
        March 4, 2015 

Lucas F. Torres 
Akin Gump Strauss Hauer & Feld LLP 
ltorres@akingump.com 

Re: FirstEnergy Corp. 
 Incoming letter dated January 7, 2015 

Dear Mr. Torres: 

 This is in response to your letter dated January 7, 2015 concerning the shareholder 
proposal submitted to FirstEnergy by As You Sow on behalf of Andrew Behar and 
Calvert Investment Management, Inc. on behalf of the Calvert VP S&P 500 Index 
Portfolio.  We also have received a letter on the proponents’ behalf dated
February 8, 2015.  Copies of all of the correspondence on which this response is based 
will be made available on our website at http://www.sec.gov/divisions/corpfin/ 
cf-noaction/14a-8.shtml.  For your reference, a brief discussion of the Division’s informal 
procedures regarding shareholder proposals is also available at the same website address. 

        Sincerely, 

        Matt S. McNair 
        Special Counsel 

Enclosure

cc:   Sanford Lewis 
 sanfordlewis@strategiccounsel.net 



        March 4, 2015 

Response of the Office of Chief Counsel
Division of Corporation Finance 

Re: FirstEnergy Corp. 
 Incoming letter dated January 7, 2015 

 The proposal requests that FirstEnergy create specific, quantitative, time bound 
carbon dioxide reduction goals to decrease the company’s corporate carbon dioxide 
emissions, and report on its plans to meet the carbon reduction goals the company adopts.  

We are unable to concur in your view that FirstEnergy may exclude the proposal 
under rule 14a-8(i)(7).  In our view, the proposal focuses on reducing greenhouse gas 
emissions and does not seek to micromanage the company to such a degree that exclusion 
of the proposal would be appropriate.  Accordingly, we do not believe that FirstEnergy 
may omit the proposal from its proxy materials in reliance on rule 14a-8(i)(7). 

We are unable to concur in your view that FirstEnergy may exclude the proposal 
under rule 14a-8(i)(10).  Based on the information you have presented, it does not appear 
that FirstEnergy’s public disclosures compare favorably with the guidelines of the 
proposal.  Accordingly, we do not believe that FirstEnergy may omit the proposal from 
its proxy materials in reliance on rule 14a-8(i)(10). 

        Sincerely, 

        Justin A. Kisner 
        Attorney-Adviser 



DIVISION OF CORPORATION FINANCE
INFORMAL PROCEDURES REGARDING SHAREHOLDER PROPOSALS

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

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

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





















VIAE-MAIL 
shareholderproposals@sec.gov 

January 7, 2015 

U.S. Securities and Exchange Commission 
Division of Corporation Finance 
Office of Chief Counsel 
100 F Street, N.E. 
Washington, DC 20549 

AkinGump 
STRAUSS HAUER & FELD LLP 

LUCAS F. TORRES 
212.872.1016/212.872.1002 
ltorres@akingump.com 

Re: FirstEnergy Corp. - Shareholder Proposal Submitted by As You Sow, as lead 
proponent, and Calvert Investment Management, Inc., as co-proponent 

Ladies and Gentlemen: 

We are writing this letter on behalf of FirstEnergy Corp., an Ohio corporation 
("FirstEnergy" or the "Company"), pursuant to Rule 14a-8G) of the Securities Exchange Act of 
1934, as amended (the "Exchange Act"), to notify the staff of the Division of Corporation 
Finance (the "Staff') of the Securities and Exchange Commission (the "Commission") of the 
Company's intent to exclude from its proxy materials for its 2015 Annual Meeting of 
Shareholders (the "2015 Annual Meeting" and such materials, the "2015 Proxy Materials") a 
shareholder proposal and supporting statement. As You Sow (the "Lead Proponenf') and 
Calvert Investment Management, Inc. (the "Co-Proponent," and together with the Lead 
Proponent, the "Proponents"), each submitted the applicable proposal and the supporting 
statement (collective! y, the "Proposal"). 

FirstEnergy intends to file the 2015 Proxy Materials with the Commission more than 80 
days after the date of this letter. In accordance with the guidance found in Staff Legal Bulletin 
14D (November 7, 2008) and Rule 14a-8G), we have filed this letter via electronic submission 
with the Commission. A copy of this letter and its exhibit are being sent via e-mail and Federal 
Express to the Proponents in order to notify the Proponents on behalf of FirstEnergy of its 
intention to omit the Proposal from its 2015 Proxy Materials. A copy of the Proposal and certain 
supporting information sent by the Proponents to FirstEnergy and related correspondence is 
attached to this letter as Exhibit A. 

Rule 14a-8(k) provides that proponents are required to send companies a copy of any 
correspondence that the proponents elect to submit to the Staff. Accordingly, we are taking this 
opportunity to inform the Proponents that if they elect to submit additional correspondence to the 
Staff with respect to the Proposal, a copy of that correspondence should concurrently be 
furnished to the undersigned on behalf of FirstEnergy pursuant to Rule 14a-8(k). 

One Bryant Park I New York, NY 10036-67451212.872.1000 I fax: 212.872.10021 ak1ngump.com 
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We respectfully request that the Staff concur in the Company's view that the Proposal 
may be properly excluded from the 2015 Proxy Materials pursuant to Rule 14a-8(i)(7) because 
the Proposal relates to the Company's ordinary business operations, and Rule 14a-8(i)(10) 
because the Proposal has been substantially implemented. 

THE PROPOSAL 

The Proposal states: 

"RESOLVED: Shareholders request that FirstEnergy create specific, quantitative, time 
bound carbon dioxide reduction goals to decrease the company's corporate carbon dioxide 
emissions, and report by September 2015 on its plans to meet the carbon reduction goals the 
company adopts." 

ANALYSIS 

I. The Proposal May Be Excluded Pursuant To Rule 14a-8(i){7) Because It Deals With 
Matters Related to the Company's Ordinary Business Operations. 

A. Background 

Rule 14a-8(i)(7) permits a company to omit from its proxy materials a shareholder 
proposal that "deals with a matter relating to the company's ordinary business operations." In the 
Commission's release accompanying the 1998 amendments to Rule 14a-8, the Commission 
stated that the general underlying policy of the ordinary business exclusion is "to confine the 
resolution of ordinary business problems to management and the board of directors, since it is 
impracticable for shareholders to decide how to solve such problems at an annual shareholders 
meeting." Exchange Act Release No. 40018 (May 21, 1998) (the "1998 Release"). The 
Commission in the 1998 Release identified two central considerations that underlie this policy. 
The first was that "[c]ertain tasks are so fundamental to management's ability to run a company 
on a day-to-day basis that they could not, as a practical matter, be subject to direct shareholder 
oversight." The second consideration related to "the degree to which the proposal seeks to 
'micro-manage' the company by probing too deeply into matters of a complex nature upon which 
shareholders, as a group, would not be in a position to make an informed judgment." !d. (citing 
Exchange Act Release No. 12999 (November 22, 1976)). The Proposal both intrudes on matters 
that are essential to management's ability to run the Company on a day-to-day basis and seeks to 
micro-manage the Company by requesting that the Company adopt and implement goals that 
would require the Company to alter the mix of energy resources available to the Company for 
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use in its electric energy generation, distribution and transmission businesses and by requiring a 
burdensome report on the Company's compliance with such policies. 

