)
Keir D. Gumbs, Covington & Burling LLP



JOHN CHEVEDDEN

FISMA & OMB Memorandum M-07-16 *** ** EISMA & OMB Memorandum M-07-16 ***

January 22, 2014

Office of Chief Counsel

Division of Corporation Finance
Securities and Exchange Commission
100 F Street, NE

Washington, DC 20549

#5 Rule 14a-8 Proposal

Newell Rubbermaid Inc, (NWL)

Confidential Voting

John Chevedden

Ladies and Gentlemen:

This is in regard to the January 3, 2014 no action request.

The company fails to cite one instance of no action relief in regard to a confidential voting
proposal although the company has no hesitation in citing numerous Staff Reply Letters. The

company fails to cite one instance of confidential voting being determined to be ordinary
busi .

This is to request that the Securities and Exchange Commission allow this resolution to stand and
be voted upon in the 2014 proxy.

Sincerely,

&/ohn Chevedden

cc: William Steiner

Michael R. Peterson <michael.peterson@newellco.com>



JOHN CHEVEDDEN

*hk 0 M . - ek
FISMA & OMB Memorandum M-07-16 “** FISMA & OMB Memorandum M-07-16 ***

January 21, 2014

Office of Chief Counsel

Division of Corporation Finance
Securities and Exchange Commission
100 F Street, NE

Washington, DC 20549

# 4 Rule 14a-8 Proposal

Newell Rubbermaid Inc. (NWL)

Confidential Voting

Johu Chevedden

Ladies and Gentlemen:

This is in regard to the January 3, 2014 no action request.

The company claims that it is totally hapless in having any type of company firewall in regard to
data arriving from Broadridge.

This is to request that the Securities and Exchange Commission allow this resolution to stand and
be voted upon in the 2014 proxy.

Sincerely,

ééolm Chevedden

cc: William Steiner

Michael R. Peterson <michael.peterson@newellco.com>



JOHN CHEVEDDEN

*** FISMA & OMB Memorandum M-07-16 *** ++ FISMA & OMB Memorandum M-07-16 ***

January 20, 2014

Office of Chief Counsel

Division of Corporation Finance

Securities and Exchange Commission

100 F Street, NE

Washington, DC 20549

# 3 Rule 14a-8 Proposal

Newell Rubbermaid Inc. (NWL)

Confidential Voting

John Chevedden

Ladies and Gentlemen:

This is in regard to the Jannary 3, 2014 no action request.
The words of the resolved statement questioned by the company are attached.

The company argues that when it calls a “running tally” by a number of different names — that
are not even used in this proposal — that the company can confuse the plain language of this
proposal.

This is to request that the Securities and Exchange Commission allow this resolution to stand and
be voted upon in the 2014 proxy.

Sincerely,
ohn Chevedden

cc: William Steiner

Michael R. Peterson <michael.peterson@newellco.com>



The words of the resolved statement questioned by the company

[NWL: Rule 14a-8 Proposal, November 13, 2013, revised November 20, 2013}
4* — Confidential Voting
Shareholders request our Board of Directors to take the steps necessary to adopt a bylaw that
prior to the Annual Meeting, the outcome of votes cast by proxy on uncontested matters,
including a running tally of votes for and against, shall not be available to management or the
Board and shall not be used to solicit votes,

Nor shall this proposal impede the Company’s ability fo monitor the number of votes cast for the
purpose of achieving a quorum, or to conduct solicitations for other proper purposes.



JOBN CHEVEDDEN .
*** FISMA & OMB Memorandum M-07-16 *** ** CISMA & OMB Memorandum M-07-16 ***

January 15, 2014

Office of Chief Counsel

Division of Corporation Finance
Securities and Exchange Commission
100 F Street, NE

Washington, DC 20549

# 2 Rule 14a-8 Proposal

Newell Rubbermaid Inc. (NWL)
Confidential Voting

John Chevedden

Ladies and Gentlemen:

This is in regard to the January 3, 2014 no action request. The words of the resolved statement
questioned by the company are attached.

In spite of the company argument, this proposal (on a well-established shareholder proposal
topic) does not call for complete vote confidentiality. And the second line of the proposal does
not call for the final vote outcome.

Additional responses will be forwarded.

This is to request that the Securities and Exchange Commission allow this resolution to stand and
be voted upon in the 2014 proxy.

Sincerely,

John Chevedden

cc: William Steiner

Michael R. Peterson <michael.peterson@newellco.com>



[NWL: Rule 142a-8 Proposal, November 13, 2013, revised November 20, 2013}
4* - Confidential Voting
Sharcholders request our Board of Directors to take the steps necessary to adopt a bylaw that
prior to the Annual Meeting, the outcome of votes cast by proxy on uncontested matters,
including a running tally of votes for and against, shall not be available to management or the
Board and shall not be used to solicit votes,

Nor shall this proposal impede the Company's ability to monitor the number of votes cast for the
purpose of achieving & quorum, or to conduct solicitations for other proper purposes,



JOHN CHEVEDDEN
*** FISMA & OMB Memorandum M-07-16 *** *** FISMA & OMB Memorandum M-07-16 ***

January 14, 2014
Office of Chief Counsel
Division of Corporation Finance
Securities and Exchange Commission
100 F Street, NE
Washington, DC 20549
# 1 Rule 14a-8 Proposal
Newell Rubbermaid Inc. (NWL)
Confidential Voting
John Chevedden
Ladies and Gentlemen:
This is in regard to the January 3, 2014 no action request.
The company claims that since there are a number of systemic barriers to complete vote
confidentiality — that a proposal to enhance vole confidentiality should not be permiited because
shareholders are not aware of the numerous systemic barriers to complete vote confidentiality,
Additional responses will be forwarded.
This is to request that the Sccurities and Exchange Commission allow this resolution to stand and
be voted upon in the 2014 proxy.
Sincerely,
ohn Chevedden

cc: William Steiner
Michael R. Peterson <michael.peterson@newellco.com>



[NWL: Rule 14a-8 Proposal, November 13, 2013, revised November 20, 2013}
- Confidential Voting

Shareholders request our Board of Directors to take the steps necessary to adopt a bylaw that
prior to the Annual Meeting, the outcome of votes cast by proxy on uncontested matters,
including a running tally of votes for and against, shall not be available to management or the
Board and shall not be used to solicit votes, This enhanced confidential voting requirement
should apply to (i) management-sponsored or Board-sponsored resolutions seeking approval of
executive pay or for other purposes, including votes mandated under NYSE rules; (ji) proposals
required by law, or the Company's Bylaws, to be put before shareholders for 2 vote (e.g., say-on-
pay votes); and (iii) shareholder resolutions submitted for inclusion in the proxy pursuant to SEC
Rule 14a-8.

This enhanced confidential voting requirement shall not apply to elections of directors, or to
contested proxy solicitations, except at the Board's discretion. Nor shall this proposal impede the
Company's ability to monitor the number of votes cast for the purpose of achieving a quorum, or
to conduct solicitations for other proper purposes.

Although “confidential voting” rules guarantee a sccret batlot, management is able to monitor
voting results and take active steps to influence the outcome even on matters, such as ratification
of stock options or other executive pay plans, where they have a direct personal stake in the
outcome.

