PPG Industries, Inc.
One PPG Place, 39th Floor
Pittsburgh, Pennsylvania 15272 USA
Tel: (412) 434-2471
Fax: (412) 434-2490
foulkes@ppg.com
Anne M. Foulkes
Vice President, Associate General Counsel and Secretary

December 16, 2016

Via E-mail fshareholderproposals@sec.gov)
Office of Chief Counsel
Division of Corporation Finance
Securities and Exchange Commission
100 F Street, N.E.
Washington, D.C. 20549-2000
Re:
PPG Industries, Inc.: Omission of Shareholder Proposal Submitted by John
Chevedden; Securities Exchange Act of 1934 - Section 14(a), Rule 14a-8
Ladies and Gentlemen:
I am writing on behalf of PPG Industries, Inc. ("PPG") to inform you, pursuant to
Rule 14a-8U) under the Securities Exchange Act of 1934, as amended (the "Exchange
Act"), that PPG intends to omit from its proxy solicitation materials for its 2017 annual
meeting of shareholders (the "201 7 Annual Meeting") a shareholder proposal (the
"Proposal") submitted by John Chevedden (the "Proponent"). In accordance with Rule
14a-8U), PPG hereby respectfully requests that the staff (the "Staff") of the Division of
Corporation Finance of the Securities and Exchange Commission (the "Commission")
confirm that it will not recommend enforcement action against PPG if the Proposal is
omitted from PPG's proxy solicitation materials for the 2017 Annual Meeting in reliance
on Rule 14a-8(i)(10). Copies of the Proposal and accompanying materials are attached
as Exhibit A.
PPG expects to file its definitive proxy solicitation materials for the 201 7 Annual
Meeting on or about March 9, 2017. Accordingly, as contemplated by Rule 14a-8U),
this letter is being filed with the Commission more than 80 calendar days before the
date upon which PPG expects to file the definitive proxy solicitation materials for the
2017 Annual Meeting.
Pursuant to Staff Legal Bulletin No. 14D ("SLB 14D"), I am submitting this
request for no-action relief to the Commission under Rule 14a-8 by use of the
Commission's email address, shareholderproposals@sec.gov, and I have included my
name and telephone number both in this letter and the cover email accompanying this
letter. In accordance with the Staffs instruction in Section E of SLB 14D, I
simultaneously am forwarding by email and/ or facsimile a copy of this letter to the
Proponent. The Proponent is requested to copy the undersigned on any response he
may choose to make to the Staff and concurrently submit to the undersigned any such
response or other correspondence.
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THE PROPOSAL

The text of the Proposal is set forth below:
Shareholder Proxy Access Reform
Shareholders request that our board of directors replace the limit of 20
shareholders who are currently allowed to aggregate their shares to equal
3% of our stock owned continuously for 3-years in order to make use of
our shareholder proxy access provisions adopted recently. The 20
shareholder limit is to be increased to a limit of 50 on the number of
shareholders who can aggregate their shares for the purpose of
shareholder proxy access.
Under current provisions, even if the 20 largest public pension funds were
able to aggregate their shares, they would not meet the 3% criteria for a
continuous 3-years at most companies examined by the Council of
Institutional Investors. Additionally many of the largest investors of major
companies are routinely passive investors who would be unlikely to be part
of the proxy access shareholder aggregation process.
Under this proposal it is unlikely that the number of shareholders who
participate in the aggregation process would reach an unwieldy number
due to the rigorous rules our management adopted for a shareholder to
qualify as one of the aggregation participants. Plus it is easy for our
management to reject an aggregating shareholder because management
simply needs to find one of a list of requirements lacking.
Please vote to enhance shareholder value:
Shareholder Proxy Access Reform - Proposal [4]
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DISCUSSION
The Proposal May Be Excluded Under Rule 14a-8(i)( 10) Because PPG Has
Substantially Implemented the Proposal.
A.

Rule 14a-8(i)(10) Background.