B. The Proposal May Be Excluded Under Rule 14a-8(i)(7) Because It Seeks To Shift To 
Shareholders Complex Decisions Regarding FirstEnergy's Day-To-Day Business That 
Should be Left ToM anagement And The Board of Directors And Seeks To 
Impermissibly Micro-Manage The Company 

The Proposal implicates exactly the type of day-to-day business operations the 1998 
Release indicated are both impractical and too complex to subject to shareholder oversight. The 
1998 Release states that the term "ordinary business" refers to matters that "are not necessarily 
'ordinary' in the common meaning of the word," but instead the term "is rooted in the corporate 
law concept providing management with flexibility in directing certain core matters involving 
the company's business and operations." The Proposal calls on the Company to create specific, 
quantitative, time bound carbon dioxide reduction goals to decrease the Company's corporate 
carbon dioxide emissions. As the Company is in the business of the generation, distribution and 
transmission of electric energy, creating and implementing the goals requested by the Proposal 
could require the Company to fundamentally change its business model by significantly altering 
the mix of energy resources available to the Company to provide its energy products and 
services. Decisions related to the mix of resources used in the Company's electric energy 
businesses are fundamental to management's ability to run the Company on a day-to-day basis, 
and shareholders are not in a position to make an informed judgment on such highly technical 
matters. The Company's management and Board of Directors, not its shareholders, are best 
positioned to make such judgments. 

Furthermore, the Company believes that the Proposal calls for the micro-management of 
particular aspects of the Company's ordinary business operations. As noted above, implementing 
the Proposal could have a substantial impact on the Company's day-to-day use of various energy 
resources and its generation, distribution and transmission of electric energy to millions of 
wholesale, municipal, industrial, commercial, residential and other customers from various 
sources, which is fundamental to the Company's primary business. The Proposal's supporting 
statement highlights the Company's significant use of coal as an energy resource in its day-to­
day business and clearly implies that implementation of the Proposal would cause the Company 
to reduce its use of coal as an energy resource for its power plants. Decisions regarding which 
technologies best suit the Company in generating the electricity it sells and distributes can be 
made only after a thorough examination of a multitude of factors. Determining the mix of 
energy resources available to the Company for use in its business constitutes a central and 
routine aspect of managing the Company's operations as a provider of electric utility services. In 
this regard, as disclosed in the Company's Annual Report on Form 10-K for the year ended 
December 31, 2013 (the "Form 10-K"), the Company's electricity generating portfolio consists 
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of 17,848 megawatts of diversified capacity, including coal-fired, nuclear, hydroelectric, oil and 
natural gas, wind and solar capacity. Accordingly, these issues are extremely complex and 
beyond the ability of shareholders, as a group, to make informed judgments. 

The Staff has consistently concurred with the exclusion of similar proposals, including 
two recent proposals submitted to FirstEnergy, pursuant to Rule 14a-8(i)(7). In FirstEnergy 
Corp. (March 8, 2013), the proposal requested a report on actions FirstEnergy was taking or 
could take to reduce risk throughout its energy portfolio by diversifying FirstEnergy's energy 
resources to include increased energy efficiency and renewable energy resources. FirstEnergy 
argued that although the proposal was styled as a request for FirstEnergy to assemble a report, it 
was simultaneously intended to influence FirstEnergy's choice of technologies and resources 
used to generate electricity and thus sought to impermissibly micro-manage the company. The 
Staff concurred in the exclusion of the proposal pursuant to Rule 14a-8(i)(7) as relating to 
FirstEnergy's ordinary business operations, noting that proposals that concern a company's 
choice of technologies for use in its operations are generally excludable under Rule 14a-8(i)(7). 

Similarly, in FirstEnergy Corp. (March 7, 2013), the Staff agreed with the exclusion of a 
proposal pursuant to Rule 14a-8(i)(7) that requested that FirstEnergy adopt strategies and 
quantitative goals to reduce the Company's impacts on, and risks to, water quantity and quality, 
above and beyond regulatory compliance, and to prepare a report for shareholders regarding 
progress on such strategies and goals. FirstEnergy pointed out that the proposal's supporting 
statement made clear that the goals and measurements required by the proposal should include 
quantitative targets for the "use of less water-intensive energy sources such as photovoltaic solar 
and wind," which would require FirstEnergy to significantly alter the mix of energy resources it 
uses in its day-to-day business of providing energy products and services. The Staff concurred 
that the proposal was excludable pursuant to Rule 14a-8(i)(7) as relating to FirstEnergy's 
ordinary business operations. 

In addition, in CSX Corp. (January 24, 2011), the Staff concurred in the exclusion of a 
proposal that CSX Corp. develop a kit that would allow it to convert the majority of its 
locomotive fleet to a more efficient system as relating to the company's ordinary business, noting 
that "[p ]roposals that concern a company's choice of technologies for use in its operations are 
generally excludable under rule 14a-8(i)(7)."). See also WPS Resources Corp. (February 16, 
2001) (concurring in the exclusion of a proposal requesting, inter alia, that a utility company 
develop new co-generation facilities and improve energy efficiency because the proposal related 
to "the choice of technologies"); and Union Pacific Corp. (December 16, 1996) (concurring in 
the exclusion of a proposal requesting a report on the status of research and development of a 
new safety system for railroads on the basis that the development and adaption of new 
technology for the company's operations constituted ordinary business operations). 
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Like the two recent proposals submitted to FirstEnergy and similar to the other 
precedents cited above, the Proposal's request for the Company to adopt specific, quantitative, 
time bound carbon dioxide reduction goals to decrease the Company's corporate carbon dioxide 
emissions would have a significant impact on FirstEnergy's choice of energy resources and 
technologies that the Company uses in its core electric energy generation, distribution and 
transmission businesses. As the Proposal concerns the Company's choice of technologies for use 
in its operations and seeks to impermissibly micro-manage the Company's basic decision­
making regarding ordinary business matters, the Proposal should be excludable pursuant to Rule 
14a-8(i)(7). 

The Proposal also seeks to impermissibly micro-manage the Company by calling for a 
burdensome report. Due to the nature of the Company's business, preparation of reports beyond 
what is already produced would be an onerous task, requiring detailed analysis of the day-to-day 
management decisions, strategies and plans necessary for the operation of one of the largest 
diversified energy companies in the United States, including an analysis of various decisions, 
strategies and plans formulated and implemented at various Company power plants. Such an 
undertaking would necessarily encompass FirstEnergy's financial budgets, capital expenditure 
plans, pricing philosophy, production plans and short- and long-term business strategies. In 
addition, undertaking to prepare a report in such detail would necessarily divert important 
resources from alternate uses that the Company's Board of Directors and management deem to 
be in the best interests of the Company and its shareholders. This is the type of micro­
management by shareholders that the Commission sought to enjoin in the 1998 Release. 

