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Robert Molinet ___________
FedEx Corporation ___________
rtrnoIinetfedex.com

Re FedEx Corporation

Incoming letter dated May 23 2014

Dear Mr Molinet

This is in response to your letter dated May 23 2014 concerning the shareholder

proposal
submitted to FedEx by Trillium Asset Management LLC on behalf ofThe

Oneida Trust of the Oneida Tribe of Indians of Wisconsin Mercy Investment Services

Inc the Dominican Sisters of Hope Boston Common Asset Management LLC on

behalf of the Mashantucket Western Pequot Tribe Endowment Trust and Calvert

Investment Management Inc on behalf of the Calvert Social Index Fund the Calvert

Large Cap Core Portfolio the Calvert VP SP 500 Index Portfolio and the Calvert

Balanced Portfolio We also have received letters from Trillium Asset Management

LLC dated June 202014 and June 24 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/divisiOflSlcorPfifl/cf-flOactioWl4a8.Sbtml
For your reference

brief discussion of the Divisions informal procedures regarding shareholder proposals is

also available at the same website address

Sincerely

Man McNair

Special Counsel

Enclosure

cc Jonas Kron

Trillium Asset Management LLC

jkrontrilliuminvestcom
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July 112014

Response of the Office of Chief Counsel

Division of Corporation Finance

Re FedEx Corporation

Incoming letter dated May 23 2014

The proposal requests report addressing how FedEx can better respond to

reputational damage from its association with the Washington D.C NFL franchise team

name controversy including discussion of how it is overseeing senior managements

handling of the controversy and FedExs efforts to distance or disassociate itself from the

franchise and/or team name

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

proposal under rule 14a-8i7 as relating to FedExs ordinary business operations In

this regard we note that the proposal relates to the manner in which FedEx advertises its

products and services Accordingly we will not recommend enforcement action to the

Commission ifFedEx omits the proposal from its proxy materials in reliance on

rule 4a-8i7

Sincerely

Mark Vilardo

Special Counsel



DIVISION OF CORPORATION FINANCE

INFORMAL PROCEDuRES REGARDING SHAREHOLDER PROPOSALS

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

matters arising under Rule 14a-8 t17 CFR 240 14a-8 as with other matters under the proxy

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

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

recommend enforcement action to the Commission In connection with shareholder proposal

under Rule 14a-8 the Divisions.staff considers the informatiàn furnished to it by the Company

in support of its intention to exclude the proposals from the Companys proxy materials as wcl.l

as any information furnished by the proponent or the proponents rŁpresentativØ

Althàugh Rule l4a-8k does not require any communications from thareholders to the

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

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

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

of such inforrnation however should not be construed as changing the staffs informal

procedures and proxy review into formal or adversary procedure

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

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

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

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

to include shareholder.proposals in its proxy materials Accàrdingly discretionary

determination nt to recommend or take Commission enforcement action does not preclude

proponent or any shareholder of aconipany from pursuing any rights he or shc may have against

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

material



TRILLIUM
ASSET MANAGEMENT

June 24 2014

VIA e-mail shareholderproposaIs sec.gov

Office of Chief Counsel

Division of Corporation Finance

U.S Securities and Exchange Commission

100 Street N.E

Washington D.C 20549

Re FedEx Corporation 2014 Annual Meeting Shareholder Proposal Regarding

FedExs Association With Washington NFL Team Controversy

Dear Sir/Madam

This letter is second letter submitted on behalf of The Oneida Trust of the Oneida

Tribe of Indians of Wisconsin and co-filers Mercy Investment Services Inc the

Dominican Sisters of Hope and Boston Common Asset Management LLC on behalf of

The Mashantucket Western Pequot Tribe as their designated representative in this

matter hereinafter referred to as Proponents who are beneficial owners of shares of

common stock of FedEx Corporation hereinafter referred to as FedEx or the

Company and who have submitted shareholder proposal hereinafter referred to as

the Proposal to FedEx to respond to the letter dated May 23 2014 sent to the Office

of Chief Counsel by the Company in which FedEx contends that the Proposal may be

excluded from the Companys 2014 proxy statement under rule 14a-8i7

We write to provide an additional piece of evidence for your consideration

Pursuant to Staff Legal Bulletin 4D November 2008 we are submitting this material

via e-mail in lieu of paper copies and are providing copy to FedExs counsel Robert

Molinet Corporate Vice President Securities Corporate Law via e-mail at

rtmolinet@fedex.com

The national newspaper USA Today reported this evening that the National Congress

of American Indians NCAI sent letter to FedEx CEO Fred Smith concerning the

name of the Washington Football team stating that your company is allowing its iconic

brand to be used as platform to promote the R-word racist epithet that was

screamed at Native Americans as they were dragged at gunpoint off their lands The

letter reportedly asks for Mr Smiths assistance in changing the teams name

www.trilliuminvest.com

BOSTON Two Financial Center 60 South Street Suite 1100 Boston MA 02111 617-423-6655

DURHAM 123 West Main Street Durham NC 27701 919-688-1265

SAN FRANCISCO BAY 100 Larkspur Landing Circle Suite 105 Larkspur CA 94939 415-925-0105



httD//www.usatoday.com/story/sDorts/nfl/redskins/201 4/06/24/washington-redskins-

national-congree-of-american-indians-racial-slur/1 1327975/

The letter goes on to quote Mr Smith as saying that diversity is part of the FedEx

DNA The NCAI reportedly expresses support for his statement but adds critical

part of promoting diversity is showing mutual respect for different cultures .. FedExs

brand is being leveraged to promote some of the most divisive messages ever

conceived -- the messages of segregation and hate

As discussed in our letter of June 20th the controversy surrounding the team name is

embroiling FedEx because of its sponsorship and association with the team This new

report illustrates precisely the issue raised in the shareholder proposal the reputational

risks to the company Not only is the team name subject to widespread public debate

but FedEx is closely associated with the debate This clearly leads to the conclusion that

the shareholder proposal focuses on significant policy issue facing FedEx and is

therefore permissible under the rule

For these reasons and those set forth in our letter of June 20th we respectfully request

the Staff to inform the Company that rule 4a-8 requires denial of the Companys no-

action request In the event that the Staff should decide to concur with the Company and

issue no-action letter we respectfully request the opportunity to speak with the Staff in

advance

Please contact me at 503-894-7551 or ikron@trilliuminvest.com with any questions in

connection with this matter or if the Staff wishes any further information

Sincerely

Jonas Kron

cc Robert Molinet

Corporate Vice President Securities Corporate Law

FedEx Corporation

rtmolinet@fedex.com

Susan White

Director Oneida Trust

Oneida Tribe of Indians of Wisconsin

swhite@oneidanation.org

Valerie Heinonen o.s.u



Director Shareholder Advocacy

Mercy Investment Services Inc and

Dominican Sisters of Hope

heinonenv@juno.wm

Steven Helm

Managing Director

Boston Common Asset Management LLC

On Behalf of The Mashantucket Western Pequot Tribe Endowment Trust

sheim@bostoncommonasset.com

Reed Montague

Sustainability Analyst

Calvert Investments

Reed.montaaue@calvert.com



TRILLIUM
ASSET MANAGEMENTS

June 202014

VIA e-mail shareholderproposals@sec.gov

Office of Chief Counsel

Division of Corporation Finance

U.S Securities and Exchange Commission

100 Street N.E

Washington D.C 20549

Re FedEx Corporation 2014 Annual Meeting Shareholder Proposal Regarding

FedExs Association With Washington NFL Team Controversy

Dear Sir/Madam

This letter is submitted on behalf of The Oneida Trust of Oneida Tribe of Indians of

Wisconsin and co-filers Mercy Investment Services Inc the Dominican Sisters of

Hope and Boston Common Asset Management LLC on behalf of The Mashantucket

Western Pequot Tribe as their designated representative in this matter hereinafter

referred to as Proponents who are beneficial owners of shares of common stock of

FedEx Corporation hereinafter referred to as FedEx or the Company and who have

submitted shareholder proposal hereinafter referred to as the Proposar to FedEx to

respond to the letter dated May 23 2014 sent to the Office of Chief Counsel by the

Company in which FedEx contends that the Proposal may be excluded from the

Companys 2014 proxy statement under rule 14a-8i7

have reviewed the Proposal and the Companys letter and based upon the foregoing

as well as upon review of rule 4a-8 it is my opinion that the Proposal must be

included in FedExs 2014 proxy statement because the subject matter of the Proposal

transcends the ordinary business of the Company by focusing on significant social

policy issue confronting the Company and the Proposal does not seek to micro-manage

the Company Therefore we respectfully request that the Staff not issue the no-action

letter sought by FedEx

Pursuant to Staff Legal Bulletin 14D November 2008 we are filing our response via

e-mail in lieu of paper copies and are providing copy to FedExs counsel Robert

Molinet Corporate Vice President Securities Corporate Law via e-mail at

rtmolinet@fedex.com

www.trilliuminvest.com

BOSTON Two Financial Center 60 South Street Suite 1100 Boston MA 02111 617-423-6655

DURHAM 123 West Main Street Durham NC 27701 919-688-1265

SAN FRANCISCO BAY 100 Larkspur Landing Circle Suite 105 Larkspur CA 94939 415-925-0105



The Proposal

The Proposal the full text of which is attached as Appendix states

RESOLVED Shareholders request the Board prepare report by February

2015 at reasonable cost and omitting proprietary information addressing how

FedEx can better respond to reputational damage from its association with the

Washington D.C NFL franchise team name controversy including discussion

of how it is overseeing senior managements handling of the controversy and

FedExs efforts to distance or disassociate itself from the franchise and/or team

name

The Proposal Focuses On Significant Policy Issue Confronting FedEx

For decades the name of the Washington D.C National Football League team the

Redskin has been debated because it is dehumanizing word characterizing people

by skin color and is racial slur with hateful and offensive connotations That debate

has largely centered on calls for the team to drop the name But the debate has also

grown to focus not only on the team but also on the NFL and team sponsors including

FedEx As lead team sponsor with naming rights to the teams home stadium

Fed ExField the Company has been particularly visible as target of public attention

and is especially vulnerable to reputational damage

In the last two years this debate has reached new peak as the controversy has played

out not only in sports media but at the White House Capitol Hill mainstream media

academia football stadium parking lots the courts federal regulators the United

Nations and civil rights organizations As the record shows below it is clear that the

naming controversy is not only subject to widespread public debate but that the debate

has ensnared FedEx

As the commission has stated The policy underlying the ordinary business exclusion

rests on two central considerations The first relates to the subject matter of the

proposal Certain tasks are so fundamental to managements ability to run company

on day-to-day basis that they could not as practical matter be subject to direct

shareholder oversight Examples include the management of the workforce such as the

hiring promotion and termination of employees decisions on production quality and

quantity and the retention of suppliers However proposals relating to such matters but

focusing on sufficiently significant social policy issues e.g significant discrimination

matters generally would not be considered to be excludable because the proposals

would transcend the day-to-day business matters and raise policy issues so significant

that it would be appropriate for shareholder vote Exchange Act Release 34-40018

May 21 1998



The Staff has indicated that it considers number of indicia when considering this

question including the presence of widespread public debate media coverage

regulatory activity legislative activity and whether the issue has been part of the public

debate for sufficient length of time

Additionally the Commission observed in 1998 in light of changing societal views the

Division adjusts its view with respect to social policy proposals involving ordinary

business Over the years the Division has reversed its position on the excludability of

number of types of proposals including plant closings the manufacture of tobacco

products executive compensation and golden parachutes Id

As beginning point in this analysis first consider Clarence Pages Chicago Tribune

commentary in 1992 as evidence of the longevity of this debate

The Washington Redskins are the only big time professional sports team whose

name is an unequivocal racial slur After all how would we react if the team was

named the Washington Negroes Or the Washington Jews .. It is more than

just racial reference it is racial epithet.1

While this debate has ebbed and flowed over the 22 years since that commentary the

debate has become even more widespread and more heated in the last two years

Some specific examples of this include

In October 2013 President Obama stated in an interview that If were the owner

of the team and knew that there was name of my team even if it had

storied history that was offending sizeable group of people Id think about

changing it.2

In May 2014 50 u.s senators wrote to NFL Commissioner Roger Goodell urging

the National Football League to send the same clear message as the NBA did

that racism and bigotry have no place in professional sports .. Its time for the

NFL to endorse name change for the Washington D.C football team.3

In October 2013 the National Congress of American Indians NCIA passed

resolution entitled Commending Efforts to Eliminate Racist Stereotypes in Sports

and Calling on the U.S President and Congress to Combat These Continuing

Affronts to Native Peoples which specifically condemns the Washington NFL

franchise NCAI also issued report entitled Ending the Legacy Of Racism in

Sports the Era of Harmful Indian Sports Mascots outlining the teams ugly

hnyJjbigstoty.ap.orgIarflck/obama-open-name.change.washington-redskins

httpIIesn.go.com/nfl/storv/ Tid/10968190/senators-ptats-preuure-washrngton-redskins-nu



and racist legacy while highlighting the harmful impact of negative stereotypes

on Native peoples4

Evidencing the extent of the controversy there is Wikipedia page entitled

Washington Redskins name controversy documenting at length approximately

26 pages of text opposition to the name including over 60 organizations over 40

commentators and scores of prominent individuals.5

In October 2013 former FCC commissioners and officials Reed Hundt Tyrone

Brown Henry Geller Jonathan Adelstein Nicholas Johnson and Blair Levin as

well as veteran media attorney Andrew Schwartzman Minority Media

Telecommunications Counsel president David Honig and former NTIA head

Larry Irving sent letter to letter to then FCC acting Chairwoman Mignon

Clyburn asking the FCC to convene an open forum with broadcasters to

determine whether they should self-regulate their use of the term XOskins
when referring to the Washington D.C football team.6

In December 2013 the Leadership Conference on Civil and Human Rights which

includes the NAACP American Association of People with Disabilities National

Organization of Women and the AFL-CIO passed by acclamation resolution

urging the Washington NFL team to change its name.7

In February 2014 U.S Senator Cantwell and U.S Representative Cole sent

letter to NFL Commissioner Goodell asking him to publicly announce support for

name change Senator Cantwell also threatened the leagues tax-exempt

status if it did not comply with their request.8

The Oneida Nation of New York separate and distinct entity from the Oneida

Tribe of Indians of Wisconsin which filed this proposal launched national

advertising campaign in 2013 designed to end the racial slur redskins as the

mascot and name of the NFL team in Washington D.C As part of this effort they

met with the United Nations in January 2014 over the Washington NFL team

name as human rights issue and the UNs efforts in combating racism in sports

globally.9

4htpJ/wwncai.or/attacInieutsIResoution OYdGFAZFMqOHnivyNLplcWKmsrTcaUnlcqeMnyctmhetMvcyVZn TUL-13

050%2OFmatpdIand

httflen.wikipediLowiki/Wasbinston Redskins name controvesy

nabts/4004505/

rl

9htww.wasnonpostcomIossi1oca1/wo14m1i4/un-o-Iar-how-redskns-name-is.human-rights-issueFand

hupJ/natjon.time.com/2O13/lO/O8/native-ameiicans-tack1e-redskina-at.oress-conference/



Throughout the NFL 2013 2014 season protestors picketed at stadiums where

the team played especially in Denver Dallas and Minneapolis cities with

significant population of Native Americans.10

In November 2013 the Washington D.C.s City Council approved resolution

condemning the name The lead sponsor of the resolution said Native

Americans throughout the country consider the term redskin racially

derogatory slur akin to the N-word among African-Americans or the W-word

among Latinos Enough is enough.1

NBCs Bob Costas devoted Sunday Night Football halftime commentary to the

issue concluding the name is slur.12

In February 2014 the American University Washington College of Law held

symposium -The Washington Redskins Name Change Debate.3

In February 2013 the Smithsonians National Museum of the American Indian

held day-long academic symposium on racist stereotypes in American sports

where the issue was debated.14

Major media outlet commentators have criticized the team name including

Washington Posts Charles Krauthammer Sports Illustrateds Peter King and

USA Todays Christine Brennan

The United States Patent and Trademark Office cancelled the teams trademark

on June 18 2014 calling the teams name disparaging to Native Americans

and therefore violation of federal laws which prevent the use of offensive or

disparaging language in trademark.5

In March 2013 United States House of Representatives Eni F.H Faleomavaega

Delegate from American Samoa introduced bill co-sponsored by 19 others

amending the Trademark Act of 1946 to void any trademark registrations that

disparage Native American persons or peoples such as redskins.16

httpIlwww.nbcnews.connew/othcthts-awaYs-bcen-about-hatred-indiansKIn-nAtive-americanS-aflies-f8C1 1477923

bJ/w.cbssors.comnflIey-foothaIW24142786mctmdome-w.usdsk-namestadiumdesiitc-crocsts

bJ/w.washtcnpoLcombIo/footbaII-insiderIwpI2013/1 I7/hund-thcr-outside.maIIof-anictica-fieId-to-pt.redskins-iim.rn

http//www.wasbbgtonpostcom/blogs/dc.sorts.bopfwp/2013/I l7/minneapoIis-mayor.condcmns.redskins-naine/

httI/nsone.com/27$938Vwabinton-redskins-name-change.4c.counciI-rcsoIution/

12
..__._.-coss.washingon-dskn-nickname-nsuu..iur
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htpJ/www.wcLamcrican.cduscc1e/founde2014/2O1402IOa

14

hnrJ/ ww.npr.orQjb1oQs/1heZwo-wayzu1wv iiw.wancr.more-than-20-years.push.to.change-rsuns.nwnc.cununucs



In April 2014 United Nations Special Rapporteur James Anaya urged the team

owners to consider that the term redskin for many is inextricably linked to

history of suffering and dispossession and that it is understood to be pejorative

and disparaging term that fails to respect and honour the historical and cultural

legacy of the Native Americans in the US.7

In May 2014 Rep Henry Waxman D-CA called for hearing on the name of

the Washington NFL team arguing that given the public benefits enjoyed by the

NFL the team owner and the NFL commissioner should explain why their actions

are in the public interest.18

On June 18 2014 the New York Times Editorial Board responding to the teams

loss of federal trademark protection weighed in with observations about the

financial risks associated with the reputational damage There is little anybody

can do legally to force Mr Snyder and National Football League to change the

team name But they should realize that even if they successfully challenge the

trademark boards decision using term that so clearly offends so many people

undermines the value of the team and the league.19

Importantly this public debate also extends to FedEx whose name brand and

sponsorship are regularly parts of the discussion In Appendix we have provided list

of approximately 40 media stories about the team name controversy from the last two

years that include FedEx To highlight few of them consider the following

June 2014 Associated Press story entitled FedEx stays neutral in debate over

Redskins name began The company most associated with the Washington

Redskins is keeping its distance from the debate over the teams name in the

aftermath of trademark ruling that found the name to be disparaging to Native

Americans.20

May 2014 Forbes article discussed at length whether FedEx and other team

sponsors find the name Redskins offensive The piece considered the

business dynamics around the debate in light of the LA Clipper racial controversy

and congressional opposition concluding if theres going to be change in the

NFL and with Daniel Snyder the team owner sponsors are going to have to feel

that the name Redskins is not something they want their products associated

with.2

IS

19htpJ/www.nytims.com/2OI4/O6I9/opinionsIurs-dont.deservc-trademak-protection.htmIrefopinion zO

1e341 18-

cae4d5b48cld story.htnI
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In 2013 column the Washington Posts Courtland Milloy ridiculed the name

playing on historical reference and incorporating FedExField into the narrative

So Washington football fans hows that offensive team name and demeaning

sports mascot working out Whooping and hollering as AG Ill goes on

Redskins warpath only to leave trail of tears when his wounded knee gets

buried at FedExField

Courtland did so again in 2014 Taking on the persona of free-ranging Indian

warrior can be welcome and seemingly harmless seasonal escape Ive been

there whooping it up from the stands at RFK Stadium in the 970s to FedExField

until 2000 the year of my epiphany

In May 2013 ten Congressional members sent letters urging name change to

team owner Dan Snyder and NFL Commissioner Goodell But the letter was also

sent specifically to FedEx as team sponsor arguing Inaction on FedExs part

would imply complicity and may adversely affect your rewarding relationships

with the public and your shareholders.24

Mother Jones published November 2013 story Are Coke and FedEx Worried

About Sponsoring the Redskins in which it discussed FedExs public position

and the threat of boycotts

Maryland House Majority Whip Talmadge Branch D-Baltimore and Del C.T

Wilson D-Charleshave introduced resolution in the Maryland House of

Delegates urging the team owners to change the teams name Delegate Wilson

pointed out that the Redskins play at FedEx Field in Prince Georges County so

theres need for Maryland lawmakers to take formal stand against the

name

As demonstrated above it is abundantly clear that FedEx has not met its burden under

the rule of showing that the issue is not significant policy issue facing the Company
Not only does the evidence demonstrate widespread public debate but it shows

very clear nexus of the debate with FedEx Consequently we respectfully request the

Staff inform the Company that it is not entitled to exclude the Proposal from its proxy

statement

1e2-88d0-

c4c165c3ad15 story.btml
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The Proposal does not seek to micro-manage the company

The Company argues that the Proposal should also be excluded because it seeks to

micro-manage the companys advertising and marketing decisions The SEC explained

in its 1998 Interpretive Release Exchange Act Release No 40018 May 21 1998 that

proposals are not permitted to seek to micro-manage the company by probing too

deeply into matters of complex nature upon which shareholders as group would not

be in position to make an informed judgment Such micro-management may occur

where the proposal seeks intricate detail or seeks specific time-frames or methods for

implementing complex policies However timing questions for instance could involve

significant policy where large differences are at stake and proposals may seek

reasonable level of detail without running afoul of these considerations

In the 1998 Release the Commission cited favorably to Amalgamated Clothing and

Textile Workers Union Wal-Mart Stores Inc 821 Supp 877 891 S.D.N.Y 1993

when discussing how to determine whether proposal probed too deeply into matters of

complex nature In ACTWU the court was addressing the ordinary business exclusion

in the context of employment discrimination at retailer The court concluded that the

following request did not probe too deeply into the companys business

chart identifying employees according to their sex and race in each of the

nine major EEOC defined job categories for 1990 1991 and 1992 listing either

numbers or percentages in each category

summary description of any Affirmative Action policies and programs to

improve performances including job categories where women and minorities are

underutilized

description of any policies and programs oriented specifically toward

increasing the number of managers who are qualified females and/or belong to

ethnic minorities

general description of how Wal-Mart publicizes our companys Affirmative

Action policies and programs to merchandise suppliers and service providers

description of any policies and programs favoring the purchase of goods and

services from minority- and/or female-owned business enterprises

Under this standard report .. addressing how FedEx can better respond to

reputational damage from its association with the Washington D.C NFL franchise team

name controversy including discussion of how it is overseeing senior managements

handling of the controversy and FedExs efforts to distance or disassociate itself from

the franchise and/or team name as requested in the Proposal is very appropriate for

shareholder consideration The Proposal does not delve into the level of detail sought in