Rule 14a-8(i)(10) permits a company to exclude a shareholder proposal from its
proxy solicitation materials if the company has substantially implemented the
proposal. Thus, when a company can demonstrate that it already has taken actions
to address the underlying concerns and essential objectives of a shareholder proposal,
the Staff has concurred that the proposal has been "substantially implemented" and
may be excluded as moot. See, e.g., Exelon Corp. (Feb. 26, 2010); Exxon Mobil Corp.
(March 23, 2009); Exxon Mobil Corp. (Jan. 24, 2001); Masco Corp. (March 29, 1999);
The Gap, Inc. (March 8, 1996); see also, Exchange Act Release No. 40018 at n.30 (May
21, 1998). As set out in Commission Release No. 34-40018 (May 21, 1998), a proposal
need not be "fully effected" by a company to meet the substantially implemented
standard under Rule 14a-8(i)(l0). Rather, under the "substantially implemented"
standard, a company may exclude a shareholder proposal when the company's actions
address the shareholder proposal's underlying concerns, even if the company does not
implement every aspect of the shareholder proposal.
Applying Rule 14a-8(i)(10), the Staff has noted that "a determination that the
company has substantially implemented the proposal depends upon whether [the
company's] particular policies, practices and procedures compare favorably with the
guidelines of the proposal." Texaco, Inc. (March 28, 1991). In other words, substantial
implementation under Rule 14a-8(i)(10) requires a company's actions to have
satisfactorily addressed both the proposal's underlying concerns and its essential
objective. See, e.g., Exelon Corp. (Feb. 26, 2010); Anheuser-Busch Companies, Inc. (Jan.
17, 2007); ConAgra Foods, Inc. (July 3, 2006); Johnson & Johnson (Feb. 17, 2006);
Talbots Inc. (April 5, 2002); Masco Corp. (March 29, 1999). In this regard, the Staff has
indicated that differences between a company's actions and the actions sought by a
shareholder proposal are permitted so long as the company's actions satisfactorily
address the proposal's essential objective. See, e.g., Hewlett-Packard Co. (Dec. 11,
2007) (proposal requesting that the company's board permit shareholders to call
special meetings was substantially implemented by a proposed bylaw amendment to
permit shareholders to call a special meeting unless the board determined that the
specific business to be addressed had been addressed recently or would soon be
addressed at an annual meeting); Johnson & Johnson (Feb. 17, 2006) (proposal
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requesting that the company confirm the legitimacy of all current and future U.S.
employees was substantially implemented because the company had verified the
legitimacy of 91 % of its domestic workforce).
Further, when a company can
demonstrate that it has already taken actions to address each element of a shareholder
proposal, the Staff has concurred that the proposal has been "substantially
implemented." See, e.g., Exxon Mobil Corp. (March 23, 2009); Exxon Mobil Corp. (Jan.
24, 2001); The Gap, Inc. (March 8, 1996).
Thus far in 2016, the Staff has granted no-action relief under Rule 14a-8(i)(10)
in several instances where proxy access provisions adopted by companies substantially
implemented shareholder proposals requesting the adoption of proxy access on
particular terms. See, e.g., Cisco Systems, Inc. and WD-40 Company (Sept. 27, 2016);
Oracle Corporation (Aug. 11, 2016); Cardinal Health, Inc. (July 20, 2016); Leidos
Holdings, Inc. (May 4, 2016); Equinix, Inc. (April 7, 2016); Amphenol Corporation (March
29, 2016); Omnicom Group Inc. (March 22, 2016); General Motors Company (March 21,
2016); Quest Diagnostics Incorporated (March 17, 2016); Chemed Corporation, Eastman
Chemical Company and Newell Rubbermaid Inc. (March 9, 2016); Amazon.com, Inc.,
Anthem, Inc., Fluor Corporation, International Paper Company, ITT Corporation, McGraw
Hill Financial, Inc., PG&E Corporation, Public Service Enterprise Group Incorporated,
Sempra Energy and Xylem Inc. (March 3, 2016); Reliance Steel & Aluminum Co. and
United Continental Holdings, Inc. (Feb. 26, 2016); and Alaska Air Group, Inc., Baxter
International Inc., Capital One Financial Corporation, Cognizant Technology Solutions
Corporation, The Dun & Bradstreet Corporation, General Dynamics Corporation,
Huntington Ingalls Industries, Inc., fllinois Tool Works Inc., Northrop Grumman
Corporation, PPG Industries, Inc., Science Applications International Corporation, Target
Corporation, Time Warner Inc., UnitedHealth Group, Inc., and The Western Union
Company (Feb. 12, _2016) (collectively, the "Proxy Access Letters"). In those few
instances where the Staff has declined to provide no-action relief under Rule 14a8(i)( 10) with respect to proposals seeking adoption of a proxy access bylaw with
particular terms, the ownership threshold percentage, which arguably is the most
central term of a proxy access provision, differed between the bylaw adopted by the
company and the request in the proposal. See Flowserve Corporation (Feb. 12, 2016);
SBA Communications Corporation (Feb. 12, 2016); and NVR, Inc. (granted on recon.
March 25, 2016) (no-action request granted upon reconsideration following the
company's amendment of the ownership threshold in its proxy access provision to 3%).
