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Dear Ms. O’Toole:

This is in response to your letters dated January 2, 2015 and January 20, 2015
concerning the shareholder proposal submitted to Goldman Sachs by the Unitarian
Universalist Association. We also have received a letter from the proponent dated
January 15, 2015. Copies of all of the correspondence on which this response is based
will be made available on our website at http://www.sec.gov/divisions/corpfin/cf-
noaction/14a-8.shtml. For your reference, a brief discussion of the Division’s informal
procedures regarding shareholder proposals is also available at the same website address.

Sincerely,

Matt S. McNair
Special Counsel

Enclosure
ce: Timothy Brennan

Unitarian Universalist Association
tbrennan@uua.org



February 17, 2015

Response of the Office of Chief Counsel
Division of Corporation Finance

Re:  The Goldman Sachs Group, Inc.
Incoming letter dated January 2, 2015

The proposal requests that the board authorize the preparation of a report on
lobbying contributions and expenditures that contains information specified in the
proposal.

There appears to be some basis for your view that Goldman Sachs may exclude
the proposal under rule 14a-8(i)(12)(iii). In this regard, we note that proposals dealing
with substantially the same subject matter were included in Goldman Sachs’ proxy
materials for meetings held in 2013, 2012 and 2011 and that the 2013 proposal received
less than 10 percent of the vote. Accordingly, we will not recommend enforcement
action to the Commission if Goldman Sachs omits the proposal from its proxy materials
in reliance on rule 14a-8(i)(12)(iii).

Sincerely,

Norman von Holtzendorff
Attorney-Advisor



DIVISION OF CORPORATION FINANCE
INFORMAL PROCEDURES REGARDING SHAREHOLDER PROPOSALS

The Division of Corporation Finance believes that its responsibility with respect to
matters arising under Rule 14a-8 [17 CFR 240.14a-8], as with other matter under the proxy
rules, is to aid those who must comply with the rule by offering informal advice and suggestions
and to determine, initially, whether or not it may be appropriate in a particular matter to
recommend enforcement action to the Commission. In connection with a shareholder proposal
under Rule 14a-8, the Division’s staff considers the information furnished to it by the Company
in support of its intention to exclude the proposals from the Company’s proxy materials, as well
as any information furnished by the proponent or the proponent’s representative.

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

It is important to note that the staff’s and Commission’s no-action responses to
Rule 14a-8(j) submissions reflect only informal views. The determinations reached in these
no-action letters do not and cannot adjudicate the merits of a company’s position with respect to
the proposal. Only a court such as a U.S. District Court can decide whether a company is
‘obligated to include shareholders proposals in its proxy materials. Accordingly a discretionary
determination not to recommend or take Commission enforcement action, does not preclude a
proponent, or any shareholder of a company, from pursuing any rights he or she may have
against the company in court, should the management omit the proposal from the company’s
proxy material. '



200 West: Streetl New York, NY 10262-2198
Tel: 212-357-1584 | Fax: 212-428-9103 | beverly.otocle@gs.com

Beverly L. O'Toole

Managing Director .
Assoegialg Ganera) Counsel : "S)lfl man
Legal Dapartment Sachs

January 20, 2015

Ofﬁce of Chlef Counsel
100 F Street, N.E.
Washington, D.C. 20549

Re:  The Goldman Sachs Gmup, Inc
se to Letter: fic

Ladies and Gentlemen:

We are writing in response to the letter, dated January 15, 2015, sent by the Unitarian
Universalist Association (the “Proponent™) to the staff of the Division of Corporation Finance
(the “Staff™) of the Securities and Exchange Commission, relating to the no-action request
submitted by The Goldman Sachs Group, Inc., a Delaware corporation (the “Company™), on
January 2, 2015, The Proponent submitted a proposal for inclusion in the Company’s 2015
proxy materials relating to lobbying expenditures, and the Company is seeking to exclude this
proposal on the basis that it deals with substantially the same subject matter (lobbying
expenditures) as three prior shareholder proposals, voted on at the 2011, 2012 and 2013 annuval
meetings. The Proponent and the Company both agree that the 2012, 2013 and 2015 proposals
all relate to lobbying. Therefore, the enly question is whether the 2011 proposal encompasses
lobbying activity, which the Proponent disputes.

In an attempt to support its-argument, the Proponent’s letter references what it terms a
“very similar request” that the Company ‘made in the 2013 proxy season. See The Goldman
Sachs Group, Inc. (Mar. 14, 2013)(the “2013 No-Action Letter”). We are writing to clarify that
in the 2013 No-Action Letter, rather than supporting the Proponent’s position, the Staff
specifically refrained from expressing a position on whether the 201 | proposal dealt with
lobbying. In contrast, the Staff concluded that two earlier proposals (a 2009 and a 2010

Securities and Investiment Services Provided by Goldman, Sachs & Co.
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proposal) did not relate to lobbying, but rather related solely to political contributions. The Staff,
in its response, grouped the 2011 proposal. with the 2012 proposal, which expressly related to
lobbying, in determining.not to express a view on those two proposals.

We agree with the Staff’s grouping of the 2011 proposal with the 2012 lobbying
proposal, rather than with the 2009 and 2010 political contribution proposals. There are several
reasons to treat the 2011 proposal differently from the 2009 and 2010 proposals in this regard.
The 2009 and 2010 proposals are narrowly drafted to relate solely to political contributions-and
expenditures. For example, their references to payments to trade associations are qualified by a
reference to Section 162(e)(1)(B) of the Internal Revenue Code, which relates to payments in
connection with “participation in, or intervention in, any political campaign on behalf of {or in
opposition to) any candidate for public office.” "The 2009 and 2010 proposals also do not contain
any language on use of funds for “political purposes™ broadly.