ACTWU if anything it is directed at much more general level with significantly less

information requested

The manner in which the Proposal seeks to address the naming controversy is similarly

proper For example the proposal in Halliburton Company March 11 2009 which was

not omitted and which sought relatively detailed information on political contributions

included the following resolve clause

Resolved that the shareholders of Halliburton Company Company hereby

request that the Company provide report updated semi-annually disclosing the

Companys

Policies and procedures for political contributions and expenditures

both direct and indirect made with corporate funds

Monetary and non-monetary political contributions and

expenditures not deductible under section 162 e1 of the Internal

Revenue Code including but not limited to contributions to or expenditures

on behalf of political candidates political parties political committees and

other political entities organized and operating under 26 USC Sec 527 of

the Internal Revenue Code and any portion of any dues or similar

payments made to any tax exempt organization that is used for an

expenditure or contribution if made directly by the corporation would not be

deductible under section 162 e1 of the Internal Revenue Code The

report shall include the following

An accounting of the Companys funds that are used for political

contributions or expenditures as described above

Identification of the person or persons in the Company who

participated in making the decisions to make the political contribution or

expenditure and

The internal guidelines or policies if any governing the Companys

political contributions and expenditures

The report shall be presented to the board of directors audit committee or other

relevant oversight committee and posted on the companys website to reduce

costs to shareholders

Or consider the identical proposals in Chesapeake Energy Corp April 13 2010
Ultra Petroleum Corp March 26 2010 EOG Resources Inc Wednesday February

2010 and Cabot Oil Gas Corp January 282010 which passed muster under the

micro-management standard This proposal requested report on

.9



the environmental impact of fracturing operations of Chesapeake Energy

Corporation potential policies for the company to adopt above and beyond

regulatory requirements to reduce or eliminate hazards to air water and soil

quality from fracturing other information regarding the scale likelihood and/or

impacts of potential material risks short or long-term to the companys finances

or operations due to environmental concerns regarding fracturing

Also of relevance to this discussion is series of proposals pertaining to banking and

finance which sought policy concerning the use of initial and variance margin

collateral on all over the counter derivatives trades and its procedures to ensure that

the collateral is maintained in segregated accounts and is not rehypothecated

JPMorgan Chase Co March 19 2010 Bank of America Corp February 24 2010
Citigroup Inc February 23 2010 Arguably derivatives trading and the sophisticated

financial instruments involved in that market constitute one of the most complicated

modern businesses on the planet today

Finally in Wal-Mart Stores Inc March 31 2010 the Staff permitted proposal that

asked the company to require its chicken and turkey suppliers to switch to animal

welfare-friendly controlled-atmosphere killing Wal-Mart has one of the most far-

reaching and complex supply chains of any global business Thus while many business

issues including advertising may be complicated shareholders can appreciate those

complexities as they evaluate proposal and make reasonably informed decision

about its implications for the company particularly when significant policy issue such

as the team name controversy is at stake

From these and many other examples it is clear that shareholders have been deemed

able to consider the merits of some very complex and multifaceted business issues The

Proposal we have filed with the Company is certainly within the parameters defined by

these other cases It is in fact much simpler and more direct request of the Company

FedExs reputational risks and advertising decision involve no greater complexity than

hydrofraccing derivatives trading or managing the logistics of global supply chain

Shareholders have been able to address proposals focused on issues invoMng the

famously complex requirements of the Internal Revenue Code the societal struggles

with affirmative action policies the logistical intricacies and pressures of the global just-

in-time supply chain web and the multi-jurisdictional demands of some of the most

complex regulatory structures in the nation designed to protect the quality of our water

air and soil

The record is clear in the past shareholders have been deemed well suited to consider

proposals that would impact how companies navigate complex matters Our Proposal is

no different We are asking the Company to report on its handling of the reputational

damage from its association with the Washington D.C NFL franchise team name
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controversy The Company has not demonstrated that it is any more complex than any

of the precedent businesses just described We therefore respectfully request that the

Staff conclude that the Company has not met its burden of establishing that the

Proposal seeks to micro-manage the Company

Conclusion

In conclusion we respectfully request the Staff to inform the Company that rule 14a-8

requires denial of the Companys no-action request As demonstrated above the

Proposal is not excludable under rule 4a-8 Not only does the Proposal raise

significant social policy issue with clear nexus to the Company but it does so without

micro-managing the Company In the event that the Staff should decide to concur with

the Company and issue no-action letter we respectfully request the opportunity to

speak with the Staff in advance

Please contact me at 503-894-7551 orjkron@trilliuminvest.com with any questions in

connection with this matter or if the Staff wishes any further information

Sincerely

Jonas Kron

cc Robert Molinet

Corporate Vice President Securities Corporate Law

FedEx Corporation

rtmolinet@fedex.com

Susan White

Director Oneida Trust

Oneida Tribe of Indians of Wisconsin

swhite@oneidanation.org

Valerie Heinonen o.s.u

Director Shareholder Advocacy

Mercy Investment Services Inc and

Dominican Sisters of Hope

heinonenv@juno.com

Steven Heim

Managing Director
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Boston Common Asset Management LLC

On Behalf of The Mashantucker Western Pequot Tribe Endowment Trust

sheim@bostoncommonasset.com

Reed Montague

Sustainability Analyst

Calvert Investments

Reed.montague@ calvert corn
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Appendix

FEDEXs ASSOCIATION WITH WASHINGTON NFL TEAM CONTROVERSY

WHEREAS

This past year marked major turning point in debate over the National Football

Leagues Washington D.C franchise team name Redskins FedEx has naming

rights to teams stadium FedExField

Redskins remains dehumanizing word characterizing people by skin color and is

racial slur with hateful and offensive connotations

Proponents believe FedEx should drop or distance ties to the team logos and/or

stadium sponsorship until the franchise abandons its degrading name

Virtually every major national American Indian organization has publicly denounced use

of Indian and Native related images names and symbols disparaging or offending

American Indian peoples with over 2000 schools colleges and universities eliminating

Indian sports references The NCAA banned hostile or abusive American Indian

mascots during postseason tournaments

Companies including Anheuser-Busch Philip Morris Coca-Cola Dennys and Miller

Brewing ceased association with names and symbols disparaging Native peoples

We believe FedEx may suffer reputational harm from this controversy

In the past 18 months we have seen the following

200 civil rights organizations including the NAACP condemn the name
100 organizations petitioned FedEX requesting review of its relationship with the

team

Washington Post columnist Courtland Milloy ridiculed the name So Washington

foothall fans hows that offensive team name and demeaning sports mascot

working out Whooping and hollering as RGIII goes on Redskins warpath only

to leave trail of tears when his wounded knee gets buried at FedEx Field

Washington Post columnist Charles Krauthammer criticized the team name
Ten Congressional members sent letters urging name change to team owner

Dan Snyder NFL CommissionerGoodell and FedEx as team sponsor

U.S Senator Cantwell and U.S Representative Cole sent letter to NFL

Commissioner Goodell threatening the NFLs non-profit status over this issue

The Oneida Nation of New York launched national media campaign against the

name
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Mother Jones published story Are Coke and FedEx Worried About Sponsoring

the Redskins

President Obama said he would consider name change if he owned the team

NBCs Bob Costas devoted Sunday Night Football halftime commentary to the

issue concluding the name is ua slur

Sports Ilustratecf Peter King and USA Todays Christine Brennan announced

they will no longer use the name
The Washington D.C.s City Council unanimously approved resolution

condemning the name
Two Maryland State Delegates proposed resolution urging name change

One said the Redskins play at FedEx Field in Prince Georges County so

theres need for Maryland lawmakers to take formal stand against the name

RESOLVED Shareholders request the Board prepare report by February 12015 at

reasonable cost and omitting proprietary information addressing how FedEx can better

respond to reputational damage from its association with the Washington D.C NFL

franchise team name controversy including discussion of how it is overseeing senior

managements handling of the controversy and FedExs efforts to distance or

disassociate itself from the franchise and/or team name
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Appendix

Media Concerning the Naming Controversy and including FedEx

Are Coke and FedEx Worried About Sponsoring the Redskins Mother Jones

November 22 2013 http//www.motherjones.com/mojo/2O1 3/11/washington-redskins-

top-sponsors-coca-cola-f edex-sprint-ticketmaster

Redskins name condemned by black and Latino groups outside FedEx Field The

Washington Post November 25 2013 httpi/www.washingtonpost.com/local/redskins

name-condemned-by-black-and-iatino-groups-outSide-fedeXfield/201 3/11 /25/f91 3f628-

55f8-1 e3-835d-e71 73847c7cc story.html

Redskins deemed racial slur at Washington museum USA Today February 2013

http//www.usatodav.com/storv/sports/nfl/redskins/201 3/02/07/washington-redskins-

racial-slur-racist-smithsonian/i 900941/

Are You Ready for Some Controversy The History of Redskin NPR September

2013

http//www.npr.org/blogs/codeswitch/201 3/09/09/220654611/are-you-ready-for-some-

controversy-the-history-of -redskin

FedEx Remains Aligned with Redskins Memphis Business Journal September 24

2013 httpl/www.bizjournals.com/memphis/blog/morning call/201 3/09/fedex-remains-

gned-with-redskins.html

Most sponsors sit out controversy over Redskins name USA Today June 19 2014

httjx//www.usatoday.com/story/sports/nfl/redskins/201 4/06/1 9/washington-redskins-

trademarks-native-americans-sponsors-f edex/1 0974081

FedEx to Stick With Redskins Venue Naming-Rights Deal Amid Strife Sports

Business Daily September 24 2013

http//m.sportsbusinessdaily.com/Daily/Issues/201 3/09/24/Marketing-and-

Sponsorship/FedExField.aspx

Distaste for Dan Snyder is One of the Main Reasons The Redskins Name Controversy

is Gaining Momentum Forbes October 12 2013

http//www.forbes.com/sites/monteburke/201 3110/1 2/distaste-for-dan-snyder-is-one-of-

the-main-reasons-the-redskins-name-controversy-is-gaining-momentum/

McCollum Redskins fight bigger than name Minneapolis Star Tribune November

2013 http//www.startribune.com/local/230919891 .html
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Whats in Name NFL Washington Redskins Name Controversy The Outlook

Monmouth University Student-Run Newspaper December 2013

http//outlook.monmouth.edulindex.php/opinionhi 528-whats-in-a-name-nf I-washington-

redskins-name-controversy

10 Members of Congress Urge Washington Redskins to Remove Racial Derogatory

Slur From Name Huffington Post May 28 2013

http//www.huftlngtonoost.com/201 3/05/28/washington-redskins-name-

change 3348099.html

What Controversy Washington Redskins Honor Native Americans during Game
Time Magazine November 26 2013

httpi/keepingscore.blogs.time.com/201 3/11 /26/what-controversy-washington-redskins-

honor-native-americans-during-game/

Why Debate the Redskins Name Now The Atlantic October 2013

http//www.theatlantic.com/entertainment/archive/2013/1 0/why-debate-the-redskins-

name-now/280398/

Retired Native American Chief Would be Offended if Redskins Did Change Name
CBS.DC 99.1 FM May 29 2013 http//washington.cbslocal.com/20i 3/05/29/retired-

native-american-chief-would-be-off ended-if-redskins-did-change-name/

Controversy Surrounds the Redskins Name The Churchill Observer October 21
2013

http//www.thechurchillobserver.com/online-exclusivesl20l 3/10/21 /controversey

surrounding-the-redskins-name/

Reporters Reach Out to Redskins Sponsors Indian Countiy Today Media Network

November 22 2013 http/Indiancountrytodavmedianetwork.com/201 3/11 /22/reporters-

reach-out-redskins-sponsors-i 52389

NFL Commissioner Roger Goodell Writes Letter to Congress Defending Redskins

Name New York Daily News June 12 2013

httpf/indiancountrytodaymedianelwork.com/201 3/11 /22/reporters-reach-out-redskins-

sponsors-i 52389

Oneida Tribe links Washington Redskins name change protest with Eagles Riley

Cooper Sporting News September 2013

httpi/www.sportingnews.com/nfl/storyl20l 3-09-05/washington-redskins-name-change-

riley-cooer-slur-racist-oneida-indian-nation

Shareowners Question FedEx over Washington Redskins SRI October 2013

http//www.socialfunds.com/news/article.cgisfArticleld3868
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FedEx NFL Campaign Focuses TVCs on Delivery Manager Activative October

2013 http//www.activative.co.uk/spOrt/neW-fedex-nf I-campaign-focuses-on-delivery

manager-8525

UPDATED REPORT Extra Security at FedEx Field for potential Redskins Protests

The Victoly Formation November 2013

http//www.thevictoryformation.com/201 3/11 /03/update-reort-extra-securitv-at-fedex-

field-for-potential-redskins-protests/

uWashington Redskins name Oneida Nation meets with local groups WJLA-TV

Washington D.C October 23 2013 http//www.wjla.com/articles/2013/1 0/washington-

redskins-name-oneida-natiofl-meetS-With-loCaI-grOUpS-95830.html

Members of Congress send letter urging Redskins to change name Los Angeles

Times May 29 2013 http//articles.latimes.com/201 3/may/29/sports/la-sp-sn-redskins-

change-name-201 30529

Redskins name change Will Congress make team act Christian Science Monitor

May 29 2013 http//www.csmonitor.com/USA/DC-Decoder/Decoder

BuzzI2Ol 3/0529/Redskins-name-change-Will-Congress-make-team-act

Sign at FedEx Field defends Redskins name The Washington Post September 22

2013 httpJ/www.washingtonpost.com/blogsIdc-sports-boq/wD/201 3/09/22/sign-at-

fedex-field-defends-redskins-name/

The One Way The NFL Could Change The Redskins Name Is If Sponsors

Got Involved Forbes May 29 2014

http//www.forbes.com/sites/maurybrown/201 4/05/29/the-one-way-the-nt I-could-change-

the-redskins-name-is-if-sponsors-got-involved

FedEx Nixes Review of Redskins ties The Commercial Appeal Memphis TN
September 23 2013 httpJ/www.commercialappeal.com/news/201 3/sep/23/fedex-nixes-

review-of-redskins-ties

Should the Redskins name be changed MSNBC September 13 2013

httpJ/www.msnbc.com/the-cycle/should-the-redskins-name-be-changed

Newspaper Cartoon Compares Washington Redskins to Nazis Confederates MRC
NewsBusters MRCExposing Combating Liberal Media Bias October 20 2013

http//newsbusters.org/blogs/randy-haIl/201 3/10/20/newspaper-cartoon-compares-

washington-redskins-nazis-confederatesixzz34Ww9Ksjc
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Eni Faleomavaega Washington Redskins name moral issuetm Politico July 30
2013 httpJ/www.politico.comlstory/201 3/07/eni-faleomavaega-washington-redskins-

name-a-moral-issue-94926.html

Oklahoma Rep Tom Cole says NFLs Redskins should change name NewsOK June

22013 http/Inewsok.com/oklahoma-rep.-tom-cole-savs-nfls-redskins-should-change

name/article/3840737

Congress Threatens NFL over Redskins Name Black Sports Online February 10
2014 http//blacksportsonline.com/home/201 4/02/congress-threatens-nfl-over-redskins-

name

Stephen Colberts Redskins Offensive Name Joke DCSports Nexus May 2013

httpllskins.dcsportsnexus.com/201 3/05/stephen-colberts-redskins-offensive.html

Pressure Mounts for Washington Redskins to Drop Offensive Name Atlanta

BackStar May 30 2013 httoJ/atlantablackstar.com/201 3/05/30/pressure-mounts-for-

the-washington-redskins-to-droD-offensive-team-nickname/

Why the Washington Redskins Will Never Change Their Name Forbes June 14

2013 http/www.forbes.comsites/tomvanriper/201 3/0611 4/why-the-washington-

redskins-will-never-change-their-name

Experts Critical of Redskins name ESPN February 2013

httpl/espn.go.com/nWstory/ /id/892691 1/panelists-experts-critical-washington-redskins-

team-name-mascots-symposium

Redskins Name Dropped from Slate Mother Jones Huffington Post August 92013
http//www.huffingtonpost.com/201 3/08/09redskins-slate-mother-jones-name-

controversy 3732222.html

Redskins name divisive epithet tribe tells NFL CBS News October 2013

http//www.cbsnews.com/news/redskins-name-a-divisive-epithet-tribe-tells-nfl/

Reps urge Redskin to change name Fox Sports June 2014

httpI/msn.foxsports.com/nfl/story/members-of-congress-urge-washington-redskins-to

change-name-05281

Name Change for the Redskins Unpopular Insufficient and Necessary The

Atlantic May 17 2013 http//www.theatlantic.com/entertainment/archive/201 3/05/a-

name-change-for-the-redskins-unpopular-insufficient-and-necessary/275949/

Its Time to Change the Redskins Racist Name Indian Country Today Media Network

July 30 2013 http/ændiancountrytodaymedianetwork.com/201 3/07/30/its-time-change-

redskins-racist-name
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Senate to NFL Change the Redskins Name NPR May 22 2014

http//www.npr.org/blogs/itsaIlpolitics/201 4/05/22/31492901 9/senate-to-nfl-change-the-

redskins-name

What Would Be The Economic Impact Of Redskins Name Change Forbes June

19 2014 http//www.forbes.com/sitesflesseIawrence/201 4/06/1 8/what-would-be-the-

economic-impact-of-a-redskins-name-change

FedEx stays neutral in debate over Redskins name Associated Press June 19 2014

httpl/www.washingtonpost.com/nafional/fedex-stavs-neutral-in-debate-over-redskins

name/201 4/06/1 9/22d022b4-f808-1 e3-81 8-eae4d5b48c7d story.html
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Robert Mollnet 942 South Shady Grove Road Telephone
00I.6187029

Corporate Vice President Memphis TN 38120 Mobile 901.2997620

Securities Corporate 1.8w
Fx 901.818.7119

rtmoiinetadeC.com

Fex0
Corporation

VIA E-MAIL

May 23 2014

U.S Securities and Exchange Commission

Division of Corporation Finance

Office of Chief Counsel

100 Street N.E

Washington D.C 20549

shareholdetproposals@jsec.gov

Re FedEx Corporation Omission of Stoekhoder Proposal Relating to FedExs

Association with Washington NFL Team Controversy

Ladies and Gentlemen

The purpose of this letter is to inform you pursuant to Rule 14a-8j under the Securities

Exchange Act of 1934 as amended that FedEx Corporation the Company intends to omit

from its proxy statement and form of proxy for the 2014 annual meeting of its stockholders the

2014 Proxy Materials the stockholder proposal and supporting statement attached hereto as

Exhibit the Stockholder Proposal which was submitted by Trillium Asset Management

Inc Trillium on behalf of The Oneida Trust of the Oneida Tribe of Indians of Wisconsin

Oneida and by the following other stockholders who have designated Oneida as the lead

filer and therefore Trillium as the liaison for all of the co-filers of the Stockholder Proposal

Mercy Investment Services Inc the Dominican Sisters of Hope Boston Common Asset

Management LLC on behalf of The Mashantucket Western Pequot Tribe and Calvert Social

Index Fund Calvert Large Cap Core Portfolio Calvert VP SP 500 Index Portfolio and Calvert

Balanced Portfolio together with Oneida the Proponents Related correspondence with the

Proponents is also attached as Exhibit

The Stockholder Proposal maybe excluded from our 2014 Proxy Materials pursuant to

Rule 14a-8i7 because it deals with matters relating to our ordinary business operations

namely the manner in which we advertise We hereby respectfully request
confirmation that the

staff of the Division of Corporation Finance the Staff will not recommend any enforcement

action if we exclude the Stockholder Proposal from our 2014 Proxy Materials

In accordance with Rule 14a-8Cj we are

submitting this letter not later than 80 days prior to the date on which we intend to file

definitive 2014 Proxy Materials and
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simultaneously providing copy of this letter and its exhibit to the Proponents

thereby notifying them of our intention to exclude the Stockholder Proposal from our

2014 Proxy Materials

The Stockholder Proposal

The Stockholder Proposal states in relevant part

RESOLVED Shareholders request the Board prepare report by February

2015 at reasonable cost and omitting proprietary information addressing how FedEx can

better respond to reputational damage from its association with the Washington D.C

NFL franchise team name controversy including discussion of bow it is overseeing

senior managements handling of the controversy and FedExs efforts to distance or

disassociate itself from the franchise and/or team name

We received the Stockholder Proposal on April 10 2014

Legal Analysis

The Stockholder Proposal maybe excluded under Rule 14a-8 because its subject

matter relates to our ordinary business operations

In no-action letter involving substantially similar proposal submitted to us by several

of the same proponents in 2009 the Staff determined that the proposal was excludable under

Rule 14a-8i7 as relating to our ordinary business operations i.e the manner in which we

advertise FedEx Corp Mercy Investment Program et al July 14 2009 See also Tootsie

Roll Industries Inc Jan 31 2002

Rule 14a-8i7 allows company to omit from its proxy materials shareholder

proposal that relates to the companys ordinary business operations According to the release

of the Securities and Exchange Commissionthe Commission accompanying the 1998

amendments to Rule 4a-8 the term ordinary business does not necessarily refer to business

that is ordinary in the common meaning of the word but instead is rooted in the corporate

law concept providing management with flexibility in directing certain core matters involving

the companys business and operations Exchange Act Release No 40018 May 21 1998 the

1998 Release

In the 1998 Release the Commissionstated that the underlying policy of the ordinary

business exclusion is to confine the resolution of ordinary business problems to management
and the board of directors since it is impracticable for shareholders to decide how to solve such

problems at an annual shareholders meeting and identified two central considerations that

underlie this policy The first consideration relates to proposals subject matter The