The Staffs approach in the Proxy Access Letters is consistent with the Staffs
approach to Rule 14a-8(i)(10) in contexts other than proxy access as well. See, e.g.,
AGL Resources, Inc. (March 5, 2015) (the Staff concurred in the exclusion of a proposal
requesting that the board amend its governing documents to give holders of 25% of the
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company's common stock the power to call special meetings where the board adopted
a bylaw amendment, subject to stockholder approval, providing holders of 25% of the
company's common stock in a net long position for at least one year the power to call
a special meeting); Expeditors International of Washington, Inc. (Jan. 30, 2014) (the
Staff concurred in the exclusion of a proposal requesting that the board adopt a policy
to require the board chair be an independent member of the board where the position
of board chair would be filled by an independent director following the completion of
the current chief executive officer's service as board chair); Bank ofAmerica Corporation
(Dec. 15, 2010) (the Staff concurred in the exclusion of a proposal requesting that the
board take the steps necessary to amend the company's governing documents to give
holders of 10% of the company's stock the power to call special meetings where such
power could only be subject to an exception that applied equally to both stockholders
and management and/ or the board, where the board had adopted a special meeting
bylaw containing a 10% ownership threshold as well as additional informational
requirements for stockholders that were similar but not identical to requirements for
management and the board); Exelon Corporation (Feb. 26, 2010) (the Staff concurred
in the exclusion of a proposal that requested a report on different aspects of the
company's political contributions when the company had already adopted its own set
of corporate political contribution guidelines and issued a political contributions report
that, together, provided an up-to-date view of the company's policies and procedures
with regard to political contributions); Citigroup Inc. (Jan. 19, 2010) (the Staff
concurred in the exclusion of a proposal requesting that the board have a lead
independent director where the company had an independent chairman and bylaws
providing for the election of an independent lead director if the board elects a nonindependent chairman); General Dynamics Corporation (Feb. 6, 2009) (the Staff
concurred in the exclusion of a proposal requesting that the board amend its governing
documents to give holders of 10% of the company's stock the power to call a special
meeting, where the company had adopted a special meeting bylaw with an ownership
threshold of 10% for special meetings called by one stockholder and 25% for special
meetings called by a group of stockholders); Chevron Corporation (Feb. 19, 2008) (the
Staff concurred in the exclusion of a proposal requesting that "holders of 10% to 25%"
of the company's common stock be given the power to call a special meeting where the
company had adopted a provision allowing holders of 25% of the company's stock to
call a special meeting unless, among other things, an annual or special meeting that
included the matters proposed to be addressed at the special meeting was held within
the preceding 12 months); Citigroup Inc. (Feb. 12, 2008) (same); HewlettPackard·Company (Dec. 11, 2007); and Johnson & Johnson (Feb. 17, 2006).
PPG acknowledges that the Staff has recently denied no-action relief to
companies under Rule 14a-8(i)(10) in certain instances in which a shareholder
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proposal in question sought multiple substantive amendments to existing proxy access
bylaws, including amendments that would change the most fundamental proxy access
terms in material ways. See, e.g., Whole Foods Market, Inc. (Nov. 3, 2016) (the
proponent sought three amendments to existing proxy access provisions); Walgreens
Boots Alliance, Inc. (Nov. 3, 2016) (the proponent sought five amendments to existing
proxy access provisions); The Walt Disney Company (Nov. 3, 2016) (the proponent
sought three amendments to existing proxy access provisions); Apple Inc. (Oct. 27,
2016) (the proponent sought three amendments to existing proxy access provisions);
Microsoft Corporation (Sept. 27, 2016) (the proponent sought four amendments to
existing proxy access provisions); and H&R Block, Inc. (July 21, 2016) (the proponent
sought four amendments to existing proxy access provisions). In two recent instances,
however, the Staff has granted no-action relief where it appeared that the company's
proxy access policies, practices and procedures, as a whole, compared favorably with
the underlying concerns and essential objectives of the proposal, notwithstanding the
fact that some requested amendments set forth in the proposal, including requests to
change the shareholder aggregation limit, were not made, and that the company had,
therefore, substantially implemented the proposal. For example, in both Oshkosh
Corporation (Nov. 4, 2016) and NVR, Inc. (granted on recon. March 25, 2016), the Staff
granted no-action relief under Rule 14a-8(i)(10) notwithstanding that the company did
not address the proponent's request to fully eliminate the shareholder aggregation limit
in the company's proxy access provision.