The nature of FirstEnergy's business is to generate, distribute and transmit electricity. 
For the reasons stated above, it is FirstEnergy's belief that any future decisions to alter the mix of 
resources used to generate such electricity are the fundamental responsibility of management and 
the Board of Directors and are not matters appropriate for shareholder oversight. 

C. Regardless Of Whether The Proposal Involves A Significant Policy Issue, The 
Proposal Is Excludable As Relating To Ordinary Business Matters 

The precedents set forth above support our conclusion that the Proposal addresses 
ordinary business matters and therefore is excludable pursuant to Rule 14a-8(i)(7). Consistent 
with the 1998 Release, the Staff has consistently concurred that a proposal may be excluded in its 
entirety when it addresses ordinary business matters, even if it also touches upon a significant 
social policy issue. For example, the proposals in FirstEnergy Corp. (March 8, 2013) and 
FirstEnergy Corp. (March 7, 2013) discussed above addressed environmental matters that the 
proponents argued were significant policy issues. The Staff in both cases concluded that because 
the proposals related to FirstEnergy's ordinary business operations, the proposals could be 
excluded pursuant to Rule 14a-8(i)(7). In addition, in Dominion Resources, Inc. (February 3, 
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2011), the Staff concurred in the exclusion of a proposal requesting that an electric power 
company initiate a financing program for rooftop solar or wind power renewable generation for 
home and small business owners, which the proponent claimed would help Dominion achieve 
the important goal of stewardship of the environment, noting that the proposal related to "the 
products and services offered for sale by the company." Also, in Marriott International, Inc. 
(March 17, 2010), the Staff concurred in the exclusion of a proposal that required Marriott 
International to install certain low-flow showerheads in its hotels because although the proposal 
"rais[ ed] concerns with global warming," it sought to "micromanage the company to such a 
degree that exclusion of the proposal is appropriate." 

Furthermore, the Staff in a recent line of no-action letters concurred with the exclusion 
pursuant to Rule 14a-8(i)(7) of proposals seeking reports on how companies were responding to 
rising regulatory and public pressure to significantly reduce the social and environmental harm 
associated with carbon dioxide emissions from the companies' operations and from the use of 
their primary products. See, e.g., Foundation Coal Holdings, Inc. (March 11, 2009); CONSOL 
Energy Inc. (February 23, 2009); Alpha Natural Resources, Inc. (February 17, 2009); and Arch 
Coal, Inc. (January 17, 2008). Several of the proponents in the precedents cited above argued 
that the proposals addressed environmental and public health matters that were significant social 
policy issues and therefore relief pursuant to Rule 14a-8(i)(7) should be denied. However, the 
Staff agreed with exclusion of the proposals as relating to the companies' ordinary business 
operations because the proposals required a report assessing certain risks associated with 
company business. See alsoAssurant, Inc. (March 17, 2009) (concurring that the company could 
exclude a proposal calling for a report on the company's plans to address climate change because 
the proposal would require the company to perform an evaluation of risk related to its business); 
and Ryland Group, Inc. (February 13, 2006) (concurring that the company could exclude a 
proposal calling for a report on the company's "response to rising regulatory, competitive and 
public pressure to increase energy efficiency" as an evaluation of risk relating to the company's 
ordinary business). 

Even if the Staff were to conclude that certain issues invoked by the proposal, such as 
environmental stewardship, are significant social policy issues, the Proposal also relates to the 
Company's ordinary business operations as demonstrated above. Thus, under the precedents 
discussed above, the Proposal is excludable under Rule 14a-8(i)(7) regardless of whether the 
Proposal also touches upon a policy issue. 
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II. The Proposal May Be Excluded Pursuant To Rule 14a-8(i)(10) Because The 
Company Has Already Substantially Implemented The Proposal. 

The Proposal requests that the Company create specific, quantitative, time bound carbon 
dioxide reduction goals to decrease the Company's corporate carbon dioxide emissions, and 
report by September 2015 on its plans to meet the carbon reduction goals the Company adopts. 
As demonstrated below, the Company has already created carbon dioxide emission reduction 
goals and has informed shareholders through the Company's disclosures in periodic reports filed 
with the Commission and in the Company's Sustainability Report of such goals and the 
Company's many efforts to reduce carbon dioxide emissions. As the Company has already taken 
actions to meet the essential objective set forth in the Proposal, the Company should be able to 
exclude the Proposal from its 2015 Proxy Materials pursuant to Rule 14a-8(i)(10), which states 
that a proposal may be excluded if "the company has already substantially implemented the 
proposal." 

The Staff has consistently determined that a company has substantially implemented a 
proposal for purposes of Rule 14a-8(i)(10) when the company's policies, practices, and 
procedures compare favorably with the guidelines of the proposal and thus the company has 
satisfactorily addressed the essential objective of the proposal. See, e.g., McDonald's 
Corporation (March 26, 2014 ); Star bucks Corporation (November 27, 20 12); Exelon 
Corporation (February 26, 2010);Anheuser-Busch Companies, Inc. (January 17, 2007); and 
ConAgra Foods, Inc. (July 3, 2006). In two recent no-action letters, the Staff concurred in the 
exclusion pursuant to Rule 14a-8(i)(10) of similar proposals submitted to Entergy Corporation 
("Entergy") and Duke Energy Corporation ("Duke"), companies similar to FirstEnergy. See 
Entergy Corporation (February 14, 2014); and Duke Energy Corporation (February 21, 2012). 
The proposals submitted to Entergy and Duke both requested that the companies undertake 
assessments of actions the companies could take to reduce greenhouse gas emissions and to 
prepare a report on such actions. Both Entergy and Duke argued that they had already provided 
extensive information both in reports filed with the Commission and in their Sustainability 
Reports detailing their policies and strategies for reducing greenhouse gas emissions. As Entergy 
and Duke had already developed greenhouse gas emission reduction strategies and made 
disclosures about such strategies to shareholders and the public, the companies argued that they 
had addressed the essential objective of the proposals and therefore the proposals should be 
excluded as substantially implemented under Rule 14a-8(i)(10). The Staff agreed with the 
substantial implementation analysis provided by Entergy and Duke, stating in the case of Duke 
that the company's "policies, practices and procedures, as well as its public disclosures, compare 
favorably with the guidelines of the proposal," and stating in the case of Entergy that the 
company's "public disclosures compare favorably with the guidelines of the proposal." See also 



U.S. Securities and Exchange Commission 
January 7, 2015 
Page 8 

AkinGump 
STRAUSS HAUER & FELD LLP 

Exxon Mobil Corporation (March 18, 2004) (concurring that the company had substantially 
implemented a proposal requesting the company report on how it is responding to rising 
regulatory, competitive, and public pressure to significantly reduce carbon dioxide and other 
greenhouse gas emissions). 

In the Company's Sustainability Report, which is available to the public on the 
Company's website1

, FirstEnergy states its goal of achieving a 25 percent reduction in carbon 
dioxide emissions from the Company's 2005 emission levels by 2015. As the Sustainability 
Report makes clear, the Company's specific goals for carbon dioxide emission reductions exceed 
the Obama administration's 2009 commitment to reduce U.S. greenhouse gas emissions in the 
range of 17 percent below 2005 levels by 2020. Such specific, quantitative, time bound carbon 
dioxide reduction goals already developed by FirstEnergy are essentially what the proposal 
requests and the Company has released detailed information on its efforts to achieve such goals 
through adopting new technologies, diversifying its energy resources and investing in cutting­
edge research. 