Commissionexplained in its 1998 Rólease that tasks are so fundamental to

managements ability to run company on day-to-day basis that they could not as practical

matter be subject to direct shareholder oversight The second consideration relates to proposals
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that if implemented would restrict or regulate certain complex company matters The

Commissionnoted that such proposals seek to micro-manage the company by probing too

deeply into matters of complex nature upon which shareholders as group would not be in

position to make an informed judgment 1998 Release citing Exchange Act Release No 12999

Nov 22 1976

The Stockholder Proposal may be excluded 1iom our 2014 Proxy Materials as was the

similar proposal that was submitted to us in 2009 because the subject matter of the report

requested by the Stockholder Proposal is the manner in which we advertise our Company and

services and allocate our marketing budget subject matter that falls directly within the scope of

our day-to-day business operations As discussed below the Staff has consistently taken the

position that companys advertising practices are matters of ordinary business operations

Consequently the Staff has consistently permitted the omission under Rule 14a-8i7 of

stockholder proposals that aim to manage companys advertising

When proposal requests the preparation of report the relevant inquiry Is

whether the subject matter of the report relates to ordinary business

The Stockholder Proposal requests the preparation of report Under well-established

principles the topic of the report whatever form it might take is the relevant consideration for

exclusion on ordinary business grounds In Exchange Act Release No 34-20091 Aug 16

1983 the Commissionstated that where proposal requests that company prepare report on

specific aspects of its business the staff will consider whether the subject matter of the special

report. involves matter of ordinary business and where it does the proposal will be

excludable in accordance wlth this directive the Staff has consistently permitted the exclusion

of proposals seeking the preparation of reports on matters of ordinary business See e.g ATT
Corp Feb 21 2001 The Mead Corp Jan 31 2001 Wal-Mart Stores Inc Mar 15 1999
and Hike Inc July 10 1997

The requested report relates to our ordinary business operations namely

the manner In which we advertise so the Stockholder Proposal is

excludable

The Stockholder Proposal requests report covering the naming rights to the Washington

Redskins stadium FedExField Our Company has entered into long-term contract which

gives us the right to place our brand name on the property The Stockholder Proposal asks for

report about the consequences of that business decision in terms of any reputational damage

stemming from the controversy over the teams name including the boards oversight of how

management is handling the issue and efforts we are taking to distance or disassociate ourselves

from the Washington Redskins franchise and team name

The Staff has repeatedly recognized that the manner in which company advertises is

matter of ordinary business and that proposals relating to companys advertising practices

infringe on managements core function of overseeing business practices even when

shareholders question the images used to promote company rather than the companys
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marketing and advertising strategy The allocation of marketing and advertising resources to

best promote company is key management function especially for companies with

recognizable brand names such as ours As result the Staff has consistently allowed exclusion

of such proposals from companys proxy materials under Rule 14a-8i7 See e.g PepsiCo

Inc Jan 10 2014 proposal requesting that the company issue public statement indicating

that commercial for the companys product was presented in poor taste FedEx Corp Mercy

investment Program el al Tootsle Roll industries Inc proposal requesting that the company

identify and disassociate from any offensive imageiy to the American Indian community in

product marketing advertising endorsements sponsorships and promotions The Walt Disney

Company Nov 30 2007 proposal requesting report on the companys efforts to avoid the

use of negative and discriminatory racial ethnic and gender stereotypes in its products PGE
Coiporatlon Feb 14 2007 proposal requesting that the company cease its advertising

campaign promoting solar or wind energy sources and Federated Department Stores Inc

Mar 27 2002 proposal requesting that the company identify and disassociate from any

offensive imagery to the American Indian community in product marketing advertising

endorsements sponsorships and promotions

As mentioned briefly above in FedEx Corp Mercy Investment Program el al several

of the Proponents submitted proposal the 2009 Proposal substantially similar to the

Stockholder Proposal requesting that the Company issue report addressing among other things

its efforts to identify and disassociate from any names symbols and imagery which disparage

American Indian peoples in products advertising endorsements sponsorships and promotions

As is the case with the Stockholder Proposal the 2009 Proposal was motivated by and the

supporting statement emphasized the proponents concerns regarding the Companys naming

rights agreement for FedExField in light of the debate surrounding the Washington Redskins

name The Staff concurred with our exclusion of the 2009 Proposal under Rule 14a-8i7

agreeing with our analysis that the manner in which we advertise is an ordinary business

operation See also Toolsie Roll industries Inc

Moreover the Staff has recently concurred in the exclusion of proposal on the basis that

concerning the sale of particular products and services are generally excludable

under rule l4a-8i7 despite the fact that the proposal requested that the board institute

standards for determining whether the company should sell product that among other things

has the substantial potential to impair the reputation of the company Wal-Mart Stores Inc

Jan 30 2014 See also PepsiCo Inc Jan 10 2014 concurring in the exclusion of the

proposal on the basis that the proposal relates to the manner in which PepsiCo advertises its

products despite the claim in the proposal that PepsiCo advertisement appealed to the worst

in human behavior Similarly the Staff has also permitted proposals to be excluded when

proposals ask for reports on reputational risks associated with business practices that ignite

controversy or raises questions of social values finding that the underlying business decisions

constitute ordinary business matters Equity jfeSiyle Properties Inc Feb 2013

The Stockholder Proposal requests report covering reputational risks and because of

concerns related to those risks efforts we are taking to distance or disassociate ourselves from

the Washington Redskins franchise and/or team name which association comes about because of
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our naming rights to the teams stadium that is report covering the reasoning manner and

subsequent consequences of the way our management has decided to advertise As in the 2009

Proposal the supporting statement indicates the Stockholder Proposal is motivated by the

Proponents concerns regarding our naming rights agreement for FedExPield and the alleged

reputational damage that our association with the team may cause Proponents believe FedEx

should drop or distance ties to the team logos and/or stadium sponsorship until the franchise

abandons its degrading name. We believe FedEx may suffer reputational harm from this

controversy.

The decision to enter into multi-year sponsorship of FedExField in 1999 was made by

our management after careful consideration of the costs and benefits associated with having such

business relationship in the context of our overall advertising and marketing-related strategy of

developing strategic portfolio of
sports sponsorships Management evaluated and assessed the

substantial benefits from our sponsorship of FedExField undertaking similar analysis as for all

of our sports marketing arrangements while recognizing the potential costs from concerns

surrounding the naming debate Management views the Companys brand presence at sporting

venues such as FedBxField as an effective means of advertising our services to our customers

The Stockholder Proposal does not raise sign jflcanl policy issue and Instead seeks to

micro-manage complex business decisions

The Stockholder Proposal does not have significant policy economic or other

implications proposal relating to ordinary business matters might not be excludable under

Rule l4a-8i7 ifthe proposal relates to significant social policy issue that would

transcend the day-to-day business matters of the company Staff Legal Bulletin No 14C June

282005 When determining if stockholder proposal raises significant policy issues the Staff

has noted that it is not sufficient that the topic may have recently attracted increasing levels of

public attention but that it must have emerged as consistent topic of widespread public

debate Comcast Corporation February 15 201

As the supporting statement points out the team name has garnered some press and

raised discussions but the issue has not reached the widespread level of consistent public debate

and attention that the Staff has found necessary in the past to be considered significant policy

matter Cf 7ison Foods Inc December 15 2009 reversing the original Staff decision and

finding that proposal regarding the use of antibiotics in raising livestock related to significant

social policy alter considering the existence of widespread public debate concerning the

public health issue iiincreasing recognition of the issue among the public and iii the

existence of legislation or proposed legislation in Congress and the European Union

The appropriateness of companys product service branding and marketing decisions

as has been demonstrated many times in the various no-action letters cited in this letter maybe

questioned by its stockholders We recognize that some of our stakeholdors will disagree with

the decision to sponsor FedExField or other decisions with respect to our other advertising and

marketing practices but these decisions are quintessentially managements to make This type

of cost-benefit analysis and the allocation of Company resources are fundamental element of
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managements responsibility for the day-to-day operation of our business and are precisely the

type of matter of complex nature upon which shareholders as group would not be in

position to make an informed judgment The Stockholder Proposal thus seeks to micro-manage

this complex aspect of our day-to-day operations our advertising and marketing decisions

including our multi-year sponsorship of FedEx Field Moreover the claim that our association

with the Washington Redskins causes reputational damage is insufficient support for inclusion of

the Stockholder Proposal in our 2014 Proxy Materials as was the case in the recent Wal-Mart

Stores Inc and PepsiCo Inc no-action letters Accordingly the Stockholder Proposal may be

excluded under Rule 14a-8i7

Conclusion

Based upon the foregoing analysis we respectfully request that the Staff agree that we

may omit the Stockholder Proposal from our 2014 Proxy Materials

If you have any questions or need any additional information please feel free to call me
Thank you for your prompt attention to this request

Very truly yours

Attachments

cc Jonas Kron

Senior Vice President Director of Shareholder Advocacy

Trillium Asset Management LLC

Two Financial Center Suite 1100

60 South Street

Boston MA 02111

E-mailjkron@trilliurninvest corn

Susan White

Director Oneida Trust

Oneida Tribe of Indians of Wisconsin

909 Packerland Dr

Green Bay WI 54304

E-mail swhiteoneidanation.org

FedEx Corporation
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Mercy Investment Services Jno and

Dominican Sisters of Hope

do Valerie Heinonen o.su

Director Shareholder Advocacy

205 Avenue IOB
New York NY 10009

E-mail heinonenv@funo.com

The Mashantucket Western Pequot Tribe Endowment Trnst

do Steven Heint

Managing Director

Boston Common Asset Management LLC

84 State Street Suite 940

Boston MA 02109

E-mail sheirn@bostoncommonassef.com

Calvert Social Index Fund Calvert Large Cap Core Portfolio Calvert VP SP 500

Index Portfolio Calvert Balanced Portfolio

do Calvert Investments

Attention Reed Montague Sustainability Analyst

4550 Montgomery Avenue Suite lOON

Bethesda MD 20814

E-mail reed.rnontagueªjcalvert corn
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TRILLIUM
ASSET MANAGEMENT

April 2014

FedEx Corporation

Attention Christine Richards Secretary

942 South Shady Grove Road

Memphis TN 38120

Dear Ms Richards

Trillium Asset Management LLC 0TriiItumM is an investment firm based in Boston

specializing in socially responsible asset management We currently manage approximately

$1.5 billion for institutional and Individual clients

Trillium hereby submits the enclosed shareholder proposal with FeclEx Corporation

on behalf of The Oneida Trust of the Oneida Tribe of Indians of Wisconsin Oneida for

inclusion in the 2014 proxy statement and in accordance with Rule 14a-8 of the General

Rules and Regulations of the Securities and Exchange Act of 1934 17 C.F.R 240.14a-8

Per Rule 14a-8 Oneida holds more than $2000 of FedEx CorporatIon common stock

acquired more than one year prior to todays date and held continuously for that time As

evidenced in the attached letter our client will remain Invested in this position continuously

through the date of the 2014 annual meeting We will forward verification of the position

separately We will send representative to the stockholders meeting to move the

shareholder proposal as required by the SEC rules

Other shareholders will be co-filing this shareholder proposal Please regard Oneida as the

lead flier

We would welcome discussion with FedEx Cofporation about the contents of our proposal

Please direct any communications to me at 503 592-0884 or via email at

jkron@triliiuminvest.com

We would appreciate receiving confirmation of receipt of this letter via email

Sincerely

Jonas Kron

Senior Vice President Director of Shareholder Advocacy

Trillium Asset Management LLC

Cc Frederick Smith

Chairman of the Board President and Chief Executive Officer

Enclosures

www.triillumhivest.con

UO$TON Two Financial Center 60 South Street SUIIO 1100 Boston MA 02111 617-423-6665

DtJQHAM l23West Main Street Dwham NC 27701 910-680-1285

SAN r.IIANCISCO flAY 100 Larkspur Lanthn CIrcla Suite 105 Larkspur CA 94939 416.926.0105



PEDEXs ASSOCIATION WITH WASHINGTON NFL TEAM CONTROVBRSV

WHEREAS

This past year marked major turning point in debate over the National Football Leagues Washington

D.C franchise team name R.edskins FedEx has naming rights to teams stadium FedBxField

Redskins remains dehumanizing word characterizing people by skin color and is racial slm with

hatefUl and offensive connotations

Proponents believe PedEx should drop or distance ties to the team logos and/or stadium sponsorship until

the franchise abandons its degrading name

Virtually every major national American Indian organization has publicly denounced use of Indian and

Native related Images names and symbols disparaging or offending American Indian peoples with

over 2000 schools colleges and universities eliminating Indian spoits references The NCAA banned

hostile or abusive American Indian mascots during postseason tournaments

o1npanies including Anheuser-Btisch Philip Morris Coca-Cola Dennys and MillerBrewing ceased

association with names and symbols disparaging Native peoples

We believe FedEx may sufir reputational harm from this controversy

In the past 18 months we have seen the following

200 clvii rights organizations including the NAACP condemn the name

100 organizations petitioned FedEx requesting review of its relationship with the team

Washington Post columnist ourtland Milloy ridiculed the imaine So Washington football fans

hows that offensive team name and demeaning sports mascot working out Whooping and

hollering as ROIl goes on Redskins warpath only to leave trail of tears when his wounded

knee gets buried at FedEx Field

Washington Post columnist Charles Krauthainmner criticized the team name

Ten Congressional members sent letters urging name change to team owner Dan Snyder NFL
Commissioner Goodell and FedEx as team sponsor

U.S Senator Cantwell and U.S Representative Cole sent letter to NFL Commissioner Goodell

threateningthe NFLs non-profit status over this issue

The Oneida Nation of New York launched national media campaign against the name

Mother Jones published story Are Coke and FedEx Worried About Sponsoring the Redskins

President Obama said he would consider name change if ho owned the team

NBCs Bob osIas devoted Sunday Night Football halftime commnentaiy to the Issue

concluding the name Is slur

Sports Iilustraeds Peter King and USA Todays Christine Brennan announced they will no

longer use the name

The Washington D.C.s City council unanimously approved resolution condemning the name

Two Maryland State Delegates proposed resolution urging name change One said the

Redskins play at FedlEx Field in Prince Georges County so theres need for Maryland

lawmakers to take formal stand against the name

RESOLVED Shareholders request the Board prepare report by September 12014 at reasonable cost

and omitting proprietary Information addressing how FedEx can better respond to reputatlonal damage

from its association with the Washington D.C NFL franchise team name controversy including

discussion of how it is overseeing senior managements handling of the controversy and FedExs efforts

to distance or disassociate itself from the franchise and/or team name



ONEIDA TRUST DEPARTMENT

COMMITTEE amnalrm afui cnimlallci DLMITMENT
Carols Ugglns Chakperson Susan While Dlrcoor

ionnHbrHilt..Xell.y Vlce.Cilalr 909 Paokerland Dr Green Bay WI 54304 Andy Iskowll Attorney

mffiRdtrscoeey P0 Box 365 Oneida W54155

Moflndnl.DanfodhL18120n
Ph 920 490-3935SFax 920 496-7491 CemIiylZi

Norbert Hill Jr Member

Ztrio MeLaster Member

LorethiV Metoass Momber

Lois Skong Member

Thnas Kron

Senior Vice President Director of Shareholder Advocacy

Trillium Asset Management LLC
Two Financial Center Suite 1100

60 South Street

Boston MA 02111

Fax 617 532-6688

Dear Mr Kron

hereby authorize Trillium Asset Management LLC to file shartholder proposal on behalf of The Oneida

Trust of the Oneida Tribe of Indians of Wisconsin Oneida at FedEx CoiDoratton regarding Its relationship

with the Washington DC NFL Football Team

Oneida is the beneficial owner of more than $2000 worth of common stock In FedEx Corporation that Oneida

.has held continuously for inoro than one year Oneida Intends to hold the aforementioned shares of stock

through the date of the companys annual meeting in 2014 Oneida hereby confirms that for the entire period of

Its ownership of FedEx shares It lisa held and maintained full Investment and voting rights over these shares

Oneida specifically gives Trillium Asset Management LLC full authority to deal on our behalf with any and
all aspects of the aforementioned shareholder proposal Oneida understands that its name may appear on the

corporations proxy statement as the filer of the aforementioned proposal

Sely

Susan White Director

Oneida Trust

Oneida Tribe ofln.dians of Wisconsin

0/0 Trillium Asset Management LLC

Two Financial Place SuIte 1100

60 South Street

Boston MA 02111

A4 // tI/
DAIB



From Robert Môlinet

Sent Tuesday April 08 2014 255 PM

To Jonas Kron iKron@trilliuminvest.com

Cc Eddie Kiank

Subject Stockholder Proposal Deficiency Notice

Attachments 2014 Oneida Trillium Proposal Deficiency Notice.pdf

Jonas Please see attached letter

Rob Molinet

Robert Moilnet

Corporate Vice President Securities Corporate Law

FedEx Corporation



Robartt Motlnet 942 South Shidy Orov Rod Telephone 8O8%8 7029

Copoetelce Preekient Mernpbi.Th 30120 MobIl 0012917620

SecurbI Coipureto 1.0w Jt9oI.BI8.71I0

tmollnolOledx.oorfl

dIb
Corporation

VIA E-MAIL IkroniyrWiwnlnpesI.conll

April 82014

Jonas Kron

Senior Vice President Director of Sharehokier Advocacy

Trillium Asset Management LLC

Two Financial Center SuIte 1100

60 South Street

Boston MA 02111

Subject Slockliolder Proposal of The Oneida 2vsI of Ike Oneida 2/be oflndians of Wisconsin

Dear Mr Kron

We received the stockholder proposal dated April 72014 that TrilliumAsset Management LLC

Tr1lliumn submitted to FedEx Corporation the Company on behalf of The Oneida Trust of the

Oneidit Tribe of Indians of Wisconsin on April 2014 OneIda asked that all questions or

correspondence regarding the proposal be directed to your attention

The proposal contains certain procedural deficiencies whIch the Securities and Exchange

Commission SEC regulations require us to bring to your attention Rule 14a-8b1 of the Securities

Exchange Act of 1934 as amended requires that in order to be eligible to submit proposal for inclusion

in the Companys proxy statement each stockholder proponent must among other things have

continuously held at least $2000 in market value of the Companys common stock or 1% of the

companys securIties entitled to vote on the proposal at the meeting for at least one year by the date you

submit the proposal The Companys stock records do not Indicate that Oneida Is currently the registered

hìolder on the Companys books and records of any shares of the Companys common stock and Oneida

has not provided proof of ownership

Accordingly you must submit to us written statement from the record holder of the shares

usually broker or bank verifing that at the time Oneida submitted the proposal April 82014

Oneida had continuously held at least $2000 in market value or 1% of the Companys common stock

for at least the oiw year period prior to and including April 82014 Rule 14a-8b requires that

proponent of proposal must prove eligibility as stockholder of the company by submitting either

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

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

securities for at least one year or

copy of filed Schedule 13D Schedule 130 Form Form FormS or amendments to those

documents or updated forms reflecting the proponents ownership of shares as of or before the

date on which the one year eligibility period begins and the proponents written statement that he

or she continuously held the required number of shares for the one year period as of the date of

the statement



Jonas Kron

April 2014

Page two

To help stockholders comply with the requirements when submitting proof of ownership to

companies the SECs Division of corporation Finance published Staff Legal Bulletin No 14P SLB
14F dated October 182011 and Staff Legal Bulletin No 143 SLB 143 dated October 16 2012

copy of both of which ate attached for your reference SLB 14P and SLB 14G provide that for securities

held through the Depository Trust company DTC only DTC participants should be viewed as

record holders of securities that are deposited at DTC You can confirm whether your broker or bank is

DTC participant by checking DTCs participant list which is currently available on the Internet at

bttp//www.dtcc.com/downloads/membersblp/directories/dtc/alphn.pdf
If you hold shares Through bank

or broker that is not DTC paitiolpant you will need to obtain proof of ownership from the DTC

participant through which the bank or broker holds the shares You should be able to find out the name of

the DTC participant by asking your broker or bank if the DTC participant that holds your shares knows

your broker or banks holdings but does not know your holdings you may satisfy the proof of ownership

requirements by submitting two proolof ownership statementsone from your broker or bank

confirming your ownership and the other from the DTC participant confirming the bank or brokers

ownership Please review SLB 14 carefully before submitting proof of ownership to ensure that it is

compliant

In order to meet the eligibility requirements for submitting stockholder proposal the SBC rules

require that the documentation be postmarked or transmitted electronically to us no later than 14 calendar

days from the date you
receive this letter Please address any response to me at the mailing address a-

mall address or fax number as provided above copy of Rule 14a-8 which applies to stockholder

proposals submitted for inclusion in
proxy statements Is enclosed for your reference

If you have any questions please call me

Sincerely

FEDEX CORPORATION

RTM/mhblosmd3s

Attachment

cc Susan White Director

Oneida Trust

Oneida Tribe of Indians of Wisconsin

909 Packerland Dr

Green Bay WI 54155



eCFR Code of Federal Regulations Page of

ELECTRONIC CODE OF FEDERAL REGULATIONS

eaCFR Data Is current as of AprIl 2014

Title 17 Commodity and Securities Exchanges

PART 240GENERAL RULES AND REGULATIONS SECURITIES EXCHANGE ACT OF 1934

240.14a-8 Shareholder proposals

This section addresses when company must Include shareholders 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 summary1 in order to have your shareholder proposal included on

companys proxy card and included slang with any supporting statement in its proxy statement you

must be eligible and follow certain procedures Under 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 question-and-answer format so that it Is easier to understand The

references to yoif are to shareholder seeking to submit the proposal

Question What is proposal shareholder proposal is your recommendation or

requirement that the company and/or Its board of directors take action which you Intend to present at

meeting of the companys 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

companys proxy card the company must also provide in the form of proxy means for shareholders to

specify by boxes choice between approval or disapproval or abstentIon Unless otherwise Indicated

the word TMproposar as used in this section refers both to your proposal end to your corresponding

statement in support of your proposal if any

QuestIon Who Is eligible to submit proposal and how do demonstrate to the company

that am eligible In order to be eligible to submit proposal you must have continuously held at

least $2000 in market value or 1% of the companys securities entitled to be voted on the proposal at

the meeting for at least one year by the date you submit the proposal You must continue to hold those

securitIes through Ihe date of the meeting

If you are the registered holder of your securities whIch means that your name appears In the

companys records as shareholder the company can verify your eligibility on its own although you

will still have to provide the company with 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 registered holder the company lIkely does not know that you are 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