As a result, a Yale Law School study concluded: “Management-sponsored proposals (the vast
majority of which concern the approval of stock options or other bonus plans) are
overwhelmingly more likely to win a corporate vote by a very small amount than lose by a very
small amount to a degree that cannot occur by chance.™

“The results on close proxy votes indicate that, at some point in the voting process, management
obtains highly accurate information about the likely voting outcome and, based on that
information, acts to influence the vote,” concluded Yale Professor Yair Listokin's study
“Management Always Wins the Close Ones.”

This proposal should also be more favorably evaluated due to our Company’s clearly improvable
environmental, social and corporate governance performance as reported in 2013:

GMI Ratings, an independent investment research firm, cited issues with our executive pay.
Newell Rubbermaid can give long-term incentive pay to our CEO for below-median
performance. Unvested equity pay would not lapse upon CEO termination plus there is the
potential for excessive golden parachutes.

In regard to our board of directors, these directors received significant negative votes: Thomas
Clarke (18%), Elizabeth Cuthbert-Millett (9%) and Raymond Viault (8%). Nomination
committee members Cynthia Montgomery and Elizabeth Cuthbert-Millett each had 18-years
long-tenure which detracts from director independence. One director failed in minimum
attendance. GMI said NWL was rated as having Very Aggressive Accounting & Governance
Risk indicating higher accounting and governance risk than 96% of companies.

Returning to the core topic of this proposal from the context of our clearly improvable corporate
performance, please vote to protect shareholder value:
Confidential Voting — Proposal 4*



Michael R. Peterson:
VP Sewrztzes jounsel &

VIA E-MAIL (shareholderproposals@sec.gov) January 3, 2014

Office of Chief Counsel

Division of Corporation Finance
Securities and Exchange Commission
100 F Street, NE
‘Washington, DC 2{}549

Exchangéhi:fofl%@ Ruie 143»8

'Phxs letter isto: mform you: that Newell Ruhb emaazd Ine. (x:he "CsmpanY" )i mtends to-omit

81'1); we have conéurrenﬂy:
fw;th Sectl,on ¢ gsfStaff Legal Bnn;en

Company isniot enclosmg six (6“
this letter is being’ filed with t ~ A "da
the Company intends to file its defimﬁve 2014 PrbxyMatemalsﬁmth the Cemmxssian

Rule 14a-8(k) and SLB 14D provide that shareowner proponerits.are required to send
companies: opies of any rrespondence that th proponents. elect to submit tothe Commission or
the staff of the Division of Corporation Finance. (the “Staff’) in response to & no-action request.
Accordingly, the Company ‘hereby informs the Proponent that. if he elects to submit additional
correspondence to the Commission or'the Staff with respect to ‘the Proposal, a copy ofthat
correspondence should be furnished concurrently to the Company pursuantto Rule 14a-8(k) and
SLB 14D,

THE PROPOSAL

The Proposal, which requests that the Company’s Board of Directars take the steps
necessary to 1mpiement an “enhariced confidential voting requirement,” ' states:

Shareholders request our ‘Board of Directors to take the steps necessary to adopt a bylaw
that prior to the Annual Meetiug, the outcome of votes cast by proxy on uncontested.
matters, including a running tally of vot [ forand agamst, shall not be available to
‘management or the Board and shal S : votes. This:enhanced confidential
voting requirement should apply to (i) manageme ;-sigonsared or Board-sponsored.
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‘put ‘before shareholders fo
submitted for inclusion i

This enhanced confidential
‘to contested proxy solicitat
impede the Company sability tomo mr the number of votes cast fm-th purpose of
achieving a quorum, ortoconduct solicitations for other proper plrposes.

A copy of the full text of the Proposal, including the Proponent’s supportmg statement, as
well asrelated cermspondence, isattached to this letteras Exhibit A.

BASIS FOR EXCLUSION

er vsueﬁ 1nfor£nananasan
: fmm the Proposal whether

m‘term vote reports becaus
connectmn w1th a recent change

interim vote "/porfs the mf‘" m ( oF
of the shares , eld hyunafﬁhateﬂ shareholders and we therefore bel 2V

type of sahc:tatiaa takmg plac:ei In an uncontested proxy snhcxtatien, the phrase "mtenm vote
report” refers to an omnibus Proxy that Broadridge provides to public: cz)mpamesqn_behalf of its
bank and bmker-fdealer chents that reﬂects the aggregated votmg mstructions tha" i has sehc:ted

is an actua] prox;z St e,, it represents ac’cual votes submztted on behalf of‘ banks and ismkers‘ based

S This amel is blmly available at“http://dealbook.nytimes.com/2013/05/15, /ipmorgan-voters-are-

limin ' struc ived to: erecmv&soubehalfef
its bankand”’broker—dea!er.chentﬁ Mﬂx,mpemmm&@é@iﬁnmﬁm thatis the sul ject of the exempt

solicitation



on: the voung mstmcuons recewedz at'thet:me that the pruxyf m‘,mtemn v&te report ‘Is grepared,» It

rbrokers on Whase behalf the proxy is bemg submxtted as well as the num”hex af votes: that have
been cast with respect to the proposals at issue. The information reflected in such: Teports is
aggregated across all qf the broker«»dealers and hanks on wh ose behalf Broadndge acbs as agenn

‘régiswx:eash 3
solicitation:

vewner chenrs. ccllect the: Votmg mstruations af sueh c}xeﬁts am:i vete;m accorﬁance wiﬁx su ch
instructions.3

lt is 1mportant ’co note that interim voter ‘p_varts as dﬁsm‘ibed abmre do nﬂt reﬂect all afthe

typlcally collected. by amssuer s transfer agent or 1ts proxy tabulatcr Such tmnsfer agent or.
ta’bulamr may prepareasummary of such votes, and in the-case of: anﬁ»’ndepenéent ta‘bnlater, t’hey

report that includesall of the registered votesinaddi O v
half of, ; andas agem for its bank and brokﬁr d&éﬁts, Fo exampi Broadmdge also
I tha all of
the votes received as ‘tha date of the report- mcluimg votes of regxstered shareheldemand
votes from the beneficial owner clients of banks and brokers. This tabulation Teport is separate
from the interim vote: report thatis made: available to the Company by Broadridge as the: agent for
banks and brokers.