As disclosed on the Company's website and in its Sustainability Report, FirstEnergy has 
taken aggressive steps over the past two decades that have increased its energy generating 
capacity without adding to overall carbon dioxide emissions. In 2012, the Company announced 
plans to deactivate seven coal-fired power plants with a total capacity of 3,349 megawatts 
located in Ohio, Pennsylvania, Maryland, and West Virginia. In 2013, the Company announced 
plans to deactivate two coal-fired plants with a total capacity of 2,080 megawatts located in 
Pennsylvania. The Company has deactivated 4,544 megawatts at these nine coal-fired plants and 
885 megawatts at three of these coal-fired plants will operate over the near term pursuant to 
Reliability Must Run arrangements with PJM Interconnection, LLC that expire in April 2015. In 
addition, the Company's generation portfolio includes approximately 1,400 megawatts of 
pumped-storage hydroelectric generation, and the Company is working to expand its use of 
renewable energy and energy storage to further decrease the Company's carbon dioxide emission 
rate. 

Furthermore, FirstEnergy's disclosures make clear that the Company is a leader in 
pursuing new ventures and technologies that show promise in achieving reductions in carbon 
dioxide emissions. FirstEnergy is: 

• one of the largest providers of wind energy in its region with sales of more than one 
million megawatt hours per year of wind generation from capacity under contract; 

1 The Company's Sustainability Report is publicly available at 
h ttps:/ /www .firs tenergycorp.com/con tent/dam/environmental/files/sus tainabili tyreport. pdf 
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• 

• 

• 

• 

• 

planning to spend $370 million on environmental control equipment over the next several 
years; 

collaborating with the Midwest Regional Carbon Sequestration Partnership, one of 
several regional partnerships established by the U.S. Department of Energy; 

supporting afforestation- growing forests on non-forested land - and other efforts 
designed to remove carbon dioxide from the atmosphere; 

participating in the U.S. Environmental Protection Agency's SF6 (sulfur hexafluoride) 
Emissions Reduction Partnership for Electric Power Systems since its inception in 1998 
and since the EPA's GHG Mandatory Reporting Rule commenced in 2011, the Company 
has reduced SF6 emissions equal to more than 200,000 metric tons of carbon dioxide; 
and 

supporting research to develop and evaluate cost-effective solid sorbent materials for 
carbon dioxide capture. 

The Company has consistently been forthcoming in its disclosures about environmental 
matters and has recently expanded its SEC disclosure on how it is managing regulatory and 
environmental issues relating to its electrical power generation operations, energy efficiency and 
renewable energy. For example, the Company includes disclosure regarding distributed energy 
resources such as fuel cells, solar and wind systems and energy storage technologies in its Form 
10-K. As reported in its Form 10-K, the Company is currently testing the world's largest utility­
scale fuel cell system to determine its feasibility for augmenting generating capacity during 
summer peak-use periods. 

Accordingly, based on Staff precedent and the Company's carbon dioxide emission 
reduction goals, initiatives and disclosure efforts, we request the Staff's concurrence that the 
Company may exclude the Proposal from the 2015 Proxy Materials pursuant to Rule 14a-
8(i)(10) because the Company has already substantially implemented the essential objective of 
the Proposal. 

CONCLUSION 

For the reasons stated above and in accordance with Rules 14a-8(i)(7) and 14a-8(i)(10), 
the Company requests confirmation that the Staff will not recommend any enforcement action if, 
in reliance on the foregoing, the Company excludes the Proposal from FirstEnergy's 2015 Proxy 
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Materials. If the Staff disagrees with FirstEnergy's conclusion to omit the Proposal, we request 
the opportunity to confer with the Staff prior to the final determination of the Staff's position. 

If you have any questions or desire additional information, please call the undersigned at 
(212) 872-1016. 

Enclosure 

CC: Gina K. Gunning (FirstEnergy) 
Daniel M. Dunlap (FirstEnergy) 

Lucas F. Torres 
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Calvert 5 
I N V E S T M E N T S' = 

Novembet· 24, 2014 

Rhonda S. Ferguson 
Yice President and Corporate Secretmy 
F'irstEnergy Cot·pomtion 
76 South Main Street 
Akron, OH 44308-1890 

Dear Ms. Ferguson: 

4550 Montgome1 y Av~nut>, IMhe~da, MO 20814 
301.951.4800 1 ~1\'1\'l.(alvw.com 

Calvert Investment Management, Inc. ("Calveti"), a registered investment advism·, provides investment 
advice for the funds sponsored by Calvett Investments, Inc. As ofNovember 21, 2014, Calvert had over 
$13 billion in assets under management. 

The Calvert VP S&P 500 Index Portfolio ("Ftmd") is the beneficial ownet· of at least $2,000 in market 
value of securities entitled to be voted at the next shareholder meeting (supporting documentation 
enclosed). Furthermore, the Fund has held the securities continuously for at least one yeat', and the Fund 
intends to continue to own the requisite sl1ares in the Company tht'ough the date of the 2015 annual 
meetin_g of shareholders. 

We are notifYing you, in a timely manner that the Fund is presenting the enclosed shareholdet' proposal 
for vote at the upcoming stockholders meeting. We submit it for inclusion in the proxy statement in 
accordance with Rule 14a-8 under the Securities Exchange Act of 1934 (17 C.F.R. § 240.14a-8). 

As long-standing shareholders, we are filing the enclosed requesting that FirstEnergy Cot·poration create 
specific, quantitative, time bound carbon dioxide reduction goals to decrease the company's corporate 
carbon dioxide emissions, and repo1t by September 2015 on its plans to meet the cftrbon reduction goals 
the company adopts. 

We understand that the As You Sow Foundation is submitting an identical proposal. Calvet1recognizes 
the As You Sow as the lead filet· and intends to act as a co-sponsol' of the resolution. The As You Sow 
Foundation has agreed to coordinate contact between the Company and o~her shareholders filing the 
proposal, including Calvert, and is also authorized to withdrnw the resolution on Calvert's 
behalf. However, Calvert would like to receive copies of all correspondence sent to the As You Sow 
Foundation as it relates to the proposal. In this regard, please direct any correspondence to Gabriel 
Thoumi at (30 1) 961-4759 or contact her via email at gabriel.thoumi@calvert.com. 

We appreciate your attention to this matter and look forward to working with you. 

Sincerely, 

~ ~#~AjlA 
Ivy Duke 
Vice President, Calvet1 Variable Products, Inc. 
Vice Pt·esident and Associate General Counsel, Calvert Investment Management, Inc. 