The first way Is to submit to the company written statement from the record holder of your

securities usually 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

II The second way to prove ownership applies only If you have filed Schedule 13D 24O.i3d-

101 Schedule 130 240.1 3d-I 02 Form 249.1 03 of this chapter Form 240.104 of this

chapter and/or Form 249.1 05 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

http//www.ecfr.gov/cgi-bin/text-idxS1D8 15032239573 8c7d77b814178e1 973d1 nodel .. 4/8/2014
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period begins if you have flied one of those documents with the SEC you may demonstrate your

eligibility by submitting to the company

copy of the schedule and/or form1 and any subsequent amendments reporting change in

your ownership level

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

Your written statement that you intend to continue ownership of the shares through the date of

the companys annual or special meeting

Quest ion How many proposai8 may submit Each shareholder may submit no more than

one proposal to company for particular 8hareholders meeting

Question How long can my proposal be The proposal Including any accompanying

supporting statement may not exceed 500 words

Question What Is the deadline for submitting proposal if you are submitting your

proposal for the companys annual meeting you can in most cases find the deadline in last years

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 years meeting you can usually find

the deadline in one of the companys quarterly reports on Form 1O-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

The deadline Is calculated In the following manner If the proposal is submitted for regularly

scheduled annual meeting The proposal must be received at the companys principal executive

offices not less than 120 calendar days before the date of the companys proxy statement released to

shareholders In connection with the previous years annual meeting However If the company did not

hold an annual meeting the prevIous year or If the data of thIs years annual meeting has bean

changed by more than 30 days from the date of the previous years meeting then the deadline is

reasonable time before the company begins to print and send Its proxy materials

if you are submitting your proposal for meeting of shareholders other than regularly

scheduled annual meeting the deadline is reasonable time before the company begins to print and

send Its proxy materials

Question What ill fall to follow one of the eligibility or procedural requirements explained In

answers to Questions through of this sectIon 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 rramo for your response Your response must be

postmarked or transmitted electronically no later than 14 days from the date you received the

companys notification company need not provide you such notice of deficiency if the deficiency

cannot be remedied 8uoh as if you fail to submit proposal by the companys properly determined

deadline If the company Intends to exclude the proposal it will later have to make submIssion under

240.14a-8 and provide you with copy under Question 10 below 240.14a-8j

if you fall in your promise to hold the required number of securitIes through the date of the

meeting ofsharehoktere 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

Question 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 proposal

http//www.ecfr.gov/cgi-bin/text-hbcSID8150322395738c7d77b8 14178e1973d1node1 .. 4/8/2014
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Question Must appear personally at the shareholders meeting to present the proposal

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 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

211 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

311 you or your qualified representative fall 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

Question Ill have complied with the procedural requirements on what other bases may

company rely to exclude my proposal Improper under state law if the proposal is not proper

subject for action by shareholders under the laws of the Jurisdiction of the companys organization

Nom rn PARAGRAPH i1 Depending on the subject matter some proposals are not considered proper

under state law II 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 proposal drafted as recommendation or suggestion

Is proper unless the company demonstrates otherwise

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 l2 We will not apply this basis for exclusion to permit exclusion of proposal on

grounds that It would violate foreign law It compliance with the foreign law would result In violation of any state

or federal law

VIolation of proxy rules If the proposal or supporting statement Is contrary to any of the

Commissions proxy rules Including 240.14a-9 which prohibits materially false or misleading

statements in proxy solicitIng materials

Personal grievance special Interest If the proposal relates to the redress of personal claim

or grievance against the company or any other person or if it designed to result in benefit to you
or to further personal Interest which Is not shared by the other shareholders at large

Relevance If the proposal relates to operations which account for less than percent of the

companys total assets at the end of its most recent fIscal year and for less than percent of its net

earnings and gross sales for its most recent fiscal year and is not otherwise significantly related to the

companys business

Absence of power/authority If the company would lack the power or authority to implement the

proposal

Management functions If the proposal deals with matter relating to the companys ordinary

business operations

DIrector eleollons If the proposal

Would disqualify nominee who Is standing for electIon

Ii Would remove director from office before his or her term expired

lii QuestIons the competence business Judgment or character of one or more nominees or

directors

http//www.ecfr.gov/cgi-bin/toxt-idxSID81 5032239573 8c7d77b814178e 973d1nodc1 .. 4/8t201
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iv Seeks to include specific individual in the companys proxy materials for election to the

board of directors or

Otherwise could affect the outcome of the upcoming election of directors

ConflIcts with companys proposal If the proposal directly conflicts with one of the companys

own proposals to be submitted to shareholders at the same meeting

NOTE TO PARAGRAPH l9 companys submission to the Commission under this section should specIr the

points of conflict with the companys proposal

10 Substantially Implemented if the company has already substantially implemented the

proposal

NOTE TO PARAGRAPH l10 company may exclude shareholder proposal that would provide an advisory

vote or seek future advisory votes to approve the compensation of executives as disclosed pursuant to Item 402

of Regulation S-K 229.4O2 of this chapter or any successor to Item 402 say-on.psy votes or that relates to

the frequency of say-on-pay votes provided that in the most recent shareholder vote required by 24014a-21b
of this chapter sIngle year I.e one two or three years received approval of majority of votes cast on the

matter and the company has adopted 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-21b of this

chapter

11 DuplicatIon if the proposai substantially duplicates another proposal previously submitted to

the company by another proponent that will be included in the companys proxy materials for the same

meeting

12 Resubmlssions if the proposal deals with substantially the same subject matter as another

proposal or proposals that has or have been previously included in the companys proxy materials

within the preceding calendar years company may exclude It from Its proxy materials for any

meeting held within calendar years of the last time it was Included If the proposal received

Less than 3% of the vote if proposed once within the preceding calendar years

ii Less than 6% of the vote on its last submission to shareholders If proposed twice previously

within the preceding 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 calendar years and

13 SpecIfic amount of dividends if the proppsai relates to specific amounts of cash or stock

dividends

QuestIon 10 What procedures must the company follow if it intends to exclude my proposai

if the company intends to exclude 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 compahy must simultaneously provide you with 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

The company must file six paper copies of the following

The proposal

iiAn 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 Division letters Issued tinder the

rule and

iii supporting opinion of counsel when such reasons are based on matters of state or foreign

law

http//www.ecfr.gov/cgi-bin/text-idxSID81 5032239573 8c7d77b8 141 78e1973d1nodel .. 4/8/2014
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Question 11 May submit my own statement to the Commission responding to the companys

arguments

Yea you may submit response but It is not required You should try to submit any response to

us with 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 Inciudes my shareholder proposal In its proxy materials what

Information about me must It Include along with the proposal Itself

The companys proxy statement must Include your name and address as well as the number

of the companys voting securities that you hold However instead of providing that Information the

company may instead Include statement that It will provide the Information to shareholders promptly

upon receiving an oral or written request

The company Is not responsible for the contents of your proposal or supporting statement

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

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 proposaVa supporting statement

However if you believe that the companys 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 letter explaining the reasons for your view along

with copy of the companys statements opposing your proposal To the extent possible your letter

should include specific factual information demonstratIng the inaccuracy of the companys claims

Time permitting you may wish to try to work out your dIfferences with the company by yourself before

contacting the Commission staff

We require the company to send you 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 tlmeframes

if our no-aotlon response requires that you make revisions to your proposal or supporting

statement as condition to requiring the company to Include It In Its proxy materials then the company

must provide you with copy of its opposition statements no later than calendar days after the

company receIves copy of your revised proposal or

ii in all other cases the company must provide you with copy of its opposition statements no

iater than 30 calendar days before Its files definitive copIes of its proxy statement and form of proxy

under 240.14a.6

FR 29119 May 28 1998 63 FR 5062250023 Sept 22 1908 as amended at 72 FR 4188 Jan 29 2007
72 FR 70456 Dec 11 2007 73 FR 977 Jan 2008 76 FR 6045 Feb 2011 75 FR 58182 Sept 16 2010

For queslions orcomments regarding e-CFR editorial content features or design email ecfr@nara.gov

For questions concerning e-CFR programming and
dellveiy Issues email webteamgpo.gov

http//www.ecfr.gov/cgi-bin/text-idxSJD8150322395738c7d77b814178e1 97341nodel .. 4/8t2014
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Home Previous Page

U.S Securities end Exchcie Commissioti

Division of Corporation Finance

Securities and Exchange Commission

Shareholder Proposals

Staff Legal Bulletin P40 14F CF

Action Publication of CF Staff Legal Bulletin

Date October 18 2011

Summary This staff legal bulletin provides information for companies and

shareholders regarding Rule 14a-8 under the Securities Exchange Act of

1934

Supplementary Information The statements In this bulletin represent

the views of the Division of Corporation Finance the Division This

bulletin is not rule regulation or statement of the Securities and

Exchange Commission the Commlss1on Further the Commission has

neither approved nor disapproved its content

Contacts For further information please contact the Divisions Office of

Chief Counsel by caliing 202 551-3500 or by submitting web-based

request form at https//ttssec.gov/cgi-bin/corp_fln_interpretive

The purpose of this bulletin

This bulletin is part of continuing effort by the Division to provide

guidance on important issues arising under Exchange Act Ruie 14a-8

Specifically this bulletin contains information regarding

Brokers and banks that constitute record holders under Rule 14a-8

b2l for purposes of verifying whether beneficial owner is

eligible to submit proposal under Ruie 14a-8

Common errors shareholders can avoid when submitting proof of

ownership to companies

The submission of revised proposals

Procedures for withdrawing no-action requests regarding proposals

submitted by multiple proponents and

The Divisions 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 Commissions website SIB No 14

http//wwwsec.govllnterps/egal/cfslbl4f.htm 4/8/2014
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No 14A SLB No 148 SIB No 14C SLB No 14D and SLB No 14E

The types of brokers and banks that constitute record holders

under Rule 14a-8b2l for purposes of verifying whether
beneficial owner is eligible to submit proposal under Rule 14a-8

EligIbility to submit proposal under Rule i.4a-8

To be eligible to submit shareholder proposal shareholder must have

continuously held at least $2000 in market value or 1% of the companys
securities entitled to be voted on the proposal at the 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 written statement of intent to do so.i

The steps that shareholder must take to verify his or her eligibility to

submit 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 Registered owners have direct relationship with the

issuer because their ownership of shares Is listed on the records maintained

by the issuer or its transfer agent If shareholder Is registered owner
the company can Independently confirm that the shareholders holdings

satisfy Rule 14a-8bs 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 securities intermediary such as broker or

bank Beneficial owners are sometimes referred to as street name
holders Rule 14a-8b2i provides that beneficial owner can provide

proof of ownership to support his or her eligibility to submit proposal by

submitting wrItten statement from the record holder of securities

usualiy broicer 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

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
registered clearing agency acting as securities depository Such brokers

and banks are often referred to as participants in DTC 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 DTCs

nominee Cede Co appears on the shareholder list as the sole registered

owner of securities deposited with DTC by the DTC participants company
can request from DTC securities position listing as of specified date

which identIfies the DTC participants havIng position In the companys
securities and the number of securities held by each DTC participant on that

date

Brokers and banks that constitute record holders under Rule

14a-8b2l for purposes of verifying whether beneficial

owner is eligible to submit proposal under Rule 14a-8

http//www.scc.gov/interpsllegal/cfsJbl4f.htin 4/8/2014
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In The Ha/n Celestial Group1 Inc Oct 2008 we took the position that

an introducing broker could be considered record holder for purposes of

Rule 14a-8b2l An introducing broker is 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 securttles Instead an introducing broker

engages another broker known as clearing broker to hold custody of

client funds and securities to clear and execute customer trades and to

handle 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

DTCs securities position listing I-lain 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 DIC

participants the company is unable to verify the positIons against its own

or Its transfer agents records or agaInst DTCs securities position lIsting

In light of questions we have received following two recent court cases

relating to proof of ownership under Rule 14a-82 and In light of the

Commissions 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 14a8b2I Because of the transparency of DTC participants

positions in companys securities we will take the view going forward

that for Rule 14a-8b2l purposes only DTC participants should be

viewed as record holders of securities that are deposited at DTC As

result we will no longer follow I-lain Celestial

We believe that taking this approach as to who constitutes record

holder for purposes of Rule 14a-8b2l will provide greater certainty to

beneficial owners and companIes We also note that this approach is

consistent with Exchange Act Rule 12g5-1 and 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 12g and 15d of the Exchange Act

Companies have occasionally expressed the view that because DTCs

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 holder of the securities held

on deposit at DTC for purposes of Rule 14a-8b2l We have never

interpreted the rule to require shareholder to obtain proof of ownership

letter from DIC or Cede Co and nothing in this guidance should be

construed as changing that view

I-low can shareholder determine whether his or her broker or bank Is

DTC participant

sharehoiders and companies can confirm whether particular broker or

bank Is DTC participant by checking DTCs participant list which Is

currently available on the Internet at

http//www.dtcc.com/ ./media/Files/Downioads/cIient

http//www.sec.gov/interps/legal/cfslbl4fhtin 4/8t2014



Staff Legal Bulletin No 14F Shareholder Proposals Page of
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What If shareholders broker or bank Is not on DTCs 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

shareholders broker or bank.2

If the DTC participant knows the shareholders broker or banks

holdings but does not know the shareholders holdings shareholder

could satisfy Rule 14a-8b2i 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 shareholders broker or bank

confirming the shareholders ownership and the other from the DTC

participant confirming the broker or banks ownership

how will the staff process no-action requests that argue for exclusion on

the basis that the shareholders proof of ownership is not from DTC

participant

The staff will grant no-action relief to company on the basis that the

shareholders proof of ownership is not from DTC participant only if

the companys notice of defect describes the required proof of

ownership in manner that is consistent with the guidance contained in

this bulletin Under Rule 14a-8f1 the shareholder wlil have an

opportunity to obtain the requisite proof of ownership after receiving the

notice of defect

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-8b2 and we

provide guidance on how to avoId these errors

First Rule 14a-8b requires shareholder to provide proof of ownership

that he or she has continuously held at least $2000 in market value or

1% of the companys securities entitled to be voted on the proposal at the

meeting for at least one year by the date you submit the

oroposal emphasis added.Q We note that many proof of ownershIp

letters do not satisfy this requirement because they do not verify the

sharehoiders 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 date before the date the proposal is submitted thereby

leaving gap between the date of the verification and the date the proposal

is submitted In other cases the letter speaks as of date after the date

the proposal was submitted but covers period of only one year thus

falling to verify the sharehoiders beneficial ownership over the required full

one-year period preceding the date of the proposals submission

Second many letters fall to confirm continuous ownership of the securities

hup//www.sec.gov/interps/legal/cfslbl4f.htzn 418/2014
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This can occur when broker or bank submits letter that confirms the

shareholders beneficial ownership only as of specified date but omits any

reference to continuous ownership for one-year period

We recognize that the requirements of Rule 14a-8b are highly prescriptive

and can cause inconvenience for shareholders when submitting proposals

Although our administration or Rule 14a-8b 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 hold continuously for at least one year
of securities shares of company name of securities

As dIscussed above shareholder may also need to provide separate

written statement from the DTC participant through which the shareholders

securities are held if the shareholders broker or bank is not DTC

participant

The submission of revised proposals

On occasion shareholder will revise proposal after submitting it to

company This section addresses questions we have received regarding

revisions to proposal or supporting statement

shareholder submits timely proposal The shareholder then

submits revised proposal before the companys deadline for

receiving proposals Must the company accept the revisions

Yes In this situation we believe the revised proposal serves as

replacement of the Initial proposal By submitting 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

If the company intends to submit no-action request it must do so

with respect to the revised proposal

We recognize that in Question and Answer E2 of SLB No 14 we indicated

that if shareholder makes revisions to proposal before the company
submits its no-action request the company can choose whether to accept

the revisions However this guidance has led 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 companys deadline for receiving

shareholder proposals We are revising our guidance on this issue to make

clear that company may not Ignore revised proposal in this situation

shareholder submits timely proposal After the deadline for

receiving proposals the shareholder submits revised proposal
Must the company accept the revisions

No If shareholder submits revisions to proposal after the deadline for

receiving proposais under Rule 14a-8e the company Is not required to

http//www.sec.gov/lnterps/legal/cfslbl4f.htm 4/8/2014
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accept the revisions However If the company does not accept the

revisions It must treat the revised proposal as second proposal and

submit notice stating its intention to exclude the revised proposal as

required by Rule 14a-8fl The companys notice may cite Rule 14a-8e 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

shareholder submits revised proposal as of which date

must the shareholder prove his or her share ownership

sharehoider must prove ownership as of the date the original proposal is

submitted When the Commission has discussed revisions to proposalsli it

has not suggested that revision triggers requirement to provide proof of

ownership second time As outlined in Rule 14a-8b proving ownership

includes providing written statement that the shareholder intends to

continue to hold the securities through the date of the shareholder meeting

Rule 14a-8f2 provides that if the shareholder faiis In this 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 shareholders proposals from Its proxy materials for any

meeting held in the following two caiendar years With these provisions In

mind we do not Interpret Rule 14a-8 as requiring additional proof of

ownership when shareholder submits revised proposai

Procedures for withdrawIng no-action requests for proposals

submitted by multiple proponents

We have previously addressed the requirements for withdrawing Rule

14a-8 no-action request In SLB Nos 14 and 1.4C SLB No 14 notes that

company should include with withdrawal letter documentation

demonstrating that shareholder has withdrawn the proposal In cases

where proposal submitted by multiple shareholders Is withdrawn SLB No
14C states that if each shareholder has designated 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 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 no-action

request is withdrawn following the withdrawal of the related proposal we

recognize that the threshold for withdrawing no-action request need not

be overly burdensome GoIng forward we will process withdrawal request

If the company provides letter from the lead filer that Includes

representation that the lead filer is authorized to withdraw the proposal on

behalf of each proponent Identified In the companys no-action request

Use of email to transmit our Rule 14a-8 no-action responses to

companies 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

Commissions website shortly after issuance of our response

http//www.sec.gov/interps/lcgal/cfslbl4f.htm 4/8/2014
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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 mall 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 Commissions website and the requirement under Rule 14a-8 for

companies and proponents to copy each other on correspondence

submitted to the Commission we beileve it is unnecessary to transmit

copies of the reiated 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

Commissions website copies of this correspondence at the same time that

we post our staff no-action response

See Rule 14a-8b

For an explanation of the types of share ownership in the U.S see

Concept Reiease on U.S Proxy System Reiease No 34-62495 uIy 14
2010 75 FR 42982 Proxy Mechanics Concept Release at Section II.A

The term beneficial owner does not have uniform meanIng under the

federal securities laws It has 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 Juiy 197.6 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 broader meaning than it would for certain other purposes under

the federai securities laws such as reporting pursuant to the Williams

Act.

If shareholder has flied Schedule 13D Schedule 13G Form Form

or Form reflecting ownership of the required amount of shares the

shareholder may Instead prove ownership by submitting copy of such

filings and providing the additional Information that is described in Rule

14a-8b2il

DTC holds the deposited securities in fungibie builc/ meaning that there

are no specifically identifiable shares directly owned by the DTC

participants Rather each DTC participant holds pro rate interest or

position in the aggregate number of shares of particular issuer held at

DIC Correspondingly each customer of DTC participant such as an

individual Investor owns pro rata Interest in the shares in which the DTC

participant has pro rata interest See Proxy Mechanics Concept Release

at Section II.B.2.a
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See Exchange Act Rule l7Aci-B

See Net capital Rule Release No 34-31511 Nov 24 1992 57 FR

56973 Net Capital Rule Release at Section ILC

See KOR inc chevedden Civil Action No H-11-0196 2011 U.S Dist

LEXIS 36431 2011 WL 1463611 S.D Tex Apr 2011 Apache Corp

Chevedden 696 Supp 2d 723 S.D Tex 2010 In both cases the court

concluded that securities Intermediary was not record holder for

purposes of Rule 14a-8b because It did not appear on list of the

companys non-objecting beneficial owners or on any DTC securities

positIon listing nor was the Intermediary DTC participant

Techne Corp Sept 20 1988

In addition If the shareholders broker is an introducing broker the

shareholders account statements should Include the clearing brokers

identity and telephone number See Net Capital Rule Release ót Section

II.C.iil The clearing broker wiil generally be DTC participant

For purposes of Rule 14a-8b the submission date of proposal will

generally precede the companys receipt date of the proposal absent the

use of electronic or other means of same-day delivery

This format is acceptable for purposes or Rule 14a-8b but it is not

mandatory or exclusive

As such it is not appropriate for company to send notice of defect for

multiple proposals under Ruie 14a-8c upon receivIng revised proposal

ThIs position will apply to all proposals submitted after an initial proposal

but before the companys deadline for receiving proposals regardless of

whether they are explicitly labeled as %revislonsN to an initial proposal

unless the shareholder affirmatively indicates an intent to submit second

additional proposal for Inclusion In the companys proxy materials In that

case the company must send the shareholder notice of defect pursuant

to Rule 14a-8f1 if it intends to exclude either proposal from its proxy
materials in reliance on Ruie 14a-8c In light of this guidance with

respect to proposals or revisions received before companys deadline for

submission we will no longer follow Layno Christensen Co Mar 21 2011
and other prior starr no-action letters in which we took the view that

proposal would violate the Rule 14a-8c one-proposal limitation if such

proposal is submitted to company after the company has either submitted

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

See e.g Adoption of Amendments Relating to Proposals by Security

Holders Release No 34-12999 Nov 22 1976 41 FR 52994

Because the relevant date for proving ownership under Rule 14a-8b is

the date the proposal is submitted proponent who does not adequately

prove ownership In connection with proposal is not permitted to submIt

another proposal for the same meeting on later date

http//www.sec.gov/interps/legal/ofslbl4f.htm 4/8/2014
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Nothing In this staff position has any effect on the status of any

sharehoider proposal that Is not withdrawn by the proponent or its

authorized representative

http//wwwsecgov/Interps/legal/CfSIbl4f.htm ___________________
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Division of Corporation Finance
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Staff Legal Bulletin No 14G CF

Action Publication of CF Staff Legal Bulletin

Date October 16 2012

Summary This staff legal bulletin provides Information for companies and

shareholders regarding Rule 14a-8 under the Securities Exchange Act of

1934

Supplementary Information The statements in this bulletin represent

the views of the Division of Corporation Finance the Divlsion This

bulletin Is not rule regulation or statement of the Securities and

Exchange Commission the Commlssion Further the Commission has

neither approved nor disapproved its content

Contacts For further InformatIon please contact the Divisions Office of

Chief Counsel by calling 202 551-3500 or by submitting web-based

request form at https//tts.sec.gov/cgi-bln/corp_fln_interpretlve

The purpose of this bulletin

This bulletin Is part of continuing effort by the Division to provide

guidance on Important Issues arising under Exchange Act Rule 14a-8

Specifically this bulletin contains information regarding

the parties that can provide proof of ownership under Rule 14a-8b
2i for purposes of verifying whether beneficial owner Is eligibie

to submit proposal under Ruie 14a-8

the manner in which companies should notify proponents of failure

to provide proof of ownership for the one-year period required under

Rule 14a-8b1 and

the use of webslte references in proposals and supporting

statements

You can find additional guidance regardIng Rule 14a-8 In the following

bulletins that are available on the Commissions webslte SLB No.i4
No 14A SLB No 14B SLB No 14C SLB No 14D SLB No 14E and

No 14F

http//www.seo.gov/interps/legaiIcf1bl4g.htm 4/8/2014
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fl Parties that can provide proof of ownership under Rule J.4a-8b
2l for purposes of verifying whether beneficial owner Is

eligible to submit proposal under Rule 14a-8

SuffIciency of proof of ownership letters provided by
affiliates of DTC participants for purposes of Rule L4a-8b2

To be eligible to submit proposal under Rule 14a-8 shareholder must

among other things provide documentation evidencing that the

shareholder has continuously held at least $2000 in market value or 1%
of the companys 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 If the shareholder is beneficial owner of the

securities which means that the securities are held in book-entry form

through securities intermediary Rule 14a-8b2i provides that this

documentation can be in the form of written statement from the record

holder of your securities usually broker or bank..