As discussed in more detail below; it is unclear how the Proposal would apply to: any of thxs
information. This lack of clarity provides a basis for exclusion under Rule 14a- ,
renders the Proposal materially vague and indefinite and thereby misleading: Inaddition, as is also




discussed below, the Pmposal impermissibly delves into. ordinary businessmatters, which provides
a basis for exclusion under Rule 14a-8)(7)-

cluded under Rule 14a-8(i)(3)

Under Rule 14a-8(1) (3),a: shareholder proposal may be: excluded froma proxy statement if
the proposal or supportmg  statement would violate the proxy: rules. This includes Rule 14a-9,
‘which prohibits the inclusion in a proxy: statement of any: statement that is “false ormisleading with
respect to any material fact.” The Staffhas consistently stated that:a shareholder proposal is
‘excludable on this basis if the “proposal is so inherently vague or indefinite that neither the
stockholdgrs yoting on the proposal, nor the company unplementmg the proposal (if adopted),
would be able to determine with any ‘reasonable ‘certainty exac! ly what actions or measures the
proposal requzres ' Staff Legal Bulletin No. 14D Item B:4: This includes situations where; as the
Staff has stated, “any action ultimately taken by the company upon implementation could be
significantly enent from th actmns envxsmrxed by sharehalders vonng on the pzopﬁsal " Fuqua
;fndusm isimp d

L The Proposal may be e

howvotmgixs repnrted anﬁ (m) the Propasal is mternaﬂycan;tadz tory, mi leadir g vagueand
indefinite.
A
the Propbsal ‘were mamed
The Proposal isimpermissibly vague an
¢essarytoanunderstanding:
Pri the Company and its shar:

regarding the actions to be taken if the Proposalwere 1mpleme“zated ‘

'he Proposal seeks the adoption of a bylaw that would provide that “the outcome of votes
ccast by proxyon nncontested matters, mcludm 5 1mnmng ta’ﬁy of votes for: and against, shall notbe
wailable tc g ; solicitvotes.” Italso; vrdesthat

ru!es, fn}, propaséis required by law, m' the Compafnyfsy ylaws to be put befaré sbareho!éei‘s fora
vote (e:g, say-on-pay votes); and (iii) shareholder resolutions submitted for inclusion in the proxy
pursuant to SEC Rule 14a- 7 Finally, the Proposal includes what appears tobe an exception to the

mies estabhshed by the requested hyiaw that prmzicfes that the propose& bylaw should not “apply

;mpede theC ompany’s abmty to mamter the number of vate cast for the-purpose\o*f hxevmg a
§ T 10 : Y 3se prot mns:of‘ he Proposal-
are replete | terms a‘nd phrases that are uud fined; mcmnpl ot ot ise céﬁﬁl'siﬁg.wln the
absence af nﬁcatxons and modiﬁcaﬁans to the Prepesal we‘heiieve ﬂxat the Cempany andits

and how they wﬁl be applied 1f the Praposaiwere w bﬁ xmplementea



The following areexamples ofkey words and phrases, thatin the absence of clarxﬁcatwn,
render the Proposal matemally vagueand indefinite and therefore misleading:

L 2

Information Made Avail
appears dirécted at
suchreportsare rabe: :

whether the Proposal is limited. iomterim vote: reparts or to a summary prepared

g Tally isCanﬂmingin nghtofthe

' bya tabulator, transfer agent or proxy soliciting firm that includes:a summary of

votes from registered shareholders, along with a:summary of the votes reflected in
.a,n mteﬁm vote report. '!‘his is 1mportant because 1t wauid meanmgfullynnpact how

(:ampany and shareholders weuld reach dszerent conc}uswns regardl _ t
jm;xl&menttha Proposal. The Proposal. would have no impact for conipa jes that
onlyreceive mtenm vote reports: sm(:esuch reparts are: actually votes and notjusta.

tobe prepare& and made: available to the Company

“The Proposal Refers: 1:0 a "mmning ‘I‘ally of Vat os For and Against” But Doesn’t
Address Abstentions; - Résponses to a Proposal Under
‘Rule 14a-21(b}. | seeks to address all of the
votmg ophons m ud Xy materials Fnr example, 1t doesn t

ard ‘ng the frequencﬁr 0 the say'-ompay vote reqmred by Rule
W refto appl ,he Proposal strictlyby 1tsterms, itcould

A aﬁoptecii That is because an a’bstennan or a broker non-vote is‘neither 3
‘nora voteagainsta proposal, while abstentions and broker non-votes ar¢ 1so not
considered votes castunder Rule 14a-8. See Staff Legal Bulletin 14 {Jul. 13;2001).
Due to the Proposal's use of these terms, the Company could, in compliance with the
?raposal use mfo;rmatmn regardmg the number of abstentwns and breker nons
: ; ited m

a cempany w1th a hlgh number ef braker nen»vates or abstenuons with r pe
change to its charter or bylaws would Ilkely engage in additional sehcitmg activities
in orderto ensure that such changesare: approved since such changes prtaﬁy
reqmre approval bya ma;arity aCnmpany’s 0utstandmg shares (and notjust the

‘ ‘against). A
th dxstmctmn and weuld Iik mzsmterpret the Proposal as applymg to




« The Proprosai Reférs toa Running Tally “Not Being Available* to Management.
tion, some: of the mfermancn to whu:h the Pmposal

,addmonal solicitation-activities; snnh mfnmation isstill pmvx ed tothe Compaﬁy
andis a]iways available. Weexpectthat a reasonable shareholder would likely
.consnderthls shortcoming to be material to its decision regarding whether to vote
r against the Proposal, however the Proposal fails to acknowledge or explain
mitation in its scope. In short, the Proposal cannot be reconciled with the

technical aspécts and complexities of the proxy voting process:

. Then thopasal Seeks tu Prevant the (Iompanyfmm Leammg the “Outcome” of
P 1 es Not

ceﬂrse 'of pr :
however, is far from the truth. Mostof the mferma’cwn thatcould bemvered bythe
pwposed bylawr, including interim vote. reports, isonlya "Sna@sh t*of the current:

proxy ‘i:aﬁan am:i far. f‘mm the fmal autcome ofthe sahcxtaﬁon

mstmcﬁan*s (er ange their. ’. ior mstmmzifm:is) to thexr banks and bmkers Inthe
case of institutional mvestars, these votes often: change aramaﬁca]y assuch
investors rece;ve repm‘ts and voting racommerrdatmns from th i roxy adwsars

om'mme of” avote is notdetermmed typically until the day aftheranmai meetmg,
the Campany -shiould be-able to continue to receive the information that would.
oth erwxse be sublect to th& Preposal mciudmg interim vote repores, unu} the: day af

shar expectatmns regardmg 1mp1ementa’a€m cf” t’he Pmposa’l oif the one
hami‘l. ancl ‘how the Company would actually have'to implement the Proposal on the
hand, renders the Propesal impermissibly vague.




use information thatis otherwxse covered by the Proposal to “conduct solicitations
1 pases * Thisis ‘pro”blemati ; hexause the Proposal fails todefine
kely to knew the range

covered by the Pm‘ )
mformatmn abtamed fa‘

canbe accurai:e]y cannted, It: m;ght seem that thxs use: of mfm‘manan 1o ensm‘e a
shareholder’s vote is counted accurately would bea proper purpose” under the
Proposal. However, it also could be viewed as an improper purpose by some

sharehelders to the extent that they beheve that all voting iniormaﬁnn should be

1’“”?‘5598 W’ﬁng mfarmatmm : used aml thuswxll be unable, without:guidan
' "ampmper” and mtaﬁowed and What ;‘geses are

on whata pmper ﬁufﬁoééxs 1
because “néither the sharehiolders iorthe: mmpany would b able to determinie
with any reasonable certamty" what the Proposal allows.

stated

pmp;)é;ai pfovxd?es that (:h:i;uita Sp, rials
shareholders who satisfy the “SEC Rule 14a-8(b) :
however does rmt descr'be the spemﬁc ehgib; ity reqmrementg. 111 ou z"mem thex s;a o clfﬁ .

