
UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

WASHINGTON, D.C. 20549-4561

DIVISION OF
CORPORATION FINANCE

Februar 16,2010

Elizabeth A. Ising
Gibson, Dun & Crutcher LLP
1050 Connecticut Avenue, N.W.
Washigton, DC 20036-5306

Re: Exxon Mobil Corporation

Incoming letter dated December 18, 2009

Dear Ms. Ising:

Ths is in response to your letters dated December 18, 2009 and Februar 3, 2010
concernng the shareholder proposal submitted to ExxonMobil by The Needmor Fund
and Carol Masters. Our response is attched to the enclosed photocopy of your
correspondence. By doing this, we avoid having to recite or sumarze the facts set forth
in the correspondence. Copies of all of the correspondence also will be provided to the
proponents.

In connection with this matter, your attention is directed to the enclosure, which
sets fort a brief discussion of the Division's inormal procedures regarding shareholder
proposals.

Sincerely,

 
Heather L. Maples
Senior Special Counsel

Ericlosures

cc: The Needmor Fund.
c/o Danel Stranahan
1270 North Wolcott Street
Chicago, IL 60622

Carol Masters
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Response of the Office of Chief Counsel
Division of Corporation Finance

Re: Exxon Mobil Corporation

Incoming letter dated December 18, 2009

The proposal recommends that the board adopt a policy requiring that the proxy
statement for each anual meeting contain a proposal, submitted by and supported by
company management, seeking an advisory vote of shareholders to ratify and approve the
board Compensation Committee Report and the executive compensation policies and
practices set forth in the Compensation Discussion and Analysis.

We are unable to concur in your view that ExxonMobil may exclude the proposal
under rule 14a-8(i)(3). We note that the supporting statement of this proposal, unlike the
supporting statements of the proposals at issue in The Ryland Group. Inc.
(Februar 7, 2008) and Jefferies Group. Inc. (Februar 11,2008), does not state that an
advisory vote is an effective way for shareholders to advise the company whether its
policies and decisions on compensation have been adequately explained. As a result,
notwthstanding the simlarties between the proposals, we are unable to conclude that
this proposal and supporting statement, when read together, are so inherently vague or
indefinite that neither the shareholders voting on the proposal, nor the company in
implementing the proposal, would be able to determne with any reaSonable certainty
exactly what actions or measures the proposal requires. Accordingly, we do not believe
that ExxonMobil may omit the proposal from its proxy materials in reliance on rule 14a-
8(i)(3).

Sincerely,

 
Rose A. Zukn
Attorney-Adviser



. DIVISION OF CORPORATION FINANCE
 
INFORM PROCEDURES REGARDING SHAHOLDER 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 matters under the proxy 
rules, is to aid those who must comply with the rule by offering informal advice and suggestions 
and to determine, initially, whether or not it may be appropriate in a paricular 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 fuished to it by the Company 
in support of 
 its intention to exclude the proposals from the Company's proxy materials, aswell 
as any information fushed 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 staffwill always consider information concerning alleged violations of 
the statutes administered by the Commission, including argument as to whether or not activities 
proposed to be taen 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 staftsinformal 

procedures and proxy review into a formal or adversar procedure. 

It is importt to note that the staffs and Commission's no-action responses to
 

Rule 14a-8G) submissions reflect only informal views. The determinations reached in these no-
action letters do not and canot adjudicate the merit.s of a company's position 
 with respect to the
proposaL. Only a cour such as a U.S. District Cour can decide whether a company is obligated 
to include shareholder proposals in its proxy materials. Accordingly a discretionar 
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 cour, should the management omit the proposal from the company's proxy 
materiaL. 
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VI E-MA 

Offce of Chief Counsel 
Division of Corporation Finance 
Securties and Exchange Commssion 
100 F Street, NE 
Washigton, DC 20549 

Re: Exxon Mobil Corporation
 

Supplemental Letter Regarding the Shareholder Proposal of The Needmor Fund and 
Carol Masters 
Exchange Act of 1934-Rule 14a-8 

Dear Ladies and Gentlemen: 

On December 18, 2009, we submitted a letter (the "No-Action Request") on behalf of our 
client, Exxon Mobil Corporation (the "Company"), notifyg the stff of the Division of 
Corporation Finance (the "Sta) of 
 the Securties and Exchange Commission (the 
"Commssion") that the Company intended to omit from its proxy statement and form of 
proxy for its 2010 Annua Meeting of 
 Shaeholders (collectively, the "2010 Proxy 
Materials") a shareholder proposal (the "Proposal") and statement in support thereof (the 
"Supporting Statement") received from The Needmor Fund and Carol Masters (the 
"Proponents") relatig to an advisory vote on executive compensation. The Proposal 
requests that the Company's board implement a policy requig a proposal to be included in 
the Company's proxy materials for each anua meeting, which is to be submitted by and 
supported by Company management, seeking an advisory vote of shareholders to ratify and 
approve the board Compensation Committee Report and the executive compensation policies 
and practices as set fort in the Company's Compensation Discussion and Analysis. 

We understand that on December 16, 2009, the Staff issued a response to a letter submitted 
on November 12, 2009 on behalf of General Electrc Company (the "GE No-Action 
Request") regarding a virtally identical proposal (the "GE Proposal") and statement in 
support thereof (the "GE Supporting Statement") stating that it was unable to concur that the 
GE Proposal and GE Supporting Statement could be excluded under Rule 14a-8(i)(3) for the 
reasons similar to those set fort in the No-Action Request. In light of the fact that the text 
of the Proposal is virtally identical to the GE Proposal, and the proponent of the GE 
Proposal (the "GE Proponent") and the Proponents are all represented by Timothy Smith of 

Brussels. Century City' Dallas' Denver' Dubai . London. Los Angeles' Munich' New York. Orange County 
Palo Alto' Paris. San Francisco' São Paulo' Singapor~' Washington, D.C.
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Walden Asset Management ("Walden"), and in light of the Stafs decision regarding the GE 
No-Action Request, we are supplementally providing fuer information relevant to the 
No-Action Request and to respectflly request that the Staf concur with our view that the 
Proposal and Supporting Statement are misleadig under Rule 14a-9.1
 

I. Introduction
 

We address here solely the Proposal and the Supportg Statement, and not the general issue 
of the advisabilty or appropriateness of a company-sponsored advisory vote on the 
company's executive compensation. We understad likewise that the Stas approach to the 
consideration of companes' no-action requests on shareholder proposals is limted to a 
review of the specifc proposal and the arguents regarding its excludabilty under 
Rule 14a-8. In Sta 
 Legal Bulletin No. 14 (July 13,2001) ("SLB 14") at questions and 
anwers B.6. and B.7., the Staff 
 states: 

6. Do we base our determinations solely on the subject matter of the 
proposal? 

No. We consider the specific arguents asserted by the company and the
 

shareholder, the way in which the proposal is drfted and how the arguents 
and our prior no-action responses apply to the specific proposal and company 
at issue. Based on these considerations, we may determe that company X 
may exclude a proposal but company Y canot exclude a proposal that 
addresses the same or similar subject matter. ... 

7. Do we judge the merits of 
 proposals? 

No. We have no interest in the merits of a parcular proposal. Our concer is 
that shareholders receive full and accurte inormation about all proposals that 
are, or should be, submitted to them under rue 14a-8. 

The Proposal is materially different than most shareholder proposals requestig an advisory 
vote on executive compensation. Specifically, the Proposal recommends that 
 the Company's
board of directors "adopt a policy requirig tht the proxy statement for each anua meetig 

We note that many companies, represented by many different law firms, appear to share 
our view and have sought to exclude the same proposal under Rule 14a-8(i)(3). See,for
 

example, International Business Machines Corp. (avaiL. Dec. 22, 2009); Honeywell 
International Inc. (avaiL. Dec. 31, 2009); JPMorgan Chase & Co., submitted 
Jan. 8,2010. 
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contain a proposal, submitted by and supported by Company Management, seeking an 
advisory vote of shareholders to ratify and approve the board Compensation's Commttee 
Report and the executive compensation policies and practices set fort in the Company's 
Compensation Discussion and Analysis." A letter submitted on behalf of the GE Proponent 
by Walden and dated December 9,2009, a copy of 
 which is attached hereto as Exhbit A (the 
"Walden Letter"), concedes that the language of 
 the Proposal differs from the "Resolved 
clause" used by most shareholder proposals seekig advisory votes on executive
 

compensation. In fact, in each of 
 the last two years, The Needmor Fund, as lead proponent, 
has submitted to the Company a shareholder proposal requestig an anual advisory vote ''to 
ratify the compensation of 
 the named executive offcers ('NEOs') set fort in the proxy 
statement's Sumar Compensaton Table (the 'SCT') and the accompanying narative 
disclosure of material factors provided to understad the SCT (but not the Compensation 
Discussion and Analysis)." In each of 
 the last two years, the Company did not seek to
 
exclude those proposals under Rule 14a-8, and included the proposals in its proxy
 
statements. Ths year, however, the Proponents determed to submit a different form of
 
proposal.
 

n. Analysis
 

For the reasons discussed below, the Supporting Statement materially misstates the natue 
and effect of 
 the Proposal. Accordingly, we believe the Proposal and Supportg Statement 
submitted ths year may be excluded under Rile 14a-8(i)(3). 

The Proposal seeks a company-sponsored advisory vote of shareholders ''to ratify and 
approve the board Compensation's Commttee Report and the executive compensation 
policies and practices set fort in the Company's Compenstion Discussion and Analysis." 
In respondig to a proposal submitted to Sar Lee Corporation requestig an advisory vote 
on the board Compensation Commttee Report, the Sta observed that a vote on the board 
Compensation Committee Report is a vote on the compensation committee's "review, 
discussions and recommendations regarding the Compensation Discussion and Analysis 
disclosure rather than the company's objectives and policies for named executive offcers 
described in the Compensation Discussion and Analysis." Sara Lee Corp. (avaiL. 
Sept. 11,2006).2 Thus, implementing the Proposal would result in shareholders having a 
single, combined vote on two issues: (1) the board compensation commttee's ''review, 

2 The Staffurter noted, "(T)he Board's Compensation Commttee Report wil no longer
 

be requied to include a discussion of 
 the compensation commttee's 'policies applicable 
to the registrant's executive officers' (as required previously 
 under Item 402(k)(I) of
Regulation S-K)." 
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discussions and recommendations regarding the Compensation Discussion and Analysis 
disclosure" and (2) 
 the executive compensation policies and practices set forth in the 
Compensation Discussion and Analysis. Neverteless, the caption of 
 the Proposal is
"Advisory Vote on Executive Compensation," and the Supportg Statement describes the 
Proposal as providing only an advisory vote on one matter: the Company's executive 
compensation. Thus, the Supporting Statemenfs asserton that "An Advisory Vote 
establishes an anual referendum process for shareholders about senior executive 
compensation" inaccurately describes the effect of 
 the Proposal. Signficantly, the 
Supportg Statement's explanation of 
 the Proposal is vially identical to the supportng
 

statement that the Proponents used to descrbe the advisory vote proposals submitted to the 
Company and appearg in the Company's 2008 and 2009 proxy statements, even though, as 
described above, these advisory vote proposals differ from the Proposal.3 Thus, the 
Supporting Statement's description and charcterization of 
 the Proposal is misleadig 
because, by stating only that the Proposal seeks an advisory vote on executive compensation, 
it inaccurately describes the scope and effect of implementig the Proposal and conflcts with 
what the Proposal actually addresses. 

The Supporting Statement fuer misleadigly suggests that the Proposal is comparble to 
advisory votes tht have been voted on at other public companes. In fact, we are not aware 
of any company that has provided for an advisory vote on the board Compensation 
Commttee Report as called for in the Proposa1.4 Notably, none of 
 the companes named in 

3 As noted above, the proposals submitted to the Company by the Proponents for the past 

two years requested an advisory vote "to ratify the compensation of the named executive 
offcers ('NEOs') set fort in the proxy statement's Sumar Compensation Table (the 
'SCT') and the accompanyig narative disclosure of 
 materal factors provided to 
understand the SCT (but not the Compensation Discussion and Analysis)." As a result, 
the Supporting Statement most accurately describes a proposal seeking an advisory vote 
on the amount and form of executive compensation paid by the Company, not on the 
Company's executive compensation policies and practces as set fort in the Company's 
Compensation Discussion and Analysis. Yet even if 
 the Supporting Statement's 
explanation of the Proposal could be viewed as describing the aspect of the Proposal that 
seeks an advisory vote on the Company's executive compensation polides and practices, 
the description is materially inaccurate and misleading because a shareholder relyig on 
that description would not understand that the Proposal also seeks a vote on the 
compensation commttee's review, discussions and recommendations. 

4 As noted in the Walden Letter, it appears that thee companes have included in their 
proxy statements shareholder proposals with a "Resolved" clause that is identical to that 

. (Footnote continued on next page)
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the Supportng Statement provided shareholders an advisory vote on the board Compensation 
Commttee Report,5 and we are not aware of any paricipant in the governent's Troubled 
Asset Relief Program ("T AR") that provided shareholders an advisory vote on the board 
Compensation Committee Report.6 The 
 Walden Letter (which was submitted by Walden, 
who also represents the Proponents) seeks to downplay this distiction, suggesting that the 
vote requested in the Proposal is comparable to that submitted by other companies. Once 
agai, however, none of the companes named in the Walden Letter provided shareholders an 
advisory vote that encompassed the board Compensation Committee Report.7 Thus, by 
assertg that the Proposal seeks just an advisory vote on executive compensation 
comparle to that voted on by many other public companes, the Supporting Statement is 
materially misleadig. 

Furer, the Supporting Statement asserts that implementig the Proposal does not result in 
shareholders voting on board members. Specifically, while the Supportg Statement 
characteries the vote called for under the Proposal as an "Advisory Vote" on executive 
compensation, it distingushes this tye of vote from a vote of disapproval on board
 

(Footnote continued from previous page ) 
of the Proposal. Contrar to the asserons in the Walden Letter, even if these thee 
shareholder proposals are viewed as having received high shareholder votes, it does not 
demonsteJat they weranotmileadi. 

5 Only one company appears to even reference the Compensation Commttee Report, by 
requestig an advisory vote on the compenstion of the Company's named executive 
officers "as disclosed puruant to the SEC's compensation disclosure rues (which 
disclosure includes the Compenation Committee Report the Compensation Discussion 
and Analysis, and the compensation tables)." As observed by the Sta in Sara Lee,
 

however, the Compensation Commttee Report does not disclose naed executive offcer 
compensation. 

6 T AR paricipants are required to "permt a separte shareholder vote to approve the 
compensation of executives, as disclosed pursuant to the compensation disclosure rules 
of the Commission." American Recovery and Reinvestment Act 012009, Pub. L. No. 
111-5,§7001, 123 Stat. US, 519. 

7 The Walden Letter could be read to suggest that H&R Block Inc. and Zale Corporation 

put fort proposals that included a vote on the board Compensation Committee Report, 
but in fact neither of those companes provided a vote that encompassed the 
Compensation Committee Report. The actual text of the proposals used by those and 
other companes cited in the Walden Letter are attached to ths letter at Exhibit B. 



GIBSON DUNN
 

Office of Chief Counsel 
Februar 3,2010
 

Page 6
 

members, stating "We believe voting agait the election of Board members to send a 
message about executive compensation is a blunt, sledgehamer approach, whereas an 
Advisory Vote provides shareholders a more effective intrent." This is signficant
 

because many shareholders support a traditional advisory vote on executive compensation as 
a mean to express their views on a company's executive compensation, but do not wish their 
votes to signal disapproval of 
 the board.8 Neverteless, the advisory vote requested in the 
Proposal, if implemented, would not provide shareholders that option; a vote agaist the 
company-sponsored resolution requested by the Proposal would constitute both (1) a vote of 
disapproval on the Company's executive compensation policies and practices, and (2) a vote 
of disapproval of 
 the compensation commttee's review, discussions and recommendations 
regarding the Compensation Discussion and Analysis. Moreover, the Walden Letter affs
 

that, by calling for a vote on the Compensation Committee Report the Proposal's intention is 
to requie a vote of approval or disapproval on the diectors servg on the compensation 
commttee. Specifically, the Walden Letter states that the Proposal's text is formed with the 
same goals in mind as the resolution that was submitted by TlAA-CREF to The Ryland 
Group, Inc. (which proposal was excluded by the Staffin a no-action letter dated 
Februar 7,2008): "The purse of 
 the Proposal is to hold (the) Board as well as its 
mangement accountable for 
 the role of each in connection with the Company's executive 
compensation decisions and related disclosure."9 

8 For example, RiskMetrcs Group's U.S. votig policy for 2010 states that its votig
 
recommendation on management-sponsored advisory votes on executive compensation
 
''wll be the priar communcation avenue to intially address problematic pay
 
practices," and that it will make additional or alterative negative votig 
recmmendations on compensation commttee members only in "egregious or continuing 
situtions." RiskMetrcs Group, U.S. Corporate Goverance Policy: 2010 Updates
 

(Nov. 19,2009). 