In contrast, the 2011 proposal contains no limiting Internal Revenue Code reference, and
contains sweeping language regarding political activities that is not present in the 2009 and 2010
proposals, Rather than narrow references targeted at electioneering, the 2011 proposal seeks
disclosure of all paymesits made to trade associations *that are used for political purposes.” The
supporting statement expands-on this concept, indicating that trade associations “often engage in
political activities™ and “are free to use corporate funds as they see fit”, and reiterates that the
proposal seeks disclosure of all payments to trade associations “used for political purposes.” As
described in detail in the Company's pending no-action request, we'believe that this language is
broad enough to cover lobbying activities, and we believe that this conclusion is supported by the
Staff’s prior positions on this topie, including Pfizer, Inc. (Jan. 9, 2013);

‘The 2009 and 2010 proposals show that proponents are fully capable of drafting
proposals that address electioneering activity, but that do notencompass lobbying activities. In
fact, the Proponent’s January 15 letter notes that many proposals that focus on electioneering
activities state that “[playments for lobbying are not encompassed by this proposal.” If this
language was in the 2011 proposal, we would agree that it could not be seen as addressing
substantially the same subject matter as the 2015 proposal. However, the 2011 proposal does not
contain this limiting language.
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The Company continues to believe it may propetly omit the Proposal from the 2015
proxy materials under Rule 14a-8(i)(12). Should you have any questions or if you would like
any additional information regarding the foregoing, please contact me (212-357-1584;
Beverly.OToole@gs.com) or Jamie Greenberg (212-902-0254; Jamie. Greenberg@gs.com).
Thank you for your attention to this matter,

Very truly yours,
07l
Beverly 16" Toole

ce: Timothy Brennan, Unitarian Universalist Association



January 15, 2015

S.éém&itifés and Exchange Commigsion
Office of the Chief Counsel

Division of Corporation Finance

100 F Street, NE

Washington, DC 20549

Re: Request by Goldman Sachs Group, Inc. to omit proposal by
Unitarian Universalist Association

Dear Sir/Madam,

Pursuant to Rule 14a-8 under the Securities Exchange Act of
1934, the Unitarian Universalist Association (the “UUA”) submitted
a shareholder proposal (the “Proposal”) to Goldman Sachs Group,
; Inc. (“Goldman” or the “Company”’). The Proposal asks the Board to
UNITAR l AN authorize the preparation of an annual report disclosing Company
UNIVERSALIST policies and procedures governing lobbying, including direct and
ASSOCIATION indirect lobbying and grassroots lobbying communications;
payments made by Goldman used for any of those three lobbying

Timothy Brennen e ‘ . e Fal . A s e s
Tinasiier s0it activities; and a description of the decision making process and

Chisf Finaicial Officer oversight by management in making the lobbying payments.

In a letter to the Division dated January 2, 2015 (the “No-
Action Request”), Goldman stated that it intends to omit the
Proposal from its proxy materials to be distributed to shareholders
in connection with the Company’s 2015 annual meeting of

. shareholders. Goldman argues that it is entitled to exclude the
Proposal in reliance on Rule 14a-8(1)(12), as dealing with
substantially the same subject matter as a proposal that has not
met the vote requirement for resubmission. As discussed more fully
below, Goldman has not met its burden of proving its entitlement to
rely on that exclusion; accordingly, the UUA respectfully asks that
the Company’s request for relief be denied.

DN O L NS . 24 Farnsworth: Street, Boston MA 02210-1409 | R (817) 742-2100 | F '(_6‘17")\ 048-6475
uua.org




isubstanhally the Same subJect matter as the PlopOSal

'I‘he UUA does :not-i ispute that the 2013 and 2012 p:roposals

1obby1ng and. pa e ) 4
that lobby, as well as de on, makmg processes and pohmes on.
. ‘lobbymg Th supportmg statements of the three proposals dlscuss

its mgmbe : ’p- -
controversnal 10bby1ng.3

The 2011 proposal, however, did not deal with lobbying, but
rather with electioneering activities. It asked specifically for
disclosure of payents used tointervene in any political campaign
on behalf of or in opposition to a candidate for political office. or used
to influence the: general pubhc with respect to. an election or
referendum. Although the 2011 proposal, like the other proposals,
requested disclosure of trade association payments, the 2011 ;
proposal sought disclosure of only those payments used for “political
purposes,” while the Proposal, 2013 and 2012 proposals requested
disclosure of trade association payments used for lobbying.



" Goldman eials that the 2011 proposal implicitly “coverfed]
lobbying mduectly” (No-Action Request, at 4) because “political
purposes " includes lobbying. But that interpretation finds no
support in the rest of the 2011 proposal. The 2011 proposal never
referred to lobbying, eitherin the resolved clause or the supporting
statement. Moreover, the sup_porting statement made clear that the
phrase “political purposes ” referred to electioneering activities, not
lobbying. It stated, “Goldman Sachs adopted a policy prohibiting the

. of corporate funds for political contributions and electioneering

; ni Indivect political spending, however, presents the
same risks that led Gols man Sachs to adopt policies prohibiting
direct political spending.” The supporting statement also asserted
that “corporate 1 cdl spending . . . include[s] direct and indirect
political contributions to candldates, political parties or political
organizations; independent expenditures; or electioneering
communications on behalf of a federal, state or local candidate.”
“Political spending,” then, as used in the 2011 proposal_ meant
electioneering activities and not lobbying. -

Goldman relies heavily on Pfizer; Inc. (Jan. 9, 2018), but that
determination is not on point. In Pfizer, the company argued that a
later proposal on lobbying, which was much like the Proposal,
addressed substantially the same subject matter as an earlier
proposal (submitted twice) seeking disclosure in specified .
newspapers of a wide range of expenditures, including contributions
to. pol1t1cal ca.mpalgns, parties, referenda and citizeéns’ initiatives, as
well as “attempts to influence legislation.” Pfizer pointed out that
both proposals requested disclosure of payments to influerice
legislation, i.e., lobbying, and so shared the same substantive
concern. The Staff concurred and permltted Pfizer to exclude the
latet proposal.