(proposal requiringa st ‘explore “gxtr /
as transactions that wwu}d requlre shareholder approval, b *Ijmvxdx as examp e ain
transactions that would not require shareholder apng;al AT&T, Ine. LFeb 16,2010) (congurnng
thh an argument that the phrase "{p} e,nﬁs usedfor rassroots }ebhymg communications as
i in ); Exxan Mobil Corp. (Mar. 21,




2011) (concurring with the argument that the phrase ’ gmdellnes fromthe Gl@bal Reporting:
lmtnative”was materially vague: dmdeﬁmte Fuqaa' ndustmes, Inc. (Mar 1 991) (granting no=
: :Wher-e actlon U , ~ i

» ting on’ the @mﬁdsal;‘j

ails to define and explain:
) ‘ ‘ a"running tally”, whether the Proposal.
applies to-abstentions, bx:@ken-mmvatesan@fﬁule‘ﬂa« [(b) votes, whether some of the
information potentially covered by the Proposal will continue to be available to ] Company even
if the Proposal is implemented, what the Proposal intends to refer to with its use of the t
“outcome,” and what constitutes a “proper purpose” for the purposesof the exce;)ﬁon ) the ,
restrictionsincluded in the: Proposal. This failure provides the Company witha basis for: ‘excluding
the Proposal from the 2014 Proxy Materials in reliance on Rule 14a-8(‘ ) {3)

B. ‘The Proposal is impermissibly misleading because it is misstates how voting
isreported

As noted above, banks and broker-deal s dei e; 0 eir own., Wlth no'company: mvolvement,
whetherto prmzade votmg informati 2 ng information m\nde, See Keir D. Gumbs:

interim vote réport is: generated or mdeed whether an mtenm vme reﬁm't is genérateﬂ at aIl. The
mformatxon is generated and sent ta cem;aames as a matter of course byth;rd«-pmes everwh;ch

Broadndge m ref ‘

tabulator, it has 'entml over the preparahon ax:ad dx stribution of interit
which appear to be the focus of the Proposal. Statements in the Pmpesal and s
thatindicate that the Company can control the generation of interim vote reports are mat&ﬂally
mlsleading in clear violation of Rule 143-9 accorﬁmgly, the Prepasal is excludable under Rule 14a-

8()(3).

C..  The Proposal is impermissibly vague because it contains internal
contradictions that make it unclear how it would be'implemented

The Proposal is also excludable because, read together with the supporting statement, it is
internally contmdictory This .oblem aris mpany because of the last sentence of the
Proposal, which pmmdes that the “enhanced canﬁﬁemal voting requirement” does not. apply for

8




impiemented ltwoﬁid b”e unciear whax the Gompany would acﬁlally be sable to. do

e 9rapasa1 makmg It unclear

vate repox‘ts 1t 15 thn‘d pames, tk A

the: Company regarding the: prcgress of a proxy sohcxtatinm Accordmg’ly, atieast inthe case of
interimvote reports, the Company has no control over whether it receives information concerning
whether a vote has been castyor whether it also receives information on how a vote has been cast.

Second, the Proposal states that voting information “shall notbe used to solicit votes,” This
makes sense until one looks clnsely atthie exception discussed above, Ifthe Company: entifies &
passable :quorumxssae rthmugh prehminaryvoung reports, t}ie aniy way for the Ctm'ip y to ensure.

component tha _al}ows a; solicxtétmn for “oﬂmr" preper purposes Together, fhase clauses snggest
that.quorum may be monitored hyt}r& Company but thatthe Cﬂmganymay notsolicit votesin
order to achieve quorum.

The:éx&gﬁéﬁjfemainé‘%ﬂfﬁ .

en if we were to set aside its'actual language and

quorum That is becansethe contours of thi ex@eﬁﬁm&e‘ unclear. For example, could the
'COmpany use: mtenm vote mfermatznn olic votes based on such mfarmatmn up until it
~» im i . ) eut quorum before

Third the exceptmn for “solicitations for other proper: purposes,” is matenally misleading
it there is s methmg impra;aer or illicit atmut the conduct describedi the

Proposal gwes th impression that shareho}ders are voting to stop-an. extréox;‘ i nar 7
_ -the practice is routine: and’ frequently used by compames pnm‘auw for the
ting a smooth election®

descrxbed bythe pmpnsa] ‘S’e‘ 'n, Mamgemem‘rﬁwgys
159, 171 (2008) (noting that close votes only comprise between 6.5%_ nd
9



1.  TheProposal may be excluded under Rule 14«&»8@}{7) because:it
relates to-ordinary business matters

A, General
Under Rule 14a-8(1)(7); a company may exclude fromi its’ proxy statementa shareholder
proposal that relates to ordinazy busmess matters ‘I‘he Gomxmssw n has'stated that the policy
‘und iderations: first, whethera

proposal rélates to tasks so fundamental to management s abﬂi o runacompany onaday-to-
day basis they could not be subject to shareholder: oversight"¢ Proposals relating to such matters

) sin significant social policy issues ‘generally would not be excludable “because such
Issues typi ally fall outside the SCope ! of management's prerogative” Id. The second cansideranan
iswhethera oposal ‘seeks to “micromanage” a company by probing too deeply into matters upon
Whlch sharehai’dets We uld natbe ina pasmon to make an mformed mﬁgmenn Thxs 1aqxguage

‘{Iul. 16, 2613) (preposal to. reqmrethat. A eregrme 0 answfer investa quthﬁtre!ate tothe
bneranons of the company onevery puh!ic company’ conferenice call in the manner specnﬁed inthe
)¢ qusals naneeming pmcedures for enablmg sharehalder

mequities in how tiie Iacanen ef anmual- meetmgs are selected,ﬂ shérehalder propeSals seekmgm .
ensure that shareholders can hold boards accountable through the right to askquestions and

&See Exchaage Asmelease No. 40,018 (May 21,1998).

7 Seee g, Con-way Inc. (Jan. 22, 2009) (grant: g relief under R;ule 143-8
requesting Hiat~the board of dif .
,meetmgs dlstributed over the internet using webcast
Qi Jer relations a ndt}mcon uc:ofannual»

“on the basxs that propnsal

¢ basis that proposal



Iders;® and proposals seeking a reportregarding,
reholder proposals.?

present proposals at annual meetings of sha
among other things, a company’s implementation of

B. The Propbsalxs Di

ible from General Confidential Voting Proposals
 Proxy Solicitation Decision Making

It should benoted that the P ismeaningfully-distinct from shareholder praposals
concermngconﬁdentxal voting 3 jtion cannot be-excluded
xy materials in reliance on Ruie 142-8(i)(7). Forexa mple, we recognize that the Staff has
, foni that proposals seeking to address conﬁdentxal voting more generally raise
Jsxgnrﬂcant pohcy:mes. Seeeg., Mobil oil Carperaaon (F‘eb 28; 1’9%} (proposal seekmga policy
that Wmﬂd pmva&e for confidential voting by shareholders, not excludable under Rule 14a-8(c)(7)
i es;14-a-8(1)[7)} whe ethe st:aff noted “the: pmposal mcludmgthe promsmn '

(1) thevoting of all proxies, consents; and authorizations be kept permanently: confidential,
;except asdisclosures may be: reqmrad by federal or state law; and.