B.

The Proposal Should Be Excluded under Rule 14a-8(i)( 10) Because
PPG's Existing Proxy Access Provision Substantially Implements the
Proposal.

On December 10, 2015, the Board of Directors of PPG (the "Board") amended
and restated PPG's Bylaws (the "Amended and Restated Bylaws"), effective December
10, 2015, to implement proxy access bylaw provisions (the "PPG Proxy Access
Provisions") on customary terms. In particular, Article I, Section 1.4 of the Amended
and Restated Bylaws permits an eligible shareholder of PPG, or an eligible group of 20
or fewer shareholders, owning at least 3% of PPG's outstanding common stock
continuously for at least three years to nominate and include in PPG's proxy materials
director nominees constituting up to the greater of two directors or 20% of the number
of directors currently serving on the Board, provided that the shareholder(s) and the
nominee(s) satisfy the requirements specified in the Amended and Restated Bylaws.
The Proposal requests that the limit on the number of shareholders who are
allowed to aggregate their shares for purposes of the PPG Proxy Access Provisions be
increased from 20 to 50. The Proposal, however, does not offer any rationale for why
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the PPG Proxy Access Provisions do not provide meaningful proxy access with a 20shareholder aggregation limit but would do so with a SO-shareholder aggregation limit.
PPG believes that limiting the size of a nominating group to 20 shareholders achieves
the essential purpose of the Proposal, and of the proxy access concept in general, by
ensuring that shareholders are reasonably able to aggregate in order to meet the
ownership threshold, while addressing recognized, legitimate administrative concerns
that could arise if an unwieldy number of shareholders sought to nominate director
candidates under the PPG Proxy Access Provision. In this regard, the Staff has granted
no-action relief under Rule 14a-8(i)(10) in prior instances where proponents sought
less restrictive shareholder aggregation limits than the 20-shareholder aggregation
limits reflected in companies' existing proxy access provisions. See, e.g., Cisco
Systems, Inc. (Sept. 27, 2016); WD-40 Company (Sept. 27, 2016); Oracle Corporation
(Aug. 11, 2016); Leidos Holdings, Inc. (May 4, 2016); General Motors Company (March
21, 2016); Quest Diagnostics Inc. (March 17, 2016); Amazon.com, Inc. (March 3, 2016);
Alaska Air Group, Inc. (Feb. 12, 2016); and The Dun & Bradstreet Corporation (Feb. 12,
2016).
Each PPG shareholder in a group of 20 would need to own only 0.15% of PPG's
outstanding common stock in order to utilize the PPG Proxy Access Provisions. There
currently are approximately 90 institutional shareholders holding at least 0.15% of
PPG's outstanding common stock, resulting in meaningful proxy access under the PPG
Proxy Access Provisions. In addition, the PPG Proxy Access Provisions do not impose
any minimum ownership requirement on individual shareholders that may participate
in an otherwise eligible group. Notably, the existing shareholder aggregation limit of
20 shareholders in the PPG Proxy Access Provisions matches the shareholder
aggregation limit in approximately 75% of proxy access provisions that have been
adopted by U.S. public companies to date. See Shirley Westcott, Proxy Advisors and
Investors Prep for 2017 Proxy Season, The Advisor (Alliance Advisors) (Dec. 2016).
PPG's existing shareholder aggregation limit also is consistent with the voting policies
adopted by most large institutional investors. For these reasons, an increase in the
aggregation threshold from the 20-shareholder limit currently in the PPG Proxy Access
provisions to the SO-shareholder limit set forth in the Proposal would be a purely
arbitrary change that would have virtually no impact on the proxy access rights of
PPG's shareholders.
In the Proposal, the Proponent focuses on the ability of public pension funds in
general to utilize proxy access provisions at most companies examined by the Council
of Institutional Investors, without any argument that public pensions funds do not
have meaningful proxy access under the PPG Proxy Access Provisions in particular.
Currently, PPG's seven largest public pension fund shareholders own, in the aggregate,
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approximately 1.6% of PPG's outstanding common stock. As a result, these funds
could meet the 3% ownership threshold for a group under the existing shareholder
aggregation provision in the PPG Proxy Access Provisions by finding the support of a
relatively small number of additional PPG shareholders. Like PPG's shareholders in
general, PPG's largest pension fund shareholders therefore do have meaningful proxy
access under the existing PPG Proxy Access Provisions, which effectively satisfies the
underlying concerns and essential objectives of the Proposal and makes exclusion of
the Proposal under Rule 14a-8(i)(10) appropriate.
PPG's present situation is much more analogous to the facts in the Oshkosh
Company and NVR, Inc. examples cited above than to the circumstances in the
previously cited recent examples where relief was not granted under Rule 14a-8(i)(10).
Like in Oshkosh Company and NVR, Inc., PPG proposes to maintain the 20-shareholder
aggregation limit set forth in the PPG Proxy Access Provisions, although the
amendment to the shareholder aggregation provision requested in the Proposal is a
smaller and less significant change than the proposed aggregation threshold
amendments in the Oshkosh Company and NVR, Inc. examples (i.e., a change from a
20-shareholder aggregation limit to a 50-shareholder aggregation limit rather than a
change from a 20-shareholder aggregation limit to no limit at all). Unlike in the
previously cited recent no-action requests denied by the Staff under Rule 14a-8(i)(10),
implementing the Proposal would not fundamentally alter the scope of proxy access
rights under the PPG Proxy Access Provisions.
In fact, as described above,
implementing the Proposal would have virtually no impact on proxy access rights
available to PPG shareholders, but it potentially could result in the manifestation of
recognized, legitimate administrative concerns that could arise if an unwieldy number
of shareholders, which more than 20 shareholders would be under PPG's
circumstances, sought to nominate director candidates under the PPG Proxy Access
Provision. While the PPG Proxy Access Provisions contain a shareholder aggregation
provision that differs only in an insignificant way from the shareholder aggregation
provision that is set forth in the Proposal, the PPG Proxy Access Provisions more than
satisfy the essential objective of the sole aspect of the Proposal in that, consistent with
the essential objective of the Proposal, the PPG Proxy Access Provisions give PPG
shareholders, including public pension fund shareholders, a meaningful proxy access
right.
CONCLUSION