In SLB No 14F the Division described its view that only securities

IntermedIaries that are participants In the Depository Trust Company

UDTCI should be viewed as record holders of securities that are

deposited at DTC for purposes of Rule 14a-8b2i Therefore

beneficial owner must obtain proof of ownership letter from the DTC

participant through which its securities are held at DTC in order to satisfy

the proof of ownership requirements in Rule 14a-8

During the most recent proxy season some companIes questioned the

sufficiency of proof of ownership letters from entities that were not

thomseives DTC participants but were affiliates of DTC participantsA By

virtue of the affiliate relationship we believe that securities intermediary

holding shares through its affiliated DTC participant should be in position

to verify its customers ownership of securities AccordIngly we are of the

view that for purposes of Rule 14a-8b2i proof of ownership letter

from an affiliate of DTC participant satisfies the requirement to provide

proof of ownership letter from DTC participant

Adequacy of proof of ownership letters from securities

Intermediaries that are not brokers or banks

We understand that there are circumstances in which securities

intermediaries that are not brokers or banks maintain securIties accounts in

the ordinary course of their business shareholder who holds securities

through securities Intermediary that is not broker or bank can satisfy

Rule 14a-8s documentation requirement by submittIng proof of

ownership letter from that securities intermediary.a If the securities

intermediary Is not DTC participant or an affiliate of DTC participant

then the shareholder will also need to obtain proof of ownership letter

from the DTC participant or an affiliate of DTC participant that can verify

the holdings of the securities intermediary

Manner In which companies should notify proponents of failure

to provide proof of ownership for the one-year period required

under Rule J.4a.8bhttp 4/8/2014
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As discussed In Section of SLB No 14F common error in proof of

ownership letters is that they do not verify proponents beneficial

ownership for the entire one-year period preceding and Including the date

the proposal was submitted as required by Rule 14a-8b1 In some

cases the letter speaks as of date before the date the proposal was

submitted thereby leaving gap between the date of verification and the

date the proposal was submitted In other cases the letter speaks as of

date after the date the proposal was submitted but covers period of only

one year thus falling to verify the proponents beneficial ownershIp over

the required fuli one-year period preceding the date of the proposals

submission

Under Rule 14a-8f if proponent fails to follow one of the eligibility or

procedural requirements of the rule company may exclude the proposal

only if It notifies the proponent of the defect and the proponent fails to

correct it In SIB No 14 and SLB No 146 we explained that companies

should provide adequate detail about what proponent must do to remedy

all eligibility or procedural defects

We are concerned that companies notices of defect are not adequately

describing the defects or explaining what proponent must do to remedy

defects In proof of ownership letters For example some companies notices

of defect make no mention of the gap In the period of ownership covered by

the proponents proof of ownership letter or other specific deficiencies that

the company has identified We do not belieye that such notices of defect

serve the purpose of Rule 14a-8f

Accordingly going forward we will not concur in the exclusion of proposal

under Rules 14a-8b and 14a-8f on the basis that proponents proof of

ownership does not cover the one-year period preceding and including the

date the proposal is submitted unless the company provides notice of

defect that Identifies the specific date on which the proposal was submitted

and explains that the proponent must obtain new proof of ownership

letter verifying continuous ownership of the requisite amount of securities

for the one-year period preceding and including such date to cure the

defect We view the proposals date of submission as the date the proposal

is postmarked or transmitted electronically IdentIfyIng in the notice of

defect the specific date on which the proposal was submitted will help

proponent better understand how to remedy the defects described above

and will be particularly helpful in those instances in which it may be difficult

for proponent to determine the date of submission such as when the

proposal is not postmarked on the same day it is placed in the mail In

addition companies should Include copies of the postmark or evidence of

electronic transmission with their no-action requests

Use of web5lte addresses In proposals and supporting
statements

Recentiy number of proponents have included In their proposals or in

their supporting statements the addresses to websites that provide more
Information about their proposals In some cases companies have sought

to exclude either the website address or the entire proposal due to the

reference to the website address

In SLB No 14 we explained that reference to website address in

http//www.seo.gov/inteips/Iegal/ofslbl4g.htm 4/8/2014
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proposal does not raise the concerns addressed by the 500-word limitation

In Rule 14a-8d We continue to be of this view and accordingiy we will

continue to count website address as one word for purposes of Rule 14a-8

ci To the extent that the company seeks the exclusion of website

reference in proposal but not the proposal Itself we will continue to

follow the guidance stated In SLB No 14 which provides that references to

website addresses in proposals or supporting statements couid be subject

to exclusion undor Rule 14a-8i3 If the information contained on the

website is materially false or misleading irrelevant to the subject matter of

the proposal or otherwise In contravention of the proxy rules including Rule

14-9

In light of the growing interest in Including references to website addresses

in proposals and supporting statements we are providing additional

guidance on the appropriate use of website addresses in proposals and

supporting statements

References to website addresses In proposal or

supporting statement and Rule 14a-8l3

References to websites in proposal or supporting statement may raise

concerns under Rule 14a-8i3 In SLB No 14B we stated that the

exclusion of proposal under Rule 14a-8i3 as vague and indefinite may
be appropriate if neither the shareholders votlng on the proposal nor the

company in Implementing the proposal if adopted would be able to

determine with any reasonable certainty exactly what actions or measures

the proposal requires In evaluating whether proposal may be excluded

on this basIs we consider only the information contained in the proposal

and supporting statement and determine whether based on that

information sharehoiders and the company can determine what actions the

proposai seeks

If proposal or supporting statement refers to websita that provides

information necessary for shareholders and the company to understand

with reasonable certainty exactly what actions or measures the proposal

requires and such information is not also contained in the proposal or in

the supporting statement then we believe the proposal would raise

concerns under Rule 14a-9 and would be subject to exclusion under Rule

14a-8l3 as vague and indefinite By contrast if shareholders and the

company can understand with reasonable certainty exactiy what actions or

measures the proposal requires without reviewing the information provided

on the website then we believe that the proposal would not be subject to

exclusion under Rule 14a-8l3 on the basis of the reference to the

website address In this case the Information on the website only

supplements the Information contained In the proposal and In the

supporting statement

Providing the company with the materials that will be

published on the referenced websita

We recognize that if proposal references website that Is not operational

at the time the proposai is submitted it will be impossible for company or

the staff to evaluate whether the website reference may be excluded In

our view reference to non-operational webslte In proposal or

supporting statement could be excluded under Rule 14a-8i3 as
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irrelevant to the subject matter or proposal We understand however
that proponent may wish to Include reference to website containing

information related to the proposal but wait to activate the website until it

becomes clear that the proposal will be included in the companys proxy

materials Therefore we will not concur that reference to website may
be excluded as irrelevant under Rule 14a-8i3 on the basis that it is not

yet operational if the proponent at the time the proposal is submitted

provides the company with the materials that are Intended for publication

on the website and representation that the wobslte will become

operational at or prior to the time the company flies Its definitive proxy

materials

PotentIal issues that may arise If the content of

referenced wabslte changes after the proposal is submitted

To the extent the information on website changes after submission of

proposal and the company believes the revised Information renders the

website reference excludable under Rule 14a-8 company seeking our

concurrence that the website reference may be excluded must submit

letter presenting Its reasons for doing so While Rule 14a-8j requires

company to submit its reasons for exclusion with the Commission no later

than 80 calendar days before It files Its definitive proxy materials we may
concur that the changes to the referenced website constitute good cause

for the company to file its reasons for excluding the website reference after

the 80-day deadline and grant the companys request that the 80-day

requirement be waived

An entity Is an afflhlate of DTC participant if such entity directly or

Indirectly through one or more intermediaries controls or is controlled by
or Is under common control with the DTC participant

Rule 14a-8b2i itself acknowledges that the record holder is usuaily
but not always broker or bank

Rule 14a-9 prohibits statements in proxy materials which at the time and

in the light of the circumstances under which they are made are false or

misleading with respect to any material fact or which omit to state any

material fact necessary in order to make the statements not false or

misleading

website that provides more Information about shareholder proposal

may constitute proxy solicitation under the proxy rules Accordingly we

remind shareholders who elect to include website addresses in their

proposals to comply wIth all applicable rules regarding proxy solicitations

http//www.sec.gov/Interps/legal/cfsbl4g.htm
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TRILLIUM
ASSI MANAGFMFN

April 2014

FedEx Corporation

Attention Christine Richards Secretary

942 South Shady Grove Road

Memphis TN 38120

Dear Ms Richards

Trillium Asset Management LLC CTriIlium recently submitted shareholder proposal with the

Company on behalf of The Oneida Trust of the Oneida Tribe of Indiana of Wisconsin Oneida

Enclosed please find revised proposal Pursuant to Staff Legal Bulletin No 14F Issued on

October 18 2011 revised proposal serves as replacement of the InItial proposal By

submitting revised proposal the shareholder has effectively withdrawn the Initial proposal

Therefore the shareholder is not In violation of the one-proposal limitation In Rule 4a-8c if

the company Intends to submit no-action request it must do so with respect to the reviBed

proposal We also note that revisions to proposal do not trigger requirement to provide proof

of ownership second time Rather the shareholder can only be asked to prove ownership as of

the date the initial proposal is submitted

Accordingly Trillium hereby submits the enclosed revised shareholder proposal with FedEx

Corporation on behalf of Oneida for inclusion in the 2014 proxy statement and in accordance

with Rule 14a-8 of the General Rules and Regulations of the Securities and Exchange Act of

1934 17 C.F.R 240.14a-8 Per Rule 14a-8 Oneida holds more than $2000 of FedEx

Corporation common stock acquired more than one year prior to todays date and held

continuously for that time As evidenced in the attached letter our client will remain Invested in

this position continuously through the date of the 2014 annual meeting We will forward

verification of the position separately We will send representatIve to the stockholders meeting

to move the shareholder proposal as required by the SEC rules

Other shareholders will be co-filing this shareholder proposal Please regard Oneida as the load

tiler We would welcome discussion with FedEx Corporation about the contents of our proposal

Please direct communications to me at 503 592-0884 or via email at Jkrontriiliuminvest.com

We would appreciate receiving confirmation of receipt of this letter via email

Sincerely

Jonas Kron

Senior Vice President Director of Shareholder Advocacy

Trillium Asset Management LLC

Cc Frederick Smith

Chairman of the Board President and Chief Executive Officer

www.trliliumlnvest.coJT

t4t UN iwo ijuud 50 SouP Stin Suj HOD Uown MA 0211 Cl $CJt
IJIIJIIIAM 173t M.I Slre lLshlnfl 14C 27101 019058 IO

IflANlSt flAY 100 tithpui lmd.n Suic Lkpu CA 0IU30 Ilb 925 OlOb



FEDEXs ASSOCIATION WITH WASHINGTON NFL TEAM CONTROVBRSY

WiflUL%S

This past year marked major ming point in debate over the National Football Leagues Washington

D.C franchise team name Redsidna FedEx has naming rights to teams stadium PedExPield

Redskins remains dehumanizing word characterizing people by skin color and is racial slur with

hatoflil and offensive connotations

Proponents believe FedEx should drop or distance tics to tho team logos and/or stadium sponsorship until

the franchise abandons Its degrading name

Virtually every major national American Indian organization has publicly denounced use of Indian and

Native related Images names and symbols disparaging or offending American Indian peoples with

over 2000 schools colleges arid universities eliminating Indian sports references The NCAA banned

hostile or abusive American Indian mascots during postseason tournaments

Companies Including Anheuser-Buach Philip Morris Coca-Cola Dennys and Miller Brewing ceased

association with names and symbols disparaging Native peoples

We believe PedEx may suffer reputational harm from this controversy

In the past 18 months we have seen the following

200 clvii rights organizations including the NAACP condemn the name

100 organizations petitioned FedEx requesting review of its relationship with the team

Washington Post columnist Courtland Milloy ridiculed the name So Washington football fans

hows that offensive team name and demeaning sports mascot working out Whooping and hol

lering as ROIl goes on Redskins warpath only to leave trail of tears when his wounded

knee gets burled at FedEx Field

Washington Post columnist Charles Krauthammer criticized the team name

Ten Congressional members sent letters urging name change to team owner Dan Snyder NFL

Commissioner Goodell and FedEx as team sponsor

U.S Senator Cautwell and U.S Representative Cole sent letter to NFL Commissioner Goodell

threatening the NFLs non-profit status over this issue

The Oneida Nation of New York launched national media campaign against the name

Mother Jones published story Are Coke and FedEx Worried About Sponsoring the Redskins

President Obama said he would consider mine change if he owned the team

NBCs Bob Costas devoted Sunday Night Football halftime commentamy to the issue conclud

ing the name is slur

Sports Illusirateds Peter King and USA Todays Christine Brennan announced they will no

longer use tho name

The Washington D.C.s City Council unanimously approved resolution condemning the iiame

Two Maryland State Delegates proposed resolution urging name change One said the Red

skins play at FedEx Field in Prince Georges County so theres need for Maryland lawmakers

to take formal stand against the name



RESOLVIID Shareholders request the Board prepare report by February 12015 at reasonable cost

and omitting proprietaly Intbrrnation addressing how FedBx can better respond to reputational damage

from its association with the Washington D.C NFL franchise team name controversy including di8cu5-

sion of how it is overseeing senior managemnents handling of the controversy
and FedExs efforts to dis

tance or disassoniate itself from the franchise and/or team name



ONEIDA TRUST DEPARTMENT

COMMITTEE AirnMc D1PTMENT
CoUggInCtithpsrson JJ1W 8uistWhItoDkeutor

Jcnnl1rHffi.KeUcy VIcc.ChsIr 909 Peokorland Br Green Bay WI 54304 Andy PYSt$kOWkI Mtomey

lUtn RohcsScuctuy Box 365 OneIda WI 54155

Ph 920 490-3935iFnx 920 496-7491 Col8IMMnthmflvoMsItan

Norbext fiffi ir Mombor

ErZoMoLcsteçMrnber

LorothiV Mcoxnn Mcmbcr

Lois Sknng M.inber

Jonas ICron

Senior Vice President Director of Shareholder Advoonoy

Trillium Asset Management LLC
Two Pinan.olal Center SuIte 1100

60 South Street

BoatonMKO21I1

Fax 617 532-6688

Dear Mr iron

hereby authorize Trillium Asset Management LLC to file shareholder proposal on behalf of The Oneida

Trust of the Oneida Tribe of Indians of Wisconsin Oneida at FodEx Corporation regarding Its relationship

with the Washington DC NFL Football Teams

Oneida Is the beneficial owner of more than $2000 worth of common stock In Fedl3x Corporation that Oneida

.has held continuously for more than one year Oneida intends to hold the aforeinentlone4 shares of stock

through the date of the companys annual meeting in 2014 Oneida hereby confirms that for the entire period of

its ownership of FedBx shar It has held and maintained full Investment and voting rights over these shares

Oneida specifically gives Trillium Asset Management LLC full authorltyto deal on our behalf with any and

all aspects of the aforementioned shareholder proposal Oneida understands that its name may appear on the

corporations proxy statement as the flier of the aforementioned proposal

nceie

Susan White Director

Oneida Trust

Oneida Tribe of Indians of Wisconsin

do Trillium Asset Management LLC

Two Financial Place Suite 1100

60 South Street

Boston MA 02111

Aâi 4I
DATE
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CHRISTINE RICHARDS

April 2014

Frederick Smith Chair President and CEO

FedEx Corporation

942 South Shady Grove Road

Memphis TN 38120

Dear Mr Smith

On behalf of Mercy Investment Services Inc am authorized to submit the resolution which

requests
the Board of FedEx Corporation to prepare report prepare report by February

2015 addressIng how FedEx can better respond to reputatlonal damage from its association with

the Washington D.C NFL franchise team name controversy including discussion of how it is

overseeing senior managements handling of the controversy and FedBxs efforts to distance or

disassociate itself from the franchise and/or team name It is submitted for inclusion in the 2014

proxy statement under Rule 14 a.8 of General Rules and Regulations of the Securities Exchange

Act of 1934

Mercy Investment Services Inc Is the beneficial owner of at least $2000 worth of shares of

PedEx stock and verification of ownership from DTC participating bank will follow We have

held the requisite number of shares for over one year and will continue to hold the stock

through the date of the annual shareowners meeting in order to be present in person or by

proxy Mercy Investment Services Inc is cofihing this resolution with Trillium Asset

Management LLC which Is the primary filer with Ms Susan White Director Oneida Trust the

Oneida Tribe of Indians of Wisconsin as our authorized contact person for the resolution Ms
White may be reached at 617 292-8026 248 and swhlte@oneidanatlon.org

Yours truly

.4

Valerie Heinonen o.s.u

Director Shareholder Advocacy

Mercy Investment Services Inc

205 Avenue 1DB

NY NY 10009

212 674 2542

heinonenvuno.com

2039 North Ceyer Road St Louis Misourl 63131-3332 314.909.4609 314.909.4694 ax
www.mercylnvestmentservices.org



FEDEXS ASSOCIATION WITH WASHINGTON NFL TEAM CONTROVERSY

WHEREAS

This past year marked major turning olnt in debate over the National Football Leagues Washington

D.C franchise team name Redskins FedEx has naming rights to teams stadium FedExPleld

Redskins remains dehumanizing word characterizing people by skin color and is racial slur with

hateful and offensive connotations

Proponents believe FedEx should drop or distance tics to the team logos and/or stadium sponsorship until

the franchise abandons its degrading name

Virtually every major national American Indian organization has publicly denounced use of Indian and

Native related images names and symbols disparaging or offending American Indian peoples with

over 2000 schools colleges and universities eliminating Indian sports references The NCAA banned

hostile or abusive American Indian mascots during postseason tournaments

Companies including Anheuser-Busch Philip Morris Coca-Cola Dennys and Miller Brewing ceased

association with names and symbols disparaging Native peoples

We believe FedEx may suffur reputational harm from this controversy

In the past 18 months we have seen the following

200 civil rights organizations including the NAACP condemn the name

100 organizations petitioned FedEx requesting review of its relationship with the team

Washington Post columnist ourtland Milky ridiculed the name So Washington football fans

hows that offensive team name and demeaning sports mascot working out Whooping and

hollering as ROUT goes on Redskins warpath only to leave trail of tears when his wounded

knee gets buried at FedEx Field

Washington Post columnist Charles Krauthaininet criticized the team name

Ten Congressional members sent letters urging name change to team owner Dan Snyder NFL
Commissioner Goodoll and FedEx as team sponsor

U.S Senator Cantwdll and U.S Representative Cole sent letter to NFL CommissionerGoodell

threatening the NFLs non-profit status over this issue

The Oneida Nation of New York launched national media campaign against the name

Mother Jones published story Are Coke and FedEx Worried About Sponsoring the Redskins

President Obama said he would consider name change If he owned the team

NBCs Bob Castes devoted Sunday Night Football halftime commentary to the issue

concluding the name is slur

Spoils Illusgraieds Peter King and USA Todays Christine Brennan announced they will no

longer use the name

The Washington D.C.a City Council unanimously approved resolution condemning the name

Two Maryland State Delegates proposed resolution urging name change One said the

Redskins play at PedEx Field in Prince Georges County so theres need for Maryland

lawmakers to take formal stand against the name

RESOLVED Shareholders request the Board
prepare report by February 12015 at reasonable cost

and omitting proprietary information addressing how FedEx can better respond to reputational damage

from its association with the Washington D.C NFL franchise team name controversy Including

discussion of how It Is overseeing senior managements handling of the controversy and FedExs efforts

to distance or disassociate itself from the franchise and/or team name
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REClVED
APR 42Ot4