(2) the receipt and tabulation of such votés be by an independent third party.

In contrast, the instant Proposal do
‘policy and use an independent p
‘which clearly could implicate ordina Fir st, tasks the Companly to “take the
‘steps necessary'to adopta hylaw‘ asks that the bylaw includea provision ‘that would
prohibit management and the Board from having atcess to“the outcome of votes cast by proxyon
‘uncontested matters, mcludmg arunning tally of votes for and against.” Third, it asks that the bylaw
also include a provision that prevents management and the Board from using the information
‘covered by the by!aw "to SOhGlt votes, These estricnons would apply to (i) managemmt

; anyadoptacanﬁdentxatvoting
to do three things, two of

BylaWs. tobe pniﬁéforb shai‘eholders for a vme [e g., say»-an«p"’ ' ‘vote‘ } 'and (m} sharehaléér
resolutions submitted for inclusion in the proxy pursuantto SEC Rule 14a-8. As noted above, the
Proposal even goes so far as to indicate that the Gampany could monitor quorum uﬂﬁgmnmng

Y Secey.,. Bank of Amarica Corporatxon (Feb. 16, 2006} (grantmg reliefunder Rule: 14a-8(i)(7) on the basis
that proposal requesting tha “all stockholders shall be-entitled to attend and speak atanyandall annual
‘meetingsof stockholders” related to Bank of America’s ordinary business operations (i, conduct, of annual

'meehngs}}

(00 "smthe basis that proposal
i1y 15 next proxy st : OCES!
cm?y:i out fsharehoiderpmpnsals"'



tallies; butit réstricts the Company from using information.
connection with solicitation efforts that do’ not ‘constitutea’ prnperpurpose.

‘solicitations, xsexacﬂywh ule14a-8(i)(7) | Mo at)
{Mar 15 2004) (granung:reliefunder Rule 14a- 1){7) on the basis thata pmpasa' requesung that
GM dxsclose certam information regarding its solicitation of shareholder votes related to ordinary
s (i e,, provision of additional proxy solicitation information)); ‘The Boeing.
grat j‘;g rehef under Rule 14a—8(x}(7) on the basxs thata p 0saI

on expéﬁses;i reports to shareho’tder : )
arsto be’ same basxs far your vxma:hat Fit:stﬁnergy ma excl&&e the

C. The Proposal Seeks to Establish Guidelines For Company Communications
ers But Fails to Limit Its Application to Non-Ordinary

acquisztio theelection of dir he hat @
proposal Seelm‘ig to.establish procedures fer commumcata ons wzth sharé’holders miist be limited to
nnon-ordinary business matters to: avoid exclusion under Rule 14a-8(i)(7).\ For exampie. in 2903
‘ :positwn iaAdvanced Flbre Cammumcatzons, Inc (Mar. 10, 2003)?' opleS

and shareholders. The. Sta L xplamedthat it granted relief w:t’h respect to thase gmpasa?s due to
the fact that "the: arposa’}s; id 1ot limit the nature of the communications to other than ordina
business matters.” Nofably, the Staff contrasted its position in Advance Fibre Communications and
PeopIeSajt Inc. withi‘tspasiﬁon in.The nger Co. (Apr. 11, 2003), where,. acwrdmg to the Staff,

g t maman pesﬁmn to Kroger regardm ~exc1usmna;0 rhe pmgﬁsal




. Hers, the Company routinely engages in communications with its shaveholders throughout

“theyear. These communications are mumally ‘beneficial, as they enable the € mpanyt&hetter
understand the thoughts and concernsofits shamho}dets whﬂesrmuitanée‘my permitting:
’sharehalde‘rsmgamabetter underst of the Comp -discussions are not: only
routine, they are-essential to ensunng h od relations with its

sh holders: COnsequenrﬂy ) ers typically covera

5 i ‘shareholders

€ : ; Jate to-matters

'ta be vote(i“‘uporr at anfannual meeting, the Campany’s communications may involve oral

sohcitation ) which would subgect sut:h commumcatians to z:he Proposal If the Prapasal were to be

'Mateﬂals ease note that the Compmw expects to submit ns;zf ma' rmtlag on or
about March 21, 2014; consequently the Company would appreciate it if the Staff could respond to
this request by then.

Ifyou have any questions or require:any further information, please contact:me at (770)

4187737 ormichael peterson@neweilqa com.

Cafﬁnraté Sécretéry

cc:  John Chevedden (via email)
Keir D. Gumbs, Covington & Burling LLP
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e FISMA & OMB Memorand;lrﬁ M-07-1’6 -
driesday, November 13,2018 12:36 PM

M. Stipancich,

Please see the attached Rule 14a-8 Proposal.
Sincerely,

John Chevedden



JOHN CHEVEDDEN
** FISMA & OMB Memorandum M-07-16 **

iChamnan ofihéBéa:rd\
Newenkuhbma:& Inc (NWL)

I purchased stock and. hold stock in our company because [ believed our company. has nateahzcd

potentml I be}xeve ‘same‘ef this unr petem:al ‘can be unlocked by making ‘our corporate
& competitive. And this will be v;rmally cost-free and not require lay-offs.

In the mterest -of company cost savings and improving the efficiency af the rule 14" 81
munica emai! 16 FISMA & OMB Memorandum M-07-16 *Your consideration and -

5 Directors is appreciated in support ¢ f the long-term performance of
owledge receipt of this proposal promptly by email £0 *** FISMA & OMB Memorandum M-07-16 ***

bl FISMA & OMB Memorandum M-07-16 *™*

Sincerely,

** FISMA & OMB Memorandum M-07-16 ***

el John Stapanexsh <john. sﬁpancmh@newellco‘cw

Michaelk Pgmsen <nnchael .peterson



NWL: Rule 14a-8 ?mposal,qucmbar 13; 2&13]

ment shall not apply to-elections of directors
Qardts dzscrgtlon Nor shaﬂ ihts ptoposal m:pede the

Aan: kgement Aiways Wms the Ciose Qnes.”

This proposal should also be more favorabiy evaluated due to our Cq ”'pany 'S clearly nnprovable

environmental, social and cotporate governance performance orted in 2013

itings, an independent investment research firm, cited ’
bbgrmaidcangweieng-ter noenﬁvepaytoow(‘iﬂfer w-median
performance, Unvested equity pay would not lapse upon CEO termination plus thete i
potential for excessive golden parachuites.

In regarﬂ 1o our board of 'dxrectors, these directors received significant negative voteﬁ, Themas
Clarke: hnget thber —}{ﬁlktt (9%) and Raymond Vlauit @

d,NWL was/raﬁédas;havmg\f&zy Aggrasst
- higher accounting and governance tisk than 96% of eampamesx

osal from the context of our eleaxiym'lpmva”blecomorafe



Jﬁhﬁ@h@m&% *** FISMA & OMB Memorandum M-07-16 *** sponsored this

the first line in brackets, can

be omitted from proxy pu
from the proponent.