Based upon the foregoing, PPG believes that the existing shareholder aggregation
limit in the PPG Proxy Access Provisions satisfies the essential objective of the Proposal
and that the Proposal may properly be omitted from its proxy solicitation materials for
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the 2017 Annual Meeting under Rule 14a-8(i)(10) because PPG has substantially
implemented the Proposal. PPG respectfully requests that the Staff concur that it will
not recommend enforcement action against PPG if PPG omits the Proposal from its
proxy solicitation materials for the 201 7 Annual Meeting. The directly applicable
precedents cited in this letter demonstrate the validity of PPG's request. If the Staff
does not concur with the positions of PPG discussed above, we would appreciate the
opportunity to confer with the Staff concerning these matters prior to the issuance of
its Rule 14a-8 response.
If you have any questions or require any additional information, please do not

hesitate to contact me at (412) 434-2471. Consistent with Staff Legal Bulletin No. 14F
(July 14, 2001), please respond to this letter via email to foulkes@ppg.com. I would
appreciate if the Staff also would send a copy of any response to Greg E. Gordon, Senior
Counsel, Corporate Law, PPG Industries, Inc., at gordon@ppg.com.
Sincerely,

~

fY)

zroUn--

Anne M. Foulkes
Vice President, Associate General Counsel and Secretary
Attachments
cc:

John Chevedden

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

EXHIBIT A

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

Ms. Anne M. Foulkes
Corporate Secretary
PPG Industries. Inc. (PPG)
One PPG Place
Pittsburgh PA 15272
PH: 412 434-3131
PH: 412-434-2471
FX: 412-434-2011
FX: 412-434-2125
FX: 412-434-2490
Dear Ms. Foulkes,
This Rule 14a-8 proposal is respectfully submitted in support of the long-term performance of
our company. This Rule 14a-8 proposal is intended as a low-cost method to improve compnay
performance. This proposal is for the next annual shareholder meeting. Rule 14a-8 requirements
will be met including the continuous ownership of the required stock value until after the date of
the respective shareholder meeting and presentation of the proposal at the annual meeting. This
submitted format, with the shareholder-supplied emphasis, is intended to be used for definitive
proxy publication.
Your consideration and the consideration of the Board of Directors is appreciated in support of
the long-term performance of our company. Please acknowledge receipt of this proposal by
email to
***FISMA & OMB Memorandum M-07-16***

Sin;r~.