9 Walden Letter, at page 8, quoting the explanation of 
 the Proposal's "Resolved" clause set 
fort in a TIA-CREF letter to the Staff 
 regarding a proposal with a substantially 
identical "Resolved" clause. Signficantly, in the quoted languge, the Walden Letter 
also assert that the intention of 
 the Proposal is to hold the Compaiy's board and 
management accountable for the Company's executive compensation disclosure. That 
intention likewise is at odds with 
 the language of the Proposal and the explanation of the 
Proposal set fort in the Supportg Statement, likewise resulting in the Proposal being
 

false and misleading. See SunTrut Banks, Inc. (avaiL. Dec. 31, 2008); The Ryland 
Group, Inc. (avaiL. Feb. 7,2008); Jefferies Group, Inc. (avaiL. Feb. 11,2008, recon. 
denied Feb. 25, 2008), each discussed below. 
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Thus, the effect of seeking an advisory vote on the board Compensation Commttee Report is 
to requie a vote on the commttee's "review, discussions and recommendations regarding 
the Compensation Discussion and 
 Analysis disclosure rather than the company's objectives
 
and policies for named executive officers described in the Compensation Discussion and
 
Analysis."10 The Walden Letter confrms that the intention of 
 the Proposal is to hold the
 
diectors accountable for their roles in connection with the Company's executive
 
compensation decisions and related disclosure. Yet the Supportg Statement explais the 
effect of the Proposal differently and asserts that an Advisory Vote is not a vote of 
disapproval on directors. Thus,.the effect of 
 implementing the Proposal and the explanation 
of the Proposal's intention as set fort in the Walden Letter confct with the explanation of 
the Proposal in the Supportng Statement, which renders the Proposal false and misleading 
under Rule 14a-8(i)(3). 

The Staf consistently has concured that companes can exclude proposals, includig 
proposals relating to executive compensation, when the supportg statement 
 contais 
materal misstatements as to the purose or effect of 
 implementig the proposal. For 
example, in Sun 
 Trust Banks, Inc. (avaiL. Dec. 31, 2008), a shaeholder proposal requested 
that the board and its compensation commttee implement cert executive compensation 
reforms if the company chose to parcipate in T ARP. The proposal's supportng statement 
suggested that the reforms were to be in effect for the durtion of the company's 
paricipation in TAR, and such intent was confed in subsequent correspondence with the
 

proponent, but the proposal itself contained no such durational limtation. The Staf 
concured that the proposal was excludable under Rule 14a-8(i)(3), notig that: 

There appear to be some basis for your view that SunTrut may exclude the 
proposal under rule 14a-8(i)(3) as vague and indefinite. In arving at ths
 

position, we note the proponent's sttement tht the "intent of 
 the Proposal is 
that the executive compensation reforms urged in the Proposal remai in 
effect so long as the company parcipates in the TAR." By its terms, 
howev~r, the proposal appear to impose no limitation on the durtion of the 
specified reforms. 

In The Ryland Group, Inc. (avaiL. Feb. 7,2008), the Sta concured that a proposal could be 
excluded under Rule 14a-8(i)(3) where the resolved clause sought an advisory v.ote on the 
executive compensation policies included in the Compensation Discussion and Analysis and 
on approval of the board Compenation Committee Report, yet the Supporting Statement and 
the proponent stated that the effect of the proposal would be to provide a vote on the 

10 Sara Lee Corp., supra. 
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adequacy of 
 the disclosures in the Compensation Discussion and Analysis. See also Jefferies 
Group, Inc. (avaiL. Feb. 11,2008, recon. denied Feb. 25,2008) (same). Likewise, 
 as noted
above, in Sara Lee the Staff concured that the proposal was materially false or misleading 
under Rule 14a-8(i)(3), stating: 

The proposal's stated intent to "allow stockholders to express their opinon 
about senior executive compensation practices" would be potentially 
materially misleading as shareholders would be votig on the limited content 
of the new Compensation Commttee Report, which relates to the review, 
discussions and recommendations regardig the Compenation Discussion 
and Analysis disclosure rather than the company's objectives and policies for 
named executive offcers described in the Compensation Discussion and 
Analysis. 

Rule 14a-8(i)(3) allows a company to exclude a proposal if 
 the proposal or supportg 
statement is contr to any of 
 the Commission's proxy rules, inCludig Rule 14a-9. 
Rule 14a-9 prohibits any statement which, at the tie and in the light of 
 the circumstances 
under which it is made, is false or misleadig with respect to any materal fact, or which 
omits to state any material fact necessar in order to make the statements therein not false or 
misleadng. Here, the Proposal does more than seek an advisory vote on executive 
compensation policies and practices; it provides for that vote to be combined with a vote on 
approvig or disapproving the compensation committee's review, discussion and 
recommendation regarding the Compensation 
 Discussion and Analysis. The Supportg
Statement puiorts to describe the Proposal, but inaccurately describes its intention, scope 
and effect. As a result, in considerg both the Proposal and the Supportg Statement, a 
shareholder would be presented with different, and confctig, explanations of 
 what he orshe is being asked to vote upon. . 
Shareholders carefully evaluate exactly what they are being asked to vote upon when 

. reviewig company-sponsored advisory votes on executive compensation. i i Thus, 
parcularly as shareholders gai increased experience with company-sponsored advisory
 

11 See, for example, RiskMetrics Group, Evaluating U.S. Company Management Say on 

Pay Proposals: Four Steps for Investors (March 16,2009) ("RiskMetrcs Group (RMG) 
utilizes a comprehensive process to evaluate advisory pay resolutions and to provide a 
recommendation for clients under its benchmark votig policy, and many investors use a 
similar approach, which can be sumarzed in the four basic steps outlined below. Step 
One: Determine what the proposal asks for. The evaluation of any proposal begins with 
determining what the proposal is asking for.") 
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votes, one canot characterize all "say on pay" proposals as being the same or assume that
 

what they ar asked to vote upon. Intead, one must 
look at the exact language of a proposal and how it is being described. Here, the Proponents 
are seeking a unque form of advisory vote designed with the purose (according to the 

shareholders will ignore the specifics of 


holding the Company's "Board as well as its management accountable forWalden Letter) of 

the role of each in connection with the Company's executive compenstion decisions and 
related disclosure," but the Supportng Statement provides a different, incomplete and 
inaccurate description of the intention, scope and effect of the Proposal. Consistent with the 
precedent discussed above, on ths basis, we believe that the Proposal and Supportg 
Statement may be excluded pursuant to Rule 14a-8(i)(3), and respectfully request that the 
Staff reconsider ths matter and concur with our view. 

As discussed above and in the Intial No-Action Request, we believe that the Proposal and 
Supportng Statement, read togethert are misleading. Although some parcular statements in 
the Supportg Statement may differ 
 from those in the no-action letter precedent cited above, 
we believe that the effect is comparable to the precedent cited above, and therefore tht the 
Proposal and Supporting Statement properly may be excluded under Rule 14a-8(i)(3). Please 
contat me at (202) 955-8287 or Lisa K. Bork, the Company's Counsel- Corporate & 
Securties, at (972) 444-1473 if we may provide additional inormation. 

EAIser 

cc: Lisa K. Bork, Exxon Mobil Corporation 

Danel Stranahant The Needmor Fund 
Carol Masters 

. Timothy Smith, Walden Asset Management 

Enclosures 

100803528_ 4.DOC 



GIBSON DUNN
 

Exhibit A 



. Walden Asset Management
 
. Investing for social change since 197..;
 

December 9, 2009 

Offce of Chief Counsel 
Division of Corprate Finance 
Secrities and Exchange Commission 
100 F Street, NE 
Washington, DC 20549 

Re: General Electric Company
 

Shareowner Proposal of Gwenda/en Noyes
 
Exchange Act of 1934 - Rule 14a-8
 

Dear Ladies and Gentlemen: 

I. am responding to a No Action Request sent on November 12th by Ronald Mueller of 
Gibson, Dunn & Crucher LLP on behalf of General Electric Company. Mr. Muellets 
letter relates to a shareholder resolution by Ms. Gwendolen Noyes seeking an 
Advisory Vote on executive pay. Ms. Noyes is a client of Walden Asset Management 
which serves as her investment manager, i am responding on her behalf as a Senior 
Vice President at Walden Asset Management. 

INTRODUCTION: 

Ms. Noyes resolution is one of scores of such resolutions filed with companies this 
year seeking an Advisory Vote on executive pay, often described as "Say on Pay". 

In last year's proxy season, approximately 100 companies received a resolution with 
this focus. Shareholders expressed strong support for this governance reform with 
votes in favQr averaging in the 46% range and over 25 companies receiving votes 
over 50% in favor. To date, over 30 companies have agreed to voluntarily implement 
Say on Pay and of course T ARP companies are required to propose an Advisory 
Vote in their proxy for investors to vote on. This last year we believe over 300 T ARP 
companies implemented such votes. 

A .Division of Boston Trust & Investment Mnnagement Company 1 
One Beacon Sti'eet, Massachusetts 02108 617.726.7250 or 800.282.8782 fax 617.227.3664 



Last year General Electric had a shareholder proposal requesting an Advisory Vote 
that received 43.2% vote in favor, a remarkably strong indication of investor support 
for this new policy despite the fact that General Electric is not a company criticized 
publicly for its pay philosophy, practices or disclosures. In 2008 the vote was 38.2%. 

While the Resolved clause is framed differently than last yeats resolution sponsored 
by the Communication Workers of America, Ms. Noyes' resolution continues the 
traditon seeking this reform. 

Mr. Muellets letter acknowledges the drastically changed context of the Advisory 
Vote discussion in 2009 when it states "The company understands that Congress is 
considering prescribing an advisory vote on executive compensation for all U.S. 
companies, and the Company, of course, would comply with any legal obligation to 
provide an 
 advisory vote." 

Indeed, many companies and investors expect the Advisory Vote wil be legislated 
and become a reality for companies with annual votes, similar to the election of 
Directors or ratifcation of the Auditors. 

In realty, there is a very different climate regarding the Advisory Vote today compared
to even three years ago. .
 

For example, the 

· President of the United States and Treasury Secretary have both endorsed the 
Advisory Vote. 

· The Chair of the Securities and Exchange Commission Ms. Mary Schapiro, 
has stated her support for an Advisory Vote as have two other 
Commissioners. Ms. Schapiro stated in May 2009 in an interview with 
Personal Finance that "shareholders across America are concerned with large 
corporate bonuses in situations in which they, as the company's owners, have 
seen declining performance. Many shareholders have asked Congress for the 
right to voice their concerns about compensation through an advisory "say on 
pay." Congress provided this right to shareholders in companies that received 
TARP funds, and I believe shareholders of all companies in the U.S. markets 
deserve the same right." 

· The House of Representatives passed a bil in the last session of Congress, 
including the annual Advisory Vote. This is also included in current bils before 
the U.S. Senate and House of Representatives. 

· Numerous investors, including institutional investors with trilions of dollars of 
Assets Under Management, have spoken in support of the Advisory Vote and 
voted proxies in favor of resolutions urging Say on Pay. 
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In fact, shareholders at PepsiCo, Johnson & Johnson and XTO Energy voted 
on this identical resolved clause with a 49.4% vote in favor at PepsiCo, 46.3% 
at Johnson & Johnson and 51.5% at XTO Energy. 

· In Canada the Canadian Coalition for Good Governance has worked with a
 

decided to adopt Say on Pay and 
have provided model resolution language for banks to use in theirproxy 
number of leading Canadian banks which 


statements for management or Board sponsored resolutions. 

· The general concept of the Advisory Vote seems well understoo even when 
Boards or management prefer not to implement this reform. In fact, numerous 
companies, which have adopted Say 
 on Pay, have begun an expanded 
investor communication programs to seek feedback from their shareowners on 
various aspects of their pay philosophy practice and transparency. 

· The Treasury Department clearly believes that the Advisory Vote is a 
necessary tool for accountabilty on compensation since they required all 
companies under T ARP to include such a vote in the last proxy season. The 
experience from such votes are useful since in the vast number of cases the 
vote was an un-dramatic, routine discipline with overwhelming votes 
supportng the Board sponsored proposaL.
 

However. in a minority of cases, investors used the vote to register strong 
concerns about the compensation package sometimes voting against selected 
Directors as well. 

In short, Ms. Noyes and Walden Asset Management believe, as other proponents do, 
that the Advisory Vote is an idea whose time has come and is a necessary and timely 
reform. It allows investors to apply reasonable checks and balances on executive 
compensation through an Advisory Vote which, combined with investor 
communication programs, wil help a Board and management receive meaningful 
feedback frm their owners. 

While we understand the position of companies like General Electc which oppose 
the concept of the Advisory Vote and also seek to have their proxy statements as 
free as possible of any shareholder resolutions, nevertheless, this seems like a last 
ditch attempt to hold back the inevitable by refusing to let General Electric 
shareholders vote on a shareholder resolution seeking this change. 

We believe Mr. Mueller's letter to the Securities and Exchange Commission fails to 
sustain the burden of proof required to demonstrate why the Proposal may be 
excluded and therefore we respectflly request that the Securities and Exchange 
Commission decline to issue a No Action decision. 
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ANALYSIS: 

Mr. Mueller's letter makes several points he argues are the basis for exclusion. 

1. Proposal is vague, indefinite and misleading 

This is the major augment presented in the General Electric letter which draws 
heavily on the letters sent last year by Ryland, Jefferies, etc. 

We would argue in response 

· There is a new context for the advisory vote discussion. 

· That a number of companies have taken the language in the resolution to 
General Electric, adapted it as their own, and presented it for a vote by their 
investors as a Board sponsored resolution. 

· That companies that had votes on the shareholder proposal with the General 
Electric proposal 
 language i.e. XTO Energy, Johnson & Johnson and PepsiCo, 
had strong shareholder votes in the 46% - 51 % range indicating shareowners 
knew what they were voting on and were not confused by this language. 

· We agree with the points TIAA-CREF made in their Ryland letters to the 
Securities and Exchange Commission last year that the intent of this resolution 
is clear and that it attempts to provide flexibilty for the Board and management 
as they craft a Board sponsored proposal for shareholder vote. 

· That the Securities and Exchange Commission's XTO Energy decision on this 
resolution demonstrates diferent responses last season from the staff and 
does not set a definite precedent on this issue. 

· And finally, with the considerably changed context before us, that the staff 
should review the resolution before General Electric with fresh eyes. 

The first argument requests exclusion under 14a-8(i)(3) because the proposal is 
vague,.indefinite and misleading. 
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It is important to state at the outset that Mr. Mueller and General Electric staff and 
Board are well informed about the ongoing debate on the Advisory Vote. In fact, 
General Electric had a vote on this issue in both 2007 and 2008. 

General Electric has watched the steps other companies took when they decided to 
implement the vote, and have talked to proponents thus gaining wide-ranging 
insights into the overall rationale for Say on Pay and what proponents seek. Thus 
their arguments that the resolution is vague and something they purport not to 
understand is disingenuous. 

We believe General Electric has a high level of knowledge of 
 the goals and specifc 
objectves of Say on Pay.
 

Importntly, companies who talk to proponents know 
 that the goal of the resolution is 
not to prescribe a specific formula or actual 
 language for the resolution a Board and 
management would put in the proxy. In fact, if General Electric were to agree that 
the company would present an Advisory Vote in the proxy, proponents would be 
pleased to let them draft the language without prescribing the exact text. Thus 
General Electric's confusion would be quickly eliminated since they could craft the 
text of their resolution. 

Mr. Mueller's letter argues the resolution and supporting statement are vague, that 
the proposal is therefore misleading and that neither the stockholders at large nor the 
company implementing the proposal would be able to determine with any reasonable 
certinty what the proposal would entail. 

The General Electrc letter seeks to create confusion where none exists. In fact 
investors who voted on this exact resolution text at PepsiCo, XTO Energy and 
Johnson and Johnson last year seemed quite clear what they were voting, for and 
provided high votes in the 44% to 51 % range similar to the level of votes the other 
version of the resoluton text received.
 

There was no widespread confusion, debate in the press, nor criticism of this 
resolution language by investors or Proxy Advisory firms. 

Investors who voted on two slightly different versions of the Advisory Vote 
shareholder resolution (the TIMMCREF version which is this year's text before 
General Electric) and the more widely used version (which was the text General 
Electrc had in their proxy for the last two years), were seen by investors to be 
variations of the same theme and were both supported by strong votes. 

We strongly disagree that the proposal is vague and indefinite and thus misleading. 
This argument is especially fallacious in light of 
 the very different context in 2009 (as 
described in the introduction of this letter) compared to 2006 and 2007 when the Say 
on Pay 
 issue was in a more nascent stage. There is 
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much more sophisticated knowledge today by both companies and investors 
regarding the details of implementing Say on Pay. There have been lierally 
hundreds of articles and analysis as well as implementation of the Advisory Vote by 
over 350 companies (including TARP companies). This experience in the business 
community wil guide General Electnc if they were to implement an Advisory Vote. 

In addition, various companies that are actually implementing advisory vote have 
utilized different language in their proxies as the company provides shareowners an 
opportunity to cast a vote on executive pay. 

For example, H & R Block and Zales (where former Secunties and Exchange 
Commission Chair Richard Breeden is a non-executive Chair of the Board at 
H &R Block and a member of the Zales Board) have recommended votes for 
company sponsored resolutions following the TIM-CREF recommended language 
which is before General Electnc this year. Obviously their Boards and management 
felt this language was not vague or misleading nor would it result in any form of 
sanctions against them. 

In 2009 Intel Corporation responded positively to a shareholder resolution and 
submitted an advisory vote resolution frm the Board. The Intel 2009 proxy states 
"The Board of Directors asks you to consider the following statement: "Do you 
approve of the Compensation Committee's compensation philosophy, policies and 
procedures as descnbed in the "Compensation Discussion and Analysisn section of 
this proxy statement?" . 

The Board of Directors recommends that you vote in favor of the Compensation 
Committee's compensation philosophy, policies and procedures as descnbed in 
"Compensation Discussion and Analysisn by voting "FORn this proposal." 

As we can see, the Board's resolution appeanng in the Intel proxy asks for a vote in 
favor of the Compensation Committee's philosophy, policies and procedures as 
descnbed in the Compensation Discussion and Analysis, which is very similar to the 
shareholder resolution presented to General Electric. 

The list goes on. Aflac, the first company to adopt Say on Pay voluntarily, frames 
their resolution as follows in their 2008 proxy. 

"Resolved, that the shareholders approve the overall executive pay-for-performance 
compensation policies and procedures employed by the Company, as described in 
the Compensation Discussion and Analysis and the tabular disclosure regarding 
named executive offcer compensation (together wrth the accompanying narrative 
disclosure) in this Proxy Statement. n 
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Again Aflac seems comfortable in asking for a vote on policies and practices 
described in the Compensation Discussion and Analysis along with information in the 
proxy statement.
 