BNY MELLON

April 9O14

FedBx CôrpOrtlo4

CbrisUü81 Richards

Thtecutive Vicn President cneraI Cons1 nid $ecretary

942 oith Shady Grove Road

Mernihis TN 812P

Re Mercy TnstmCnt ServiceS Inc

Dear Ms Richards

Thisletter will certify that as of April 92014 The Bauk of New York Mellon held for the

beneftciaUnteitt dMercy Investment Services Inc l531 shares of FedEx CorpraUon

We ponfitn IbatMercy Inyestment$ovIoea Xnc.1 has beneficial ownephip at least

$2000 in market value of the otlng securities of FedEx CotVration Inc and that such

benefiolal ownershIp has cxistedx one or more years inccOrdance with rule 14a-

8Ælof the $ecurities thchangoActof 1934

Further itis th tent IC bp at 1eas $2000 in market value through the next annual

meeting

you have any questions please e1 free toj give me calL

Sinc uly

Thomas Mc lly

Vice Psident Service Director

ENY MellOn Asset ºrvicing

hon 412 234-822

maU .thomasmcnafly@bllrni.cpm



From Valerie Heinonen failtobeinonenv@juno.côni

Sent Friday April 11 2014 654 AM
To Robert Molinet heinonenvjuno.com

Subject Dominican Sisters of Hope filing letter w/resolution

Rob--

Attached are the filing letter and resolution for tb Dominican Sisters of Hope Hard copies follow as will proof

of ownership

Valerie

Valerie Heinonen o.s.u

Director Shareholder Advocacy

205 Avenue 1OB

NYNY 10009

212 674 2542

heinonenv@jnno.com

Old School Yearbook Pies

View Class Yearbooks Online Free Search by School Year Look Now
http//thirdpartyoffers.iuno.com/TOL3 141/5347d8088eaed5808013est03dnc



April 2014

Frederick Smith Chair President and CEO

FedEx Corporation

942 South Shady Grove Road

Memphis TN 38120

Dear Mr Smith

On behalf of the Dominican Sisters of Hope lam authorized to submit the following resolution which

requests the Board of FedEx Corporation to prepare report by February 2015 addressing how FedEx

can better respond to reputatlonal damage from its association with the Washington D.C NFL franchise

team name controversy including discussion of how it is overseeing senior managements handling of

the controversy and FedExs efforts to distance or disassociate itself from the franchIse and/or team

name It is submitted for inclusion in the 2014 proxy statement under Rule 14 a-8 of General Rules and

Regulations of the Securities Exchange Act of 1934

The Dominican Sisters of Hope is the beneficial owner of at least $2000 worth of shares of FedEx stock

and verification of ownership from DTC participating bank will follow We have held the requisite

number of shares for over one year and will continue to hold the stock through the date of the annual

shareowners meeting in order to be present in person or by proxy The Dominican Sisters of Hope is

cofiling this resolution with Trillium Asset Management LLC which is the primary filer with Ms Susan

White Director Oneida Trust the Oneida Tribe of Indians of Wisconsin as our authorized contact

person for the resolution Ms White may be reached at 617 292-8026 248 and

swhite@oneldanation.org

Yours truly

c4 f4
Valerie Helnonen o.s.u

Director Shareholder Advocacy

Dominican Sisters of Hope

205 Avenue 1OE

NY NY 10009

212 674 2542

heinonenv@luno.com

Dominican Sisters of Hops

FINANCE OFFICE 320 Powell Avenue Newburgh New York 12550-3498 Tel 845-561-6520

Fax 845-569-8746 E-mail hdowneyoohooe.org WebSite www.oohooe.org



FEDEXs ASSOCIATION WITH WASHINGTON NFL TEAM CONTROVERSY

WHEREAS

This past year marked major turning point in debate over the National Football Leagues Washington

D.C franchise team name Redskins FedEx has naming rights to teams stadium FedExField

Redskins remains dehumanizing word characterizing people by skin color and is racial slur with

hateful and offensive connotations

Proponents believe FedEx should drop or distance ties to the team logos and/or stadium sponsorship until

the franchise abandons its degrading name

Virtually every major national American Indian organization has publicly denounced use of Indian and

Native related images names and symbols disparaging or offending American Indian peoples with

over 2000 schools colleges and universities eliminating Indian sports references The NAA banned

hostile or abusive American Indian mascots during postseason tournaments

companies including Anheuser-Busch Philip Morris Coca-Cola Dennys and Miller Brewing ceased

association with names and symbols disparaging Native peoples

We believe FedEx may suffer reputational harm from this controversy

In the past IS months we have seen the following

200 civil rights organizations including the NAACP condemn the name

100 organizations petitioned FedEx requesting review of its relationship with the team

Washington Post columnist Courtland Milloy ridiculed the name So Washington football fans

hows that offensive team name and demeaning sports mascot working out Whooping and

hollering as RGII1
goes on Redskins warpath only to leave trail of teats when his wounded

knee gets buried at FedEx Field

Washing/on Post columnist Charles Krauthamrner criticized the team name

Ten Congressional members sent letters urging name change to team owner Dan Snyder NFL

Commissioner Goodoll and FedEx as team sponsor

U.S Senator Cantwell and U.S Representative Cole sent letter to NFL Commissioner Goodell

threatening the NFLs non-profit status over this issue

The Oneida Nation of New York launched national media campaign against the name

Mother Jones published story Are Coke and FedEx Worried About Sponsoring the Redskins

President Obama said he would consider name change if he owned the team

NBCs Bob Costas devoted Sunday Night Football halftime commentary to the issue

concluding the name is slur

Sports Illustrateds Peter King and USA Todays hristiiie Brennan announced they will no

longer use the name

The Washington D.C.s City Council unanimously approved resolution condemning the name

Two Maryland State Delegates proposed resolution urging name change One said the

Redskins play at FedEx Field in Prince Georges County so theres need for Maryland

lawmakers to take formal stand against the name

RESOLVED Shareholders request the Board prepare report by February 2015 at reasonable cost

and omitting proprietary information addressing how FedEx can better respond to reputational damage

from its association with the Washington D.C NFL franchise team name controversy including

discussion of how it is overseeing senior managements handling of the controversy and FedExs efforts

to distance or disassociate itself from the franchise and/or team name



Prom Steven Heim En1toSHeinlbostoncornnoxiasset.corn1

Sent Friday April 112014 319 PM
To Robert Molinet

Cc Carla Fredericks Susan White Lauren Compete Leah Thrino

Subject Shareholder proposal to FedEx by Mashantucket Trust

Importance High

Dear Rob

Please find attached shareholder proposal and letter to FedEx that Boston Common shipped earlier today for

Monday morning delivery to Christine Richards office We are sending the proposal and letter to FedEx on

behalf of the Masbantucket Western Pequot Tribe Endowment Trust Mashantunicet Trust shareholders in

FedEx We are sending their proof of ownership of EedEx shares under separate cover

We look forward to resuming our dialogue with FedEx on the issues raised in the shareholder proposal The

Oneida Trust is the lead filer for this shareholder proposal

Sincerely

--Steven

Steven Heim

Managing Director and Director of ESG Research and Shareholder Engagement Boston Common Asset

Mauagement LLC
84 State Street Suite 940 Boston MA 02109

Tel 802-223-4627 Tel 617-720-55571 Fax 617-720-5665

email sheimbostoncommonasset.com

NOTICE All email sent to or from the Boston Common Asset Management LLC email system may be

retained monitored and/or reviewed by BCAM personnel

The cntonts of this email and any attachments which are being sent by Boston Common Asset Management

are confidential Unauthorized dissemination copying or other use thereof is strictly prohibited

If you have received this email in error please notitS the sender by return email and destroy all copies of the

message and any attachments

Thank you



BOSTON COMMON
ASSET MANAGEMENT 84StataStreetSute940 Doston MA02109

April 112014

VIA OVERNIGHT MAlL
Ms Christine Richards

Executive Vice President General Counsel and Secretary

FedEx Corporation

942 South Shady Grove Road

Memphis TN 38120

Dear Ms Richards

Boston Common Asset Management LLC Boston Common is an asset manager serving investors

concerned about the social and environmental impact as well as financial return of their investments

The Mashantucket Western Pequot Tribe Endowment Trust Mashantucket Trust holds

approximately 55 shares of FedEx Corporation common stock The Mashantucket Trust has

authorized Boston Common to file the enclosed shareholder proposal on their behalf

Theroforo write to give notice that pursuant to the 2013 proxy statement of the FedEx Corporation

the Company and Rule 14a-8 under the General Rules and Regulations of the Securities and

Exchange Act of 1934 the Mashantucket Trust submits the enclosed proposal the Proposal for

inclusion in the 2014
proxy statement for the 2014 annual meeting of shareholders the Annual

Meeting The Mashantucket Trust is the beneficial owner of at least $2000 worth of shares of

voting common stock the Shares of the Company and has hold the Shares continuously for over

one year as of the filing date In addition the Mashantucket Trust intends to hold the required number

of Shares through the date on which the Annual Meeting is held letter of verification of ownership

will follow under separate cover

The Proposal is attached The Oneida Trust is sponsoring this Proposal as the lead filer

representative of the filers will attend the stockholders meeting to move the Proposal as required

We continue to welcome an open dialogue with FedEx on the issues raised in the shareholder

proposal Please send all correspondence related to this matter to my attention at Boston Common

Asset Management 84 State Street Suite 940 Boston MA 02109 Please do not hesitate to contact

me with any questions at sheim@bostoncommonassot.com or 617-960-3908

Sincerely

Je
Steven Hem

Managing Director

cc Carla Fredericks chair The Mushantucket Western Poquot Tribe Endowment Trust

Susan White Director Oneida Trust of the Oneida Tribe of Indians of Wisconsin

Tel 1617720.5557 Fax 617 72O566S Email ivest@boatoncommonasset.com Web www.boxtoncommonanet.com



FEDEXs ASSOCIATION WITH WASHINGTON NFL TEAM CONTROVERSY

WHEREAS

This past year marked major turning point in debate over the National Football Leagues Washington

D.C franchise team name Redskins FedEx has naming rights to teams stadium FedExField

Redskins remains dehumanizing word characterizing people by skin color and is racial slur with

hateful and offensive connotations

Pmponents believe FedEx should drop or distance ties to the team logos and/or stadium sponsorship until

the franchise abandons its degrading name

Virtually every major national American Indian organization has publicly denounced use of Indian and

Native related images names and symbols disparaging or offending American Indian peoples with

over 2000 schools colleges and universities eliminating Indian sports references The NCAA banned

hostile or abusive American Indian mascots during postseason tournaments

Companies including Anheuser-Busch Philip Morris Coca-Cola Dennys and MillorBrewing ceased

association with names and symbols disparaging Native peoples

We believe FedEx may suffer reputational harm from this controversy

In the past 18 months we have seen the following

200 civil rights organizations including the NAACP condemn the name

100 organizations petitioned FedEx requesting review of its relationship with the team

Washington Post columnist Courtland Milloy ridiculed the name So Washington football fans

hows that offensive team name and demeaning sports mascot working out Whooping and

hollering asRGIll goes on Redskins warpath only to leave trail of tears when his wounded

knee gets buried at FedEx Field

Washington Post columnist Charles Krauthammer criticized the team name

Ten Congressional members sent letters urging name change to team owner Dan Snyder NFL

Commissioner Goodell and FedEx as team sponsor

U.S Senator Cantwell and U.S Representative Cole sent letter to NFL Commissioner Goodell

threatening the NFLs non-profit status over this issue

The Oneida Nation of New York launched national media campaign against the name

Mother Jones published story Arc Coke and FedEx Worried About Sponsoring the Redskins

President Obama said ho would consider name change if he owned the team

NBCs Bob Costas devoted Sunday Night Football haiftimo commentary to the issue

concluding the name is slur

Sports I/his/rateds Peter King and iSA Todays Christine Brennan announced they will no

longer use the name

The Washington D.C.s City Council unanimously approved resolution condemning the name

Two Maryland State Delegates proposed resolution urging name change One said the

Redskins play at FcdEx Field in Prince Georges County so theres need for Maryland

lawmakers to take formal stand against the name

RESOLVED Shareholders request the Board prepare report by February 2015 at reasonable cost

and omitting proprietary information addressing how FedBx can better respond to roputational damage

from its association with the Washington D.C NFL franchise team name controversy including

discussion of how it is overseeing senior managements handling of the controversy and FedExs efforts

to distance or disassociate itself from the franchise and/or team name



cctT-44
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455QMonLgameiyAvenueUethesda MD 20814

Calvert 301.9514800/ www.catvaLcam

iNVE$TMENTS

April 2014 APk
2014

CNItISTINE RCHtto

Christine RIchaids

Executive Vice President General Counsel and Secretary

FØdExCorpOration

942 8outh hdy Grove Rga
Memphis TN 3810

bear Me Riohard

Caivert invetrnent Management Inc talverr registered .Inv.estmaæt advisor pravldes

Investment advice for the funds sponsored by Calved investments Inc As of April 2014

Calvert has almost $13.0 bifilon In saseto under management

The Caivert SocIal Index Funds Calvert Large Cap Core Portfolio Caivert VP SP 500 Index

Portfolio and the Calved Balanced Portfolio together the KFunda are each beneficial owners

of at lOast $2000 in market value of securities entitled to be voted at the next shaYeholder

meeting supporting documentation available upon request Furthermore each Fund has held

these securities continuously for at least one year and It Is Calverts Intention that each Fund

continue to own shares in FedEx Corporation through the date of the 2014 annual meeting of

shareholders

We are notifying you In tire1y manner that the Fqncs are prentIng the enclosed

shareholder proposal for vote at the upcoming stockholders meeting We submit it for the

inclusion in the proxy statement In accordance with RUle 14a8 underthe Securities Exchange

Act Of 1934 17 C.F.R 24Q.14a-8

As long-stndg sh laker the Funds are filing the erqlgseci eoJulQl1 eking the Board tci

pepare repOrt by February 201b at reasonAble Oost and otnIttIn proprietary Information

addressing how FedEx can better respond to reputational ctamagefropl Its aeocJat1on with the

Washington DC NFL franchie team name controversy Including discussion of how ft Is

overseelng.sØllor hianagethehta handling of the controversahd FIEXa efforis todlstrice or

dtaaasociate itself ftor the franohi andlor team nam

We understand that Jonas Kton of Trillium Asset Managenienonbehaltof the Onaldq Tribe of

W1sqnsIn Le submItting aD Jdortlcal proposel Qalvert recognizes Oneida aB the lead filet and

htends to act aS cb.sponsot of the reSolution Mr KrOn has agreed to coordinate Oofltat

bet wen edEx Corporation management and any other shareholders filing the prpposal

includIng CaWert HOwever Calvert would like to receive copies of all correspondence sent to

Mr Kron as It relates to the proposal In thIs regard Reed Montague Sustalnablilty Analyst will

represent Calved Please feel free to contact her at 301 951-4815 or via email at

reed.montaguecaivert.com

MIo yk4 co OIpa6tavHg 4t1NIcn.su



PBDBXS ASSOCIATION WFTH WASHINGTON NFL TEAM CONTROVERSY

WflEREAS

This past year marked major turning point In debate over the National Football Leagues Washington

D.C franchise team name Redskins PedEx has naming rights to teams stadium FodBxFleld

Redskins remains ddmmanizlng word characterizing people by skin color and isa racial slur with

hateful and offensive connotations

Proponents believe FedEx should drop or distance ties to the team logos and/or stadium sponsorship until

the franchise abandons its degrading name

Virtually eveiy major national American Indian organization has publicly denounced use of Indian and

Native related images names and symbols disparaging or offending Anierican Indian peoples with

over 2000 schools colleges and universities eliminating Indian sports references The NCAA banned

hostile or abusive American Indian mascots during postseason tournaments

Companies including Anheuser-Busob Philip Morris Coca-Cola Dennys and Miller Brewing ceased

association wish names and symbols disparaging Native peoples

We beliove FedEx may suffbr reputational harm from this controversy

In the past 18 months we have seen the following

200 clvii rights organizations including the NAACP condemn the name

100 ctrganizations petitioned PedEx requesting review of Its relationship with the team

Washington Post columnist Courtland MilIoy rldiculedtho name SO Washington football fans

hows that offensive team name and demeaning sports mascot working out Whooping and

hollering as ROW goes on Redskins warpath only to leave trail of tears when his wounded

knee gets buried at FedEx Iieki

Washington Post columnist Charles Krauthammer criticized the team name

Ten Congressional members sent letters urging name change to team owner Dan Snyder NFL
Commissioner Goodell and FedEx as team sponsor

U.S Senator Cautweil andtLS Representative Cole sent totter to 1FL Commissionerloodall

threatening the NFLs non-profit status over this issue

The Oneida Nation of New York launched national media campaign against the name

Mother Jones published atoiy Are Coke and FedEx Worried About Sponsoring the Redskins

President Obiuna said lie would consider name change ifhe owned the team

NBCs Bob Costas devoted Sunday Night Football halftime commentary to the issue

concluding the name is slur

Sports Illustrateds Peter King and lYA Todays Christine Brennan announced they will no

longer use the name

The Washington D.C.s City Council unanimously appreved resolution condemning the name

Two Maryland State Delegates proposed resolution urging name change One said the

Redskins play at FodEx Field In Prince Georges County so theres need for Maryland

lawmakers to take fonnal stand against the name

EESOLVfl Shareholders request the Board prepare report by February 2015 at reasonable cost

and omitting prnprletaiy information addressing how PedBx can better respond to reputationat damage

from its nssoclatlon with the Washington D.C NFL franchise team namecontroversy Including

discussion of how It Is overseeing senior managements handling ofthô controversy and PedExs efforts

to distance or disassociate itself from the franchise and/or team name



___ STATi S11EJil

ApriL10 2014

Ca1crt Thvestment Managerneut Inc

4550 Montgomery Avenue Suite I000N

Bethesda MD 20814

To Whom It May Concern

This letter is to confirm that as of April 2014 the Culvert Funds listed below boktihe

indicated amount of shares of the stock of PBDI3X CORP Cuslp 31428X106 Also the funds

held the amount of shares In.dlcated continuously since 4/212013

Puud FundNerne CUSIP SeouI1yName SbnrearVUtue Shu.sHaktSinoe

Number 4/fQ14 4O13

1862 CALVER.TJAROBCAP CORE 31428X106 PRDBX CORP 31810

ORTFOLTO 38982

D72 CALVERT SOCIAL NDEX 31428X106 FEDEX CORP 6565

FUND 7468

X894 CALVRR.TVP S1 500 INDBX 31428X106 PEDEXCOR 5510

POROL1O 5510

181 CALVgR.TBALANCBD 31428X106 FBDBXCORP 21152

PORrPOLIO 22051

Please feel free to coiIaoi me if yonneed any futther Information

Slneeiuly

Curios Ferroha

Accrmnt Manager

State Steeet Bank and Trust Company

Limited Access
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4/14/14

Ms Christine Richards

eoutive VjePres1dent leneral Counsel and Scdretary

XedEx Cororation

942 South Shady Grove Road

Memphis fl1 120

Dear Ms Richards

Sfate Street Global is the custpclian and record holder for The Mashantuokot Western Pequot

Tribe Endowment Thst MashantuclcotTrust Aeet 0MB Memorandum M-07-16

We are wdling to affirm haMashantucket Thists account currently holds 55 shares of FedBx

Corpoiation common stock and has held at least $2000 in market value ofFedBx Coioration

shares continuously for at least th.e one-year peridd preceding ind including the share1o1der

filing date April 112014 in accdrdncc with rule 14a-8aXl of the Securities Excliane Act of

1934 and that it will contlnuó to hold the securities through th dat of the 2014 annual meeting

of shareholders

Sincerely

Alæed Howard

State Street Corportig

\_/J /JC



LI ASSET MANAGEMENT

April 14 2014

FodEx Corporation

Robert Molinet

Corporate Vice President

942 South Shady Grove Road

Memphis TN 38120

Re Request for verification

Dear Mr Molinet

Per your request and in accordance with the SEC Rules please find the attached

authorization letter from The Oneida Trust of the Oneida Tribe of Indians of

Wisconsin Oneida as well as the custodial letter from The Northern Trust Company

documenting that Oneida holds sufficient company shares to file proposal under

rule 14a-8

Please contact me if you have any questions at 503 894-7551 Trillium Asset

Management LLC Two Financial Center 60 South Street Boston MA 02111 or via

email at ikrontrIlliumlnvestcorn

Sincerely

Jonas Kron

Senior Vice President Director of Shareholder Advocacy

Trillium Asset Management LLC

Cc Christine Richards

Corporate Secretary

Frederick Smith

Chairman of the Board President and Chief Executive Officer

Enclosures

www.trflllumlnvest.con

BOSTON Two Financial Center 60 South Street Suite 1100 Boston MA 02111 617-423.6655

DURHAM 123 West Main Street Durham NC 27701 919-688-1265

SAN FRANCISCO BAY 100 Larkspur Lanng Circle Suite 106 Larkspur CA 94939 415.625-0105
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Northern Trust

AprIl 11 2014

Re Oneida Trust of the Oneida Tribe of indians of Wisconsin Oneida Elder Trust

Account NUmbJAA 0MB Memorandum M-07-16

This letter Isto confirm that The Northern Trust Company holds as custodian for the above

client 66 shares of common stock in FedEx Corporation These 66 shares have been held in this

account continuously beginning on July 19 2011

These shares are held at Depository Trust Company under the nominee name ofThe Northern

Trust Company

This letter serves as confirmation that the shares are held bThe Northern Trut Company

Slncereiy

Patrick Flanagan



ONEIDA TRUST DIPARTMENT

COMMrITEE 1rs 44 a9 miii DPA1TMJNT
CaxoloUggini Clieirpanon

onAyoLe akLwlslL n.Wa
Jilts Director

J.noIrHhll-KeIiey vioc-aisir 909 Paokerland Di Green Bay WI 54304 Andy Iskowll Mtornoy

Rita Rclte Secretary P0 Box 365 Oneida WI 54155

Pb 920 490-3935.Fax 920 496-7491 CaroL sllvsMrn nlaraIIveMslstant

Norbert Hill Ji Member
uric MoLester Member
LorettV Mctoxen Member
Lois Sfrong Member

ionas Kron

Senior \lve President Director of Shareholder Advocacy

Trillium Asset Management ILC
Two Financial Center Suite 1100

60 South Street

Boston MA02111

Fax 617 532-6688

Dear Mr Kxon

hereby authorize Trillium Asset Managemont LLC to file sharho1der proposal on behalf of The Oneida

Trust of the Oneida Tribe of Indians of Wisconsin Oneida atFodEx Coioraticn regarding its relationship

with the Washington DC NFL Football Team

Oneida is the beneficial owner of more than $2000 worth of common stock in FedEx Corporation that Oneida

.has held continuously for more than one year Oneida Intends to hold the aforementioned shares of atock

through the date of the compaxtys annual meeting in 2014 Oneida hereby confirms that for the entire period of

Its ownership of FodEx shares it has held and maintained full investment and voting rights over these shares