~ Unlike in Pfizer, the 2011 proposal did not ask explicitly for
any disclosure of payments used for lobbying er efforts to influence
legislation. The rest of the resolved clause and the supporting
statement make plain that political purposes do not include




lobby'ngx Thus, the Pfizer defrermmatmn does not support exclusion
_ of the Proposal.

The Staff declined to grant.avety similar request Goldman miade in the
013 ptoxy season‘to exclude al disclosure proposal as dealing W1t-h .
substantially the:same subject m: two previously submitted po
contributions disclosyre propesals, In its request, Goldman made many f the
Same argumefits on which it now relies, including the putative trade association:
payments overlap between the twio s of proposals and, tepeated tefeterices

to'the: 2013 Pfizer determination. (Goldiman Sachs Group, Inc, (Mar. 14,
2013))

Flnally, Goldman pomissvf'to exaples of ;determmatlons in

the propcsals at 1ssue in the determmahons G‘:oldman cxtes Were
deemed not. substantlally d.upllcatlve onee the proponents added a
single sentencein ¢ fying tl

address the ¢

mtervene in. any political
public ox any gsegmen v_th sreof with respect to an electxon Qr
referendum.” The election-related spending proposals at such
companies stated that * Ep]ayme‘nts used for lobbying are not
encompasgsed by thig propogal.” The language of the proposals
otherwise remained unchanged,

The Staff did not allow exclusion of the later-filed proposals
on substantial duplication grounds once these clarifications were
added, even over company objections that overlap existed in the




requests hoth proposals made for trade association payment disclostire.
(See, e &8, CVS Caremark Corp. (Mar. 15, 2013) (rejecting the
company’s axrgument that the: pmposals shared the same “thrust or
focus”); Bank of America (Feb. 15, 2018)) Thus, it is not the case that
a reference to political purposes must be read to include lobbymg,
egpecially where the rest of the proposal makes clear that lobbying
is not within the intended ambit of the proposal.

Because the 2011 proposal addressed electioneering
expenditures rather than those used for lobbying, Rule 14a-
8(D(12)(ii) requires only that the 2013 proposal have received
support- ﬁrom 6% of votes cast for and against the proposal. It was
supp by 1de: of 6.8% of shares voted for and against; thus,
Goldman 1s titled to exclude the Proposal in reliance on
Rule14a-8@)(12): . ‘

The UUA appreciates the opportunity to be of assistance in.
this matter: If you have any questions or need additional
information, please contact me at (617) 948-4305.

Very truly yours,

l’freééﬁfer and 'IFO

ce:  Beverly O'Toole
Goldman Sachs Group
Beverly.OToole@gs.com




200 West Street | New York, NY 10282-2198
Tel: 212-357-1584 | Fax: 212-428-9103 | beverly.otoole@gs.com

Beverly L. O'Toole

Managing Director )
Associate General Counsel goldmdn
Legal Department

January 2, 2015

Via E-Mail to shareholderproposals @sec.gov

Securities and Exchange Commission
Division of Corporation Finance
Office of Chief Counsel

100 F Street, N.E.

Washington, D.C. 20549

Re:  The Goldman Sachs Group, Inc.
Request to Omit Shareholder Proposal of The Unitarian Umversahst Association

Ladies and Gentlemen:

Pursuant to Rule 14a-8(j) under the Securities Exchange Act of 1934, as amended (the
“Exchange Act”), The Goldman Sachs Group, Inc., a Delaware corporation (the “Company”),
hereby gives notice of its intention to omit from the proxy statement and form of proxy for the
Company’s 2015 Annual Meeting of Shareholders (together, the “2015 Proxy Materials”) a
shareholder proposal (including its supporting statement, the “Proposal”) received from The
Unitarian Universalist Association (the “Proponent™). The full text of the Proposal and all other
relevant correspondence with the Proponent are attached as Exhibit A.

The Company believes it may properly omit the Proposal from the 2015 Proxy Materials
for the reason discussed below. The Company respectfully requests confirmation that the staff of
the Division of Corporation Finance (the “Staff”’) of the Securities and Exchange Commission
(the “Commission”) will not recommend enforcement action to the Commission if the Company
excludes the Proposal from the 2015 Proxy Materials.

This letter, including the exhibits hereto, is being submitted electronically to the Staff at
shareholderproposals @sec.gov. Pursuant to Rule 14a-8(j), we have filed this letter with the

Securities and nvestment Services Provided by Goldman, Sachs & Co.
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Commission no later than 80 calendar days before the Company intends to file its definitive 2015
Proxy Materials with the Commission. A copy of this letter is being sent simultaneously to the-
Proponent as notification of the Company’s intention to omit the Proposal from the 2015 Proxy
Materials. ' C

I.  The Proposal
The resolution included in the Proposal reads as follows:

Resolved, the shareholders of The. Goldman Sachs Group, Inc. (“Goldman”)
request the Board authorize the preparation of a report, updated annually, disclosing:

1. Company policy and procedures governing lobbying, both direct and indirect,
and grassroots lobbying communications. ’

2. Payments by Goldman used for (a) direct or indirect lobbying or (b) grassroots
lobbying communications, in each case including the amount of the payment and the
recipient.