Further, RiskMetrics, now 
 a public company, provides a non-binding advisory vote on 
three different aspects of RiskMetrics' executive pay. One section of 
 the vote states 

A. "RESOLVED that the shareholders approve the Company's overall executive 
compensation philosophy, policies and procedures, as descnbed in the 
Compensation Discussion and Analysis (Sections i and II) in this Proxy Statement. n 
And in a second vote, RiskMetrics asks 
 for a vote on 

B. "RESOLVED that the shareholders approve the application of 
 the Company's 
compensation philosophy, policies and procedures to evaluate the 2008 performance 
of, and award compensation based on, certain key 
 objectives, as descnbed in the
 
Compensation Discussion and Analysis (Section V) in this Proxy Statement."
 

So we have companies that have presented their own Board backed resolutions for a 
vote similar to the language of the General Electric resolution. 

And we have a number of companies, PepsiCo, Johnson & Johnson and XTO 
Energy that presented this language in a shareholder resolution for a vote by 
investors. 

In short, we believe the experience of both investors and companies over the last 
year make the request in this resolution clear and direct rather than vague and 
misleading. 

No Action letter Precedent 

In his analysis on page 3, Mr. Mueller mentions several Securities and Exchange 
Commission preedents which he believes support the case for a No Action letter 
e.g. The Ryland Group letter February 7, 2008. The letter continues to list 2006 and 
2007 No Action letters which supposedly would also close the door on the General 
Electric resolution. 

But he mentions only .in passing an Securities and Exchange Commission decision 
with XTO Energy (February 13, 2000), where the Securities and Exchange 
Commission staff were unable to concur in the request for a No Action Letter. 

Moreover, reference to the Sara Lee 
 letter ignores the point made in TIAA-CREF's 
letter by Hye-Won Choi, Head of Corporate Governance, dated January 9, 2008. Her 
letter comments on the Sara Lee issue when it states "the staff concurred that Rule 
14a-8(i)(3) could be used as a basis to exclude a proposal that shareholders be 
given the opportunity at each annual meeting to vote on an advisory resolution to 
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approve the Report of the Compensation and Employee Benefits Committee (the 
the Compensation"Sara Lee Proposal1. However, because the content of 


executive compensation rules following 
the deadline for submiting proposals, the Staff permitted the proponent to revise the 
proposal to make clear that the advisory vote would relate to the descnption of the 
company's objectives and policies regardingNEO compensation that is included in 

Commitee Report was revised by the new 


the Compensation Discussion and Analysis report. The Staff went on to say that such
Proposal,a revised proposal may not be excluded under Rule 14a-8(i)(3). Thus, the 


which, like the revised Sara Lee Proposal, makes clear that the advisory vote would 
relate to the company's executive compensation policies and practices set forth in the 
Compensation Discussion and Analysis, may not be excluded under Rule 14a
8(i)(3). " 

Equally importnt are additional points made in TIAA-CREF's letter dated January 9, 
2009 to the Securities and Exchange Commission which explains in detail that the 
goal of this resolution and TIAA-CREF was not to dictate the specific language the 
Board sponsored advisory vote, but to give management and the Board the freedom 
and flexibilty to craft their own language. 

This 2009 resolution to General Electric based on the TIAA-CREF resolution text is 
formed with the same goals in mind. 

"The Proposal requests that Ryland's Board of Directors (the "Board adopt a policy 
by which the Company would be required to submit a non-binding proposal each 
year seeking an advisory vote of shareholders to ratify and approve the 
Compensation Discussion and Analysis Report and the executive compensation 
policies and practices set fort in the Company's Compensation Discussion and 
Analysis ("CD&A j. The intent of the Proposal is to provide Ryland's management 

flexibility. The Proposal gives Ryland'sand Board with.the maximum amount of 


management and Board, who are responsible for the design, implementation and 
disclosure of the Company's compensation policies and practices, the ability to 
develop and submit the Proposal in any manner that they believe is appropriate. 

advisory vote mechanism into the hands of Ryland's 
management and Board." 
Thus, the intent is to put the . 


"CREF recognizes the limited content of the Compensation Committee Report and 
realizes that the detailed discussion of Ryland's compensation policies and practices 
for its NEOs is set forth in the CD&A. However, CREF believes it is important to 
obtain a shareholder advisory vote on the Compensation Commitee Report as well 
as the CD&A in an effort to take a holistic approach to the compensation decision 
making process. The purpose of the Proposal is to hold Ryland's Board as well as its 
management accountable for the role of each in connection with the Company's 
executive compensation decisions and related disclosure. 
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Under the new executive compensation rules, management is responsible for the 
content of the CD&A and the Board's Compensation Committee is responsible for 
reviewing the compensation disclosure included in the CD& and approving its 
inclusion in the proxy statement. In order to hold the Board accountable for its 
decision to approve the inclusion of the CD&A in the proxy statement, the advisory 
vote must permit shareholders to vote on the Compensation Commitee Report as 
well as the CD&A. Thus, to permit an advisory vote on the CD&A without also 
permitting a vote on the Compensation Committee Report would be insuffcient. " 

2. United Kingdom example and others are misleading 

Mr. Mueller's letter (page 5) goes onto argue that the proposal and supportng 
statement are vague and misleading since the supporting statement describes the 
United Kingdom voting practice and explains that this vote "gives shareholders a 
clear voice that could help shape executive compensation." 

Mr. Muellets letter then makes a gigantic leap of logic, arguing that simply by citing a 
British example that we misled U.S. investors into believing that the system and its 
results would work the same way in the United States. 

Certinly, proponents are free to cite other international examples in the general area 
of Advisory Votes without misleading investors who are. intellgent enough to 
diferentiate a United Kingdom, Canadian or Dutch example from the U.S. context. 

In addition, Mr. Mueller goes onto state that other points highlighting proponents 
various beliefs about the proposal impact are misleading simply because they 
highlight the value of Sayan Pay using various examples. 

Certinly General Electric is free to argue in the Statement of Opposition to investors 
that they disagree with some of the points made. But making a variety of diferent 
arguments in the Supportng Statement does not result in a vague and misleading 
resolution. It simply constitutes a package of arguments that G~neral Electric 
disagrees with. 

There is no "fundamental uncertainty" established by the proposal as a whole, simply 
different arguments buttressing the overall cause. 

3. Unclear on who should act
 

Mr. Mueller's letter on page 7 argues the resolution is unclear regarding who should 
act - Management or the Board. However, the resolution 
 clearly states "the 
shareholders of General Electric recommend that the Board of Directors adopt a 
policy" - thus requesting that the Board take action to adopt a policy putting the 
Board in complete control of the decision and direction of the policy requested. 
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The resolution then goes on to explain that the policy would have the proxy 
statement include an Advisory Vote proposal submitted and supported by company 
Management - in other words, this would be the company's proposal just like the 
election of Directors and ratification of Auditors are proposals coming from the 
company not investors. That is the simple goal of the proposaL. 

Clearly the Board is in charge of the process and their authority is undiminished when 
they decide if there is to be an Advisory Vote. We believe investors wil not interpret 
this resolution as stripping the Board of its authority. 

Mr. Mueller goes on at length in his letter arguing that the term "submitted by and 
supported by company management" would greatly confuse investors. 

Again, experience proves otherwise. The identical resolution voted upon last year at 
XTO Energy, Johnson & Johnson or PepsiCo did not seem to confuse proxy voters 
or muddle their decision making. No mention was made of this controversy or 
confusion proposed by Mr. Mueller. 

Investors knew full well the resolution was asking the Board to develop a policy that 
would have the company implement an annual Advisory Vote included in the proxy 
with the resolution presented by the company in contrast to the resolutions submitted 
investors. 

To provide a No Action Letter based on Mr. Muellets concocted view of what would 
confuse investors would be an error. 

However, if the Secrities and Exchange Commission were to agree with Mr. 
Muellets argument, we would be pleased to drop the word "management" so the 
proposal would read "submitted by and supported by the Company" or alternatively 
add the word "Board" after the word "Company" so it would read "submitted by and 
supported by the company's Board." 

CONCLUSION: 

We believe that Mr. Mueller and General Electrc have not acknowJedged the 
changing context of the Say on Pay discussion and further they have not established 
a convincing burden of proof that would allow the Securities and Exchange 
Commission to provide the No Action Letter requested. 

We request that the Securities and Exchange Commission allow this resolution to 
stand and be voted upon in the 2010 proxy. 
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Sincerely, 

Timothy Smith 
Senior Vice President 
Walden Asset Management 

Cc: Gwendolen Noyes - Proponent 
Craig Beazer - Corprate Secretary, General Electric 
Ronald Mueller - Gibson, Dunn & Crutcher LLP 
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. H&R BLOCK4D
 

One H&R Block Way 
Kansas City, Missouri 64105 

NOTICE OF ANNUAL MEETING OF SHAREHOLDERS 
TO BE HELD SEPTMBER 4, 2008 

The amua meetig of shareholders of H&R Block, Inc., a Missoun coiporation (the .Companyj, wi be held at 
the Copaken Stae of the Ka City Reperry Theae in the H&R Block Cete loc at One H&R Bloc Way
 

(comer of 13th Strt and Walut), Ka Cit, Misour, on Thuray, Septebe4, 200, at 	 9:00 a., Kaas City 

tie (CDT) Sholder atndi the meetig ar asked to parkin the H&R Bloc Cente paki gae loca 
benea the H&R Bloc Ceter (entethe parg garge from Walut or Ma Stret). The mee wi be held for 
the followi purose: 

1. The election ofte diectrs to see unti the 2009 anua meetig or unti thei succesors are electd and
 

qualed (See page 4); 

2. The approva of an amendment to th Comp's Re Arcles of Incorporaon to reque an
 
indepedent ch of the Board of Dictrs (See page 11); 

3. Th appro of an amendment to. the Compan Re Arcles of Incoioraon to dec the 
peble nmnber of dictrs (Se page 12); 

4. The approva of an amendment to the Company's Retate Arcles of Incoiporation to ime diectr 
 te 
lits (See pae 13);
 

6. The approva of an amendment to the Company's Red Arcles of Incorporation to lit votig rights of
 

preer sto (See page 14);
 

6. The appro of an adviry propo on the Compan execti pay-foi.performce compation
 
policies and procedures (See page 16)¡
 

7. The approva of the 2008 Defered St Unit Plan for Outside Dirctrs to replace the 1989 Stoc Option 
Pla for Outside Dirtors (See page 15);
 

8. The racaon of the apintment of 	 Deloitt & Touche LL as the Compas independent accounts for 
the fi yea endin Apri 30, 20 (Se page 17); and 

9. The tron of an other busines as may properly come before the meetig or any wluments theref.
 

The foregoin itms of busies are more fuy descred in the proxy staent accompanyi tl notice The 
Board of Dirrs ha fied the close of 
 busines on Ju 7, 2008 as the reord da for deteg shareholders 
of the Compan entitled to notice of and to vote at the meetig. 

WHR OR NOT YOU EXPECT TO ATI THE ANAL MEETIG, WE URGE YOU TO VOT 
YOUR SHAS VI TH TOLLFRE TEPHONE NUER OR OVE TH INTERNT, AS PROVIED 
IN THE ENCLOSED MARIA. IF YOU REQUESTED A PROXY CAD BY MA, YOU MA SIGN,
 
DAT AN MA THE PROXY CAIN TH ENOPE PROVIED.
 

By Order of the Board of Direcors 
BRET G. WION 
Secreta 

Kaas City, Missouri 
July 23, 2008 



because it (i) is constet with sound corporate governce priciples and (n) enhances the Company's abilty to 
tae adtae of fiancing alteates and acqition opportes. 

TEXT OF .ANDME - The proposed amendment to the Aricles to modi the Compans preered stock 
consi of a revion of Arcle Thee, Setion (1) of the Arcles and is athed as Appendi J to th proxy 
staement. 

APPROVAL REQUIMENTS - The Preferd Stock Arcle Amendment to Arcle Thee, Seon (1) ha 
unously been adopted by the memers of the Boar Therefore, approval of th amendment reuies the 
afat vote of at leat a maority of the outstadig shares entitled to vote, or approxily
 
164,590,376 shes.
 

If th shaolder approve the Prfered Stoc Arcle Amend,ent, it wi become efective upon the fig of a 

certca of amendment to the Arcles with the M"issour Sècreta of Sta The Company pla to fie a 

cerca of amendment to the Arcles promptl af the requte shaolder vote is obtaed 

TH BOAR OF DIRCTORS UNANOUSL 
 RECOMMNDS A VOT "FOR" TH ADOPTON OF AN 
AMMENT TO TH COMPAN'S RESTAD ARTICLES OF INCORPORATION 
 TO SO MODIF 
 IT
PRERR STOCK AN PROXIS SOLICID BY TH BOARD OF DIRCTRS WI BE SO 
VOTED IN TH ABSENCE OF INSTRUCTIONS TO TH CONTRAY; 

ITEM 6

THE APPROVAL OF AN ADVISORY PROPOSAL ON THE COMPANY'S EXECUTVE PAY-fOR-PERFORMANCE
 
COMPENSAnON POUOES AND PROCEDURES 

We belev that our compeon policies and procdur ar ceterd on a p3¥for-peonnce cue and ar 
strngly algned wi the long-te intets of our sheholder We al beev th both the Compan and
 

sholder beeft frm rensiv corpora góce policies and constrctve and cons diogue.
 
Thus, wi Boar approva, the Compan anounce onJun 17, 2008 th 
 the Compan woud volu provide
sholder with the right to cat an adviory vote on our compenaton progr at the anua meet of 
sheholder begi with the 2008 Anua Meetig.
 

Tl propos commonl known as a .Say on Pay" proposal gives you as a shaeholder the opportty to 
endoIS or not endors our executive pay progr thugh the followi reslutin:
 

"ResoiVed, that the shaeholder approve the overal executie pay-fol'perormance compensation 
policies and proedures employed by the Compay, as descrbed in the Compensation Discuson and 
Analysi and the taul dlsclosur regardi naed exective offcer compensation (together 
 with the
accompan narve diclose) in ti Proxy Statement." 

Becaus your vote is adviory, it wi not be bindin upon the Boar However, the Compeon Comme wi
tae into account the outome of the vQte when consder futue exece compeon argemnts 

TH BOAR OFDIRCTOBS UNANOUSLY RECOMMS A VOTE "FOR" APPROVAL OF THE PAY.
FOR-PERFORMCE COMPENSATION POLICIES AN PROCEDURS EMLOYED BY TH 
COMPENSATION COMMEE, AS DESCRED IN TH COMPENSATON DISCUSSION AN
 
ANIS, AN TH TAUL. DISCLOSURE REGARING. NAMD EXCUT OFFCER

COMPSATON (TOGETR WI TH ACCOMPANG NAR DISCLOSUE) IN TmS 
PROXY STATEMNT, AN PROXIS SOLICITED BY TH BOARD OF DIRECTORS WIL BE SO VOTD 
IN TH ABSENCE OF INSTRUCTIONS TO TH CONTY; 

ITEM 7.; 

THE APPROVAL OF THE 2008 DEFERRED STOCK UNIT PLA FOR OUTSIDE DIRECTORS TO REPLACE THE
 

1989 STOCK OPTION FOR OUTSIDE DIRECTORS-

Shaeholders are ased to vote to approve the H&R Block, Inc. 2008 Defered Stock Unit Plan for Outside Dirctors 

(the "2008 Stock Unit Plan"). The 2008 Stoc Urut Plan. was approved by the Governance and Nomiatig 
Commttee and the Board of Directrs on June 11¡ 2008, subject to shaolder approval. 

The followig sumar of major featues of the 2008 Stock Urut Plan is subject to the specic provions in the 
fu text of the 2008 Stck Unit Plan as set forth as Appendi K to th proxy statement. 

15. 
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One H&R Block Way
 
Kansas City, Missouri 64105
 

NOTICE OF ANNUAL MEETING OF SHAREHOLDERS 
TO BE HELD SEPTEMBER 24, 2009 

The anual meeg of shareholders ofH&R Bloc Inc., a Missouri corporation (the "Company"), wil be held at the 
Copa Stage of th Kaas City Repertory Theatre in the H&R Block Ceter locted at One H&R Block Way (comer
 

of 13th Str and Walnut), Kasas City, Missoun, on Thursday, September 24, 2009, at 9:00 a.m. centrl time. 
Sharholder attending the meeting are asked to par in the H&R Block Center parg gage located benath the H&R 
Block Cente (enter the parng garge from Walnut or Main Strt). The meeting wil be held for the following purpses; 

i. The eleon of ten directors to serVe until the 20 i 0 anual meeti or until their succsors are elec and quaified 
(Se page 4);
 

2. Th approval of an advisor proposal on th Company's executive pay-for-perfonnance compensation policies and
 

produ (See page 11); 

3. The approval or an amendment to the 2003 Long-Tenn Executive Compenation Plan to incr th agggate
 

numbe ofshar or Commo Stok issuable under the Plan frm i O,OOO,GOO to 14,000,000 (See page 12); 

4. The ratification of the appointment of Deloitte & Touche LL as the Compay's inpeden accuntats for the 
fi yea ending April 30, 2010 (See page 18); and 

S. The trcton of any other buines as may properly come before the meeg or any adjourents therf.
 

. The foreoing item of buines are more fully described in the proxy stateent accmpanying this notice The Boar of

the 

Dirrs ha fi the clos of busines on Augut 6, 2009 as th rerd date for deteinig sharholders of 


Compay entitled to notice of and to vote at th meetig. 

WHR OR NOTYOlJ EXPEClTO ATTEND TlANNlALMEEG, WE URGE YOU TO VOTE
YOUR SH VIA THE TOLLFRE TEHONE NUER OR OVE TH INRNT, AS PROVIED 

IF YOU REQUESTE A PROXY CA BY MA, YOU MAY SIGN,
IN TH ENCLOSED MATERI. 