Oneida specifically gives Trillium Asset Management LLC full authorltyto deal on our behalf with any and

all aspects of the aforementioned shareholder proposal Oneida understands that Its name may appear on the

corporations proxy statement as the filer of the aforementioned proposal

Sincerely

Susan White Director

Oneida Trust

Oneida Tribe of Indians of Wisconsin

do Trillium Asset Management LLC

Two Financial Place Suite 1100

60 South Street

Boston MA 02111

Aa4 //
DATE



From Robert Molinet

Sent Wednesday April 16 2014 331 PM

To Valerie Heinonen

Cc Jonas Kron JKron@trilhiuminvestcom Susan White SWHlTE@oneidanation.org

Subject RE Dominican Sisters of Hope filing letter w/resolution

Attachments 2014 Dominican Sisters of Hope Proposal Deficiency Notice.pdf

Sister Valerie -- We have not yet received your proof ownership Accordingly please see attached letter

Best regards

Rob

Original Message-
From Valerie Heinonen rrnailtoheinonenv@liuno.corn

Sent Friday April 112014 654 AM
To Robert Molinet heinonenv@juno.com

Subject Dominican Sisters of Hope filing letter w/resolution

Rob-

Attached are the filing letter and resolution for the Dominican Sisters of Hope Hard copies follow as will proof

of ownership

Valerie

Valerie Heinonen os.u

Director Shareholder Advocacy

205 Avenue OB

NYNY 10009

212 674 2542

heinonenvjunocom

Old School Yearbook Pies

View Class Yearbooks Online Free Search by School Year Look Nowl

httpI/thirdpartyoffers.iuno.corn/TGL3 41/5347d8088eaed580801 3est03duc



RobertT Moilnet 542 South shady Grov Road Tathon5OIR87O29
CotporetoVca P.sident Momplda.TN 30120 MatS 00200.7620

Scurhfoa copornla Law
F.X eoi.oe.ino

tmdino1Oodai corn

Corpomilon

VIA EMAIL teInonenvfiJwso.com

Apr11 16 2014

Valerie Heinonen o.s.u

Dkeotox Shareholder Advocacy

omlnicnn Sisters of Hope

205 Avenue IOB
New York NY 10009

Subject Slocicliolder Proposal of use Dominican Sisiers ofHope

Dear Sister Holnonen

We received the stockholder proposal dated April 92014 that you submitted to FedEx

Corporation the Company on behalf of the Dominican Sisters of ilope on April 92014 As you

know we have received the same proposal from others and they have designated Trillium Asset

Management LLc on behalf of The Oneida Trust of the Onokia Tribe of Indians of Wisconsin as the

lead filer

The proposal contains certain procedural deficiencies which The Securities and Exchange

Commission SBC regulations require us to bring to your attention Rule 14a.8b1 of the Securities

Exchange Act of 1934 as amended requires that in order to be eligible to submit proposal for inclusion

in the Companys proxy statement each stockholder proponent must among other things have

continuously hold at least $2000 in market value of the Companys common stools or 1% of the

companys securities entitled to vote on the proposal at the meeting for at least one year by the date you

submit he proposal The Companys stock records do not indicate that the Dominican Sistera of Hope is

currently the registered holder on the Companys books and records of any shares of the Companys

common stock and the Dominican Sisters of Hope has not provided proof of ownership

Accordingly you must submit to us written statement from the record holder of the shares

usually broker or bank verifiing that at the time the Dominican Sisters of I-lope submitted the

proposal April 2014 the Dominican Sisters of Hope had continuously held at least $2000 in market

value or 1% of the Companys common stock for at least the one year period prior to and including

April 2014 Rule 14a-8b requires that proponent of proposal must prove eligibility as

stockholder the company by submitting either

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

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

securities for at least one yem or

copy of filed Schedule 13 Schedule 130 Form Form Form or amendments to those

documents or updated forms reflecting the proponents ownership of shares as of or before the

date on which the one year eligibility period begins and the proponents written statement that he



Valerie Heinoncu o.s.u

April 162014

Page two

or she continuously held the required mimber of shares for the one year period as of the date of

the statement

To help stockholders comply with the requirements when submitting proof of ownership to

companies the SECs Division of Corporation Finance published Staff Legal Bulletin No 14F SLB
14P dated October 182011 and Staff Legal Bulletin No 140 41SLB 140 dated October 16 2012

copy of both of which am attached for your reference SLB 14F and SLB 14G provide that for securities

held through the Depository Trust Company DTC only DTC participants should be viewed as

record holders of securities that ate deposited at DTC You can confirm whether your broker or bank is

DTC participant by checking DTCs participant list which Is currently available on the Internet at

http//.dtco.com/downloadWmembership/dlrectorldtc/alpha.pdf If you hold shares through bank

or broker that is not DTC participant you will need to obtain proof of ownership front the DTC

participant through which the bank or broker holds the shams You should be able to find out the name of

the DTC participant by asking your broker or bank If the DTC participant that holds your shares knows

your
broker or banks holdings but does not know youi holdings you may satiaI the proof of ownership

requirements by submitting two proof of ownership statementsone from your broker or bank

conflnnlng your ownership and the other from the DTC participant confirming the bank or brokers

ownership Please review SLB 14F carefully before submitting proof of ownership to ensure that it Is

compliant

In order to meet the eligibility requirements for submitting stockholder proposal the SEC rules

require that the documentation be postmarked or transmitted electronically to us no later than 14 calendar

days from the date you receive this letter Please address any response to me at the mailing address

mail address or fax number as provided above copy of Rule 14a-8 which applies to stockholder

proposals submitted for inclusion hi proxy statements is enclosed for your reference

If you have any questions please call me

Sincerely

PEDBX CORPORATIO

Robert olinet

RTM/rnhb 1052476

Attaclunont

cc Susan White fswhitoneidanation.org

Jonas Kron Jkron@trlllluminvest.com

Steven Houn sheim1bostoncommonasset corn

Reed Montague reed.montnguecalverteom
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ELECTRONIC CODE OF FEDERAL REGULATIONS

e-FR Data is current as of April 14 2014

Title 17 CommodIty and Securities Exchanges

PART 240GENERAL RULES AND REGULATIONS SECURITIES EXCHANGE ACT OF 1034

240.14a.0 Shareholder proposals

This section addresses when company must include shareholders proposal in its proxy

8tatemeflt and Identify the proposal In its form of proxy when the company holds an annual or special

meeting of 8harehoklers In summary In order to have your shareholder proposal Included on

companys proxy card and Included along with any supporting statement In Its proxy statement you

must be eligible and follow certain procedures Under 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 question-and-answer format so that it is easier to understand The

references to lyouN are to shareholder seeking to submit the proposal

Question What Is proposal shareholder proposal is your recommendation or

requirement that the company and/or its board of directors take action whIch you intend to present at

meeting of the companys 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

companys proxy card the company must also provide In the form of proxy means for shareholders to

8peclfy by boxes choice between approval or dIsapproval or abstention Unless otherwIse Indicated

the word Nproposalo as used in this section refers both to your proposal and to your corresponding

statement In support of your proposal if any

Question Who Is eligible to submit proposal and how do demonstrate to the company

that am eligible In order to be elIgible to submit proposal you must have continuously held at

least $2000 In market value or 1% of the companys securities entitled to be voted on the proposal at

the meeting for at least one year by the date you submit the proposal You mu8t continue to hold those

securities through the date of the meeting

ii you are the registered holder of your securities which means that your name appears In the

companys records as shareholder the company can verify your eligibility on Its own although you

will still have to provide the company with 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 registered holder the company likely does not know that you are 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

The first way is to submit to the company written statement from the urecorcr holder of your

securities usually 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

ii The second way to prove ownership applies only if you have flied Schedule 13D 240.1 3d-

101 Schedule 3G 240.1 3d-I 02 Form 249.1 03 of this chapter Form 249.I04 of this

chapter and/or Form 249.I05 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

http//www.ecfr.gov/cgi-bin/text-idxSIDf1a6d32761 OOaf33óOldaaOlbed73fobnodel .. 4/16/2014
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period begins If you have flied one of these documents with the SEC you may demonstrate your

eligibility by submitting to the company

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

your ownership level

Your written statement that you contlnuou8ly hold the required number of shares for the one-

year period as of the date of the statement and

Your written statement that you intend to continue ownership of the shares through the date of

the companys annual or special meeting

Question How many proposals may submit Each shareholder may submit no more than

one proposal to company for particular shareholders meeting

QuestIon How long can my proposal be The proposal including any accompanying

supporting statement may not exceed 500 words

Question What Is the deadline for submitting proposal if you are submitting your

proposal for the companys annual meeting you can in most cases find the deadline in lest years

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 years meeting you can usually find

the deadlIne in one of the companys quarterly reports on Form 10-Q 249.308a of this chapter or in

shareholder reports of investment companies under 270.30d-i 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

The deadline is calculated in the following manner if the proposal is submitted ir regularly

scheduled annual meeting The proposal must be received at the companys principal executive

offices not less than 120 calendar days before the date of the companys proxy statement reieaeed to

shareholders in connection with the previous years annual meeting However it the company did not

hold an annual meeting the previous year or if the date of this years annual meeting has been

changed by more than 30 days from the date of the previous years meetlng then the deadline isa

reasonable time before the company begins to print and send Its proxy materials

Ii you are submitting your proposal for meeting of shareholders other than regularly

scheduled annual meeting the deadline lea reasonable time before the company begins to print and

send its proxy materials

Question What If fail to follow one of the eligibility or procedural requirements explained in

answers to Questions through of this section 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 lime frame for your response Your response must be

postmarked or transmitted electronically no later than 14 days from the date you received the

companys notification company need not provide you such notice of deficiency lithe deficiency

cannot be remedied such as ii you fail to submit proposal by the companys properly determined

deadline If the company intends to exclude the proposal It will later have to make submission under

240.14a-8 and provide you with copy under Question 10 below 240.14a-8J

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

QuestIon 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 proposal

http//www.ecfr.gov/cgi-bin/text-idx81Df1a6d3276l 00af336O1daaO1bed73fcbnodcI. 4/16t2014
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Quest Ion Mu8t appear personally at the shareholders meeting to present the proposal

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 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 propo8al

It 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 etectronlo media rather than traveling to the meeting to appear in person

If you or your qualIfied representative fell 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

Question Iii have complied with the procedural requirements on what other bases may
company rely to exclude my proposal Improper under state law If the proposal is not proper

subject for action by shareholders under the laws of the jurisdiction of the companys organIzation

NOTE TO PARAGRAPH i1Depending 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 wlfl assume that proposal drafted as recommendation or suggestion

is proper unless the company demonstrates otherwise

ViolatIon of law If the proposal would if Implemented cause the company to violate any state

federal or foreign law to which It is euIect

NOTE TO PARAGRAPH 02 We will not apply this basis for exclusion to permit exclusion of proposal on

grounds that II would violate foreign law if compliance with the foreIgn law would result in violation of any state

or federal law

ViolatIon of proxy rules If the proposal or supporting statement is contrary to any of the

Commissions proxy rules including 240.14a-9 which prohIbits materially false or mIsleading

statements in proxy soliciting materials

Personal grievance special mtorest If the proposal relates to the redress of personal claIm

or grievance agaInst the company or any other person or if It is designed to result In benefit to you
or to further personai Interest which is not shared by the other shareholders at large

Relevance if the proposal relates to operations which account for less than percent of the

companys total assets at the end of Its most recent fiscal year and for less than percent of its net

earnings and gross sales for Its most recant fiscal year and Is not otherwise significantly related to the

companys business

Absence of power/authority if the company would lack the power or authority to Implement the

proposal

Management functions if the proposal deals with matter relating to the companys ordinary

business operations

Director elections If the proposal

Would disqualify nominee who Is standing for election

iiWould remove director from office before his or her term expired

lii Questions the competence business Judgment or character of one or more nominees or

directors

httpllwww.ecfr.gov/cgi-bn/text4dxSIDf1a6d32761 OOaf336OldaaOlbed73fobnode1 .. 4/16/2014
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iv Seeks to include specific Individual in the companys proxy materials for election to the

board of directors or

Othetwlse could affect the outcome of the upcoming election of directors

ConflIcts with companys proposal lithe proposal directly conflicts with one of the companys

own proposals to be submitted to shareholders at the same meeting

NOTE TO PARAGRAPH 09 companys submission to the Commission under this section should specify the

points of conflict with the companys proposal

10 Subsfantlaliy Implemented lithe company has already substantially Implemented the

proposal

NoTE TO PARAGRAPH l1O company may exdude shareholder proposal that would provide an advisory

vote or seek future advisory votes to approve the compensation of exeouUves as disclosed pursuant to Item 402

of Regulation S-K 229.402 of this chapter or any successor to Item 402 say-on-pay vote or that relates to

the frequency of say-on-pay votes provided that In the moat recent shareholder vote required by 240.14a-21b

of this chapter single year La one Iwo or three years received approval of majority of votes cast on the

matter and the company has adopted 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 of this

chapter

II Duplios f/on if the proposal substantially duplicates another proposal previously submitted to

the company by another proponent that wlfl be Included In the companys proxy materials for the same

meeting

12 Resubmlsslons if the proposal deals with substantially the same subject matter as another

proposal or proposals that has or have been previously included in the companys proxy materials

within the preceding calendar years company may exclude it from its proxy materials for any

meetIng held within calendar years of the last time It was Included If the proposal received

Less than 3% of the vote if proposed once within the preceding calendar years

ii Less than 8% of the vote on Its last submission to shareholders if proposed twice previously

within the preceding 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 calendar years and

13 SpecifIc amount of dividends If the proposal relates to specific amounts of cash or stock

dividends

Question 10 What procedures must the company follow If it Intends to exclude my proposal

111 the company intends to exclude 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 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

The company must file six paper copies of the following

The proposal

iiAn 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 Division letters Issued under the

rule and

ill supporting opinion of counsel when such reasons are based on matters of state or foreign

law

http//www.ccfr.gov/cgi-bin/text-idxSIDf1a6d32761 OOat336OldaaOlbed73fcbnode1 .. 4/1 6t20 14
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Question 11 May submit my own statement to the Commission responding to the companys

arguments

Yes you may submit response but it is not required You 8houid try to submit any response to

us with copy to the company as soon as possible after the company makes its submission This

way the Commission staff will have time to consider fuHy your submission before it Issues Its

response You should 8ubmit 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

The companys proxy statement must Include your name and address as wail as the number

of the companys voting securities that you hold However instead of providing that information the

company may instead include statement that It will provide the information to shareholders promptly

upon receiving an oral or written request

The company Is not responsible for the contents of your proposal or supporting statement

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

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 proposals supporting statement

However If you believe that the companys 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 letter explaining the reasons for your view along

with copy of the companys statements opposing your proposal To the extent possible your letter

should include specific factual information demonstrating the inaccuracy of the companys claims

Time permitting you may wish to try to work out your differences with the company by yourself before

contacting the Commission staff

We require the company to send you 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

If our no-action response requires that you make revisions to your proposal or supporting

statement as condition to requiring the company to include it in its proxy materIals then the company

must provide you with copy of its opposition statements no later than calendar days after the

company receives copy of your revised proposal or

ii In all other cases the company must provide you with 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

163 FR 29119 May 28 1998 63 FR 5062250623 Sept 22 1998 as amended at 72 FR 4168 Jan 292007
72 FR 70456 Deo 112007 73 FR 977 Jan 4200876 FR 6048 Fob 22011 78 FR 56782 Sept 16 2010

For questions or comments regarding e-CFR editorial content features or design email ecfr@nara.gov

For questions concerning e.CFR programming and delivery Isuee email webteamtgpo.gov

httpllwww.ecfr.gov/cgi-bin/text-idxSIDfI a6d3276100a133601daa01 bed73fcbnodel 4/16/2014
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Li Securities and Fxchancc Coniinissiot

Division of Corporation Finance

Securities and Exchange Commission

Shareholder Proposals

Staff Legal Bulletin No lAP CF

Action Publication of CF Staff Legal Bulletin

Data October 18 2011

Summary This staff legal bulletin provides information for companies and

shareholders regarding Rule 14a-8 under the Securities Exchange Act of

1934

Supplementary Xnformation The statements in this bulletin represent

the views of the Division of Corporation Finance the DivisionN This

bulletin Is not rule regulation or statement of the Securities and

Exchange Commission the Commlssion Further the Commission has

neither approved nor disapproved its content

Contacts For further information please contact the Divisions Office of

Chief Counsel by ceiling 202 551-3500 or by submitting web-based

request form at https//tts.sec.gov/cgi-bln/corp_fln_lnterpretive

The purpose of this bulletin

This bulletin is part of continuing effort by the Division to provide

guidance on Important issues arising under Exchange Act Ruie 14-8
Specifically this bulletin contains information regarding

Brokers and banks that constitute record holders under Rule 14a-8

b2i for purposes of verifying whether beneficial owner Is

eligible to submit proposal under Rule 14a-8

Common errors shareholders can avoid when submitting proof of

ownership to companies

The submission of revised proposals

Procedures for withdrawing no-action requests regarding proposals

submitted by multiple proponents and

The Divisions 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 Commissions website SLB No 14

http/lwww.sec.gov/inteips/legal/cfsibl4f.htin 4/11t2014
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No 14A SLB No 14B SLB No 14C SLB No 14D and SLB No 14E

The types of brokers and banks that constitute record holders

under Rule 14a-8b2l for purposes of verifying whether

beneficial owner is eligible to submit proposal under Rule 14a-8

EligibilIty to submit proposal under Rule 14a-S

To be eligible to submit shareholder proposal shareholder must have

continuously held at least $2000 in market value or 1% of the companys
securities entitled to be voted on the proposal at the 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 written statement of intent to do so.1

The steps that shareholder must take to verify his or her eligibility to

submit 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 Registered owners have direct relationship with the

Issuer because their ownership of shares is listed on the records maintained

by the Issuer or Its transfer agent If shareholder Is registered owner
the company can independently conflrm that the shareholders holdings

satisfy Rule 14a-8bs 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 securities Intermediary such as broker or

bank Beneficial owners are sometimes referred to as street name
holders Rule 14a-8b2l provIdes that beneficial owner can provide

proof of ownership to support his or her eligibility to submit proposal by

submitting written statement from the record holder of securities

usually 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

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
registered clearing agency acting as securities depository Such brokers

and banks are often referred to as participants In DTC 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 DTCs

nominee Cede Co appears on the shareholder list as the sole registered

owner of securities deposited with DTC by the DTC participants company
can request from DTC securities position listing as of specifIed date

which identifies the DIC participants having position in the companys
securities and the number of securities held by each DIC participant on that

date

Brokers and banica that constitute record holders under Rule

14a-8b2l for purposes of verifying whether beneficial

owner Is eligible to submIt proposal under Rule 14a-8

http//www.see.gov/interpWlegal/cfslbl4f.htm 4/11/2014
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In The Ha/n Celestial Group Inc Oct 2008 we took the position that

an introducing broker could be considered record holder for purposes of

Rule 14a-8b2i An Introducing broker Is 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 clearing broker to hold custody of

client funds and securities to clear and execute customer trades and to

handle 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

DTCs securities position listing i-lain 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 agents records or against DTCs securities position ilstlng

In light of questions we have received foiiowing two recent court cases

relating to proofof ownership under Rule 14a8Z and in light of the

Commissions 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 14à-8b2i Because of the transparency of DTC participants

positions in companys securities we will take the view going forward

that for Rule 14a-8b2i purposes oniy DTC participants should be

viewed as record holders of securities that are deposited at DTC As

result we will no longer follow Ha/n Celestial

We believe that taking this approach as to who constitutes record

holder for purposes of Rule 14a-8b2i will provide greater certainty to

beneficial owners and companies We also note that this approach is

consistent with Exchange Act Rule 12g5-1 and 1988 staff no-action letter

addressing that ruie 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 12g and 15d of the Exchange Act

Companies have occasionally expressed the view that because DTCs

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-8b2l We have never

interpreted the rule to require shareholder to obtain proof of ownership

letter from DTC or Cede Co and nothing In thIs guidance should be

construed as changing that view

How can shareholder determine whether his or her broker or bank isa

DTC participant

Shareholders and companies can confirm whether particular broker or

bank Is DTC participant by checking DTCs participant list which is

currently avaliabie on the Internet at

http//www.dtcc.com//medla/Files/Downloads/cilent
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center/DTC/alpha.ashx

What if shareholders broker or bank Is not on DTCs participant list

The shareholder will need to obtain proof of ownership from the DIC

participant though which the securities are held The shareholder

should be able to find out who this DTC participant is by asking the

shareholders broker or bank

If the DTC participant knows the shareholders broker or banks

holdings but does not know the shareholders holdings shareholder

could satisfy Rule 14a.8b2l 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 shareholders broker or bank

confirming the shareholders ownership and the other from the DTC

participant confirming the broker or banks ownership

How will the staff process no-action requests that argue for exclusion on

the basis that the shareholders proof of ownership Is not from DTC

participant

The staff will grant no-action relief to company on the basis that the

shareholders proof of ownership is not from DTC participant oniy if

the company notice of defect describes the required proof of

ownership In manner that is consistent with the guidance contained in

this bulletin Under Rule 14a-8f1 the sharehoider will have an

opportunity to obtain the requisite proof of ownership after receiving the

notice of defect

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-8b2 and we

provide guidance on how to avoid these errors

First Rule 14a-8b requires shareholder to provide proof of ownership

that he or she has continuously held at least 2000 in market vaiue or

1% of the companys securities entitled to be voted on the proposal at the

meeting for at least one year Jy the date you submit the

oroposal emphasis added.J We note that many proof of ownership

letters do not satisfy this requirement because they do not verify the

shareholders beneficiai ownership for the entire one-year period preceding

and including the date the proposal is submitted In some cases the letter

speaks as of date before the date the proposal is submitted thereby

leaving gap between the date of the verification and the date the proposal

is submitted In other cases the letter speaks as of date after the date

the proposal was submitted but covers period of only one year thus

failing to verify the shareholders beneficial ownership over the required full

one-year period preceding the date of the proposals submission

Second many letters fall to confirm continuous ownership of the securities

http//www.sec.gov/inteis/1egal/ofslb14f.htrn 4/1 1t2014
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This can occur when broker or bank submits letter that confirms the

shareholders beneficial ownership only as of specified date but omits any

reference to continuous ownership for one-year period

We recognize that the requirements of Rule 14a-8b are highly prescriptive

and can cause inconvenience for shareholders when submitting proposals

Although our administration of Rule 14a-8b 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

of securities shares of name class of securities .il

As discussed above shareholder may also need to provide separate

written statement from the DTC participant through which the shareholders

securities are held If the shareholders broker or bank Is not DTC

participant

The submission of revised proposals

On occasion shareholder will revise proposal after submitting It to

company This section addresses questions we have received regarding

revIsions to proposal or supporting statement

shareholder submits timely proposal The shareholder then

submits revised proposal before the companys deadline for

receiving proposals Must the company accept the revisions

Yes In this situation we believe the revised proposal serves as

replacement of the initial proposal By submitting 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.1 If the company intends to submit no-action request It must do so

with respect to the revised proposal

We recognize that In Question and Answer .2 of SLB No 14 we indicated

that If shareholder makes revisions to proposal before the company
submits Its no-action request the company can choose whether to accept

the revisions However this guidance has led 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 companys deadline for receiving

shareholder proposals We are revIsing our guidance on this issue to make

clear that company may not ignore revised proposal In this sltuat1on

sharehoider submits timely proposal After tha deadline for

receiving proposals the shareholder submits revised proposal
Must the company accept the revisions