3. Description of the decision making process and oversight by management and
the Board for making payments described.in section 2.

For purposes of this proposal, a “grassroots lobbying communication” is a
communication directed to the general public that (a) refers to specific legislation or
regulation, (b) reflects a view on the legislation or regulation and (c} encourages the
recipient of the communication to take action with respect to the legislation or
regulation. “Indirect lobbying” is lobbying engaged in by a trade association or other
organization of which the bank is a member.

Both “direct and indirect lobbying” and “grassroots lobbying communications”
include efforts at the local, state and federal levels.

The report shall be presented to the Audit Committee or other relevant Board
oversight committees and posted on the company’s website.

The full text of the Proposal, supporting statement and all other correspondence with the
Proponent are attached as Exhibit A.

1I. Reason for Omission

The Company believes that the Proposal properly may be excluded from the 2015 Proxy
Materials pursuant to Rule 14a-8(1)(12)(iii), because it deals with substantially the same subject
matter as three prior proposals that did not receive the necessary support for resubmission.

Rule 14a-8(i)(12)(iii) permits the exclusion of a shareholder proposal that deals with
“substantially the same subject matter” as other proposals that have been previously included in a
company’s proXy materials at least three times within the preceding five calendar years and
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received less than 10% of votes cast on its last submission to shareholders. The Commission has
indicated that the requirement in Rule 14a-8(i)(12) that the proposals must deal with
“substantially the same subject matter” does not mean that the previous proposals and the current
proposal must be identical. Rather, the Commission has indicated that decisions to exclude a
shareholder proposal on the basis of Rule 14a-8(i)(12) will be driven by “a consideration of the
substantive concerns raised by a proposal rather than the specific Janguage or actions proposed to
deal with those concerns.” Release No. 34-20091, Amendments to Rule 14a-8 under the
Securities Exchange Act of 1934 Relating to Proposals by Security Holders, [1983-1984
Transfer Binder] Fed. Sec. L. Rep. (CCH) § 83,417, at 86,206 (Aug. 16, 1983). '

Accordingly, the Staff has concurred with the exclusion of a proposal regarding political
expenditures under Rule 14a-8(i)(12) when it raised similar issues that were raised by prior
proposals, even if the subsequent proposal would have the company take different actions or uses
different language. See, e.g., Bank of America Corp. (Jan. 11, 2007) (permitting exclusion of a
proposal that requested regular reporting of, among other things, the company’s “[p]olicies and
“procedures for political contributions and expenditures (both direct and indirect) made with
corporate funds,” as dealing with substantially the same subject matter as past proposals that
sought a detailed statement of direct and indirect contributions “in respect of a political campaign
[or] political party . . . or attempts to influence legislation.”); Bank of America Corp. (Feb. 25,
2005) (permitting exclusion of proposal seeking disclosure of “all political and charitable
contributions” as dealing with substantially the same subject matter as past proposals to “refrain
from making direct charitable contributions” and to “adopt a policy that no contribution to any
political movement or entity shall be made” by the company); AT&T Corp. (Feb. 17, 1998)
(permitting exclusion of proposal seeking “written contribution guidelines” and
“[clomprehensive political contribution reporting” on the company’s “political ‘soft dollar’
contributions” as dealing with substantially the same subject matter as past proposals to publish a
report detailing all political contributions within the preceding year in national newspapers).

Most recently, in Pfizer Inc. (Jan. 9, 2013), the Staff concurred in the exclusion of a
proposal seeking disclosure of the company’s lobbying policies and expenditures as dealing with
substantially the same subject matter as past proposals seeking disclosure of contributions to,
among other things, political campaigns, political parties, and attempts to influence legislation.
The Staff’s position in Pfizer Inc. is particularly relevant since the proponent sought to
distinguish between lobbying proposals and campaign-related proposals.

Three prior proposals (each, a “Past Proposal”)' included in the Company’s proxy
statements for the 2011-2013 Annual Meetings of Shareholders deal with “substantially the same
subject matter” as the Proposal—namely, detailed disclosure regarding the Company’s political
expenditures, including payments made to trade associations that lobby on the Company’s
behalf. More specifically:

e The 2013 Past Proposal was substantially identical to the current Proposal, with
the only difference being the inclusion of an additional prong in the 2013 Past

Copies of the Past Proposals, including their supporting statements, are attached as Exhibit B,
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Proposal requesting information on “membership in and payments to any tax-
exempt organization that writes and endorses model legislation” to be included in
the content of the requested report.

e The 2012 Past Proposal was substantialiy identical to the 2013 Past Proposal, with
the only differences being immaterial word choice and placement of definitions.

e The 2011 Past Proposal, like the current Proposal, sought regular reporting on,
among other things, the Company’s “[p]olicies and procedures for expenditures
made with corporate funds to trade associations and other tax-exempt entities that
are used for political purposes”. While the 2011 Past Proposal does not
specifically use the word “lobbying”, the foregoing language clearly raises the
same substantive concerns as the Proposal with regard to use of the Company’s
funds by trade organizations for political purposes broadly, which would include
lobbying.