DATEAND MAIL TH PROXY CAR IN THE ENVLOPE PROVIED. 

By Order of the Bo of Directors 
BRE G. WIONSe 

Kanas City, Missouri !i 

August 12, 2009 

Pow~red by Morningstal"Documeri Researc!:SM
Source: H&R BLOCK INC. DEF 14A, August 12,2009 
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uses the same process for evaluating al\ cadidates for nomination by the Boar, including those recommended by 
shareholders. The Company's Bylaws pennit persons to be nominate as directors dirctly by shareholders under ce 
conditions. To do so, sharholder must comply with the advance notce requirements outlined in the "Shaholder 
Proposals an Nominations" section of this proxy statement. 

COMMCATIONS wim mE BOARD - Shareholders and other interested paries wihing to commwucate with 
the Bòar of Directors, the non-management dirctors, or with an individual Boad member concering the Company may 
do so by writing to the Board, to the non-management dirtors, or to the parcular Boar member, and mailing the 
corresondence to: Corporate Secre, H&R Block Inc., One H&R Block Way, Kan City, Missour 6410S. Pleas 
indicate on the envelope whether the communication is frm a sholder or other interested pa. Al such
 

communications wil be forared to the dictor or directors to whom the commwucation is addsed. 

DIRCTOR AlTENDANCE AT ANNUAL MEETIGS -Althoug the Company has no specific policy regaing 
dir attdance at its annual meeting, all dirct ar encourged to attend. Boar and Commttee meengs ar held

theimmediately preceing and following the anual meetig, with dirctors attending the anual meeting. All of 


Company's dirctrs attended last yea's aiuual meetig. 

ITEM 2 

THE APPROVAL OF AN ADVISORY PROPOSAL ON THE COMPANY'S EXECUTIVE
 
PAY-FOR-PERFORMANCE COMPENSATION POUCIES AND PROCEDURES-


We believe that our competion programs an policies reflect an overl pay for pedonnan cutu whch is stngly 
aligned to the long tenn intees of our sharholder. We ar committed to the succful execion of spfic sttees 

that wil drve consistet deliver of shaholde value. As par of that commitment, and in acdance with the
anual opporttyCompany's Amended an Retate Bylaws the Boar is prviding H& Block's sharolder with an 


to endors or not endors our exective compention progr commonly known as a "Say on Pay" propo. 

The Compensaon Committee of the Boar ha over th development of a compensation progr designed to
 

achieve pay-for-ance and algnmet with long-ter sharolder intets, as debe more fully in th 
"Compeion Discuion and Analysis" beginning on page 21. The compensation prgr wa designed in a maner 
tht we believe delvers apprprate recogntion for contributig to currt busines rets, while at the same time
 

motivati and retaining exectives to enhance futu busines reults. 

. As fuer evidece of our commitment to a pay-fol'performance compensation philosophy and to recognze our failw

to mee a signifcat poon of ou pretablised pennce taets for fisl yea 2009, we implemted th
 
followig acons in ou executive compeon progr 

· No base pay mert increaes were awarded to any of our executives 

· No or minimal performance based short-term incentive ("STI") awards were provided to any of our 
exectives 

· Decreed long-te incentive value awarded to our executives 

Thes acons are not a one-time event; the Company wil cotinue to tae the nece steps to li busines
 

perfnnance to executive compensation awa to exemplify our full coitment to pay-for-peormance 

In additin, the Compeation Committee contiually reews bes prctice in executive compesation in order to 
-pforman and
inre that H&R Bloc's exective compeation progr achieves th desire goals of payfor 

alignent with long-t shareholder inteests. As a relt of this reiew pros, th Compenation Coitt and the 
Board revised H&R Bloc's exective compeation practce durg the Company's 2008 and 2009 fica year by: 

· Introducing a new equity vehicle of "premium priced options" to attact our new CEO and place 
significant emphasis on balanced weath cretion for both the shareholders and the most senior membe 
of our Compay 

· Revising long-ter equity award methodology to ensure that both value and number of shares grnted are 
reviewed annually to balance share price volatilty with competitiveness of award

11. 
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· Instituting a "double trigget' on any acceleration of equity awards that result from a "Change in Contrl" 
of the Company. 

- Eliminating the Company's match under the H&R Block Deferred Compensation Plan for Executives
 

These changes along with executive stck ownership guidelines. limiied exective pequisites, and conservtive
 

severce multiples all contribute to an executive compensation progr that is competitive yet strngly aligned to 
shaeholders' intere.
 

the following "Sayan Pay"
For the reasons discussed above, the Board recommends that sharholders vote in favor of 


resolution: 

"Reslved, that the shareholders approve the overll executive pay-for-peñormanc: compensation policies and
 

procedure employed by the Company, as desribed in the Compenation Discussion and Analysis and the tabular 
disclosure regarding named executive offcer compensation (together with the accompanying narrative dislosure) 
in this Proxy Statement." 

Becuse your vote is advisory, it wil not be binding upon the Board. However, the Compensation Committee will tae 
into account the outcome of the vote when coiderg future exective compensation argements. 

OF 

TH
THA VOTE "FOR" APPROVAL
TI BOAR OF DIRCTORS UNANOUSLY RECOMMDS 

PAY-FOR-PERFORMCE COMPENSATION POLICIES AN PROCEDURE EMLOYED BY 
TH COMPENSATION DISCUSSION AND
COMPENSATION COMME, AS DESCRED IN 

ANALYSIS, AND THE TABULAR DISCLOSURE REGARDING NAMED EXECUVE OFFCER 
COMPENSATION (fOGETR WI TBACCOMPANG NARTIE DISCLOSUR) INTmS
 

DIRORS WI BE SO VOTED
PROXY STATEMENT, AND PROXIE SOLICIED BY TH BOARD OF 

IN TH ABSENCE OF INSTUCTONS TO TI CONTY.
 

ITEM 3 

ADOPTION OF AMENDMENT TO THE 2003 LONG-TERM EXECUTIVE COMPENSATION 
PLAN.. 

TH PROPOSAL- The Boar ofDireors has adpte an amendment to the 2003 Long- Tenn Execve 
Competion Plan as amended (th "200 Plan''), to incr by 4,00,000 the aggga Dumbe of shar the Company 
is authorid to issue unde such Pla As more fuUy desbe below this woud incre the numbe of shar authoriz 
to be isued under the 2003 Plan frm 10,00,000 to 14,00,000. 

RECOMMNDS 
AS DESCRED MORE FUY BELW, TIE BOARD OF DIRCTORS UNANOUSLY 


APPROVAL OFTIAMNDMETOTB 2003 LONG-TE EXECUT
A VOTE "FOR" THE 


TI BOAR OF DIRCTORS WI BE SO VOTE IN 
TH ABSENCE OF INSTRUCTONS TO TH CONTY. 

Directrs of the Compay on July i, 2002 to replace the 

COMPENSATION PLA. PROXIE SOLICITED BY 


BACKGROUN - Th 2oo3Plan wa adopt by the Bo of 


1993 Long-Tei Exective Competion PLan which preceed it. The 2003 Plan wa approved by the sharholder of 
the Copany on Septeber 11, 200 and bece effve on July i,2oo3. 

1b purose of the 2003 Plan is to provide long-tei incetives and reds to senior exectives an ke employees 
reponsible for the grwt of th Company and crtion ohalue for sharwners. Th Boar ofDirtors believes that 
incetive stoc options nonqualified stocl opons reict shar o(the Copay's Common Sto ("on 
Stoc') and other awa available for grt under the 2003 Plan proicl a fan of incetive that, ifprop deign.

the Company's sharholder.
maagement and other key employe with those of
ca align the ecnomic inter of 


CUItly, the 2003 Plan authorizes the Company to issue up to 10,000,000 sh of Comon Stocl pursant to awar
such aggrte number in the event of any changes tomade under the Plan. The Board may make equitable adjustents to 

the caita strctu of th Company, including but not limite to a change resulting frm a stoc dividd or split-up, or 

combinaton or relassification of shar. The aggrgate numr of shar of Comon Stock authorized for issuance 
reflec th two-for-one Common Stoc split effected Augu 22, 200S.
 

In addition to the 2003 Plan, the 1999 Stock Option Plan for Seanal Employee (the "Seaonal Plan") authorize th 
Company to issue up to 46,000,000 share of Common Stock under varous tyes of incentive awar. Thugh June 30,

which 7,064;610 remain
2009. 34,919,914 options net of forfeitures, have be aWa under the Seasonal Plan, of 


outsding. Th Company has decided to tennnate the Seasonal Plan, except with respect to outstanding optons 
the Seasonal Plan, 11,080,086 shar of
thereunder. As a result oftennnation of 
 . 12
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ZALE CORPORATION 
901 West Walnut Hil Lane
 
Irvng, Texas 15031003 

NOTICE OF AN.UAL MEETING OF STOCKHOLDERS
 
To Be Held On November 18, 2008
 

Notice is hereby given that the Annual Meeting of Stocklder (the" AMual Meeting") ofZale Corpration, a Delawae corporation (the 'Company"). wil 
be held on Tuesay, November 18, 2008, at 10:00 a.m.. loçl tie, at Zae Cororation Heaquarers. 901 W. Walnut Hil Lane, Iring. Texa 75038, for the
 

following purposes:
 

J. 
To elec nine diretors for tirn that will exire at the 200 Anual Meeng of Stocolder; 

2. 
To approve the mateal terms ofthe perrmance goals for pedoirancese compenstion; 

3. 
To approve an advisoiy proposl on th Company's exective pay-for-perfrmance policies and procures;
 

l. 
To ra th appintment ofEm " Young LLP as th Compas indepdent registered public acunting firm for the fis yea ending 
July 31. 2009; and 

5. 
adjourment thereof.

To tr suc other busin as may propely coe before the meeting or an 


The Boar of Direcors has (ix the close of bliines on Septimbc26, 2008, as the recrd date for deterining stolder entitled to notice or. and to 
vote at, the Annual Meeing or any adjourent tlref. A list of such stocolders wil be maintained at the Company's headquars during the 10 day perod
 

prior to th dati of the Annua Meeting an wil be Bvailable for inpection during ordinaiy busines hours by stoclder for any purse geran to th
Anua Mee. 

We hope you wil be reresete at th Aiiual Meeing by signing an ret th enclosed prxy ca in th accompanying envelope as proplly as
 

posible or by following the à1teve voting procur decribe on th proxy card, wheth or not you exec to be pret in persn. Your vote is impo 
and the Bod of Direors appreiat the copetion of stoolder in. direing proxes to vot at the Anua Meeng. 

Importnt Noliee rearding the AecessibiUty or Proxy Materals for the Annual Meetig to be held on November 18, 2008. Thú Proxy Statement
 

and 2008 ADDual Report are avaUable atww.proyvote.com. 

Diror.of th Board ofBy Order 


Hila Molay
 
Senior VIce Preident. Genual Counsl an Secrary 

Irving, Texas 
Ocbe 17,2008 
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PROPOSAL NO.3: 

APPROVAL OF AN ADVISORY PROPOSAL ON THE COMPANY'S
 
PAY.FOR-PERFRMCE POLICIES AN PROCEDURES
 

The Boar of Direcrs believes that the Company's compensation policies and predures are centered on a pay-for-pedonnance culu and ar stongly
 

aligned with the long-term intets of shaholder. The Bod of Direcors also believes tht both the Compay and shareholders beefit from reponsive
 

corporate governanc policies an constructive and consistent dialogue. Thus, the Board of Directors bas decided to voluntay provide sharolders with the 
right to cast an advisoiy vot Oll the Company's compensation progra at the Annual Meetng. 

This prpoal, commonly knwn as a "say-an-pay" prosal, gives you as a shareolder the opportunit to enore or not endors our exective pay
 
progra through th following reolution: 

"Resoled, that the sbareolders approve the overall execulÎve payfor-performance compensation policies and procedures employed by tbe
 

Company (togetber witb the accompanying narratie discosure), as described in the Compensation Discussion and Analysis and the tabular 
disclosre eontalned In the Company's Proxy Statement for Its 2008 Annual Meeting rearding Damed exentive offeer compenatioD." 

Be your vote is advisor. it wil not be binding upon th Board. However, the Compenstion Committee will take into acunt th outcme ofth vote 
wh consderng futue exective compensaon arrngements 

The B~d of Dirers recmmends a vote "FOR" approval of this reolution. 

42 

Source: ZALE CORP, DEF 14A. October 14, 2008 Poweiod by Morniii:~5tarl,. Document ResGari:hSI 



ZALE CORPORATION 
901 West Walnut Hil Lane
 

Irving, Texas 75038-1003 

NOTICE OF ANNUAL MEETING OF STOCKOLDERS
 
To Be Held On December 7, ioO!l
 

Notice is herby givCl tht the Annual Meeing of Stokholder (the" Annual Meeting") ofZaJe Corpoiaion, a Delawae corporation (the .Company"), wil
 

be held on Monday, Dember 7, 20, at 9:00 am., Eatern time. at the Hyall Regency Grewich, i 800 Eat Putn Avenue, Old Greewich, Conneccut 
06870, for the following purpes: 

I.
 
To elect eight directors for terms that wil expire at the 2010 Annual Meetig of Stockhlders;
 

2. 
To approve an advisory proposa on the Company's execve pay-for-perormanc policies and procedures; 

3. 
To ratity th appoinen of Ert & You LLP as the Compa's indepedent regied public aeunting firm for the fiCJ yea ening 
July 3 1,2010; and 

4. 
To trnsact suh other busine as may propely come before the meeing or any adjournment therf.
 

The Board of Dirers has fixed the dose of busines on November 2, 2009, as th reord date for detining stokholders entitled to notice of, and to 
vote at. th Annua Meeg or any adjourmen thereof: A list of such stockholder will be maitaine at th Company's heaquar during the 10 day peiod 
pnor to the date of the Anual Meeg an will be avalable for inson durig ordina busine hour by stoholder for any purp gerane to the
An Meetig. 

We hope you will be repreted at th Annual Meeting by signing and renirning the enclosed proxy cain th accmpanying envelope as promptl as 
possible or by following th alteratve vog prure desib on the proxy cad, wh or not you expet to be pret in peon. Your vote is importt 
an the Bo of Dirrs appreciate the col!ertion of stolders in dirng proxies to voe at th Anua Meeting.
 

ImportaRt Notice rearding the Acceibilty of Proxy Mateals for the Annual Meeting to be held on Decembe 7, 2009. This Proxy Statement and 
200 AURual Reprt are available at ww.zaleorp.com under "Shareholder Informa"on-Annual Report" 

By Order of th Bo of Direcrs, 

Hilary Molay 
Senior Jlee Prident, Genera Couns tm Secretary 

Iring Tex 
Novembe 3, 2009 
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PROPOSAL NO. 2: 

APPROVAL OF AN ADVISORY PROPOSAL ON THE COMPAN'S 
PAY-FOR-PERFORMNCE POLICIES AND PROCDUR 

The Boar of Diretors believes tht the Compay's copenstion policies and proures are cetered on 8 pay-for-peifonnance cultu and are strongly 
aligned with the long-ienn interets of sharolder. The Board of Directo also believes that both the Compan and shareolders benefit from reponsive 
corprate governce policies and constrctve and consistent dialogue. Thus, the Board of Directors has decided 10 voluntarily provide shareholdei with the 
right to cast an adviso vote on the Company's compensation progra at the Annual Meeting. 

This propoal, commonly known as a "say-on-pay. proposal, gives you as a shreholder the opportnity to endorse or not endorse our exeçtive pay 
program thugh the following relution: 

"Reslved, that the shareholders approve the overall executive pay-for-performance compensation policies aud proedur employed by the 
Company (together with the accompanying narratie disclosure), as described In the Compensation Disussion and Analysis aid the tabular 
disdosure contained in the Company's Proxy Statement for its 2009 Annual Meeting regarding named execntie offcer eompeusation." 

Becuse your vote is advisory, it wil not be bining upon the Boa. However, the Competion Committee wil take into aeunt the outce of the vote 
when considering future execive compenstion argements. 

The Boad of Direcrs remmes a vote "FOR" apprval of this relution. 
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TIME AN DATE
 

PLACE 

INRNE 
AGENDA 

RECORD DATE
 

MEING 
ADMISSION 

VOTING 

(!~ 
INL CORPORATION
 

2200 Mison College Blvd. 
Santa Clara, Caorna 95054-1549
 

NOTICE OF 2009 ANAL STOCKHOLDERS' METIG 

8:30 a.m. Pacifc TIme on Wednesday, May 20, 200 

Intel Corration, Building SC-12, 3600 Juliette Lae, Santa Clara, CA 95054
 

Attend the anual meeting onlin, including submittng quesons, at WI1l~inlc.com
 

. Elec a Boa of Dirtors 

. Ratify Ernst & Young LLP as our independent registere public acounting finn 

. Amend and exted the 20 Equity Incntive Pla 

. Apprve an employee stock option exchage progr 

. Hold an advisory vote on excutive compensation
 

. Act on stc!dlde proposals, if properly preente at th meetig
 

. Trasat other busines tht may propey come before the annual meeting
 

(including adjournents and postpnements) 

Marh 23, 200 
the 

You ar entitled to attnd the anual meeting only if you wer an Intel stockholde as of 


close of buiness on Marh 23, 2009 or hold a valid proxy for Île annual meetng. You should 
be preared to prent photo identificaton for admittace. In addition, if you ar a stokholder 
of reord, your ownership. as of the record date wil be venfied pñor to admittce into the 
meeting. If you ar not a stockholder of record but hold shaes though a broke, trstee, or 
nomine, you must provide proof of beneficial ownerhip as of the rerd dat, such as an 
account sttement or simar evidence of ownership. If you do not provide photo identification 
and comply with th other proures outled above. you wil not be admitted to th anual 
meetig, but can attnd the meeg via the webt available at www.uui:.com.
 