Enclosures: 

Resolution text 
D~C 0 2 2014 

rrivera
Typewritten Text
EXHIBIT A

rrivera
Typewritten Text



WHEREAS, 

• Pollution from coal fired power plants is a significant cause of climate change and negative health effects, 
and contributes disproportionately to U.S. emissions: "coal accounts for about 75% of carbon dioxide 
emissions from the (electric power] sector ... " (Environmental Protection Agency, 2014} 

• FlrstEnergy's power mlx Is 57% coal, resulting in the 3r6 most coal burned and. 61n highest carbon emissions 
of U.S. electric power producers. {Ceres, "Benchmarking Air Emissions", 2014) First Energy also owns 4 of 
the top 100 most polluting power plants In the U.S. (Environment America, "America's Dirtiest Power 
Plants", 2014) 

• FlrstEnergy Is an Industry laggard, (anklng In the lowest 25% of Its peers on renewable energy sales and 
energy efficiency Investment. (Ceres, "Benchmarking Utility Clean Energy Deployment", 2014). 

• Underscoring FirstEnergy's backsliding, First Energy voluntarily eliminated most of Its energy efficiency 
programs, and Is now seeking approval to commit the company to years of more coal power at Its Sammis 
and Ohio Valley Electric Corporation plants. (lnstltvte for Energy Economics and Financial Analysis, 
"FirstEnergy: A Major Utility Seeks a Subsidized Turnaround", 2014) Similarly, media reports Indicate that 
FlrstEnergy was significant In lobbying for Ohio's renewable portfolio standards moratorium. 

• A report from the Carbon Disclosure Project (CDP) found that companies with robust climate change 
management and reporting had an 18% higher return-on-equity, 50% lower earnings volatility, and 21% 
stronger dividend growth than companies with limited carbon disclosure. ("Climate Action and 
Profitability: CDP [Standard & Poors] S&P 500 Climate Change Report", 2014}. 

• A study of companies In the S&P 500 found that "Setting a clear and ambitious carbon reduction target 
can trigger a cascade of positive results. A target provides an Important Internal signal of a company's 
commitment to doing its part. Companies that set ambitious carbon reduction targets deliver larger 
emission reductions with higher financial returns than companies without such targets." (COP, the 3% 
Solution, 2013) 

Recently NRG, a similar company as FlrstEnergy, announced plans to cut 90% of the company's carbon 
emissions by 2050. NRG's CEO said that "The power industry is the biggest part of the problem of 
greenhouse gas emissions, but It has the potential to be an even bigger part of the solution." 

• Shareholders want First Energy to adopt carbon reduction targets to better allgn Its business with global 
emissions targets, and the long term best Interests of FlrstEnergy's shareholders and stakeholders.· 

RESOLVED: Shareholders request that FirstEnergy create specific, quantitative, time bound carbon dioxide 
reduction goals to decrease the company's corporate carbon dioxide emissions, and report by September 2015 on 
Its plans to meet the carbon reduction goals the company adopts. 
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· November24, 2014 

Calvert Investment Management, Inc. 
4550 Montgomery Avenue, Suite lOOON 
Bethesda, MD 20814 

To Whom It May Concern: 

hwestmenl SetVIces 
P.O. BQX 6607 
Boston, MA 02110 

This letter is to confirm that as of November 21,2014 the Calvett Funds listed below held the 
indicated a1i1ount of shares of the stock of FirstEnergy Corp. (Cusip 3379321 07). Also the funds 
held the amount of shares indicated continuously since 11/16/2013. 

Fund Name CUSIP Security Name 
Number 

Calvert VP S&P 500 Index 337932107 FirstEnergy Corp. 
Pottfolio 

Please feel free to contact me if you need any fmiher information. 

Sincerely, ~ -·· .. 

fL-.. ~ }- ---o·.::~-----. 
'· ......... 

Brian McAnern 
AVP 
State Street Bank and Trust Company 

Limited Access 

Shares!P11r Value Shares Held Sitlce 

11/21/2014 11/16/2013 

7,746 7,746 
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December 1, 2014 

Rhonda S. Ferguson 
Corporate Secretary 
FlrstEnergy Corporation 
76 South Main St. 
Akron, Ohio 44308 

Dear Ms. Ferguson: 

_1611 Telegraph Ave, S11ite 1450 
Oakland, CA 94612 

www.asyousoi'I.Of~ 

!lUlUIJNG A SAf~,JUST, ANOSU$TAJ)II;Ci.f \\'(l:~ln:;•:·Kf 'J9:::: 

As You Sow Is a non-profit organization whose mission is to promote corporate accountability. We 
represent Andrew Behar, a sharehofder of FlrstEnergy stock. 

To protect our right to raise this Issue before shareholders, we are submitting the enclosed shareholder 
proposal for inclusion in the 2015 proxy statement, In accordance with Rule 14a-8 of the General Rules 
and Regulations of the Securities Exchange Act of 1934. We are co-lead filing this resolution with Calvert 
Investments. Please send any communication regarding this resolution to both lead filers. 

A letter from Andrew Behar authorizing us to act on his behalf Is enclosed. A representative of the filer 
will attend the stockholders' meeting to move the resolutlon·as required. We are optimistic that a 
dialogue with the company can result In resolution of our concerns. 

Sincerely, 

Amelia Timbers 
Energy Program Manager 
As You Sow 

Enclosures 
• Shareholder Proposal 
• Andrew Behar Authorization 



November 14, 2014 

Danie!le Fugere, President 
As You Sow Foundation 
1611 Telegraph Ave., Ste. 1450 
Oakland, CA 94612 

Re: Authorization to File Shareholder Resolution 

Dear Danielle Fugere, 

As of November 14, 2014, I authorize As You Sow to file or co file a shareholder resolution on my behalf 
with FlrstEnergy Corporation, and that It be included In the 2015 proxy statement, In accordance with 
Rule 14-a8 of the General Rules and Regulations of the Securities and Exchange Act of 1934. 

I have continuously owned over $2,000 worth of FirstEnergy Corporation stock, with voting rights, for 
over a year. I intend to hold the stock through the date of the company's annual meeting In 2015. 

I give As You Sow the authority to deal on my behalfwlth any and all as.pects of the shareholder 
resolution. I understand that the company may send me information about this resolution, and 
that the media may mention Andrew Behar related to the resolution; I will alert As You Sow in 
either case. I confirm that my name may appear on the company's proxy statement as the filer 
of the aforementioned resolution. 



WHEREAS, 

• Pollution from coal fired power plants Is a significant cause of climate change and negative health effects, 
and contributes disproportionately to U.S. emissions: "coal accounts for about 75% of carbon dioxide 
emissions ·from tha {Ellectrlc power] sector ... " (Environmental Protection Agency, 2014) 

• FirstEnergy's power mix Is 57% coat resulting in the 3'd most coal burned and 61h highest c<Jrbon emissions 
of u.s. electric power producers. (Ceres, "Benchmarking Air Emissions", 2014) FlrstEnergy also owns 4 of 
the top 100 most polluting power plants In the U.S. {Environment America, "America's Dirtiest Power 
Plants", 2014) 

<> FfrstEnergy Is an Industry laggard, ranking In the lowest 25% of Its peers on renewable energy sales and 
energy erflciency Investment. {Ceres, "Benchmarking utllfty Clean Energy Deployment", 2014). 