Furthermore, each of the Past Proposals (like the current Proposal) explicitly was intended to
apply to expenditures at the federal, state, and local levels. All of the supporting statements to

~ the Past Proposals (again like the current Proposal) focused on transparency and accountability

for corporate spending on political related activities. Finally, each of the Past Proposals (again
like the current Proposal) deals with lobbying, the current Proposal and the 2013 and 2012 Past
Proposals explicitly, while the 2011 Past Proposal covers lobbying indirectly through the
disclosure of all “[i]ndirect monetary . . . expenditures used to participate or intervene in any
political campaign” and disclosure of “expenditures made with corporate funds to trade
associations and other tax-exempt entities that are used for political purposes”. The current
Proposal includes “lobbying engaged in by a trade association” within its definition of “indirect
lobbying”. The conclusion here should be the same as in the Pfizer Inc. letter, which determined
that a current-year proposal that related expressly to lobbying disclosure raised substantially
similar issues under Rule 14a-8(i)(12) as a prior proposal that related to political expendltures
broadly (even though the prior proposal did not specifically use the word “lobbying.”)*

~

We note that the Staff has concluded numerous times in recent years that similar proposals that explicitly
discussed lobbying and proposals that covered lobbying indirectly (through broader references to political
expenditures) were substantially duplicative of one another for purposes of exclusion under Rule 14a-8(i)(11).
See, e.g., JPMorgan Chase & Co. (Feb. 24, 2012) (permitting exclusion of proposal requesting report on “policy
and procedures governing the lobbying of legistators and regulators, including that done on our company’s
behalf by trade associations” and on “[m]embership in and payments to any tax-exempt organization that writes
and endorses model legislation” as duplicative of earlier proposal requesting report on “[policies and
procedures for political contributions and expenditures (both direct and indirect) made with corporate funds™);
WellPoint, Inc. (Feb. 24, 2012) (same); Citigroup Inc. (Jan. 28, 2011) (permitting exclusion of proposal
requesting report on “[plolicies and procedures for lobbying contributions and expenditures (both direct and
indirect) made with corporate funds and payments (both direct and indirect, including payments to trade
associations) used for direct lobbying and grassroots lobbying communications” as duplicative of earlier
proposal requesting report on “[pJolicies and procedures for polmcal contributions and expenditures (both direct
and indirect) made with corporate funds”).
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As reported in the Company’s Form 8-K dated May 23, 2013, the 2013 Proposal received
less than 7% of the votes cast at the 2013 Annual Meeting of Shareholders. Because the
Proposal concerns “substantially the same subject matter” as three prior proposals in the last five
years, and because the last such proposal to be submitted to shareholders received less than 10%
of the votes cast, we respectfully request that the Staff concur in our views that the Company

_may omit the Proposal from the 2015 Proxy Materials pursuant to Rule 14a-8(i)(12)(iii).

* * *
Should you have any questions or if you would like any additional information regarding
the foregoing, please contact me (212-357-1584; Beverly.OToole @gs.com) or Jamie Greenberg
(212-902-0254; Jamie.Greenberg @gs.com). Thank you for your attention to this matter. '

Very truly yours,

Beverly L. O’Toole

_Attachments

cc: Timothy Brennan, The Unitarian Universalist Association
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Timuthy Brennan

Treasurer ang
‘Chief Fipsncial Officer

By Fax and Email John.rogers@gs.com
December 5, 2014

M. John E.W. Rogers

Secretary to the Board of Directors
The Goldman Sachs Group, Ine.
200 West Street

New York, NY 10282

Dear Mr. Rogets:

‘The Unitarian Universalist Association (UUA),a holdet of 942 shares in The Goldman
Sachs: Group, Inc., is
‘upeoming annual meeting. The ‘resolution requests that the Board authorize the

preparation of a report, updated annually, disclosing poliey and procedures governing

reby submiitting the enclosed tesolution for consideration at the

lobbying; payments. by Goldman Sachs for such lobbying including the amount of

payment and the recipient, and description of the decision making process and oversight

by managemerit and the Board for making paymights.

The Umt»anan Umversahst ASSOCl tion (UUA) is a faith cgmmnnityofmcxe than 1000
s1fg¢ g ' gs to the world a vision of religious freedom,

1 roots in the Jewish and Christian traditions,

ave been forces in American spirituality from the time

of the first Pilgrim and Purita ers. The UUA is also an'investor with an endowment

valued at.approximately $18: on, the earnings from which are an important source

of revenue suppotting our 'work in the world. The UUA takes its: respon31b111ty asan

investor and shareowner very seriously, We view the shareholder tesolution process as an

opportunity to bear witness to our values at the same time that we enhance the long-term

value of our investments.

"Lsomal justice. W
Un tanan s and Universalism

We submit the-enclosed resolution for inclusion in the proxy statement in accordance
with Rule 14a-8 of the General Rules and Regulations of the Securities and EXChange Act
of 1934 for consideration ‘and action by the shareowners at the upcoming annual meeting,
We have held at least $2,000 in market value of the: company’s common stack formore
than one yearas of'the ﬁlmg date and will continue to hold at least the requisite: number
of shares for filing proxy resolutions through the stockholdets’ meeting.

B N R 24 Farnsworth Street, Boston MA 0221041409 | P (617) 742-2100 | F (817) 948-6475
uua.org




Verification that we are beneficial owners of therequisite shares of The Goldman Sachs.
Group,Inc. will be provided upon request. If you have questions-or wish to. discuiss the
proposal, please contact me at (617) 948-4305 or tbrennan@uua.org.

Yours very truly, .