*Number to be assigned by the company.
Asterisk to be removed for publication.

Th:isu%mp%sal is beheved to confonn with Staff Legal Bulletin No. 14B (CF); September 15, 2004
including (en

we believe that it would not be appropriate for
j statement language and/or-an entire proposal in
e following circumstances:
4 1asseﬁtions becat.rse they are not suppe:ted;
{ that; while not materially false or

aal 3 ons because those assertions may be
manner that is unfavorable to the. company, its

josal will be presented at the annual

*** FISMA & OMB Memorandum M-07-16 ***



Peterson, Michael o i

Peterson, Mi 1ael
Wednesday, Noverber 13, 2013 3:05 PM
*** FISMA & OMB Memorandum M- ]

Dear Mr. Chevedden:

Thls eman! acknowledges re,cetpt 0N November :13, 2013 ef ycur ietter of the same dat wh:ch seekstosubmita
rpr ’ i of | Rubbermaid Inc. Pursu ttoyourreqUest,

rcugh _,&date af the

/€ _a‘re not hsted asa

: rahutder must gmv‘ide two prwf of owngrship stai ments verifying t t,‘at the time the
requirefd maunt nf securst%es were cantmuor ' ,' - leas r= one from the

sharehotd&rs b ,
t’he bm’ker or Ba

Rule 1428, SLE 14F and SLB i&ﬁfnrwurcnﬁv&medce



vide timely and adequate proof of mnership, ﬁem< 'Rubbermaid reserves the right
 your proposal at a later date.. If we do so, we will notify and inform you of our
and regulations.




mqmmm&em&?m;&mmwmmmm
\ 1ant1o pa @ a). o gction.
§240.145:7. Rmablypmmmethods of distribution to-security: holders:

: fling. I w@@uﬁmmﬁo&aﬁ Wu,thgeostsofthat,

ole 2 10 §240.1457. When gxo\uding the | mfonnahon tequired by §:
hasmdéfﬂxmanvewmkﬁorwﬁed msent to-delivery

,hc.ﬂxgibhmsubmitapmgosﬂ you -must have continuonsly ‘held at least
‘the corap: ’knes eatitled {0 b fvo%edan ﬁﬂmﬂﬂ:a

Release Nos. 33-9136; 34-62764; A
56 (Oct: 4,2amr SEC Release Nos. 33-9151; 34631

(BurLerN No. 266, 08-15-12)



(i)mﬁﬂtwayxswmbmxt ihe gompan awnt&enmtemntftmﬁn “récord™ halder of
.wmmmes(usmﬂyabmkermbank)« ] ﬁmatmefmyousubmxtwdywmosak
14 the securities year; You must also inclide your own writlen

' sécmkesﬁaxonghmcdatcorfﬁwmwmgnf

"Vappl;esodyﬁyonhaveﬁloda&hedublav,
j d@mﬁserupdmd

(e}Quuﬂnn&Whatwmj' sadlisi
(1) I you arasubnﬁm:}g
£ind the deadline in Tast

30‘ i fm&sdatenfmepmimsywsmm . then
 compiny beging o print and send its proxy matedals,
al w.metmxofshmholdmmha@hmam@miy

asonable time before the company begins to print and

(BuLery No. 266, 08-15-12)



fmﬂf! : ubﬁ e m
ﬁ‘mn“lwmaxymamuiakfog

s¢its, on what other bases

ﬁﬁs basis for exclusion to pesmit exclusion of
‘ Iaw’sfcomphanm with ﬂneforexgnlaw

2 pro}gosalor suppottmg ‘Statement is contrary 10: anyof the
Ruie T42-9, which probibits materislly falsz or misteading




me&smﬂtmdﬂm:
plders at the sane meetin

any Taay exclude it from !
years of the last time it was included if the




(i) Less than 10% afmeveteouimmmmsﬁm b shareholders if proposed three dmes or
'mwﬁﬂymﬁn Swﬁeuduynm qu
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Shareholder Proposals
Staff Legal Bulletin No. 14F (CF)
Action: -Publication of CF Staff Legal Bulletin

Date: October 18, 2011

§ ,for purposes of verifymg whether a beneﬁmal owneﬁr is
ahg le to submit:a proposal under Rule 14a-8;

« Common:errors sharehelders can aveid when submitting proof of
ownership to companies;

& The submission of revised proposals;

= Procedures for withdrawing no-action requests regarding proposais
submitted by multiple proponents; and

. The Divi Ans"new ;amcess for transmitting Rule 14a-8 no-action

You ‘can find additional gunﬂance regarding Rule 14a-8 in the following
bulletins that are avallable on the Commission’s website' SLB No. 1&, SiB

htip:/fwww.sec.goviinterps/legal/cfslbl4fhtm



Staff Legal Bulletin No. 14F (Sharel

holder Proposals) Page20f9

purpﬁse of Verjfy}ng whether a
to submit a proposal under Ruje 14a-8

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

To be ehgible 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.

e shai der must also continue to hold the required amount of
securities through the date of the mesting and must provide the company
with a writtén statement of iftent to do so.d

pmwdes that a ber;eﬁcxaf owner can prow,de

llity to submit a proposal by
subrmttmg 2 writte ‘record’ ticlder of [the] securities
(usually a broker ¢ ‘at the time the proposal was
submitted; the shareholder held =theff'requi'red ;atnount of secufities

continuously for at least one year,2
2. The role of the Depository Trust Company

Most targe U’ S_. Ji:«‘rpkers and banks deaosit xhenr customers secunties with,

ver, do not appear as the reg:ste
‘BTC on the list of shareholders m

co., appears on the sharehcfder nst as the soie
0 ties deposited with DTC by the DTC participants. A
request from DTC a "securities position listing” as of a spécified dat
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. qukers and banks that constitute “record” holders under Rule
{ . for purposes of verifying whether a beneficial
owner is eligible to submit a proposal under Rule 14a-8

Bitpilfwww.sec gov/interps/legal/fslb14 €t 1012972012
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n The Hain Celestial Group, Inc. {Oct: 1, 2008), we took the position that:
’ res rd” lder for purposes of

yas opening customer
perm_itted to malntain

‘engages ¢ : '
client funds and secuﬂties, to clear and xec:ute :
handle other functions such as issuing confirmations of cu' : mer trades and
‘customer account statements, Clearing brokérs generally are DTC
partici;:ants, introducing brokers generally are not. As- Introducing brokérs
generally are not DTC participants, and therefore typically do not appear on
DTC's secirities position listing, Hain Celestial has required companies to
‘accept: proof of ownership: letters from brokers In cases where, uniike the
positions of registered owners and brokers and banks that are DTC
participants, the company is unable to verify the pos:tions against its own
or Its transfer agent's’ records or: agamst DTC's securities posi‘cien Jisting.

compani o'note’ fis, approach is
censistent with Exch ngi e 12g5-1 988 staff no-action letter
-addressing that h br tiare 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(6} of the Exchange: Act.

reted the ru!e to requ:re a sh 5 o
DTC or Cede & Co., and no h:ng in thls gufdanc ‘sho
tmed as changmg that view.

i How cana sharehofder determine whather his orher broker or bank isa J
DTC participant?