$ Underscoring FlrstEnergy's backsliding, First Energy voluntarily eliminated most of Its energy efficiency 
programs, and Is now seeking approval to commit the company to yeafs of more coal power at Its Sammis 
and Ohio Valley Electric Corporation plants. {Institute for Energy Economics and Financial Analysis, 
'
1FirstEnergy: A Major Utl!lty Seeks a Subsldi.,;ed Turnaround", 2014) Slmllarly, media reports Indicate that 
First Energy was slgntflcant In lobbying for Ohio's renewable portfolio standards moratorium. 

• A report from the Carbon Disclosure Project (COP) found that companies with robust climate change 
management and reporting had an :1.8% higher return-on-equity, 50% lower earnings volatility, and 21% 
stronger dividend growth than companies with limited carbon disclosure. ("Cifmate Action and 
Profitability: cop (Standard & Poors] S&P 500 Climate Change Report", 2014}. 

• A study of companies In the S&P soo found that "Selt!og a clear and ambitious carbon reduction target 
can trigger a cascade of positive results. A target provides an Important Internal signal of a company's 
commitment to doing Its part. Companies that set ambitious carbon reduction targets deliver larger 
emlssfon reductions with higher financial returns than comparUes without such targets." (COP~ the 3% 
Solution, 2013) 

o Recently NRG, a similar company as FlrstEnergy, announced plans to cut 90% of the company's carbon 
emissions by 2050. NRG's CEO said that "The power Industry Is the biggest part of the problem of 
greenhouse gas emissions, but It has I he potential to be an even bigger part of the solution." 

• Shareholders want FlrstEnergy to adopt carbon reduction targets to better align Its business with global 
emissions targets, and the long term best Interests of First Energy's shareholders and stakeholders. 

RESOLVED: Sha(eholders request that First Energy create speclflc, quantitative, time bound carbon dioxide 
reduction goals to decrease the company's corporate carbon dioxide emissions, and report by September 2015 on 
Its plans to meet the carbon reduction goals the company adopts. 



1611 Telegraph Avenue, Suite 1450 www.asyousow.org 
Oakl~ml, CA 94612 !lUll DING A SAH, JUST AND SU.STA!NAOLE WORlD SINCE 1992 

Anthony Alexander, CEO 
First Energy 
76 South Main Street 
Akron, Ohio 44308 

Re: Shareholder Concerns Regarding FE Power Mix 

Dear Mr. Alexander, 

October 29, 2014 

We are writing to request a meeting to discuss Investor concerns regarding the proportion of coal in 
FlrstEnergy's power mix. Investors note the range of long-delayed air quality and public health 
regulations coming online, and new carbon regulations moving through the regulatory review process. 
Together, these laws will not only increase costs, but are likely to strand coal-based PP&E. Indeed, 
FlrstEnergy's nearly 60% coal power mfx suggests significant liability related to these laws. 

Considering these mounting finandal risks in combination with the company's discouraging financial 
performance, Investors seek transparency on how FlrstEnergy has Incorporated coal compliance 
scenarios into Its energy planning. Investors request plant by plant disclosure of coal compliance costs 
for existing environmental laws, and projections of cost scenarios for compliance with Impending 
environmental regulations including 111d, entrainment, coal ash, mercury, and regional haze rules. The 
company only discloses general cost Information for environmental compliance to the Investors In Its 
SEC reporting. To help investors understand FirstEnergy's coal related liability and Its plans for managing 
It, Investors request the company make a fulllRP publicly available on its website as soon as possible. 

Investors were pleased with FirstEnergy's reporting on its GHG reduction efforts in 2014, but were 
confounded by FlrstEnergy's request for a Power Purchase Agreement for the OVEC & Sammis plants, 
which would commit the company to 10+ years of coal operations at expensive, outdated plants. The 
effect of the PPA will be to incentivize ratepayers to adopt rooftop solar when rates rise to afford 
retrofits on these plants, which are so defunct Sammis was actually shuttered on an economic basis. 
Shareholders do not consider this further Investment in coal infrastructure prudent, particularly given 
the substantial coal compliance liability FlrstEnergy Is already faced with. 

Investors also with the reputatfonal risk FlrstEnergy is sustaining resulting from Its political strategy to 
slow regulation encouraging the Midwest's transition to low-carbon fuels, a transition investors see as 
inevitable given the shifting fundamentals In the electric power sector and worsening climate change. 

We would like to schedule a call with you to discuss these pressing shareholder concerns. Please reach 
me at atimbers@asyousow.org or {510) 735-8153. Thank you and we look forward to speaking with you. 