Timothy Brénran

Enclosure: Shareholder resolution on lobbying disclosure



Whereas, we rely on the information provided by our company to evaluate goals and objectives,; and
we, therefore, have a strong interest in full disclosure of our company’slobbying to assess whether our
compaty’s Iobbymg is consistent with its expressed. goals and in the best interests of shareholders and long-
tettn value,

Resolved, the shareholders of The Goldman Sachs Group, Inc. (“Goldman”) request. the Board
autherize the preparation of a report, updated annually, disclosing:

1. ‘Company policy and procedures governing lobbyirg, both direct and indirect, and grassroots
lobbying communications,

2. Payments by Goldman used for (a) direct or-indirect lobbying or (b) grassroots. lobbying
communications, in each case including the amount of the payment and the récipient.

3. Descnptmn of the decision making process.and oversight by management and the Board for making
payments described in section 2.

For purposes of this proposal, a “grassropts lobbying communication” is a commumcatlon directed to
the general. public that (a) refers to specific legislation or tegulation, (b) reflects a view on the legislation ot
regulation and (¢) encourages the recapmnt of the communication to take action with respect to the legislation
or regulation, “Indirect lobbying” is lobbying engaged in by a trade association or other- oorganization of
which the bank is a member.

Both “ditect and indirect lobbying” and “grasstoots lobbying communications” include effotts at the
local, state:and federal levels.

~ Thereport shall be .pre’sentqd,to’ the Audit Committee or other releVanthoardiovcrsight committeés
and posted on'the company’s website.

Supporting Statement

As shareholders, we encourage transparency and accountability in the use of staff time and corporate
funds to influence. legislation and regulation. Goldman testricts its trade associations from using its
payments for political contributions, but this does not cover payments used for lobbying. This leaves a
disclosure-gap, as trade associations.generally spend far more on lobbying than on political contributions.
Goldman does not comprehensively diselose its trade asseciation memberships or the portions used for
lobbying on-its website. For example, shareholders cuttently have no way of knowing if Goldman is a.
member of the Chamber of Commerce, which hasspent more than $1 billion on lobbying since 1998. The
Chamber actively lobbies against legislation and regulations on climate change while Goldman has a strong
commitment to environmental sus‘calnablhty Contradictions like this could pose reputational risks for the
company.

Goldman spent'$7.17 million in 2012 and 2013 on direct federal lobbying activities
(opensecrets.org). These figures do not include lobbying expenditures to influence legislation in states,
‘where Goldman also lobbies butdisclosure requirements are uneven or absent, Goldman’s lobbying on
derivatives has drawn media scrutiny, with Golds 'eportedl making more than 150 visits and calls to the
Commodity Futures Trading Cominission from April 2010 through July 2013 (“How the Bank Lobby
Loosened U.S. Reins on Derivatives,” Bloomberg, Sept. 4, 2013).

‘We urge support for this proposal.
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THE NEEDMOR FUND

December 3, 2012

Mr. John Rogers

Secretary to the Board

The Goldman Sachs Group Inc.
200 West Street

New York, NY 10282-2198

Dear Mr. Rogers:

- The Needmor Fund holds 100 shares of Goldman Sachs stock. We believe that
companies with a commitment to customers, employees, communities and the
environment will prosper long-term. We strongly believe, as we're sure you do, that
good governance is essential for building shareholder value. Furthermore we believe
that lobbying disclosure is an important part of good governance.

Therefore, we are filing the enclosed shareholder proposal as the “primary filer”
for inclusion in the 2013 proxy statement, in accordance with Rule 14a-8 of the General
Rules and Regulations of the Securities Exchange Act of 1934. We are the beneficial
owner, as defined in Rule 13d-3 of the Securities Exchange Act of 1934, and have
been a continuous shareholder for more than one year of $2,000 worth of Goldman
Sachs stock and will continue to hold $2,000 market value of the requisite number of
Goldman Sachs shares. We will be pleased to provide proof of ownershlp upon request
from our sub-custodian, a DTC participant.

Please copy correspondence both to myself and to Timothy Smith at Walden
Asset Management at smlth@bostontrust com; phone 617-726-7155. Walden is the
investment manager for Needmor.

We look forward to your response and dialogue in this issue.
Slncerel
/47 /
Danlel Stranahan
Chair — Finance Committee

Encl.

The Needmor Fund
¢/o0 Daniel Stranahan
2123 West Webster Avenue
Chicago, IL 60647



Goldman Sachs Lobbying Disclosure

Whereas, we rely on the information provided by our company to evaluate goals and objectives,
and therefore have strong interest in full disclosure of our company’s lobbying to assess whether it is in
the best interests of shareholders and long-term stockholder value.

Resolved, the shareholders of Goldman Sachs request the Board authorize the preparation of a
report, updated annually, disclosing:

1. Company policy and procedures governing lobbying, both direct and indirect, and grassroots
lobbying communications. ‘

2. Payments by Goldman Sachs used for (a) direct or indirect lobbying or (b) grassroots lobbying
communications, in each case including the amount of the payment and the recipient.

3. Goldman Sachs membei'ship in and payments to any tax-exempt organization that writes and
endorses model legislation.

4. Description of the decision making process and oversight by management and the Board for
making payments described in section 2 above.

For purposes of this proposal, a “grassroots lobbying communication” is a communication
directed to the general public that (a) refers to specific legislation or regulation, (b) reflects a view on the
legislation or regulation and (c) encourages the recipient of the communication to take action with
respect to the legislation or regulation. “Indirect lobbying” is lobbying engaged in by a trade association
or other organization of which Goldman Sachs is a member.

Both “direct and indirect lobbying” and “grassroots lobbying communications” include efforts at
the local, state and federal levels.

The report shall be presented to the Audit Committee or other relevant oversight committees of
the Board and posted on the company’s website.