Pleae vote as soon as possible to recrd your vote promptly, even if you plan to attend the 
annual meeting in person or on the Internet. You have the options for submittng your vote 
befor the annual meeting:
 

. Intert 

. Phone
 

· Mail 

By Order of the Boar of Directors 

Car I. Klafter 
Corporate Secretary 

Santa Clara, California 
Apnl 3, 200 



PROPOSAL 5: ADVISORY VOTE ON EXECUTIV COMPENSATION 

The Board of Diretors is aware of the significant interest in executive compensation matters by investors and the general 
public, and in the idea of U.S. public corporations proposing adviory votes on compensation practces for executive 
offcers (commonly referrd to as a "say on pay" proposal). For the past two year, Intel has parcipate in a working 
group of investors and company representatives snidying say on pay as implemente in other countres and how it might 
be utilized in the United States. In late 208, Intel received a stockholder propoal on ths topic from Walden Asset 
Management and several co-sponsor. The Board considered the ments of the stokhlder proposal and determned that 
providing stokholder with an advior vote on executive compensation may produce useful data on investor setient
 

with regar to the Compensation Commtt's executive compensation philosophy, policies and procedur. The Boar 
also noted the potential for U.S. congresional action in this area and felt it could be beneficial to gain practical 
expenence with the advisor vote so that Intel ca beter contrbute to th development of regulatory stadars. 

While ths advisory vote on executive compensation is non-binding, the Boar and the Compensation Committee wil 
review the voting reults and seek. to detennine the cause or cause of any significant negative voting result Votig result
 

provide little detail by thmselves, and the company would consult diectly with stokholders to 
 beer undertand issue
 

and conce not previously prented. The Board and management unersta that as was done ths year, it is usefu and 
appropnate to sek th views of significat stokholder when consideng the design and initiation of executive 
compenation programs. Intel expects to continue to engage reguly with stockholders conced with exetive 
compensation or any other matter of stockholder concern. Stockhlders who want to communicate with Intel's Boar or 
management should refer to "Other Mattrs; Communicating with Us" in th prxy statement for additional infomition. 

The Board of Directors asks you to consider the following statement: 

"Do you approve of th Compensation Committ's compensation phosophy, policies, and procedur as desbed in the
 

'Compensation Discussion and Analysis' setion of ths proxy statement?"
 

The Board of Diretors recommends that yoo vote in favor of the Competion Commtt's compention 
pluosopby, policies and proceures as des"bed in "Compensation Discussion and Anaysis" by voting "FOR" ths 
propo. 

64 



NOTICE AND PROXY STATEMENT 

AFLAC INCORPORATED 
Worldwide Headquarters
 

1932 Wynnton Road 
Columbus, Georgia 31999
 

NOTICE OF 2008 ANNUAL MEETING OF SHAREHOLDERS
 
Important Notice Regarding the Availabilty of Proxy Materials for the Sharebolder
 

Meeting to Be Held 00 May 5,2008 

The Annual Meeing of Shareholders of Aflac Incorporated (the "Company") wil be held on Monday, May 5, 2008, at 
10:00 a.m. at the Columbus Museum (in the Patrick Theatre), 1251 Wynnton Road, Columbus, Georgia, for the following 
purposes, all ofwbich ar described in the accompanying Proxy Statement: 

i. To elect 17 Direors of 	 the Company to serve until the next Annual Meeting and until their successors are duly eleced and 
qualifed; 

2. To consider and act upon a proposal to amend Article iV of 	 the Company's Articles ofIncorporation, to increas the Company's 
authorized shares of$.iO par value Common Stock from 1,000,000,000 shares to 1,900,000,000 shares; 

3. To consider and adopt an amended and reted management incentive plan (the "2009 Management Incentive Plan"); 

4. To consider and approve the following advisory (non-binding) proposal:
 

"Resolved, that the shaeholders approve the overall executive pay-for-performance compensation policies and procedures 
employed by the Company, as described in the Compensation Discusion and Ansis and the tabular disclosure regaring
 

named executive offcer compensation (together with the accompanying narrative disclosure) in this Proxy Statement." 

5. To consider and act upon the ratification of the appointment ofKPMG LLP as independent registered public accounting firm of 
the Company for the year ending December 31,2008. 

The accompanying proxy is solicited by the Board of Directors of the Company. The Proxy Statement and the Company's 
Annual Report for the year ended Decmber 31,2007, are enclosed. 

The record date for the determination of shareholders entitled to vote at the meeting is Februar 'l; 2008, and only shareholders 
of 	 rerd at the close of business on that date wil be entitled to vote at this meeting and any adjournment thereof. 

YOUR VOTE is IMPORTANT! WHETHER OR NOT YOU EXPECT TO BE PRESENT AT THE MEETING, 
PLEASE MARK, SIGN, DATE, AND RETURN THE ENCWSED PROXY PROMPTY IN THE ENCWSED PREPAID 
ENVELOPE SO THAT WE MAY BE ASSURED OF A QUORUM TO TRANSACT BUSINESS. YOU MAY ALSO VOTE 
VIA THE INTERNET OR TELEPHONE. IF YOU ATTEND THE MEETING, YOU MAY REOKE YOUR PROXY AND 
VOTE IN PERSON. 

By order of the Board of Directors,

f7~
Columbus, Georgia	 Joey M. Loudermilk 
March 24, 2008	 Secretary 



months) following the end of the fiscal year to which the awards relate. With respect to paricipants who are covered employees, 
unless otherwise determined by the Compensation Committee, payment wil be made only after achievement of the applicable 

performance goals has been certified by the Compensaton Committee. 

Notwithstanding any other provision ofthe 2009 MIP to the contrary, if a change in control occurs while any awards remain 
outstanding, then the performance period (i.e.. the fiscal yea) ongoing at the time of such change in control wil be deemed to have 
been completed, the maximum level ofpedonnance with respet to the applicable performance goals wil be deemed to have been 
atained and a pro rata portion (based on the number offull and paral months that have elapsed with respect to the performance 

period) of each outstanding award wil become payable in cah to paticipants. 

The 2009 MIP may be amended, suspended or terminated at any time by the Board of Diretors or the Compensation 
Committee, provided, however, that no amendment that requires shareholder approval in order for the 2009 MIP to comply with 
Section 162(m) of the Code wil be effectve unless the amendment is so approved, and no amendment shall adversely affect any 
rights of a paricipant under an outstanding award without the participant's consent 

The 2009 MIP wiI terminate at the end of the 2013 fisca year, but payment with respect to all awards granted under the 2009 
MIP before that time wil be paid out in accrdace with their terms. 

As explained above, the benefits to be provided under the 2009 MIP canot be determined at this tie. Howeer, non-equity 
incentive awards paid to the NEOs in repect of the 2007 fisc year under the MIP, as in effec for that year, are note in the 2007 
Summar Compensation Table on page 24. Non-equity incentive awars paid to the executve offcers under that plan in repect of 
the 2007 fiscal yea totaed approximately $8,150,853, and non-equit incentive awads paid to all other plan paricipants in respec 
of the 2007 fiscal year totaled approximately $6,157,789. The Non-employee Director group wil not be eligible to parcipate in the 
2009 MIP. 

THE BOARD OF DIRECTORS RECOMMENDS UNANOUSLY A VOTE "FOR"
 
APPROVAL OF THE AMENDED AND RETATED MANAGEMENT INCENTIVE PLAN
 

4. ADVISORY VOTE ON EXECUTIVE PAY-FOR-PERFORMANCE COMPENSATION 

In November 2006, an interest was expressed by a shareholder in caing a non-binding advisory vote on the overall executive 
the CD&A an the taularpay-for-performance compensaton policies and proedure employed by the Compan, as descibed in 


disclosure regading namj:d executive offcer compensation (together wit the accmpanying narrative disclosure) in this Proxy 
Staement. We believe that our compenstion policies and procedurs are centered on a pay-for-perfrmance cuhure and are 
strongly aligned with the long-term interests of our shareholders. 

We also believe tht both the Company and shareholders benefit from responsive corporae governance policies and 
constuctive and consistent dialogue. Thus, with Board approval, the Company anounced in February 2007 that the Company 
would voluntarily provide shareholders .with the right to cast an advisory vote on our compensation program at the annual 
meeting of shareolders in 2009 when our disclosure could reflect three yeas of compensation data under the newly adopted SEC
 

disclosure guidelines. 

Subsequently, we concluded that the expanded disclosure of compensation information to be provided in this Proxy Statement 
wou Id already provide our shareholders the information they need to make an informed decision as they weigh the pay of our 
executive offcers in relation to the Compan's performance. As a result, on November 14,2007, the Company announced that it 
Board of Diretors accelerated to 2008 an advisory sharolder vote on th Company's exective compensaton disclosure. This 
proposal, commonly known as a "Say-on-Pay" proposal, gives you as a shreholder the opportunity to endorse or not endorse our 
executive pay program and policies through the following resolution: 

"Resolved, that the shareholders approve the overall executive pay-for-performance compensation policies and 
procedures employed by the Company, as described in the Compensation Discussion and Analysis and the tabular 
disclosure regarding named executive officer compensation (together with the accompanying narrtive disclosure) 
in this Proxy Statement. " 

Because your vote is advisory, it wil not be binding upon the Board. However, the Compensation Committee wil take into 
account the outcome of the vote when considering future exe.cutive compensation arrangements. 

While we believe this "Say-on-Pay" proposal demonstrates our commitment to our shareholders, that commitment extends 
beyond adopting innovative corporate governance practices. We also are committed to achieving a high level oftotal return for our 
shareholders. 
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Since August 1990, when Mr. Daniel Amos was appointed as our Chief Executive Offcer through December 2007, our 
Company's total return to shareholders, including reinvested cash dividends, has exceeded 3,867% compared with 660% for the 
Dow Jones Industrial Average and 549% for the S&P 500. During the same period, the company's maret capitalization has grown 
from $1.2 bilion to over $30 bilion. 

THE BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS A VOTE "FOR"
 
APPROVAL OF THE PAY-FOR-PERFORMANCE COMPENSATION POLICIES AND PROCEDURES EMPLOYED BY
 

THE COMPENSATION COMMITEE, AS DESCRIBED IN THE COMPENSATION DISCUSSION AND ANALYSIS,
 
AND THE TABULAR DISCLOSURE REGARDING NAMED EXECUTIVE OFFICER COMPENSATION (TOGETHER
 

WITH THE ACCOMPANYING NARRATIVE DISCLOSURE) IN THIS PROXY STATEMENT.
 

S.RATIFICATION OF APPOINTMENT 
OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM 

In February 2008, the Audit Committee voted to appoint KPMG LLP, an independent registered public accounting firm, to 
perform the annual audit of the Company's consolidated financial statements for the fiscal yea 2008, subject to ratification by the 
sharholders. 

Representatives ofKPMG LLP are expected to be present at the 2008 Annual Meetng of Shareholders with the opportnit to
 

make a sttement if they so desire. Such representaties are expect to be available to respond to appropriate questions. 

The aggregate fees for profesional services renderd to the Company by KPMG LLP for the years ended December 31, were as 
follows: 

2007 2006
 
Audit fees - Audit of the Company's consolidated financial 
stements for the years ended December 31* $3,993,44 $3,855,618 
Audit related fee (audits of subsidiaries and 

employee beneft plans) 114,644 109,854 

Tax fe 1,500 1,300 

All other fee 35,000 30,000 

Tota fee: $4,144,590 $3,996,772 

(*) The audit fees for 2007 and 2006 include $1,822,861 and $1,758,578, respectively for the services rendered for the atestation 
wit repec to, and related reviews of, the Company's internal control over financial reportng as required under Secion 404
 

of the Sarbanes-Oxley Act of2002. 

The Audit Committee ofthe Board of Directors has considered whether the provision of the non-audit professional services is 
compatible with maintaining KPMG LLP's independence and has concluded that it is. The Audit Committee pre-approves all audit 
and non~audit services provided by KPMG LLP. 

THE BOARD OF DIRECTORS RECOMMENDS UNANIMOUSLY A VOTE "FOR"
 
RATIFICATION OF THE SELECTION OF KPMG LLP
 

AS THE COMPANY'S INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM.
 

Shareholder Proposals
 

For a shareholder's proposal to be included in the Company's Proxy Statement for the 2009 Annual Meeting of Shareholders, 
the shareholder must follow the procedures 'of Rule 14a-8 under the Exchange Act, and the proposal must be received by the 
Secreta of the Compan by November 24,2008. To be timely, shareholder proposals submitte outside the proceses of Rule 
14a-8 must be received by the Secretary of the Company after Januar 7,2009, and before February 6, 2009. 
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NOTICE AND PROXY STATEMENT 

AFLAC INCORPORATED 
Worldwide Headqùarters
 

1932 Wynnton Road 
Columbus, GA 31999 

NOTICE OF 2009 ANNUAL MEETING OF SHAREHOLDERS
 
Important Notice Regarding the Availabilty of Proxy Materials for the Shareholder
 

Meeting to Be Held on May 4, 2009
 

The Annual Meeting of Shaeholders of Aflac Incorprated (the "Company") wil be held on Monday, May 4, 200, at 10:00 a.m. 
at the Columbus Museum (in the Patck Theatre), 125 I Wynnton Road, Columbus, Georgia, for the following purposes, all of which 
are described in the acmpanying Proxy Statement: 

1. To elect 17 Directors of the Company to serve until the next Anual Meeting and until their successors ar duly
 

elected and qualified; 

2. To consider and approve the following advisory (non-binding) proposal:
 

"Reolved, th the shaeholders approve the overal executive pay-for-performance compensation policies and
 

produres employed by the Company, as described in the Compensaion Discusion and Analysis and the tabular 
dislosure regaring named executive offce compenstion in this Proxy Staement." 

3. To consider and act upon the ratification of 	 the appointment ofKPMG LLP as independent register public
 
accounting firm of the Company for the yea ending Decmber 31,2009.
 

The accompanying proxy is solicited by the Board of 
 Direcors of the Company. The Proxy Statement and the Company's Anual
Report for the year ended Deember 3 I, 2008, are enclosed. 

Therecrd date for the determination of shareholders entitled to vote at the meeting is Februar 24, 2009, and only sharholders of 
record at the close of busines on that date wil be entited to vote at this meeting and an adjournment theref. 

YOUR VOTE IS IMORTANT! WHETHER OR NOT YOU EXPECT TO BE PREENT AT THE 
MEETING, PLEASE VOTE AS PROMPLY AS POSSmLE SO THT WE MAY BE ASURD OF A 
. QUORUM TO TRASACT BUSINSS. YOU MAY VOTE BY USING TH INTERNT,
 
TELEPHONE, OR BY SIGNIG, DATIG AN RETURNG THE PROXY MALED TO THOSE 
WHO RECEIV PAPER copms OF TIS PROXY STATEME. IF YOU ATTND THE
 
MEETIG, YOU MAY REVOKE YOUR PROXY AN VOTE IN PERSON. 

~y: ~r~~: ~r.th~: ~.~~~r:?rr;:~!r'
 

.::.a~.:..'" 
Columbus, Georgia Joey M. Loudennilk
March 25, 2009 Secreta 



Company's consolidated financial statements in conformity with the auditing stadards of the Public Company Accounting Oversight 
Board (United States) (the "PCAOB") and issuing a report thereon. The Audit Committe has general oversight responsibilty to 
monitor and oversee these processes on behalf ofthe Board of Directors. 

In connection with these responsibilties, the Audit Committ has met with management and the independent registred public 
accuntig:f to review and discuss the Company's audited consolidated financial staements for the yea ended December 31,
 

2008. The Audit Committee has also discused with the independent registered public accounting firm the mattrs reuired to be 
discussed by Statement on Auditing Standards No. 61 (Communication with Audit Committes) and the NYSE. The Audit Committe 
ha also received the written disclosure and the lettr frm the independent regìstere public accounting fir reuired by applicable 
requirements ofthe PCAOB regaring the independent registere public accounting firm's communications with the Audit 
Committee concerning independence, and has discussed with the independent registered public accounting fi its independence. The
 

Audit Commitl has reviewed this reprt and such firm's work thoughout the year in order to evaluate the indepndent registere 
public acunting firm's qualifications, peormance, and independence. 

Additionally, the Audit Committee has monitore the Company's compliance with Section 40 of the Saranes-Oxley Act of2002 
regaring the reportng related to internal control over financial reportng. This monitonng pras has included regular report and 
representaons by financial maagement of the Company. the internal auditors, and by KPMG LLP, the independent restered public 
acunting finn. The Audit Committ has also reviewed the certifications of Company executive offcers contaned in the 
Compay's Annua Repo on Form lO-K for the fisca yea ended Deber 31, 208, filed with the SEC. as well as report issued 
by KPMG LLP. included inthe Company's Annual Report on Form lOoK related to its audit of 
 (i) the consolidate fmacial 
stateents and (ii) the effectivenes of internal control over fincial report.
 

Based upon the Audit Committee's discussions wi mangement and the independent registere public accunting fi as set
 

fort above, and the Audit Committee's review oftl representaons of management and the independent registere public 
accounting fir, the Audit Commitee reommended to the Board ofDitectors that the audited consolidated fiancial statements be 
included in the Company's Annual Report on Fonn lO-K for the year ended December 31, 2008, for filing with the SEC. 

Audit Committee 

Robert L. Wright, Chaian 
Dougla W.Johnson (fiancial expert)
 

Charles B. Knapp
 
Marin R. Scuster
 

2. ADVISORY VOTE ON EXECUTIE PAY-FOR-PERFORMCE COMPENSATION 

We believe that our compensation policies and procedure are centered on a pay for peonnance cuture and are stngly aligned 
with the long-term interests of our shareholder. This advisry sharholder vote, commonly known as "Say-on-Pa," gives you as a 
sharholder the opportity to endors or not endorse our executve pay progra and policies through the following reolution. 