No If shareholder submits revisions to proposal after the deadline for

receiving proposals under Rule 14a-8e the company is not required to

http//www.sec.gov/interps/Iegal/cfslbl4f.htm 4/11/2014
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accept the revisions However if the company does not accept the

revisions it must treat the revised proposal as second proposal and

submit notice stating Its Intention to exclude the revised proposal as

required by Rule 14a-8J The companys notice may cite Rule 14a-8e 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

If shareholder submits revised proposal as of which date

must the shareholder prove his or her share ownership

shareholder must prove ownership as of the date the original proposal is

submitted When the Commission has discussed revisions to proposals1 It

has not suggested that revision triggers requirement to provide proof of

ownership second time As outlined In Rule 14a-8b provIng ownership

Includes providing written statement that the shareholder intends to

continue to hold the securities through the date of the shareholder meeting

Rule 14a-8f2 provides that if the shareholder falis In his or her

promise to hold the requlrd number of securities through the date of the

meeting of shareholders then the company will be permitted to exclude all

of the same shareholders 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 shareholder submits revised proposal

Procedures for withdrawIng no-action requests for proposals

submitted by multiple proponents

We have previously addressed the requirements for withdrawing Rule

14a-8 no-action request In SLB Nos 14 and 14C SLB No 14 notes that

company should induda with withdrawal letter documentation

demonstrating that shareholder has withdrawn the proposal In cases

where proposal submitted by multiple shareholders Is withdrawn SLB No
14C states that if each shareholder has designated iead 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 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 no-action

request Is withdrawn following the withdrawal of the related proposal we

recognize that the threshold for withdrawing no-action request need not

be overly burdensome Going forward we will process withdrawal request

If the company provides letter from the lead filer that includes

representation that the iead filer Is authorized to withdraw the proposal on

behalf of each proponent identified in the companys no-action request

Use of email to transmit our Rule 14a-8 no-action responses to

companies and proponents

To date the Division has transmitted copies of our Rule 14a-8 no-action

responses inciuding 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

Commissions website shortly after Issuance of our response

httpllwww.seo.gov/interps/legal/oThIbl4f.htm 4/11/2014
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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 noaction 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 Commissionswebsite 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

Commissions website copies of this correspondence at the same time that

we post our staff no-action response

See Rule 14a-8b

For an explanation of the types of share ownership in the U.S see

Concept Reiease on U.S Proxy System Release No 34-62495 uiy 14
2010 FR 42982 Proxy Mechanics Concept Release at Secuon II.A

The term beneficial owner does not have uniform meaning under the

federal securities iaws It has different meaning in this bulietin as

compared to beneficial owner and beneficiai 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 Sçcurity Holders Release No 34-12598 Juiy 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 broader meaning than it wouid for certain other purposeEs under

the federal securities laws such as reporting pursuant to the Wililams

Act.

If shareholder has filed Schedule 13D Schedule 13G Form Form

or Form reflecting ownership of the required amount of shares the

shareholder may instead prove ownership by submitting copy of such

filings and providing the additional information that is described in Rule

14a-8b2ii

DTC holds the deposited securities in fungibie bulk meaning that there

are no specifically identifiable shares directly owned by the DTC

participants Rather each DTC participant holds pro rats interest or

position in the aggregate number of shares of particular issuer held at

DTC Correspondingiy each customer of DTC participant such as an

individual investor owns pro rats interest in the shares in which the DTC

participant has pro rata interest See Proxy Mechanics Concept Release

at Section II.B.2.a
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See Exchange Act Rule l7Ad-8

See Net Capital Rule Release No 34-31511 NOV 24 1992 57 FR

569731 Net Capital Rule Release11 at Section ILC

See KBR Inc Chevedden CMI Action No H-J.1-0196 2011 U.S Dist

LEXIS 36431 2011 WL 1463611 S.D Tax Apr 2011 Apache Corp

Chevedden 696 Supp 2d 723 S.D Tex 2010 In both cases the court

concluded that securities Intermediary was not record holder for

purposes of Rule 14a-8b because It did not appear on list of the

companys non-objecting beneficial owners or on any DTC securities

position listing nor was the intermediary DTC participant

Techne Corp Sept 20 1988

In addition If the shareholders broker Is an introducing broker the

shareholders account statements should Include the clearing brokers

Identity and telephone number See Net Capital Rule Release at Section

ILC.ilI The clearing broker will generally be DTC participant

For purposes of Rule 14a-8b the submission date of proposal will

generally precede the companys receipt date of the proposal absent the

use of electronic or other means of same-day delivery

Aih This format is acceptable for purposes of Rule 14a-8b but It is not

mandatory or exclusive

As such it is not appropriate for company to send notice of defect for

multiple proposals under Rule 14a-8c upon receiving revised proposal

This position will apply to all proposals submitted after an InItIal proposal

but before the companys deadline for receiving proposals regardless of

whether they are explicitly labeled as srevislonsn to an Initial proposal

unless the shareholder affirmatively Indicates an Intent to submit second

additional proposal for inclusion in the companys proxy materials In that

case the company must send the shareholder notice of defect putuant

to Rule 14a-8f1 if It Intends to exclude either proposal from Its proxy

materials In reliance on Rule 14a-8c In light of this guidance with

respect to proposals or revisions received before companys 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

proposal would violate the Rule 14a-8c one-proposal limitation if such

proposal Is submitted to company after the company has either submitted

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

See e.g Adoption of Amendments Relating to Proposals by Security

Holders Release No 34-12999 Nov 22 1976 41 FR 52994

Because the relevant date for proving ownership under Rule 14a-8b is

the date the proposal Is submitted proponent who does not adequately

prove ownership in connection with proposal Is not permitted to submit

another proposal for the same meeting on later date

http/Iwww.sec.gov/interpsllegal/cfslbl4f.htm 4/1112014
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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/IflterP$/Ie9aF/CfSIb4f.htm
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Action Publication of CF Staff Legal Bulletin

Date October 16 2012

Summary This staff legal bulletin provides information for companies and

shareholders regarding Rule 14a-8 under the Securities Exchange Act of

1934

Supplementary Information The statements in this bulletin represent

the views of the Division of Corporation Finance the Division This

bulletin Is not rule regulation or statement of the Securities and

Exchange Commission the Commission11 Further the Commission has

neither approved nor disapproved its content

Contacts For further Information please contact the Divisions Office of

Chief Counsel by calling 202 551-3500 or by submitting web-based

request form at https//tts.sec.gov/cgl-bin/corp_finjnterpretive

The purpose of this bulletin

This bulletin is part of continuing effort by the Division to provide

guidance on important Issues arising under Exchange Act Rule 14a-8

Specifically this bulletin contains Information regarding

the parties that can provide proof of ownership under Rule 14a-8b
2i for purposes of verifying whether beneficial owner is eligible

to submit proposal under Rule 14a-8

the manner In which companies should notify proponents of failure

to provide proof of ownership for the one-year period required under

Rule 14a-8b1 and

the use of website references in proposals and supporting

statements

You can find additional guidance regarding Rule 14a-8 in the following

bulletins that are available on the Commissions website SIB No 14
No 14A SLB No 14B SIB No 14C SLB No j4D SLB No l4Ii and SIB
No 14F
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0. PartIes that can provide proof of ownership under Rule 14a-8b
2i for purposes of verifying whether beneficial owner Is

eligible to submit proposal under Rule 14a8

Sufficiency of proof of ownership letters provided by
affiliates of DTC participants for purposes of Rule 14a-8b2
ci

To be eligible to submit proposal under Rule 14a-8 shareholder must

among other things provide documentation evidencing that the

shareholder has continuously held at least $2000 in market value or 1%
of the companys 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 If the shareholder is beneficial owner of the

securities which means that the securities are held In book-entry form

through securities intermediary Rule 14a-8b2i provides that this

documentation can be In the form of wrItten statement from the record

holder of your securities usually broker or bank...

In SLB No 14F the Division described its view that only securities

intermediarIes that are participants In the Depository Trust Company
DTC should be viewed as record holders of securities that are

deposited at DTC for purposes of Rule 14a-8b2l Therefore

beneficial owner must obtain proof of ownership letter from the DTC

participant through which its securitIes are held at DTC in order to satisfy

the proof of ownership requirements In Rule 14a-8

During the most recent proxy season some companies questioned the

sufficiency of proof of ownership letters from entitles that were not

themselves DTC participants but were affiliates of DTC participants By

virtue of the affiliate relationship we believe that securities Intermediary

holding shares through Its affiliated DTC participant should be in position

to verify its customers ownership of securities Accordingly we are of the

view that for purposes of Rule 14a-8b2i proof of ownership letter

from an affiliate of DTC participant satisfies the requirement to provide

proof of ownership letter from DTC participant

Adequacy of proof of ownership letters from securities

Intermediaries that are not brokers or banks

We understand that there are circumstances in which securities

intermediaries that are not brokers or banks maintain securities accounts In

the ordinary course of their business shareholder who holds securities

through securities Intermediary that is not broker or banh can satisfy

Rule 14a-8s documentation requirement by submitting proof of

ownership letter from that securities intermediary.Z If the securities

intermediary Is not DTC participant or an affiliate of DTC participant

then the shareholder will also need to obtain proof of ownership letter

from the DTC participant or an affiliate of DTC participant that can verify

the holdings of the securities Intermediary

Manner In which companies should notify proponents of failure

to provide proof of ownership foi the one-year period required

under Rule 1.4a-8b1
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As discussed in Section of SLB No 14F common error in proof of

ownership letters is that they do not verify proponents beneficial

ownership for the entire one-year period preceding and including the date

the proposal was submitted as required by Rule 14a-8b1 In some

cases the latter speaks as of date before the date the proposal was

submitted thereby leaving gap between the date of verification and the

date the proposal was submitted In other cases the letter speaks as of

date after the date the proposal was submitted but covers period of only

one year thus falling to verify the proponents benefIcial ownership over

the required full one-year period preceding the date of the proposals

submission

Under Rule 14a-8f if proponent falls to follow one of the eligibility or

procedural requirements of the rule company may exclude the proposal

only if It notifies the proponent of the defect and the proponent falls to

correct It In SI-B No 14 and SI-B No 14B we explained that companies

should provide adequate detail about what proponent must do to remedy

all eligibility or procedural defects

We are concerned that companies notices of defect are not adequately

describing the defects or explaining what proponent must do to remedy

defects In proof of ownership letters For example some companies notices

of defect make no mention of the gap in the period of ownership covered by

the proponents proof of ownership letter or other specific deficiencies that

the company has identifIed We do not believe that such notices of defect

serve the purpose of Ruie 14a-8f

Accordingly going forward we will not concur in the exclusion of proposal

under Rules 14a-8b and 14a-8f on the basis that proponents proof of

ownership does not cover the one-year period preceding and Including the

date the proposal is submitted unless the company provides notice of

defect that Identifies the specific date on which the proposal was submitted

and explains that the proponent must obtain new proof of ownershIp

letter verifying continuous ownership of the requisite amount of securities

for the one-year period preceding and includIng such date to cure the

defect We view the proposals date of submission as the date the proposal

Is postmarked or transmitted electronIcally IdentIfying in the notice of

defect the specIfic date on which the proposal was submitted will help

proponent better understand how to remedy the defects described above

and will be particularly helpful in those Instances In which it may be difficult

for proponent to determine the date of submission such as when the

proposal Is not postmarked on the same day it is placed In the mail In

addition companies should include copies of the postmark or evidence of

electronic transmission with their no-action requests

Use of webslte addresses in proposals and supporting

statements

Recently number of proponents have included in their proposals or in

their supporting statements the addresses to websltes that provide more
Information about their proposals In some cases companIes have sought

to exclude either the webslte address or the entire proposal due to the

reference to the webslte address

In SI-B No 14 we explained that reference to website address in

http//www.sec.gov/interps/legal/ofslbl4g.htrn 4/11/2014
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proposal does not raise the concerns addressed by the 500-word limitation

in Rule 14a-8d We continue to be of this view and accordingly we will

continue to count website address as one word for purposes of Rule 14a-8

To the extent that the company seeks the exclusion of website

reference In proposal but not the proposal itself we will continue to

follow the guidance stated In SLB No 14 which provides that references to

website addresses In proposals or supporting statements could be subject

to exclusion under Rule 14a-8l3 if the information contained on the

website is materially false or misleading Irrelevant to the subject matter of

the proposal or otherwise in contravention of the proxy rules including Rule

14a-9

In light of the growing Interest In Including references to website addresses

In proposals and supporting statements we are providIng additional

guidance on the appropriate use of website addresses In proposals and

supporting
statements

References to website addresses in proposal or

supporting statement and Rule 14a-8Q3

References to websites in proposal or supporting statement may raise

concerns under Rule 14a-8l3 In SLB No 14B we stated that the

exclusion of proposal under Rule 14a-8l3 as vague and indefinite may
be appropriate If neither the shareholders voting on the proposal nor the

company in ImplementIng the proposal If adopted would be able to

determine with any reasonable certainty exactly what actions or measures

the proposal requires In evaluatIng whether proposal may be excluded

on this basis we consIder only the Information contained In the proposal

and supporting statement and determine whether based on that

information shareholders and the company can determIne what actions the

proposal seeks

If proposal or supporting statement refers to website that provides

Information necessary for shareholders and the company to understand

with reasonable certainty exactly what actions or measures the proposal

requires and such information is not also contained in the proposal or in

the supporting statement then we believe the proposal would raise

concerns under Rule 14a-9 and would be subject to exclusIon under Rule

14a-8i3 as vague and Indefinite By contrast If shareholders and the

company can understand with reasonable certainty exactly what actions or

measures the proposal requires without reviewIng the Information provIded

on the website then we believe that the proposal would not be subject to

exclusion under Rule 14a-8i3 on the basis of the reference to the

website address In this case the Information on the website only

supplements the information contained in the proposal and in the

supporting statement

ProvIding the company with the materIals that will be

published on the referenced website

We recognize that if proposal references webslte that Is not operational

at the time the proposal is submitted It will be Impossible for company or

the staff to evaluate whether the webslte reference may be excluded In

our vIew reference to non-operational webslte In proposal or

supporting statement could be excluded under Rule 14a-8i3 as

http//www.sec.gov/interps/Iegal/cfsibl4g.htm 4/11/2014
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Irrelevant to the subject matter of proposal We understand however

that proponent may wish to Include reference to website containing

information related to the proposal but wait to activate the website until it

becomes clear that the proposal will be Included in the companys proxy

materials Therefore we will not concur that reference to website may
be excluded as Irrelevant under Rule 14a-8I3 on the basis that it is not

yet operational If the proponent at the time the proposal Is submitted

provides the company with the materials that are Intended for publication

on the website and representation that the website will become

operatIonal at or prior to the time the company files Its definitive proxy

materials

Potential issues that may arise If the content of

referenced website changes after the proposal is submitted

To the extent the Information on website changes after submission of

proposal and the company believes the revised Information renders the

website reference excludable under Rule 14a-8 company seeking our

concurrence that the website reference may be excluded must submit

letter presenting Its reasons for doing so While Rule 14a-8j requires

company to submit its reasons for exclusion with the Commission no later

than 80 calendar days before It files its definitive proxy materials we may
concur that the changes to the referenced website constitute good causeN

for the company to flie its reasons for excluding the webslte reference after

the 80-day deadline and grant the companys request that the 80-day

requirement be waived

An entity is an affiliate of DTC participant If such entity dIrectly or

indIrectly through one or more intermediaries controls or is controlled by
or is under common control with the DTC participant

14a-8b2i itseif acknowledges that the record holder Is usually
but not always broker or bank

Rule 14a-9 prohibits statements in proxy materials whIch at the time and

In the light of the circumstances under which they are made are false or

misleading with respect to any materIal fact or which omit to state any

material fact necessary in order to make the statements not false or

mIsleadIng

webslte that provides more Information about shareholder proposal

may constitute proxy solicitation under the proxy rules Accordingly we
remind shareholders who elect to Include wabsite addresses in their

proposals to comply wIth eli applicable rules regarding proxy solicitations

http//www.sec.gov/Interps/Iegal/cfs/bl4ghtm
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From Valerie Heinonen

Sent SundayApril 202014 728 PM
To Robert Molinet

Subject RE Dominican Sisters of Hope filing letter w/resolution

Its on its way Thank you for the reminder

Valerie

Valerie Heinonen o.s.u

Director Sharho1der Advocacy

205 Avenue 1OE
NYNY 10009

212 674 2542 Manhattan

heinonenv@juno.com

Origna1 Message

From Robert Molinet nolinetfedex.com

To Valerie Heinonen heinonenv@juno.com

Cc Jonas Kron JKron@trilliuminvcst.com JKron@trilliuminvest.com Susan White

SWHlTElofieidanation.or SWHITEoneidanation.org

Subject RB Dominican Sisters of Hope filing letter w/resolution

Date Wed 16 Apr 2014 203103 0000

Sister Valerie We have not yet received your proof ownership Accordingly please see attached letter

Best regards

Rob

-----Original Message

From Valerie Heinonen

Sent Friday April 112014 654 AM
To Robert Molinet heinonenvliuno.com

Subject Dominican Sisters of Hope filing letter w/resolution

Rob--

Attached are the filing letter and resolution for the Dominican Sisters of Hope Hard copies follow as will proof

of ownership

Valerie

Valerie Heinonen o.s.u

Director Shareholder Advocacy

205 Avenue 1OE
NY NY 10009

2126742542

heinonenvjuno.com



From Medar Dunja

Sent Thursday AprU 24 2014 832 AM

To Robert Molinet

Cc helnonenviuno.com Coan Jerry

Subject Proof of Ownership Letter

Good Morning

Attached you can find your proof of ownership letter am also sending it out via US Mail today and you should be

receiving that over the next few days Please feel free to contact myself or Sister Valerie If you have any questions

Thank you for your time

Dunja Medar

Trust Analyst

Comerica Bank

Wealth Management
411 Lafayette Blvd

Detroit MI 48226

313-222-5757 313-222-71701 dmedarcomerica.com

llfiInhitt$nhIlll

This message was secured by ZixCorp
To roach ZlxCorp go to hfix/Iwww.zixcorp.com

This message was secured by ZlxCorp
To reach ZlxCorp go to httx//wvw.zixcoro.com

This message was secured by ZixCorp
To reach ZlxCorp go to jgjf/www.z1xcorpcom

Electronic Correspondence cannot be guaranteed to be secure timely or error free We do not take responsibility for acting on

time-sensitive instructions sent by email Do not use browser e-mail to send us communications which contain unencrypted

confidential Information such as passwords account numbers or Social Security numbers If you must provide this type of

information please contact your Financial Consultant by telephone or visit bttnllwww.comcrlca.com to submit secure form

using the Contact Us forms option The informatIon in this transmittal is confidential It is intended for the inclivklual or

entity named above If you have received this email in error please destroy or delete the message and advise tbe sender of the

error by return e-mail

Comericas Wealth institutional Management team consists of various divisIons of cornerica Bank and also subsidiaries of

Comerica Bank including World Asset Management Inc Wilson Kemp Associates Inc omerica Insurance Services

end Comerica Securities Inc Securities products and services are offered through Comerlca Securities Inc members FINRA

and SIPC but such securities offered are NOT insured by the FDIC are NOT deposits or oblIgations of or guaranteed by

Coinerica Bank or any of its affiliates and involve risk including the possible loss of principal Comerica Securities Inc Is

also federally Registered Investment Advisor Insurance products are offered through Comcrica Insurance Services but

such insurance products are NOT insured by the FDIC or any government agency are NOT deposits or obligations of or

guaranteed by Comerica Bank or any of its affiliates may lose value and are soleiy the obligation of the issuing insurance

company Comerica Securities Inc and comerica Insurance Services are subsidiaries of Comerice Bank

Please be aware that ifyou reply directly to lb Is particular message your reply may ito be secure Do not use

browser e-mail to send us communications which contain unencrypled confidential Information such as

passwords account numbers or Social Security nunthers Ifyou must provide Eli Is
type of information please

visit comericacom to submit secureform using any ofthe Contact Usforrns In addilion you should no
send via e-mail any inquiry or request 113 at may be time-sensitive



Xfyou receive this e-mail by mistake please destroy or delete the message and advise the sender of the error

by return e-mail



UISTIIUTIOHAUERVJCE$ GROUP

NW 34521 PD BOX 75000 DETROIT MI 48210

411 WEST I.AFAYETTE BOULEVARD DETROIT ki 40226

April 9th 2014

Robert Molinet

FedEx Corporation

942 South Shady Grove Road

Memphis TN 38120

Fax 901 818 7119

Email rtmoiinetfedex.corn

Phone 901 818 7029

RE DOMINICAN SISTERS OF HOPE TRILLIUM ASSET MANAGEMENT

Dear Mr Moilinet

In regard to your request for verification of holdings the above referenced account

currently holds 70 shares of FEDEX CORPORATION common stodc The attached tax

lot detail Indicates the date the stock was acquired Also please note that Corn erica

Inc Is DTC participant

Please feel free to contact me should you have any additional questions or concerns

Sincerely

U1ACk YY1
Dunja Medar

Trust Analyst

3132225757
dmedar@comerica.com
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