‘Shareho!ders and companles can confirm whether a- part:cuiar broker or
: isabTC participant by checkmg DTC’s participant list, which'is
»- ly available on the Internet at
: fhstp-._g /fwww.dtce.com/downloads/membership/directories/dtc/alpha.pdf.

http://wwwisec.gov/interps/legal/cfsib4f htm 10/29/2012
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What if a shareholder’s broker or bank is:not on DTC's participant list?

barticipa:nt ;
'shoqlq be

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

1In this section, we describe two commi rs shareholders make when
submitting proof of ownership for purpo Rufe 14a~8(b)(2), and we
provide guidance on'how to avold these errors.

et 9 > :
3.: g f” (emphasfs addad} A0 We nate that many pmbf of owriership
letters do not-satisfy this requirement because they do not verify the
shareho!der‘s beneﬁcia! ownership far the entire qne-«year permd mczedmg

the pmpnsal was submitte'
faﬂing to verify the sh: ership overthe 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 asof a specff‘ed date but omits any

hittp:/fwww.sec.gov/interps/legal/cfsibl14£ htm 10/29/2012
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reference to continuous ownership fora one-year period.

-'8‘(’&3 are highly prescriptive
 when submitting proposa!s.

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]. "l

As discussed above, a sharehalder may also- need to pmvide a separate:
written statement from the U ipant through which the: areholder’s
securities -are held if the. sharehalﬁar s-broker or bank Is not 2 DTC
pa:ticspant

D. The submission of revised proposals

replacement

shareholder h y W : itial mpasat ‘rherefore, the
j atloniof th ;f"osalﬁmitatlgn in Rule 14a-8

that if a shareheiﬁar mai(es reviaions toa pro;msal be?ore t:he company
k- ,bmits tts ‘no=action request, the company-canchoose whether to- ‘accept
the revisions, However; t urclance has ted some ccm;aanies te beﬁeve
that, in casas whem shara

a timely proposal. After the deadline for
?;he shamhaider snbmits a revised proposal,

receiving ;:mpasais
ac::aept the rau?sims -

bitp:/rwwwsee.goviinterps/lepal/etsibl4f htm 1012902012
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hitp:/fwww.sec.gov/interpsiegal/cfsibl4f htm

submxt a npﬁce,stating”rwfntenﬁqn to gxcludeithe revised proposai,

r share ownersmp»

A shareholder must prove ownership as of the date the orlgmal proposal is
submitted. When the Commission has discussed revisions to proposals, i 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 pravzding a written statement vthat the shareho!dar int nﬁ"s te

the tequirements for withdrawing a Rule
NOS. 14 and 140. SLB No. 14 notes thata

ata shareholder has withdrawn the proposal In cases:
itiple shareholders is withdrawn, SLB No..
r bas designated a lead individual to act
¢ demon‘strate that the individual is
/ ze : e ccmpany need omy'
provide a letter frov : indicating th
is wtthdraw}ng’the propnsai an behaif of all of the pmponents.

g'
; r&shuld for withdrawmg a no-acticn requ A.nee‘d ot
e, C ‘mg forward we wul process a withdrawal rﬁequest

F. Use of email to ‘ttatisnﬁt;nu; Rule 1423-8 no-action responses to
companies and proponents

To date, the Division has transmitted coples of our Rule 14a-8 no-action
responses; Including caples of the mrrespandence we have réceived in
connectmn with ¢ requests, by U.S. malil to:companies and proponents.
‘We also pos response and the related correspondence to the
Commtssion's website shortly after issuance of our response.

In order to accelerate delivery of staff responses to companies and

holder Proposals) Page6of9

1012912012
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| compames and
propenents-to: nclude er
ga;ff other and to us. W‘

bnth companles and
1y vzcomespondence to

wezposi: our staff no-acbon respérése

-1 566 Rule 145-8(b).

2 For-an exp!anation of the types of share awnership in the U.S,, see
¢ eleas J.S. Proxy System, Release No. 34-6249 uhr 14,
;echamcs Cancept Re!ease")» ’ I

sght.of hep: poses of those | i ~
‘ 'tha t‘would fer certa’in other purpose{s] under

3ﬂﬁngs and providing th
1 ,,,;'*8{%))(2}(“)

‘4 DTC holds the: deposited securities in “fungfbie bulk;” meaning that there
are no specifically identifisble shares directly owned by the DTC

pa nts. Rather, each DTC participant holds a pro rata interest or
position in the aggregate number of shares of a particular issuer t;eici at
DTC. Corresporidingly, each customer of a DTC participant - )

dual investor— owns a pro rata interest in. the shares In which

ant hasa pm rata interest. See Proxy Mechanics Concep! Retease,

£ see Exchange Act Rule 17Ad-8.

http://wwwsec.goviinterps/legal/cfsibI4E htm 102972012
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8 See Net Capital Rule, Release No, 3431511 (Nov. 24, 1992) [57 FR
56973] (*Net Capital Rule Release”), at Section ILC.

companvs non~objactmg beneﬁcta% owners er onoany DTC;securitxes
position listing, nor-was the intermediary a DTC participant.

& 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
identlty and telephone number. See Net Capital Rule Release, at Section
I1.C.(Ji1). The clearing broker will generally be & DTC: participant.

12 s siich, i
‘multiple propesa!s under Ruie 14a-8( {

to‘alcl{ pmposais“ submitted aﬂ:er an lnitia! proposal
dea s p

‘respect
Jsubmissmn, we wili na itmger fa!iow Layne C sfensen ,o (,

14a~8 no-actiea request to exclude an eartier pmposai submitted. by
 proponent or notified the proponent that the earlier proposal was
ble underthe rule;

al ui :

pL See; e.g., Adoption of Amendments Relating to Proposals by Security
Halders, Release No. 34-12999 (Nov. 22, 1976) [41 FR 52994}

i Because the relevant date for proving ownership under Rule’ 14a-8(b) is
‘the date the proposal is submitted, a proponent who does not adequatel
‘prove ownership in connection with a proposal Is not permitted to: ‘Submit
‘another proposal for the same: maeting on a later date.

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

- hitpi//wwwisec.gov/interps/légal/efsibl4f htm 10/29/2012
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shareholder proposal that Is not withdrawn by the proponent or lts

authorized representative,

ttps/fwww.sec i

Horme | Previous Page Wodified: 10/18/2011
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Division of Corporation Finance
Securities and Exchange Commission

Shareholder Proposals
Staff Legal Bulletin No. 14G (CF)
Action: Publication of CF Staff Legal Bulletin

Date: October 16,2012

bulletin is nota mle; 7 ,
Exchange Commission {the “Commis Y
neither approved nor dlsappmved its content;

CGntacts ‘For furt!-ief information,- p{ecase eontact the Dwasion’s Office of

A. The purpose of this bulletin

This bulletin is part of a cantlnulng effcrt by the mwslon to provfde
guidance on important issues ¢ £
Specifically, this bulletin: contains: mfarmat;on regardiﬂg'

» the parties that can provide proof of ownership under Rule 14a-8(b)
(2)(1) for purposes of verifying whether a beneficial owner is eligible
to submit a proposal undér Rule 14a-8;

hould notify proponents of a failure
_one-year period. required under

s the manner in which companief
to provide proof of ownership
Rule 14a-8(b)(1); and

s ‘the use of website references in proposals and supporting statements.