"Resolved, that the shareholders approve the overall executive pay-for-peñormance compensation poncies and proceures 
employed by the Company, as desribed in the Compensation Discussion and Analysis and the tabular disclosure regardin 
named executive offcer compensation in this Proxy Statement." 

Bece your vote is advisory, it wil not be binding upon the Boa. However, the Copensation Commtt wil tae into 
account the outcome of the vote when considering fure execve compensaton arangements. 

We believe the "Say-on-Pay" proposa demonstrtes our commitent to our sharholders; that commitment extens beyond 
adopting innovate corporate governance practices. We also ar committed to achieving a high level of total retrn for our 
shareholders. 

Since August 1990, when Mr. Daniel Amos was appointed as our CEO through Decber 31, 2008, our Company's tota return to 
shareholders, including reinvested cah dividends, has exceeded 2,852% compared with 418% for the Dow Jones Industrial Average 
and 309% for the S&P 500. 

THE BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS A VOTE "FOR" 
APPROVAL OF THE PA Y-FOR-PERFORMANCE COMPENSATION POLICIES AND PROCEDURES EMPLOYED BY 

THE COMPENSATION COMMITTEE, AS DESCRIBED IN THE COMPENSATION DISCUSSION AND ANALYSIS 
AND THE TABULAR DISCLOSURE REGARING NAMED EXECUTIVE OFFICER COMPENSATION IN THIS 

PROXY STATEMENT. 
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rlmetiia.coii 

One Chase Manbattan Plaza, 44'h Floor 
New York, New York 10005 

NOTICE OF ANNUAL MEETING OF SHAREHOLDERS 

To the Sharholders of Risk Metrics Group, Iii: 

NOTICE IS HERY GIVE tht the Annual Meeting of Shaeholder (the · Anua Meetig.) ofRiskMel Grop, Inc. (the .Company"), a Delaware 
coiporation, wil be held on June 4, 208 at 10:00 a.m., loctimc, at the New Yor Marrott Downto 85 West Street, New York, New York 1006, for the
following purp: 

i. To elect te (10) directo of the Company to sei for one-yea IeS;
 

2. To ratify th appintment of Deloitt & Touche LLP as the Compay's indepedent auditor for the fica year ending Decber 3 i,
 

2008; 

3. To conside and approve thre advisoiy (non-binding) prols conceming the Company's exective competi philosophy, 2007 
compeion decisions and 2008 perman objectives; and 

4. To consider an ac upon such oth matters as may propey come before the Anual Meeng or any adjournents or potpents
theof. 

Ony shareholder of recrd at the close of buines on Apól 10,2008 ar entitled to noti of, an to vote at, the Annua Meetig an any adjourments or 

postnements thf.
 

By Orer or the Board or Diretor,
 

.'. .:; :. . . ~: -. .. '.
" . ".
 

fr.......
 

Steven Friedman 
Corpra Secliy
 

New York, New York 
April 23, 2008 

YOUR VOTE is 1M0RlAN! 

Proxy
Your vote is importnt. Wheter or not you plan to attd the meeting, pleae ca your vote, as insct in the Notice oflnicet Availabilty of 


Materials, via the Internet, by telephone or by maiL. We encourage you to ""ote via the Internet. It is convenient and saves us significant postage an proceing 
costs. 

Powered by Morningstar!: Dcrumcnt ResearchsMSource: Risk.Metrics Group Inc, DEF 14A, April 23. 2008 



Item 3 -Advisory (Noii-Bindiiig) Votes on Executive Compensation 

Th Boar's Corprate Goveance Principles and Guidelines provide that the Company's sharholders wil be given the opportnity to vote on an advisory 
(nonbinding) reslution at each annual meeting to approve the Compay's Compention Discusion and Anlysis as outlined in li annual proxy staleent. 

The Boar, after consting with its Nominating and Corprate Goverance Committee. has detennined that the best way to implement this principle- giving 
shareolder as muc opportnity to comment as poible - is to accrd shaolders TI votes. Firt, shareholders may indicae their position (by a yes or 
no vote) with rerd to the Companys overll executive compenation philosophy, policies and proedure. These ar desbe above in the Compensation 
Disussion an Analysis, Sections I and II. Secod, shareholders may indicate their poition (again by a yes or no vote) with red to wheter li Boar
 

executed the prples approprtely in making its 2007 compenation decisions. These decisions are ~esribed above in th Compensation Discussion and
 

Anlysis, Scions il and iv. Finaly, sharehlders ma indicate their poition (yes or no) with red to the Board's application of its compensation philosophy,
 

policies and proureS to the 2008 objectives Thee objectives ar desribe in the Compeation Discusion and Analysis, Secon V. 

The Bord reommends that shareolder approve, in an advisory vote, each of the following thre reolutons: 

A. REOLVE that li shareolders approve the Company's overall executive compensation philosoph, policies and procures, as descrbed in the 
Compenstion Discusion an Anlysis (Secons I and II) in this Proxy Statement. 

B. REOLVED th li sholder approve the compenson deisions made by the Boa with re to NE peorce for 2007, as des'bed in 
the Competion Dision and Anysis (Secions ßI an IV) in this Proxy Statemen. 

C. REOLVED th the shlder approve li application ofll Copay's compensation philosph, policies and proceure 10 evaluate the 208 
peronance of, and award compention base on, cein ke objecves. as desbe in the Compenstion Dision an Anaysis (Secon V) in this Prxy 
Statement 

Bec your vote is advisry, it wil not be binding upon the Board. However, the Human Resur and Compention Committe will tale into acunt li 
outcme of li vote when considering future cxCCtive compensation arrgements.
 

THE BOARD RECOMMENDS A VOTE FOR EAæ OF THE PROPOSALS. 
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RiskMetncs Group 

rIlielrlcoia 

One Cbase Manbattan Plaza, 44tb Floor 
New York, New York 10005 

NOTICE OF ANNUAL MEETING OF SHAREHOLDERS 

To th Shaehlder of Risk Metrcs Group, Inc.: 

NOTCE is HERY GIV th the AMual Meeting of Shalde (th. AMUaJ Meeing) of RiskMetrcs Group, Inc (the .Compay"), a Deawae 
coration, wil be held on June 16,200 at 10:00 a.m., loca time, at One Chas Manhatt PLaZ 601b Floo, New York New York 1005, for th following 
purose: 

J. To elec eleven (i i) direcrs of the Compa 10 see for one-year te; 

2. To ratifY th appointment of Deloitte & Toude LLP as the Compay's inepedent auditor for the fisç year ending Debe 31, 
2009 

3. To approve thc aeion of th Board ofDirers in iiening th RikMctcs Group, Ine. 20 Omnibus Incetive Copeon Plan
to (a) inc the number ofshofCommon Stock authori for isuan ther frm 6,500,00 to 10,000,000 and (b) cxen th 
tennination date ofth Plan frm June 14,200910 June 30, 2012;
 

4. To consider and aprove two advisry (non-binng) proosa coi:ing the Compay's executive compenon philos and 
2008 competion decision; and 

S. To coider and ac upon such other maers as may properly come beore th AMua Meeting or any adjourents or potponeen
therf. 

Onl shaolder of record at the clos of busines on Aprilll, 200 are entitled 10 noice of, and to vote at, the Anua Meeing and any adjouren or
postments therf. 

By Order of the Board of Direi:,
 

Jv
 
Steven Friedman 
Corporate Secret 

New York, New York 
April 29, 200 

YOUR VOTE IS IMPORTANT! 

Proxy 
Materials, via the Internt. by telephone or by maiL. We encourage you to vote via the Internet. It is convenient and saves us significant postage and procesing 
costs. 

Your vote is important. Whether or not you plan to attend the meeing, please cast your vote, as insructed in the Notice oflntemet Availability of 


Source: RiskMetrics Group Inc, DEF 14A, Apn129. 2009 Pcw!lr~d by Morningsta;' Document Re£earch SM 
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Item 4 -Adviory Vote on Executive Compensation
 

Th" Boards Corprat" Governce PnnciplDS and Guid"lin provid" tht th" Companys shehold"rs wil be given the opportity to vot" on an adisory 
(nonbinding) relution at each annual meeting to approve th" Company's Compenation Discussion and Analysis as outlined in the annual proxy statement. 

The Board, aft consulting with ilS Nominating and Corporate Govece Committe", has deteined that the be way to implement this priciple
giving sharholders as much opporunity to comment as possible - is to accrd shareolder TWO votes. First, shari:oldersmay indicate their position (by a yes 
or no vote) with regard to the Company's overll executiv" copention philosphy, policie and procedures Thes are desribe abov" in the Compenation
 

Discussion and Analysis Secion I and II. Send. shaeholders may indicat" their position (again by a yes or no vote) with regard to whether the Board 
executed these priciples appropriately in making it 2008 compention decisions. The decisions are describe abov" in the Compenstion Discusion an 
Anlysis. Setion il an IV.
 

The Board reommends that sharholder approve. in an advisory vot", each of the following two relutions: 

A. REOLVED thttlæ shareholders approve the Company's overall exective compenation philosphy, policies and proedures as described in the 
Compensation Discussion an Analysis (Sectons I and II) in this Proxy Statement. 

B. REOLVED tht the sholder aprove the compeatin decsions mae by the Boad with regard to NE pmonnance for 208, as describe in 
the Competi Discusion and Analysis (Sections II and IV) in this Proxy Staent. 

Beus your vote is advisory, it wil not be bindin upon the Boar. However, the Huma Resource and Compention Committee wil take into accunt 
the outcme of the vote when considering futu exective competion arngements. 

THE BOARD RECOMMNDS A VOTE FOR EACH OF THEE PROPOSALS. 

4S 
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GIBSON,DUNN &CRUTCHERLLP
 
LAWYERS 

A REGISTERED LIMITED LIABILITY PARTNERSHIP
 

INCLUDING PROFESSIONAL CORPORATIONS
 

1050 Connecticut Avenue, N.W. Washington, D.C. 20036-5306
 
(202) 955-8500
 

www.gibsondunn.com
 

eising@gibsondllllll.coll1 

December 18, 2009 

Direct Dial	 Client No. 

(202) 955-8287 C 26471-00003 
Fax No. 

(202) 530-9631 

VIAE-MAIL 
Office of Chief Counsel 
Division of Corporation Finance 
Securities and Exchange Commission 
100 F Street, NE 
Washington, DC 20549 

Re:	 Exxon Mobil Corporation
 
Shareholder Proposal of The Needmor Fund and Carol Masters
 
Exchange Act of1934-Rule 14a-8
 

Dear Ladies and Gentlemen: 

This letter is to inform you that our client, Exxon Mobil Corporation (the "Company"), 
intends to omit from its proxy statement and form of proxy for its 2010 Annual Meeting of 
Shareholders (collectively, the "2010 Proxy Materials") a shareholder proposal (the "Proposal") 
and statements in support thereof (the "Supporting Statements") received from The Needmor 
Fund and Carol Masters (the "Proponents") relating to an advisory vote on executive 
compensation. 

Pursuant to Rule 14a-8(j), we have: 

•	 filed this letter with the Securities and Exchange Commission (the 
"Commission") no later than eighty (80) calendar days before the Company 
intends to file its definitive 2010 Proxy Materials with the Commission; and 

•	 concurrently sent copies of this correspondence to the Proponents. 

Rule 14a-8(k) and Staff Legal Bulletin No. 14D (Nov. 7,2008) ("SLB 14D") provide that 
shareholder proponents are required to send companies a copy of any correspondence that the 
proponents elect to submit to the Commission or the staff of the Division of Corporation Finance 
(the "Staff'). Accordingly, we are taking this opportunity to inform the Proponents that if the 

LOS ANGELES NEW YORK WASHINGTON, D.C. SAN FRANCISCO PALO ALTO LONDON
 

PARIS MUNICH BRUSSELS DUBAI SINGAPORE ORANGE COUNTY CENTURY CITY DALLAS DENVER
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Proponents elect to submit additional correspondence to the Commission or the Staff with 
respect to this Proposal, a copy of that correspondence should be furnished concurrently to the 
undersigned on behalfofthe Company pursuant to Rule l4a-8(k) and SLB l4D. 

THE PROPOSAL 

The Proposal states: 

RESOLVED-the shareholders of Exxon Mobil Corporation recommend that the 
board of directors adopt a policy requiring that the proxy statement for each 
annual meeting contain a proposal, submitted by and supported by Company 
Management, seeking an advisory vote of shareholders to ratify and approve the 
board Compensation's Committee Report and the executive compensation 
policies and practices set forth in the Company's Compensation Discussion and 
Analysis. 

A copy of the Proposal is attached to this letter as Exhibit A. 

BASIS FOR EXCLUSION 

We believe that the Proposal may properly be excluded from the 2010 Proxy Materials 
pursuant to Rule 14a-8(i)(3), which allows exclusion if the proposal or supporting statement is 
contrary to any of the Commission's proxy rules, including Rule 14a-9, which prohibits 
materially false or misleading statements in proxy materials. As discussed below, this basis 
applies with respect to the Proposal and Supporting Statements because when read together they 
are vague and materially false and misleading. 

ANALYSIS 

I.	 	 The Proposal May Be Excluded Under Rule 14a-8(i)(3) Because The Proposal Is 
Impermissibly Vague, Indefinite And Misleading. 

The Staff consistently has taken the position that when the resolution contained in a 
proposal or the proposal and supporting statement read together are vague and indefinite, the 
proposal is misleading and therefore excludable under Rule 14a-8(i)(3) because "neither the 
stockholders 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." Staff Legal Bulletin No. l4B (Sept. 15,2004) ("SLB l4B"). See also Dyer 
v. SEC, 287 F.2d 773, 781 (8th Cir. 1961) ("[I]t appears to us that the proposal, as drafted and 
submitted to the company, is so vague and indefinite as to make it impossible for either the board 
of directors or the stockholders at large to comprehend precisely what the proposal would 
entail."). The Staff also affirmed in SLB l4B that a proposal may be excluded under 
Rule 14a-8(i)(3) when a factual statement in the proposal or supporting statement is materially 
false or misleading. 
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The Proposal seeks to have the Board implement a policy requiring a proposal to be 
included in the Company's proxy materials for each annual meeting, which is to be submitted by 
and supported by management, seeking an advisory vote of shareholders to ratify and approve 
the Compensation Committee Report and the executive compensation policies and practices as 
set forth in the Company's Compensation Discussion and Analysis. 

The Staff has concurred in the exclusion of virtually identical proposals under 
Rule 14a-8(i)(3) as false and misleading under Rule 14a-9. See Jefferies Group, Inc. (avail. 
Feb. 11, 2008, recon. denied Feb. 25, 2008) (concurring in the exclusion of a proposal almost 
identical to the Proposal as materially false and misleading); The Ryland Group, Inc. (avail. 
Feb. 7, 2008) (same). But see XTO Energy Inc. (avail. Feb. 13,2008) (Staff was unable to 
concur that the company had met its burden of establishing that it could exclude the proposal). 
Similarly here, for the reasons set forth below, both individually and collectively, the language 
and intent of the Proposal and the Supporting Statements are so inherently vague and indefinite 
that neither the shareholders in voting on the Proposal, nor the Board in implementing the 
Proposal, would be able to determine with any reasonable certainty the actions required by the 
Proposal. Thus, the Proposal is so vague and indefinite as to be misleading and, therefore, is 
excludable under Rule 14a-8(i)(3). 

A.	 	 The Proposal Is Excludable Because It Is Unclear What The Shareholder 
Advisory Vote Should Address. 

The Staff previously has concurred in the exclusion of similar proposals regarding 
advisory votes on Compensation Committee Reports in proxy statements where such proposals 
are vague or misleading as to the objective or effect of the proposed advisory vote. See Sara Lee 
Corp. (avail. Sept. 11,2006). See also Entergy Corp. (avail. Feb. 14,2007); Safeway Inc. (avail. 
Feb. 14,2007); Energy East Corp. (avail. Feb. 12,2007); WellPoint Inc. (avail. Feb. 12,2007); 
Burlington Northern Sante Fe Corp. (avail. Jan. 31,2007); Johnson & Johnson (avail. 
Jan. 31, 2007); Allegheny Energy, Inc. (avail. Jan. 30, 2007); The Bear Stearns Companieslnc. 
(avail. Jan. 30, 2007); PG&E Corp. (avail. Jan. 30, 2007) (each concurring in the exclusion of a 
proposal regarding an advisory vote on the Compensation Committee report as materially false 
or misleading). 

For example, the proposal in Sara Lee requested the company to adopt a policy that the 
company's shareholders "be given the opportunity ... to vote on an advisory resolution ... to 
approve the report of the Compensation and Employee Benefits Committee set forth in the proxy 
statement." The Staff concurred that the proposal was materially false or misleading under 
Rule 14a-8(i)(3), stating: 

The proposal's stated intent to "allow stockholders to express their opinion about 
senior executive compensation practices" would be potentially materially 
misleading as shareholders would be voting on the limited content of the new 
Compensation Committee Report, which relates to the review, discussions and 
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recommendations regarding the Compensation Discussion and Analysis 
disclosure rather than the company's objectives and policies for named executive 
officers described in the Compensation Discussion and Analysis. 

The analysis in Sara Lee differs from proposals where an advisory vote was sought that 
was specifically aimed at the compensation of named executive officers as disclosed in the 
company's Summary Compensation Table and the narrative accompanying such tables. In those 
situations, the Staff was unable to concur in the exclusion of the proposals under 
Rule 14a-8(i)(3). See Zions Bancorporation (avail. Feb. 26,2009); Allegheny Energy, Inc. 
(avail. Feb. 5,2008); Burlington Northern Sante Fe Corp. (avail. Jan. 22, 2008); Jones Apparel 
Group, Inc. (avail. Mar. 28, 2007); Affiliated Computer Services (avail. Mar. 27, 2007), 
Blockbuster, Inc. (avail. Mar. 12,2007); Northrop Grumman Corp. (Feb. 14,2007); Clear 
Channel Communications (avail. Feb. 7, 2007) (in each case, the Staff was unable to concur in 
exclusion under Rule 14a-8(i)(3) of a proposal that sought an advisory vote on the amount of 
compensation disclosed in the proxy statement's Summary Compensation Table for the named 
executive officers). 