Supporting Statement

As shareholders, we encourage transparency and accountability in the use of staff time and
corporate funds to influence legislation and regulation both directly and indirectly. We believe such
disclosure is in shareholders’ best interests. Absent a system of accountability, company assets could
be used for objectives contrary to Goldman Sachs long term interests. For example, Goldman'’s
contributions to a Chamber of Commerce foundation critical of federal regulation drew negative publicity
(“Top Corporations Aid U.S. Chamber of Commerce Campaign,” New York Times, October 21, 2010).

Goldman Sachs does not disclose its trade association payments nor the portions used for
lobbying on its website. Yet these organizations lobby heavily on vitally important financial issues.

We believe that it is important for companies like Goldman Sachs, which are so active in the
political process to disclose both direct and indirect ways they work to influence public policy. We are
perplexed about why Goldman Sachs would keep secret the trade associations they belong to and how
they lobby through them.



Goldman Sachs spent approximately $11.6 million in 2010 and 2011 and three quarters of 2012
on direct federal lobbying activities, according to disclosure reports (Senate Records). These figures
may not include grassroots lobbying to directly influence legislation by mobilizing public support or

opposition and do not include lobbying expenditures to influence legislation or regulation in states that
do not require disclosure.



THE NEEDMOR FUND

November 29, 2011

Mr. John Rogers

Secretary to the Board

The Goldman Sachs Group Inc.
200 West Street

New York, NY 10282-2198

Dear Mr. Rogers:

The Needmor Fund holds 100 shares of Goldman Sachs stock. We believe that
companies with a commitment to customers, employees, communities and the
environment will prosper long-term. We strongly believe, as we’re sure you do, that
good governance is essential for building shareholder value. Furthermore we believe
that lobbying disclosure is an important part of good governance.

Therefore, we are filing the enclosed shareholder proposal as the “primary filer”
for inclusion in the 2012 proxy statement, in accordance with Rule 14a-8 of the General
Rules and Regulations of the Securities Exchange Act of 1934. We are the beneficial
owner, as defined in Rule 13d-3 of the Securities Exchange Act of 1934, and have
been a continuous shareholder for more than one year of $2,000 worth of Goldman
Sachs stock and will continue to hold $2,000 market value of the requisite number of
Goldman Sachs shares. We will be pleased to provide proof of ownership upon request
from our sub-custodian, a DTC participant.

Please copy correspondence both to myself and to Timothy Smith at Walden
Asset Management at tsmith@bostontrust.com; phone 617-726-7155. Walden is the
investment manager for Needmor.

We look forward to your response and dialogue in this issue.
Sincerely,
Daniel Stranahan
Chair - Finance Committee

Encl.

The Needmor Fund
¢/o Daniel Stranahan
2123 West Webster Avenue
Chicago, IL 60647



Whereas, businesses, like individuals, have a recognized legal right to express opinions to legislators and regulators
on public policy matters.

It is important that our company’s lobbying positions, as well as processes to influence public policy, are transparent.
Public opinion is skeptical of corporate influence on Congress and public policy and questionable lobbying activity may pose
risks to our company’s reputation when controversial positions are embraced. Hence, we believe full disclosure of Goldman’s
policies, procedures and oversight mechanisms is warranted.

Resolved, the shareholders of The Goldman Sachs Group, Inc. (“Goldman”)request the Board authorize the
preparation of a report, updated annually, disclosing:

1. Company policy and procedures governing the lobbying of legislators and regulators, including that done on our
company’s behalf by trade associations. The disclosure should include both direct and indirect lobbying and
grassroots lobbying communications.

2. A listing of payments (both direct and indirect, including payments to trade associations) used for direct lobbying as
well as grassroots lobbying communications, including the amount of the payment and the recipient.

3. Membership in and payments to any tax-exempt organization that writes and endorses model legislation.
4. Description of the decision making process and oversight by the management and Board for

a. direct and indirect lobbying contribution or expenditure; and
b. payment for grassroots lobbying expenditure.

For purposes of this proposal, a “grassroots lobbying communication” is a communication directed to the general
public that (a) refers to specific legislation, (b) reflects a view on the legislation and (c) encourages the recipient of the
communication to take action with respect to the legislation.

Both “direct and indirect lobbying” and “grassroots lobbying communications” include efforts at the local, state and
federal levels.

The report shall be presented to the Audit Committee of the Board or other relevant oversight committees of the
Board and posted on the company’s website.

Supporting Statement

As shareholders, we encourage transparency and accountability on the use of staff time and corporate funds to
influence legislation and regulation both directly and indirectly as well as grassroots lobbying initiatives. We believe such
disclosure is in shareholder’s best interests. Absent a system of accountability, company assets could be used for policy
objectives contrary to a company’s long-term interests posing risks to the company and shareholders. For example,
Goldman’s contributions to a Chamber of Commerce foundation critical of federal regulation drew negative publicity (“Top
Corporations Aid U.S. Chamber of Commerce Campaign,”New York Times, October 21, 2010).

Goldman spent approximately $7.44 million in 2009 and 2010 on direct federal lobbying activities, according to
disclosure reports(U.S. Senate Office of Public Records).This figure may not include grassroots lobbying to directly influence

legislation by mobilizing public support or opposition. Also, not all states require disclosure of lobbying expenditures to
influence legislation or regulation.

Such expenditures and contributions can potentially involve the company in controversies posing reputational risks.

We encourage our Board to require comprehensive disclosure related to direct, indirect and grassroots lobbying.