Kindest regards, 

~~~0 
Amelia Timbers 
Energy Program Manager 
As You Sow 

RECEIVED 

NOV 0'32014 

A. J. ALEXANDER 
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Jamieson, Sally A 

From: 
Sent: 
To: 

Dunlap, Daniel M 
Tuesday, November 18, 2014 3:53 PM 
Amelia Timbers 

Subject: Re: Call with Calvert & As You Sow 

Amelia, 

If the schedules do not work are you ok with moving the call to another date? 

Daniel M. Dunlap, Esq. 
Assistant Corporate Secretary 
FirstEnergy Corp. 
Phone: 330-384-4692 I 724-838-6188 
Fax: 330-384-3866 I 234-678-2370 
E-Mail: ddunlap@firstenergycoro.com 

On Nov 18, 2014, at 3:45PM, "Dunlap, Daniel M" <ddun!ap@firstenergycoro.com> wrote: 

Amelia, 

Let me check availability of those on our end and get back to you. 

Thank you, 

Daniel M. Dunlap, Esq. 
Assistant Corporate Secretary 
FirstEnergy Corp. 
Phone: 330-384-4692 I 724-838-6188 
Fax: 330-384-3866 I 234-678-2370 
E-Mail: ddunlap@firstenergycorp.com 

From: Amelia Timbers [mailto:atimbers@asyousow.orgl 
Sent: Tuesday, November 18, 2014 2:49 PM 
To: Dunlap, Daniel M 
Cc: Thoumi, Gabriel; Dalheim, Stu 
Subject: Call with Calvert & As You Sow 
Importance: High 

Dan, 

We noticed that the call for tomorrow is scheduled for a half hour. Please let me know if it would be 
feasible to push it to an hour. A half hour goes very quickly, and we were looking forward to a 
substantial discussion on the issues of concern to investors. 

Thank you for your time, and I look forward to working with you. 

Sincerely, 
Amelia Timbers 

1 
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From: Dunlap, Daniel M [mailto:ddunlap@firstenergycorp.com] 
Sent: Tuesday, November 18, 2014 12:53 PM 
To: Amelia Timbers 
Subject: Re: Call with Calvert & As You Sow 

Amelia, 

lfthe schedules do not work are you ok with moving the call to another date? 

Daniel M. Dunlap, Esq. 
Assistant Corporate Secretary 
FirstEnergy Corp. 
Phone: 330-384-4692 I 724-838-6188 
Fax: 330-384-3866 I 234-678-2370 
E-Mail: ddunlap@firstenergycorp.com 

On Nov 18, 2014, at 3:45 PM, "Dunlap, Daniel M" <ddunlap@firstenergycorp.com> wrote: 

Amelia, 

Let me check availability of those on our end and get back to you. 

Thank you, 

Daniel M. Dunlap, Esq. 
Assistant Corporate Secretary 
FirstEnergy Corp. 
Phone: 330-384-4692 I 724-838-6188 
Fax: 330-384-3866 I 234-678-2370 
E-Mail: ddunlap@firstenergycorp.com 

From: Amelia Timbers [mailto:atimbers@asvousow.org] 
Sent: Tuesday, November 18, 2014 2:49 PM 
To: Dunlap, Daniel M 
Cc: Thoumi, Gabriel; Dalheim, Stu 
Subject: Call with Calvert & As You Sow 
Importance: High 

Dan, 

We noticed that the call for tomorrow is scheduled for a half hour. Please let me know if 
it would be feasible to push it to an hour. A half hour goes very quickly, and we were 
looking forward to a substantial discussion on the issues of concern to investors. 

Thank you for your time, and I look forward to working with you. 

Sincerely, 
Amelia Timbers 
Energy Program Manager 
As You Sow 
1611 Telegraph Ave, Suite 1450 
Oakland, CA 94612 

2 
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New to green bonds? Learn more here! 

From: Dunlap, Daniel M fmailto:ddunlap@firstenergycom.com} 
Sent: Tuesday, November 18, 2014 12:53 PM 
To: Amelia Timbers 
Subject: Re: Call with Calvert & As You Sow 

Amelia, 

If the schedules do not work are you ok with moving the call to another date? 

Daniel M. Dunlap, Esq. 
Assistant Corporate Secretary 
FirstEnergy Corp. 
Phone: 330-384-4692 I 724-838-6188 
Fax: 330-384-3866 I 234-678-2370 
E-Mail: ddunlap@firstenergycorp.com 

On Nov 18, 2014, at 3:45 PM, "Dunlap, Daniel M" <ddunlap@firstenergycorp.com> wrote: 

Amelia, 

Let me check availability of those on our end and get back to you. 

Thank you, 

Daniel M. Dunlap, Esq. 
Assistant Corporate Secretary 
First Energy Corp. 
Phone: 330-384-4692 I 724-838-6188 
Fax: 330-384-3866 I 234-678-2370 
E-Mail: ddunlap@firstenergycorp.com 

From: Amelia Timbers [mailto:atimbers@asyousow.org] 
Sent: Tuesday, November 18, 2014 2:49 PM 
To: Dunlap, Daniel M 
Cc: Thoumi, Gabriel; Dalheim, Stu 
Subject: Call with Calvert & As You Sow 
Importance: High 

Dan, 

We noticed that the call for tomorrow is scheduled for a half hour. Please let me know if 
it would be feasible to push it to an hour. A half hour goes very quickly, and we were 
looking forward to a substantial discussion on the issues of concern to investors. 

Thank you for your time, and I look forward to working with you. 

Sincerely, 
Amelia Timbers 
Energy Program Manager 
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Dunlap, Daniel M 

From: 
Sent: 
To: 
Cc: 
Subject: 
Attachments: 

Hi Dan, 

Thoumi, Gabriel <Gabriel.Thoumi@Calvert.com> 
Monday, December 01, 2014 10:01 PM 
'Amelia Timbers'; Dunlap, Daniel M 
Zuendet Jessica; Dalheim, Stu 
RE: Shareholder Proposal 
FirstEnergy Proxy Packet.pdf 

Likewise, we are submitting our filing also (as attached) and we are also highly committed to ongoing communication 
with FirstEnergy on these matters. 

Best, Gabriel 

From: Amelia Timbers [mailto:at1mbers@asyousow.org] 
Sent: Monday, December 01, 2014 8:39PM 
To: ddunlap@firstenergycorp.com 
Cc: Thoumi, Gabriel 
Subject: Fwd: Shareholder Proposal 
Importance: High 

Dan, 

We submitted the filing below but are committed to ongoing communication with FirstEnergy on these matters, 
and look forward to talking when your team is available. 

Best regards, 
Amelia 

Sent from my Sam sung Galaxy Notcnt, an AT&T LTE smartphone 

-------- Original message -------­
Subject: Shareholder Proposal 
From:Austin Wilson <awilson((l),asyqusow.org> 
To: ddunlap@firstenergycorp.com 
Cc:Amelia Timbers <atimbers@asyqusow.org> 

Dear Mr. Dunlap, 

Please find attached a shareholder proposal, submitted by As You Sow on behalf of Andrew Behar. Please confirm your 
receipt of this email. A physical copy has been sent in the mail. 

Best, 
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Calvert E 
I N V E 5 T M E N T S' = 

November 24, 2014 

Rhonda S. Ferguson 
Vice President and Corporate Secretary 
FirstEnergy Corporation 
76 South Main Street 
Akron, OH 44308-l 890 

Dear Ms. Ferguson: 

4~SU Mont!Jomery Avenue, Oethr1d~. MD 20814 
l0l.951A800 I www.c.llvcrt.com 

Calvert Investment Management, Inc. ("Calvert"), a registered investment advisor, provides investment 
advice for the funds sponsored by Calvert Investments, I no. As ofNovember 21, 2014, Calvert had over 
$13 billion in assets undet· management. 

The Calvert VP S&P 500 Index Portfolio ("Fund") is the beneficial owner of at least $2,000 in market 
value of securities entitled to be voted at the next shareholder meeting (supporting documentation 
enclosed). Furthennore, the Fund has held the securities continuously for at least one year, and the Fund 
intends to continue to own the requisite shares in the Company through the date of the 2015 annual 
meeti~g of shareholders. 

We are notizying you, in a timely manner that the Fund is presenting the enclosed shareholder proposal 
for vote nt the upcoming stockholders meeting. We submit it for inclusion in the proxy statement in 
accordance with Rule 14a-8 under the Securities Exchange Act of 1934 (17 C.P.R. § 240.14a-8). 

As long-standing shareholders, we are filing the enclosed requesting that FirstEnergy Corporation create 