As with the proposals in Jefferies Group and The Ryland Group, the Proposal includes a 
Sara Lee-type request that the Company provide for a shareholder advisory vote on the Board's 
Compensation Committee Report and for an advisory vote on the executive compensation 
policies and practices set forth in the Company's Compensation Discussion and Analysis. As in 
Jefferies Group and The Ryland Group, the Proposal and Supporting Statements are clear that 
the Proposal seeks a single combined advisory vote, but the Proposal and Supporting Statements 
are vague and have misleading statements as to the intended operation and effect of the proposed 
vote. The Proposal and Supporting Statements are vague, ambiguous and misleading in a 
number of respects.! 

First, the Proposal and Supporting Statements are vague and misleading as to the effect or 
objective of implementing an advisory vote on the Compensation Committee Report. Under the 
Commission's disclosure rules, the Compensation Committee Report is not a substantive 
executive compensation disclosure but instead is a corporate governance process disclosure, set 
forth in Item 407(e) of Regulation S-K.2 However, the Supporting Statements include the 

The fact that the second and sixth paragraphs of the Supporting Statements refer to votes on 
shareholder proposals seeking advisory votes on executive compensation, while the fourth 
and fifth paragraphs of the Supporting Statements address actual advisory resolutions 
submitted for votes by various companies, adds to the confusion and ambiguity of what is 
being proposed and how the Proposal is intended to operate. 

2 Under Item 407(e)(5) of Regulation S-K, the Compensation Committee Report simply states 
whether the compensation committee reviewed and discussed the Compensation Discussion 

[Footnote continued on next page] 
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statement that, "in the United Kingdom, public companies allow shareholders to cast a vote on 
the 'directors' remuneration report,' which discloses executive compensation," and the 
Supporting Statements assert that "[s]uch a vote ... gives shareholders a clear voice that could 
help shape senior executive compensation." These sentences misleadingly suggest that 
providing an advisory vote to ratify and approve the Board Compensation Committee Report 
likewise would constitute a vote on a report that discloses compensation and could "help shape 
executive compensation." Thus, as noted by the Staff in Sara Lee, the Proposal's intent to allow 
shareholders to express their opinion about senior executive compensation practices would be 
materially misleading when applied to the limited content of the Compensation Committee 
Report. Absent any other discussion in the Proposal or the Supporting Statements as to the effect 
of an advisory vote on the Board Compensation Committee Report, the proposal misleadingly 
indicates that such a vote would convey meaningful information regarding the Company's 
executive compensation. 

Second, the Supporting Statements have conflicting statements as to the intended 
objective or effect of the Proposal's combined vote "to ratify and approve the board 
Compensation's Committee Report and the executive compensation policies and practices set 
forth in the Company's Compensation Discussion and Analysis." For example, the Supporting 
Statements assert that "An Advisory Vote [a term that is not defined in the Proposal or 
Supporting Statements] establishes an annual referendum process for shareholders about senior 
executive compensation," and they explain that the Proponents believe that "this vote would 
provide our board and management useful information from shareholders on the company's 
senior executive compensation especially when tied to an innovative investor communication 
program." However, other language in the Supporting Statements creates confusion by 
suggesting that the goal and effect of the Proposal is to provide shareholders an opportunity to 
vote on whether the Company's executive compensation policies and procedures have been 
adequately explained. For example, the last paragraph of the Supporting Statements suggests 
that the requested vote is intended to address how clearly or effectively a company 
communicates about its executive compensation programs.3 Thus, the Proposal and Supporting 
Statements are vague and indefinite on what exactly is to be voted on and how those objectives 
are to be achieved through a combined vote on the Compensation Committee Report and the 
policies and practices set forth in the Compensation Discussion and Analysis. 

[Footnote continued from previous page] 

and Analysis with management and, based on the review and discussions, whether the 
compensation committee recommended to the board of directors that the Compensation 
Discussion and Analysis be included in the company's annual report and proxy statement. 

3	 That paragraph reads: "We believe that a company that has a clearly explained compensation 
philosophy and metrics, reasonably links pay to performance, and communicates effectively 
to investors would find a management sponsored Advisory Vote a helpful tool." 
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The Proposal requests that the "the board of directors adopt a policy requiring that the 
proxy statement for each annual meeting contain a proposal ... seeking an advisory vote of 
shareholders to ratify and approve the board Compensation's Committee Report and the 
executive compensation policies and practices set forth in the Company's Compensation 
Discussion and Analysis." As with the proposals in Sara Lee, Jefferies Group and The Ryland 
Group, the Proposal is materially misleading because, following the Commission's adoption of 
new compensation disclosure rules, the Compensation Committee Report will not contain the 
information that the Proposal indicates shareholders will be voting on, namely, the Company's 
executive compensation policies. Further, given the vague and conflicting statements in the 
Proposal and the Supporting Statements as to the operation and effect of the combined advisory 
vote that is sought by the Proposal, it is not possible for shareholders in voting on the Proposal or 
for the Board, if it were to seek to implement the proposal, to determine what is called for under 
the Proposal. The language of the proposal and the Supporting Statements creates a fundamental 
uncertainty as to whether the advisory vote would relate in some way to the actions by the Board 
that are described in the Compensation Committee Report, the clarity or effectiveness of the 
Company's compensation disclosures or the substance of the Company's executive 
compensation policies and practices. Consequently, the Proposal is so inherently vague that it is 
materially misleading and excludable under Rule 14a-8(i)(3). 

B.	 	 The Proposal Is Excludable Because It Is Unclear Regarding Who Should 
Act-Management Or The Board OfDirectors. 

The Proposal requests that at each annual meeting a proposal be "submitted by and 
supported by Company Management." The Supporting Statements also refer to the Company's 
"board and management." The Proposal and the Supporting Statements thus clearly refer to the 
Board and Company's "management" separately. The Proposal and Supporting Statements are 
vague and indefinite because they fail to distinguish between or clarify the Proposal's intention 
as to what actions are to be taken by the Company's Board of Directors and what actions are to 
be taken by the Company's management. 

Under Section 14A:6-1 of the New Jersey Statutes, the directors ofa New Jersey 
corporation are vested with the power and authority to manage the business of the corporation. 
Section 14A:6-1 provides, in relevant part, as follows: "The business and affairs of a corporation 
shall be managed by or under the direction of its board, except as in this act or in its certificate of 
incorporation otherwise provided." In addition, Article II, Section 1 of the Company's By-Laws 
provides that: "The business and affairs of the corporation shall be managed by its board of 
directors ...." Moreover, under the Commission's Rule 14a-4(a), the Board solicits authority to 
vote the shares of the Company at the annual meeting. It is, therefore, the Board, and not the 
Company's management, that determines the matters to be presented to shareholders at the 
annual meeting. 

The Proposal's requirement that all future advisory votes be submitted and supported by 
the Company's management conflicts with the authority of the Board under New Jersey law and 
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the Commission's proxy rules to control what is submitted to shareholders for a vote and to make 
a recommendation as to how shareholders vote on such matters. Thus, there is a fundamental 
lack of certainty as to how the Proposal would be implemented. Neither the shareholders nor the 
Company would be able to determine with any reasonable certainty the actions sought by the 
Proposal since the authority to submit and support the Proposal in the proxy statement rests with 
the Board and not the management, as would be required under the Proposal. In this respect, the 
vague and misleading nature of the Proposal is similar to the situation addressed in paragraph (c) 
of the Note to Rule 14a-9, which identifies as an example of situations that may be misleading, 
the "failure to so identify a proxy statement, form of proxy or other soliciting material as to 
clearly distinguish it from the soliciting material of any other person or persons soliciting for the 
same meeting or subject matter." 

As noted by the company in Jefferies Group, which contained a proposal essentially 
identical to the Proposal, "fundamentally inconsistent interpretations can be made of this 
Proposal." Just as in Jefferies Group, the Proposal is subject to multiple interpretations 
including: 

• a shareholder may decide to vote for or against the Proposal based on his or her 
view that it will be Company "management" that will submit and support the 
future advisory vote resolutions-with this view based on a reading of the plain 
language of the Proposal, which calls for "management" submission and support 
of future advisory vote proposals; or 

• a shareholder may decide to vote for or against the Proposal based on his or her 
view that it will be the Company Board that will submit and support the future 
advisory vote resolutions-with this view based on language that would appear 
elsewhere throughout the Company's proxy materials, including with respect to 
the Proposal itself, stating that it is the Board that is submitting matters for 
shareholders' consideration and making recommendations as to whether those 
matters should be supported. 

The Staff frequently has concurred that proposals that are susceptible to multiple 
interpretations can be excluded as vague and indefinite because the company and its shareholders 
might interpret the proposal differently, such that "any action ultimately taken by the [c]ompany 
upon implementation [of the proposal] could be significantly different from the actions 
envisioned by shareholders voting on the proposal." Fuqua Industries, Inc. (avail. 
Mar. 12, 1991). More recently, in General Electric Co. (avail. Jan. 26,2009; recon. denied 
Apr. 2, 2009), the proposal requested that the Board take the steps necessary to amend the By
Laws and each appropriate governing document to give the holders of 10% of the Company's 
outstanding stock (or the lowest percentage allowed by law above 10%) the power to call a 
special shareholder meeting, and further provided that such "bylaw and/or charter text will not 
have any exception or exclusion conditions (to the fullest extent permitted by state law) applying 
to shareowners only and meanwhile not apply to management and/or the board." The proposal 
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was susceptible to at least two interpretations, and the Staff concurred with the exclusion of the 
proposal as vague and indefinite. See also Prudential Financial Inc. (avail. Feb. 16,2007) 
(concurring with the exclusion of a proposal, which was susceptible to a different interpretation 
if read literally than if read in conjunction with the supporting statement, as vague and 
indefinite); International Business Machines Corp. (avail. Feb. 2, 2005) (concurring with the 
exclusion of a proposal regarding executive compensation as vague and indefinite because the 
identity of the affected executives was susceptible to multiple interpretations); Philadelphia 
Electric Co. (avail. Jul. 30, 1992) (noting that the proposal, which was susceptible to multiple 
interpretations due to ambiguous syntax and grammar, was "so inherently vague and indefinite 
that neither the shareholders ... nor the Company ... would be able to determine with any 
reasonable certainty exactly what actions or measures the proposal requires"). 

Consistent with Staff precedent, the Company's shareholders cannot be expected to make 
an informed decision on the merits of the Proposal if they are unable "to determine with any 
reasonable certainty exactly what actions or measures the proposal requires." SLB 14B. See 
also Boeing Corp. (avail. Feb. 10,2004); Capital One Financial Corp. (avail. Feb. 7,2003) 
(concurring in the exclusion of a proposal under Rule 14a-8(i)(3) where the company argued that 
its shareholders "would not know with any certainty what they are voting either for or against"). 
Here, the operative language of the Proposal is subject to alternative interpretations. Moreover, 
neither the Company's shareholders nor its Board would be able to determine with any certainty 
what actions the Company would be required to take in order to comply with the Proposal. 
Accordingly, we believe that as a result of the vague and indefinite nature of the Proposal, the 
Proposal is impermissibly misleading and, thus, excludable in its entirety under Rule 14a-8(i)(3). 

II.	 	 The Proposal May Be Excluded Under Rule 14a-8(i)(3) Because It Is Materially 
False Or Misleading. 

The Proposal urges the Board to adopt a policy regarding advisory vote proposals to be 
submitted by and "supported by Company management" to ratify and approve the Board 
Compensation Committee Report and the executive compensation policies and practices set forth 
in the Company's Compensation Discussion and Analysis. As referenced above in Section l.B, 
the Company is governed by the Board, and it is inconsistent with state law for shareholders to 
dictate what the Board or the Company's management will "support." 

We understand that the Company's Board does not believe that an annual advisory vote is 
the most appropriate means for obtaining the views of shareholders regarding the Company's 
executive compensation practices. This is particularly the case with the advisory vote sought 
under the Proposal, which is vague and ambiguous as to what exactly shareholders are being 
asked to vote upon or what action the Board is being asked to consider. The Company 
understands that Congress is considering prescribing an advisory vote on executive 
compensation for all U.S. public companies, and the Company, of course, would comply with 
any legal obligation to provide an advisory vote. Nevertheless, for the reasons addressed herein, 
if the Proposal is included in the Company's proxy materials, the Board will recommend a vote 
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against the Proposal and will include a statement explaining the basis for that recommendatiod to 
shareholders. Although the proxy statement will not include the views of Company 
"management" regarding the Proposal, we understand that management is of the same view as 
the Board with regard to the advisability of an annual advisory vote as urged in the Proposal. 

We recognize that the Staff has determined that some shareholder proposals requesting 
advisory votes are not excludable, while others are excludable. Compare Zions Bancorporation 
(avail. Feb. 26, 2009); Allegheny Energy, Inc. (avail. Feb. 5,2008); Burlington Northern Sante 
Fe Corp. (avail. Jan. 22, 2008); Jones Apparel Group, Inc. (avail. Mar. 28, 2007); Affiliated 
Computer Services (avail. Mar. 27,2007), Blockbuster, Inc. (avail. Mar. 12,2007); Northrop 
Grumman Corp. (Feb. 14,2007); Clear Channel Communications (avail. Feb. 7, 2007) (in each 
case, the Staff was unable to concur in exclusion under Rule 14a-8(i)(3) of a proposal that sought 
an advisory vote on the amount of compensation disclosed in the proxy statement's Summary 
Compensation Table for the named executive officers) with Entergy Corp. (avail. Feb. 14,2007); 
Safeway Inc. (avail. Feb. 14,2007); Energy East Corp. (avail. Feb. 12,2007); WellPoint Inc. 
(avail. Feb. 12,2007); Burlington Northern Sante Fe Corp. (avail. Jan. 31,2007); Johnson & 
Johnson (avail. Jan. 31, 2007); Allegheny Energy, Inc. (avai 1. Jan. 30, 2007); The Bear Stearns 
Companies Inc. (avail. Jan. 30,2007); PG&E Corp. (avail. Jan. 30,2007); Sara Lee Corp. (avail. 
Sept. 11, 2006) (each concurring in the exclusion of a proposal regarding an advisory vote on the 
Compensation Committee report as materially false or misleading). In this regard, it is necessary 
to look at the language of the specific proposal, and, as discussed above, the specific language of 
the Proposal is similar to that in proposals which the Staff has indicated are excludable under 
Rule 14a-8(i)(3).4 

The inclusion of the Proposal in the Company's annual proxy statement would require 
the Company to include the language "submitted by and supported by Company Management," 
which appears to be a fundamental element of the purpose and intent of the Proposal. While the 
Proposal is unclear, as discussed in Section I.B above, as to whether support should come from 
the Board or from Company's management, it is the view of both the Board and Company's 
management that the Proposal should not be supported. Thus, inclusion of the Proposal would 

4	 See Section B.6, Staff Legal Bulletin No. 14 (July 13,2001) ("SLB 14"), wherein the Staff 
noted that it does not base its determination whether to concur in a company's view 
regarding exclusion of a proposal from the proxy statement "solely on the subject matter of 
the proposal." Rather, the Staff "consider[s] the specific arguments asserted by the company 
and the shareholder, the way in which the proposal is drafted and how the arguments and our 
prior no-action responses apply to the specific proposal and company at issue," and that 
"[b]ased on these considerations, [the Staff] may determine that company X may exclude a 
proposal but company Y cannot exclude a proposal that addresses the same or similar subject 
matter." 
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require inclusion oflanguage that is materially false and misleading, and as such the Proposal is 
excludable under Rule 14a-8(i)(3). 

CONCLUSION 

Based upon the foregoing analysis, we respectfully request that the Staff concur that it 
will take no action if the Company excludes the Proposal from its 2010 Proxy Materials. We 
would be happy to provide you with any additional infonnation and answer any questions that 
you may have regarding this subject. 

If we can be of any further assistance in this matter, please do not hesitate to call me at 
(202) 955-8287 or Lisa K. Bork, the Company's Counsel- Corporate & Securities, at (972) 444
1473. 

EAVser 
Enclosures 

cc:	 	 Lisa K. Bork, Exxon Mobil Corporation 
Daniel Stranahan, The Needmor Fund 
Carol Masters 
Timothy Smith, Walden Asset Management 

100781847_4. DOC 
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THE NEEDMOR FUND
 

SHAREHOLDER PROPOSAL 

NOV 62009 

November 4, 2009 
NO. OF SHARES,_-'-~~ 
DISTRIBUTION: DSR: 1I1E·: TJG~ 

LKB: .lIP: DGH: SMD 
Mr. David S. Rosenthal 
Secretary RECEIVED 
Exxon Mobil Corporation 
5959 Las Colinas Blvd. 

NOV'O' ZOO9 
Irving, TX 75039-2298 JIlMES E. .-SONS 

Dear Mr. Rosenthal: 

The Needmor Fund holds 800 shares of Exxon Mobil stock. We believe that 
companies with a commitment to customers, employees, communities and the 
environment will prosper long-term. We strongly believe, as we know you do, that 
good governance is essential for bUilding shareholder value. As-a company well 
versed in corporate governance trends and with a record of leadership in corporate 
governance, I know you and your colleagues are deeply involved in the debate on 
executive compensation and proposed reforms to address the issue. 

We also appreciate your openness to have ongoing conversations with investors 
about this issue and felt we both learned from past dialogue. We stand ready to involve 
other investors in those dialogues if that will help broaden Exxon-Mobil's perspective. 