Domini 24

SOCIAL INVESTMENTS®

The Way You Invest Matters®

December 7, 2010 208 el
& N
£ ©
John F.W. Rogers o] ,%\ %
Secretary of the Board of Directors é& =
The Goldman Sachs Group, Inc. :;\e‘fc'

200 West Street
New York, NY 10282

Via United Parcel Service

Re: Shareholder Proposal Regarding Corporate Political Contributions

Dear Mr. Rogers:

[ am writing to you on behalf of Domini Social Investments, the manager of a socially
responsible family of mutual funds, including the Domini Social Equity Fund.

As you know, for the past two years we have been the sponsor of a sharcholder proposal seeking
to establish greater transparency and accountability for Goldman Sachs’ political spending.

More than half of the S&P 100 has committed to adopting the model of political transparency
and accountability we are seeking. The Conference Board recently issued a Handbook on
Corporate Political Activity' that thoroughly addresses the risks of unaccountable corporate
political spending, and commends full transparency as a best practice.

We commend the company for adopting a policy to avoid making political contributions from
the corporate treasury, and to prohibit the use of corporate funds for electioneering
communications. The company has determined that these activities are not in Goldman’s best
interests. We therefore remain concerned that without a system of transparency and
accountability covering Goldman’s payments to trade associations and other tax exempt entities,
Goldman’s funds will be used indirectly for these purposes. Unaccountable political spending
through conduits, including trade associations, exposes corporate funders to reputational risks,
when these activities result in scandals or support unsound public policy measures, and
operational risks when these entities succeed in achieving policy ends that are not consistent with
their funders’ interests.

Indirect political spending presents all of the same risks that led Goldman Sachs to adopt policies
prohibiting direct political spending. In fact, these risks may be greater, because the company
exercises no control over how these organizations spend its money.

! Available at Atp://www.conference-board.org/publications/publicationdetail.cfm? publicationid=1867. 1 have
provided Dane Holmes with a pdf copy of the Handbook.

532 Broadway, oth Floor | New York, NY 10012-3939 | TeL: 212-217-1100 | Fax: 212-277-1101
www.domini.com | info@domini.com | Investor Services: 1-800-582-6757 | DSIL Investment Services LLC, Distributor



We therefore continue to seek full transparency of Goldman Sachs” political spending through
trade associations and other tax-exempt entities. We have had a number of conversations with
Dane Holmes about this request, and our request that the company clarify its policy on
independent expendxtures We look forward to continuing these discussions, and hepe that we
will be-able to reach an agreement that would allow us to-withdraw our proposal prior to the
printing of the company’s proxy statement.

I am submitting the enclosed shareholder proposal for inclusion in the next proxy statement in
accordance with Rule 14a-8 of the Gengral Rules and Regulations of the Securities Act of 1934,
We have held more than $2.000 worth of Goldman Sachs shares for greater than one year; and.
will maintain ownership of the required number of shates thtough the date of the next
stockholders’ annual niceting. A repiesentative of Domini will present the proposal at-the anhual
meeting. A letter verifying our.ownership of Goldman Sachs shares from State Street Bank and
Trust, custodian of our Portfolio, is forthcoming under separate cover.

I can be reached at (212) 217-1027 and at akanzer@domini.com if you would like to discuss this
miatter further.

Sincerely,

General Counsel

cc:  Mr. Dane Holmes, Director of Investor Relations (by email)

Encl.



Political Contributions Report.

Resolved, that the shareholders of Goldman'Sachs (“Company”) hereby request that the Company provide a report,
updated semi-annually, disclosing the Company’s:

1. Policies and procedures for expenditures made with corporate: funds to trade associations.and othertax-
exemptentities that are used for political purposes (“indirect" political contributions or expenditures).

2. Indirect monetary and non-monetary expenditures used to participate or intervene in any political
campaign on behalf of (or in opposition to)any candidate for: public office, and used in any attempt to
influence the general public, or segments thereof with respect to elections or referenda.

The report shall include:
a .An accountmg through an‘itemized report that includes the identity of the recipient as-well as the

: id to each recipient of the Company’s funds that are used for political contributions or
expen tures as deseribed above; and

; itle(s) of the person(s) in the-Company who-participated in making the decisions to'make; the
pohucal contribution orexpenditure.

The:report shall be presented to the board of directors” audit committee or other relevant oversight committee and
posted on the Company’s website.

Supporting Statement: As long-term shareholders of Goldman Sachs, we support transparency and accountability in
corporate pohtxcal spending. These activities include direct and indirect political contributions to candidates, political
parties or political organizations; independent. expenditures; or electioneering communications on behalfof a federal,
state-or local candidate:

Disclosure is consistent with sound public policy, in the best interest of the company and its shareholders, and critical

' ance with federal ethics laws. Absent a system of accoutitability, company assets cad be used for policy
obJectxves that may be inimical to the longsterm interests of the company and its shareholders, and may pose risksto
both.

Goldman Sachs adopted a policy prohibiting the use of corporate funds for political contributions and electioneering
communications. Indirect political spending, however, presents the same risks that led Goldman Sachs to adopt
policies: prohxbltmg direct political spending. In fact, these risks may be. greater, because the company exercises no
control over how these organizations spend its money.

Without disclosure, trade associations anid other tax exempt entities often‘engage in political activities without the
knowledge of their corporate funders, and without any oversight. ‘They are free to use corporate funds as they see fit,
and potentially at odds with their corporate funders’ policies, practices and interests. The proposal therefore asks the
Companyto disclose all of i its paymen ade-associations and other tax exempt organizations used for political
purposes. M 0 has committed to adopting’ the mode] of political transparency and
accountablhty we: are seeking, mcludmg"chrosoﬁ American Expressand Merck.

The Company’s Board and its shareholders need complete disclosure to be able to fully evaluate the political use of
corporate assets. We urge your support for this critical corporate governance reform.