specific, quantitative, time bound carbon dioxide reduction goals to decrease the company's corporate 
carbon dioxide emissions, and report by September 2015 on its plans to meet the carbon reduction goals 
the company adopts. 

We understand that the As You Sow Foundation is submitting an identical proposal. Calvert recognizes 
the As You Sow as the lead filer and intends to act as a co-sponsor of the resolution. The As You Sow 
Foundation has agreed to coordinate contact between the Company and o~her shareholders filing the 
proposnl, including Calvert, and Is also authorized to withdraw the resolution on Calvert's 
behalf. However, Calvert would like to' receive copies of all correspondence sent to the As You Sow 
Foundation as it relates to the proposal. In this regard, please direct any correspondence to Gabriel 
Thoumi at (301) 961-4759 or contact her via email at gabrlel.thoumi@.calvert.com. 

We appreciate your attention to this matter and look forward to working with you. 

Sincerely, 

~V"~fA 
Ivy Duke 
Vice President, Calvert Variable Products, Inc. 
Vice President and Associate General Counsel, Calvert Investment Management, Inc. 

Enclosures: 

Resolution text 



State Street letter 

Cc: Bennett Freeman, SVP, Social Resea~ch and Policy, Calvert Investment Management, Inc. 
Stu Dallieim, VP, Shareholdel'-Advocacy, Calvert Investment Management, Inc. · 
Gabriel Thoumi, CFA, Sr. Sustainability Analyst, Calvert Investment Management, Inc. 



WHEREAS, 

• Pollution from coal fired power plants Is a significant cause of climate change and negative health effects, 
and contributes disproportionately to U.S. emissions: "coal accounts for about 75% of carbon dioxide 
emissions from the {electric power] sector ... " (Environmental Protection Agency, 2014) 

• FlrstEnergy's power mix Is 57% coal, resulting In the 3'd most coal burned and, 61
h highest carbon emissions 

of u.s. electric power producers. (Ceres, "Benchmarking Air Emissions", 2014) FlrstEnergy also owns 4 of 
the top 100 most polluting power plants In the U.S. (Environment America, "America's Dirtiest Power 
Pli!nts", 2014) 

• FlrstEnergy Is an Industry laggard, can king In the lowest 25% of Its peers on renewable energy sales and 
energy efficiency Investment. (Ceres, "Benchmarking Vtlllty Clean Energy Deployment", 2014). 

• Underscoring FlrstEnergy's backslldlng, FlrstEnergy voluntarily el!mlnated most of Its energy efficiency 
programs, and Is now seeking approval to commit the company to years of more coal power at Its Sammis 
and Ohio Valley Electric Corporation plants. (lnstlt~te for Energy Economics and Flnilnclill Analysis, 
"FirstEnergy; A Major Utility Seeks a Subsidized Turnaround", 2014) Similarly, media reports Indicate that 
First Energy was significant In lobbying for Ohio's renewable portfolio standards moratorium. 

• A report from the Carbon Disclosure ProJect (COP) found that companies with robust climate change 
management and reporting had an 18% higher return-on-equity, 50% lower earnings volatility, and 21% 
stronger dividend growth than companies with limited carbon disclosure. ("Climate Action and 
Profitability; COP (Standard & Poors) S&P 500 Climate Change Report", 2014). 

• A study of companies In the S&P 500 found that "Setting a clear and ambitious carbon reduction target 
can trigger a cilscade of positive results. A target provides an Important internal signal of a company's 
commitment to doing Its part. Companies that set ambitious carbon reduction targets deliver larger 
emission reductions with higher financial returns than companies without such targets." (CDP, the 3% 
Solution, 2013) 

• Recently NRG, a similar company as FlrstEnergy, announced plans to cut 90% of the company's carbon 
Elmlsslons by 2050. NRG's CEO said that "The power Industry Is the biggest part of the problem of 
greenhouse gas emissions, but It has the potential to be an even bigger part of the solution." 

o Shareholders want FlrstEnergy to adopt carbon reduction targets to better align Its business with global 
emissions targets, and the long term best Interests of First Energy's shareholders and stakeholders. 

RESOLVED: Shareholders request that First Energy create specific, quantitative, time bound carbon dioxide 
reduction goals to decrease the company's corporate carbon dioxide emissions, and report by september 2015 on 
Its plans to meet the carbon reduction goals the company adopts. 
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STATE STREETft 

· November 24t 2014 

Cnlvett Investment Management, Inc. 
4550 Montgomery Avenue, Suite lOOON 
Bethesda, MD 20814 

To Whom It May Concern: 

Investment SeiVIoes 
P.O. Box 6607 
fll)SIOll, MA 02110 

This Jetter is to confirm that as ofNovember 21, 2014 the Calvert Funds listed below held the 
indicated amount of shru·es of the stock of FirstEnergy Corp. (Cusip 3379321 07). Also the funds 
held the'amount of shares indicated continuously since 11/16/2013. 

Fund Name CUSIP Seourlly Nnmo 
Number 

Calvert VP S&P 500 Index 337932107 FirstEnergy Corp, 
Portfolio 

Please feel free to contact me if you need any further information. 

Brian McAnern 
AVP 
State Street Bank and Trust ~ompany 

Limited Access 

Shares/Par Vahle Shares Held S~ce 

11/21/2014 1.1/16/2013 

7,746 7,746 
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I. RBt Wealth Management" 

December 2, 2014 

1\honda s. :Ferg1.1Son 
Corpt:ll'a.ta Sacr(ltlll.y 
lflWErtergy Corporation 
76 8ou~h. Main St, 
Akron, Ohio 44308 

'fo Whom It Ml\y Concarnt 

1/1 

2!i 1/anoverltoad 
florham Park, NJ 07P3~4424 

PltOIIQI .97S•8l2•2500 
Toll FrllOJ 600·322•!1240 
f(!Xf 9?6•966·0~0? 

W<11u·e wx!tlug t~ varlfy thll~ oul.' books and l:'ir.<>tds .reflect that, a$ ofrn~rkts~ Qloae on Deo, 1,2014. 
Andrew nahttt' om~d 70 9h!tl'~ll o.Pl?ll.'sr:'Energy GotpPXAUon (CuslpH33793210?) rctpr~alltJng tl.tnArkat 
vulue ofapproxhnat~ly $2581.00 and that, Andrew Behar hall ow-ned aucl\ shnras 611la~ 10/lS/2011, 
We are provldlng this Information at the xequest of Andraw D~hm: tn aupport cf its ncUvlties p\U'auant 
to rul~ 14a-B(a)(1) of the Sacurltteg Exah11ngo Act ofl$>34. 

ln ncld!tlon, we confirm that we ara llD'l'C partl()lpnnt. 

Should you requita t\nthe.r iufQrmatlon, pla11se <:oUt!'lot tn~ dh:eotly at 978·41 0·856$, 

Smoere!y, 

fl'aAt~l;~ 
Dlnnl\ Baroni 
A~~hnnnt to ]osl\tla X.evlne 
Flnt Viae l'ra!lldont- FJnanclnl Actvl!lor 

RtiCWtilllhl~anDRtntsnl, ll dlvl s!on ofRU C Ceprltl Mllkt!J,llC1 Member U'IS£/Il!lUl/SIPC:, 
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New to green bonds? Learn more here/ 
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Dunlap, Daniel M 

Subject: 
Location: 

Start: 
End: 

Recurrence: 

Meeting Status: 

Organizer: 
Required Attendees: 
Optional Attendees: 

FirstEnergy Corp. Conference Call 
Call-In Number: ... ~ rticipant Code: 

Thu 1/15/2015 3:30 PM 
Thu 1/15/2015 4:00 PM 

(none) 

Accepted 

Ferguson, Rhonda S 
atirnbers@asyousow.org; Thoumi, Gabriel; Dalheirn, Stu 

Dunlap, Daniel M 

As a follow-up to your communication with Dan Dunlap from FirstEnergy, provided above is the call-in number 
for our conference call. If you have any questions, please do not hesitate to call Dan at 330-384-4692. Thank 
you. 
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