You can find additional guidance regarding Rule 14a-8 in the following
’bulietms that{are avaiiable ontheC mmissta', s website v vLB_ Na 4 __jé

B. Parties that can provide proof of ownership under Rule 14a-8(b)

‘hitp:/fwwwisec.gov/interps/legalicfsibl4g htm 10/29/2012
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¥

(2)(1) for purposes of veri ifying whether a beneficial owner is
eligible to submit a proposal under Rule 14a-8

provided by
s of Rule 14a-8(b)(2)

Submiks the pmpasah 1f the sharehol
sawﬁ&es, which me,ans’that ﬂ%

rpo 'R nership !et:l:er
from an a‘fﬂﬁa ‘ 1é requirement to provide a'
proof of ownershnp_}etterfmm a DTC participant.

2. Adeguacy of proof of ownership letters from securities
intermediaries that are not brokers or banks

ch securities

‘securities accounts in
‘of 855 ‘ er who holds securities

through a secursties intermediary that is not a broker or bank can satisfy

Rule 143-8’5 documentatian requirament by subm ing a proof of

the 'hgidings ‘of the securities intermediary. TC

C. Mannerin which companies should notify proponents of a failure

, ovide & ership for the one-year period required
under Ruie 143«3(&)(1)

As discussed in Section C of SLB:No. 14F, a comimon error in proof of

hittp:/wwrw.sec.gov/interps/legal/cfslbl4g htm 10/29/2012
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subrﬁi‘ssianp

under Rule 14a~8(f), if a ropon,ent fails to follow one: of the eli ib;lity or

il not concur in the exclusion of a proposal
( , j ont the basis that a proponent’s proof of
ownership do year ‘period precedmg and mcluding the
date the prop 1]
defect that identifi

and expiains that g

proposal was subm!tte‘d

A new proof of ownership.

't requlsii:e amount of securities
iudmg such date 0 cure the

fora prcpane; O determ
ﬁroposai is not 9 trmarked jj th ,:»same day ;t is pfaced m the ma L In
clude copies of the postmark or evidence of
eieatronic transmissien w?th:their no-action requests.

Bi Use of website addresses in proposals and supporting
statements

In SLB No: 14; we: explained that a reference to a website address in a
proposal does not raise the concerns addressed by the 500-word limitation

www.sec.gov/interps/legal/cfslbl4g htm. 10/29/2012
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the propasat or ntherwxsa in conh‘a&ierét!ch of the: pmxy rules, including Rule
148'9»

guzdante bn the éﬁpw "nate use of wehsite addressé ; in proposals and
‘supporting statements.2

1. References to website addresses in a proposal or
supporting statement and Rule 14a-8 M)

2. Providing the company with the materials that will be
published on the referenced website

We recognize that if ' proposal references a website that is not a&eratzanat
at the ﬁme the propasa! Is sub\ tred, 1t will be impossibl ompany or
: o hether A ,‘bsfte reference may be excluded. In
sgeratwﬂai website ina proposal or

tps/legal/cfsibldghtn ‘ 10/29/2012
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;hat; a proparfem‘ mayw;sh te mclnde a referencefto a websnte aontaming

opera‘twna! at;or ;:riar 1o, the time thé campany files its déﬁnmve proxy
materials,

3. Potential issues that may arise if the contentof a
referenced website changes after the proposal is submitted

To the extent the information on a website changes-after submission ofa
proposal and the company believes the revised information renders the
website eference ‘exctudabie under Rule 143-8, a company eking:‘ ur

v ay ‘ an_, ;gfan f he company Is: request that the 8B~day
requirement; be waived.

es uncier which they are made, Are false or

1g r any material fact, or which omit to state'any
material fact necessary tn order to: make the statements not false or
raisleading.

4p ‘website that pt‘wides more information about a shareholder ‘proposal
may censtitute a proxy solicitation under the proxy rules. Accordingly, we-
remind sharehgid ho elect to include website addresses. in:their
proposals to comply with all applicable rules regarding proxy solicitations:

http://www.sec.gov/interps/legal/cfsib14g.htm
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M, Stipanicich,

Attached is the rule 14a-8 proposal stock ownership letter. Please ackriowledge receipt.
Sincerely,

John Chevedden



**F ISMA & OMB Memorandum M-07-16 ***

November 19,2013 —

»* F|ISMA & OMB Memorandum M-07-16 ***

Thig is to-confirm that you own'no &wﬂmﬁ‘?ﬁshms emenRuhbmnﬁd,m

cusp¥ ssmyaasmasme held them continuously since at least Sepmw 1, 2012,

43669) e iaster cisstodian for Spianaker Trost:

mmmw.mm,mummnm
075557160 20TSSHTI6(E) 8854495512 CollFres)  swwsplhmakeriusicom




i Newthons Tt Conpanis®
s

John Chevedden
*** FISMA & OMB Memorandum M-07-16 ***

IR 1 a



From: ) *** FISMA & OMB Memorandum M-07-16 ***
Sent: Thursday, November 21, 2013:1:43 AM
To: Stipan o

Ce: Hermann,

)tm Michael

Please see the attached Rule 14a-8 Proposal revision.
Sincerely,
John Chevedden.



JOHN CHEVEDDEN
** FISMA & OMB Memorandum M-07-16 ***

— w—

s and improvitig the effidienoy of the rule
OMB Memorandum M-07.

*** FISMA & OMB Memorandum M-07-16 ***

5 *+ FISMA & OMB Memorandum M-07-16 ***

co: John Stipancich. <jobn.stipstcich@newellco.con>
Fax: 770-677-8710;, 3757




2013, revised November 20, 2013]

[NWL: Rule 1428 Proposal, November 13

"»’Ilhlsmhmd ‘confic emal vuﬁﬁgmmmm shall not apply 1o eléctions of directors; of to
3, except 4 Board’sdmrcuon. Nershailﬂxwgmposai impede thgt

'Althorugh “conﬁdenhai vatmg” ules guaranm a secrét ballot, management is able to monitor
: theoatcomeeveaanmms,su@h” ratiﬁcamn

of stock options o oihe:‘bonu” :
X , vexysmaliamaumﬁ:mmwaﬂexy

~‘I’m ptopo&al shonldalso be momﬁvmably ‘evaluated-die to biir Company’s. dm!y impiovible
ony ental, social and corpos ,,jgovemancegerformameasregmedmzo



ward, we believe that it would not be appropriate for

S ngjstatemannanguagea; /or an entire proposal in
}inthe ifellowing efmumstances -

mmpany otuec&‘to factuai‘ rtion: 2y

GO nyob;ectstofaetualasserhombecauseﬁwsemerﬁensmaybg
hareh dergjm -amannerthatis. unfavozabie to'the compa y, its
officers; andlor 2