We believe that shareowners need and deserve additional checks and balances to 
address issues related to executive compensation. At present, shareholders only have 
the option of writing the Chair of the Compensation Committee or Withholding votes 
from Directors who serve on Compensation Committees, a blunt instrument indeed. 

We believe the high votes for the Advisory Vote in the last two years, signals 
strong support from a broad base of investors of Exxon-Mobil. We would encourage 
you to take action now, before Congress mandates it, as an act of leadership. 

Therefore, we are filing the enclosed shareholder proposal, once again, as a 
the "primary filer" for Inclusion in the 2010 proxy statement, in accordance with Rule 
14a-8 of the General.Rules and Regulations of the Securities Exchange Act of 1934. 
We are the benefici~ owner, as defined in Rule 13d-3 of the Securities Exchange Act 
of 1934, of the above mentioned number of Exxon Mobil shares and will be pleased to 
provide proof of ownership upon request. We expect other investors will join us as co
filers. 

The Needmor Fund
 
c/o Daniel Stranahan
 

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



We have been a shareholder for more than one year, have held over $2,000 
worth of stock and will continue to through the next stockholder's meeting. 

We believe this proposed reform is timely and will provide an additional, much 
needed check and balances on the Compensation Committee. . 

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, 

Ol~lt~ 
Daniel Stranahan 
Chair - Investment Committee 

Ene!. Resolution Text 

cc: Timothy Smith, Walden Asset Management, One Beacon St., Boston, MA 02108 

The Needmor Fund
 
 Daniel Stranahan
 

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



ADVISORY VOTE ON EXECUTIVE COMPENSATION
 

RESOLVEO - the shareholders of Exxon Mobil Corporation recommend that the 
board of directors adopt a policy requiring that the proxy statement for each annual 
meeting contain a proposal, submitted by and supported by Company Management, 
seeking an advisory vote of shareholders to ratify and approve the board 
Compensation's Committee Report and the executive compensation policies and 
practices set forth in the Company's Compensation Discussion and Analysis. 

SUPPORTING STATEMENT 

Investors are increasingly concerned about mushrooming executive 
compensation especially when it is insufficiently linked to performance 

In 2009 shareholders filed close to 100 NSay on Pay" resolutions. Votes on these 
resolutions averaged more than 46% in favor, and close to 25 companies had votes 
over 50%, demonstrating strong shareholder support for this reform. Investor, pUblic 
and legislative concerns about executive compensation have reached new levels of 
intensity. 

An Advisory Vote establishes an annual referendum process for shareholders 
about senior executive compensation. We believe this vote would provide our board and 
management useful information from shareholders on the company's senior executive 
compensation especially when tied to an innovative investor communication program. 

In 2008 Aflac submitted an Advisory Vote resulting in a 93% vote in favor, 
indicating strong investor support for good disclosure and a reasonable compensation 
package. Chairman and CEO Daniel Amos said, "An advisory vote on our 
compensation report is a helpful avenue for our shareholders to provide feedback on 
our pay-for-performance compensation philosophy and pay package.It 

Over 30 companies have agreed to an Advisory Vote, including Apple, Ingersoll 
Rand, Microsoft, Occidental Petroleum, Pfizer, Prudential, Hewlett-Packard, Intel, 
Verizon, MBIA and PG&E. And nearly 300 TARP participants implemented the 
Advisory Vote in 2009, providing an opportunity to see it in action. 

Influential proxy voting service RiskMetrics Group, recommends votes in favor, 
noting: "RiskMetrics encourages companies to allow shareholders to express their 
opinions of executive compensation practices by establishing an annual referendum 
process. An advisory vote on executive compensation is another step forward in 
enhancing board accountability." 

A bill mandating annual advisory votes passed the House of Representatives, 
and similar legislation is expected to pass in the Senate. However, we believe 
companies should demonstrate leadership and proactively adopt this reform before the 
law requires it. 



We believe existing SEC rules and stock exchange listing standards do not 
provide shareholders with sufficient mechanisms for providing input to boards on senior 
executive compensation. In contrast, in the United Kingdom, public companies allow 
shareholders to cast a vote on the "directors' remuneration report," which discloses 
executive compensation. Such a vote isn't binding, but gives shareholders a clear voice 
that could help shape senior executive compensation. 

We believe voting against the election of Board members to send a message 
about executive compensation is a blunt, sledgehammer approach, whereas an 
Advisory Vote provides shareowners a more effective instrument. 

We believe that a company that has a clearly explained compensation 
philosophy and metrics, reasonably links pay to performance, and communicates 
effectively to investors would find a management sponsored Advisory Vote a helpful 
tool. 



Exxon Mobil Corpor-.tion David $. Rosenthal
 
5959 Las Colinas Boulevard· Vice President. Investor Relations
 
Irving. Texas 75039 ancl SecrelEiry
 

E~onMQ·bil 

November 13, 2009 

VIA UPS -OVERNIGHT DELIVERY 

Mr. Daniel Stranahan 
The Needmor Fund 

    
  

Dear Mr. Stranahan: 

This will acknowledge receipt of the proposal concerning a shareholder advisory vote on 
executive compensation, which you have submitted on behalf of The Needmor Fund in 
connection with ExxonMobil's 2010 annual meeting of shareholders. However, as noted 
in your letter, proof of share ownership was not included with your submission. 

In orderto be eligible to submit a shareholder proposal, Rule 14a-8 (copy enclosed) 
requires a proponent to submit sufficient proof that he or she has continuously held at 
least $2,OOOin m~rket value, or 1%, of the company's securities entitled to vote on the 
proposal for at least one year as of the date the shareholder proposal was submitted. 
You do not appear on our records as a registered shareholder. Moreover, to date we 
have not received proof that you have satisfied these ownership requirements. To 
remedy this defect, you must submit sufficient proof that these eligibility requirements 
are met. As explained in Rule 14a-8(b), sufficient proof may be in the form of (1) a 
written statement from the "record" holder of your shares (usually a broker or a bank) 
verifying that, as of the date of your proposal (November 4, 2009), you continuously 
held the requisite number of ExxonMobil shares for at least one year; or (2) if you have 
filed with the SEC a Schedule 130, Schedule 13G, Form 3, Form 4 or Form 5, or 
amendments to those documents or updated forms, reflecting your ownership of the 
requisite number of ExxonMobil shares as of or before the date on which the one-year 
eligibility period begins, a copy of the schedule and/or form, and any subsequent 
amendments reporting a change in the ownership level and a written statement that you 
continuously held the requisite number of ExxonMobii shares for the one-year period. 

The SEC's rules require that any response to this letter must be postmarked or 
transmitted electronically to us no later than 14 calendar days from the date this letter is 
received. Please mail any response to me at ExxonMobil at the address shown above. 
Alternatively, you may send your response to me via facsimile at '972-444-1199. 

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



Mr. Daniel Stranahan - The Needmor Fund 
November 13, 2009 
Page two 

You should note that, if your proposal is not withdrawn or excluded, you or your 
representative, who is qualified under New Jersey law to present the proposal on your 
behalf, must attend the annual meeting in person to present the proposal. 

If you intend for a representative to present your proposal, you must provide 
documentation signed by you that specifically identifies your intended representative by 
name and specifically authorizes the representative to present the shareholder proposal 
on your behalf at the annual meeting. A copy of this authorization meeting state law 
requirements should be sent to my attention in advance of the meeting. Your 
authorized representative should also bring an original signed copy of the authorization 
to the meeting and present it at the admissions desk, together with photo identification if 
requested, so that our counsel may verify the representative's authority to act on your 
behalf prior to the start of the meeting. 

In the event there are co-filers for this proposal and in light of the SEC staff legal bulletin 
14C dealing with co-filers of shareholder proposals, we will be requesting each co-filer 
to provide us with clear documentation confirming your designation to act as lead filer 
and granting you authority to agree to modifications and/or withdrawal of the proposal 
on the co-filer's behalf. We think obtaining this documentation will be in both your 
interest and ours. Without clear documentation from all co-filers confirming and 
delineating your authority as representative of the filing group, and considering SEC 
staff guidance, it will be difficult for us to engage in productive dialogue concerning this 
proposal. 

We are interested in continuing our discussion of this proposal and will contact you 
again in the near future. 

Sincerely, 

Enclosure 

c: Mr. Timothy Smith - Walden Asset Management 



UNITED STATES
 

SECURITIES AND EXCHANGE COMMISSION
 


Washington, D.C. 20549
 


SHAREHOLDER PROPOSALS
 


RULE 14a-8
 


Rule §240.14a-8. Shareholder Proposals 

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

(a) Question 1: What is a proposal? 

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

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

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



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

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

(ii) The second way to prove ownership applies only if you have filed a Schedule 
130 (§240.13d-101), Schedule 13G (§240.13d-102), Form 3 (§249.103 of this chapter), 
Form 4 (§249-.104 of this chapter) and/or Form 5 (§249.105 of this chapter), -or 
amendments to those documents or updated forms, reflecting your ownership of the 
shares as of or before the date on which the one-year eligibility period begins. If you 
have filed one of these documents with the SEC, you may demonstrate your eligibility 
by submitting to the company: 

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

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

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

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

(d) Question 4: How long can my proposal be? 

The proposal, including any accompanying supporting statement, may not 
exceed 500 words. 

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



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

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

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

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

(1) The company may exclude your proposal, but only after it has notified you of 
the problem, and you have failed adequately to correct it. Within 14 calendar days of 
receiving your proposal, the company must notify you in writing of any procedural or 
eligibility deficiencies, as well as of the time frame for your response. Your response 
must be postmarked, or transmitted electronically, no later than 14 days from the date 
you received the company's notification. A company need not provide you such notice 
of a deficiency if the deficiency cannot be remedied, such as if you fail to submit a 
proposal by the company's properly determined deadline. If the company intends to 
exclude the proposal, it will later have to make a submission under §240.14a-8 and 
provide you with a copy under Question 10 below, §240.14a-80). 

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

(g) Question 7: Who has the burden of persuading the Commission or its 
staff that my proposal can be excluded? 



Except as otherwise noted, the burden is on the company to demonstrate that it 
is entitled to exclude a proposal. 

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

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

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

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

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

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

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

(2) Violation of Law: If the proposal would, if implemented, cause the company 
to violate any state, federal, or foreign law to which it is subject; 
Note to paragraph (i)(2): We will not apply this basis for exclusion to permit exclusion of 
a proposal on grounds that it would violate foreign law if compliance with the foreign law 
would result in a violation of any state or federal law. 

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



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

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

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

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

(8) Relates to Election: If the proposal relates to an election for membership on 
the-company's board of directors or analogous governing body; 

(9) Conflicts with Company's Proposal: If the proposal directly conflicts with one 
of the company's own proposals to be submitted to shareholders at the same meeting; 
Note to paragraph (i)(9): A company's submission to the Commission under this section 
should specify the points of conflict with the company's proposal. 

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

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

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

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

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

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



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

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

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

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

(i) The proposal; 

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

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

(k) Question 11: May I submit my own statement to the Commission 
responding to the company's arguments? 

Yes, you may submit a response, but it is not required. You should try to submit 
any response to us, with a copy to the company, as soon as possible after the company 
makes its submission. This way, the Commission staff will have time to consider fully 
your submission before it issues its response. You should submit six paper copies of 
your response. 

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

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

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



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

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

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

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

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

(ii) In all other cases, the company must provide you with a copy of its opposition 
statements no later than 30 calendar days before its files definitive copies of its proxy 
statement and form of proxy under §240.14a-6. 
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November 19. 2009 

To Whom ItMay Concern: 

The Northern trustCom-pany acts as Trustee forthe Needmor FUhd wHn "aoston 
Trust as the .managerfot this portfol io. 

Weare- writing to verify that the NeedmorFundcurrentlyoWf\$800 shares of 
Enon Mobil Weoonfirm that Needmor Value Fund has beneficial ownership 
of at teas:t $2,000 in marketvalue ofthe votIng securitIes 9fexxon Mobil and 
that such beneficisl·ownetship has existed for one or more-years. tnacoordance 
with rule 14a~8(a)(1) ofthe Securities Exchange Act of 1934. 

Should you require further information, please contact (name ofcontact) directly. 

SE'.. erely,"' 
.·.·.·---/~~ 

Jan Bianchi 
Second Vice President 



  
     

   

SHAREHOLDER RELATIONS 

DEC 11 2009 

December 9,2009 
NO. OF SHARES~ 

COMMENT: 
_ 

_ 
ACTION: _ 

Mr. David S. Rosenthal 
Secretary 
Exxon Mobil Corporation 
5959 Las Colinas Blvd. 
Irving, TX 75039-2298 

UeacMr.- Rosenthal.; 

I believe that companies with a commitment to customers, employees, communities 
and the environment will prosper long-term. I own 175 shares of Exxon Mobil and 
strongly believe. as you do, that good governance is essential for building shareholder 
value. As a company well versed in corporate governance trends and with a record of 
leadership yourselves in corporate governance policies. I know you and your 
colleagues are deeply involved in the debate on executive compensation and proposed 
reforms to address the issue. 

I believe that shareowners need and deserve additional checks and balances to 
address problems in compensation or dating of stock options etc. At present 
shareholders only have the option of writing the Chair of the Compensation Committee 
or Withholding votes from Directors who serve on Compensation Committees, a blunt 
instrument indeed. 

I believe the high votes for the Advisory Vote in the last two years, signals 
strong support from a broad base of investors of Exxon-Mobil. 

Therefore, I am filing the enclosed shareholder proposal with the Needmor Fund 
as a the "primary filer" for inclusion in the 2010 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, of the above mentioned number of Exxon Mobil shares and will 
continue to hold these shares through the shareholders meeting. We enclose proof of 
ownership. We expect other investors will join us as co-filers. 

We believe this proposed reform is timely and will provide an additional, much 
needed check and balances on the Compensation Committee. 

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



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

Ene!. Resolution Text 

cc: Timothy Smith, Walden Asset Management, One Beacon St., Boston, MA 02108 



 

8oston Trust & Investment 
Management Company 

December 9. 2009 

To Whom It May Concern: 

Boston Trust & Investment Management Company manages assets and acts as 
custodian for the Carol Masters through its Walden Asset Management division. 
We are writing to verify that Carol Masters currently owns 175 shares of Exxon 

.Mobil Corporation (Gusip#3()'231·Gt02-);-We-confirm-that--CaroIMasters-h"as·
beneficial ownership of at least $2,000 in market value of the voting securities of 
Exxon Mobil Corporation and that such beneficial ownership has existed for 
one or more years in accordance with rule 14a-8(a)(1) of the Securities 
Exchange Act of 1934. Further, it is their intent to hold greater than $2,000 in 
market value through the next annual meeting of Exxon Mobil Corporation. 

/~~ 
Timothy Smith 
Senior Vice President 



 

ADVISORY VOTE ON EXECUTIVE COMPENSATION 

RESOLVED - the shareholders of Exxon Mobil Corporation recommend that the 
board of directors adopt a policy requiring that the proxy statement for each annual 
meeting contain a proposal, submitted by and supported by Company Management, 
seeking an advisory vote of shareholders to ratify and approve the board 
Compensation's Committee Report and the executive compensation policies and 
practices set forth in the Company's Compensation Discussion and Analysis. 

SUPPORTING STATEMENT 

Investors are increasingly concerned about mushrooming executive
 

compensation especially when it is insufficiently linked to performance
 


In 2009 shareholders filed close to 100 "Say on Pay" resolutions. Votes on these 
resolutions averaged more than 46% in favor, and close to 25 companies had votes 

······_·over··50·0/0.·demonstrating--strGng.sharehoJder:.supportJo.Lthis_(elorrn....JnveJ)t9r,.p~QJic;. 

and legislative concerns about executive compensation have reached new levels of 
intensity. 

An Advisory Vote establishes an annual referendum process for shareholders 
about senior executive compensation. We believe this vote would provide our board and 
management useful information from shareholders on the company's senior executive 
compensation especially when tied to an innovative investor communication program. 

In 2008 Aflac submitted an Advisory Vote resulting in a 93% vote in favor, 
indicating strong investor support for good disclosure and a reasonable compensation 
package. Chairman and CEO Daniel Amos said, "An advisory vote on our 
compensation report is a helpful avenue for our shareholders to provide feedback on 
our pay-for-performance compensation philosophy and pay package." 

Over 30 companies have agreed to an Advisory Vote, including Apple, Ingersoll 
Rand, Microsoft, Occidental Petroleum. Pfizer, Prudential, Hewlett-Packard, Intel, 
Verizon, MBIA and PG&E. And nearly 300 TARP participants implemented the 
Advisory Vote in 2009, providing an opportunity to see it in action. 

Influential proxy voting service RiskMetrics Group, recommends votes in favor, 
noting: "RiskMetrics encourages companies to allow shareholders to express their 
opinions of executive compensation practices by establishing an annual referendum 
process. An advisory vote on executive compensation is another step forward in 
enhancing board accountability." 

A bill mandating annual advisory votes passed the House of Representatives. 
and similar legislation is expected to pass in the Senate. However, we believe 
companies should demonstrate leadership and proactively adopt this reform before the 
law requires it. 



We believe existing SEC rules and stock exchange listing standards do not 
provide shareholders with sufficient mechanisms for providing input to boards on senior 
executive compensation. In contrast, in the United Kingdom, public companies allow 
shareholders to cast a vote on the "directors' remuneration report," which discloses 
executive compensation. Such a vote isn't binding, but gives shareholders a clear voice 
that could help shape senior executive compensation. 

We believe voting against the election of Board members to send a message 
about executive compensation is a blunt, sledgehammer approach, whereas an 
Advisory Vote provides shareowners a more effective instrument. 

We believe that a company that has a clearly explained compensation 
philosophy and metrics, reasonably links pay to performance, and communicates 
effectively to investors would find a management sponsored Advisory Vote a helpful 
tool. 

.- ... _--- ..._-- .....~ ............_... _ .- - .. _._-- - _---- ..._--- --- --