/,//

,,,

~~~----

~ / iv/-6
Date

cc: Greg Gordon <gordon@ppg.com>
Laura Stull <lstull@ppg.com>

[PPG - Rule 14a-8 Proposal, November 1, 2016]
[This line and any line above it is not for publication.]

Proposal [4] - Shareholder Proxy Access Reform
Shareholders request that our board of directors replace the limit of 20 shareholders who are
currently allowed to aggregate their shares to equal 3% of our stock owned continuously for 3years in order to make use of our shareholder proxy access provisions adopted recently. The 20
shareholder limit is to be increased to a limit of 50 on the number of shareholders who can
aggregate their shares for the purpose of shareholder proxy access.
Under current provisions, even ifthe 20 largest public pension funds were able to aggregate their
shares, they would not meet the 3% criteria for a continuous 3-years at most companies
examined by the Council of Institutional Investors. Additionally many of the largest investors of
major companies are routinely passive investors who would be unlikely to be part of the proxy
access shareholder aggregation process.
Under this proposal it is unlikely that the number of shareholders who participate in the
aggregation process would reach an unwieldy number due to the rigorous rules our management
adopted for a shareholder to qualify as one of the aggregation participants. Plus it is easy for our
management to reject an aggregating shareholder because management simply needs to find one
of a list of requirements lacking.
Please vote to enhance shareholder value:

Shareholder Proxy Access Reform - Proposal [4]
[The above line is for publication.]

John Chevedden,
proposal.

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

sponsors this

Notes:
This proposal is believed to conform with Staff Legal Bulletin No. 14B (CF), September 15,
2004 including (emphasis added):

Accordingly, going forward, we believe that it would not be appropriate for companies to
exclude supporting statement language and/or an·entire proposal in reliance on rule
14a-8(1)(3) in the following circumstances:
•the company objects to factual assertions because they are not supported;
•the company objects to factual assertions that, while not materially false or misleading,
may be disputed or countered;
• the company objects to factual assertions because those assertions may be
interpreted by shareholders in a manner that is unfavorable to the company, its
directors, or its officers; and/or
• the company objects to statements because they represent the opinion of the
shareholder proponent or a referenced source, but the statements are not identified
specifically as such.
We believe that it is appropriate under rule 14a-8 for companies to address these
objections in their statements of opposition.
See also: Sun Microsystems, Inc. (July 21, 2005).
The stock supporting this proposal will be held until after the annual meeting and the proposal
will be presented at the annual meeting. Please acknowledge this proposal promptly by email
.
***FISMA & OMB Memorandum M-07-16***

PPG Industries, Inc.
One PPG Place, 39th Floor
Pittsburgh, Pennsylvania 15272 USA
Tel: (412) 434-2471
Fax: (412) 434-2490
foulkes@ppg.com
Anne M. Foulkes
Vice President, Associate General Counsel and Secretary

November 3, 2016

Via E-mai ***FISMA & OMB Memorandum M-07-16***
Mr. John Chevedden
***FISMA & OMB Memorandum M-07-16***

Re:

Shareholder Proposal

Dear Mr. Chevedden:
On November 1, 2016, we received from you a shareholder proposal for inclusion in PPG
Industries, Inc.'s 2017 proxy statement and we are currently reviewing it.
Pursuant to Rule 14a-8 of the Securities Exchange Act of 1934, as amended, in order to be
eligible to submit a proposal, you must (a) have been the record or beneficial owner of at least
$2,000 in market value of PPG Industries, Inc. common stock on November 1, 2016, the day
you submitted your shareholder proposal to PPG and (b) have continuously held your shares
for at least one year prior to November 1, 2016. Therefore, in accordance with Rule 14a-8,
please provide us with documentary support that these requirements have been met. If your
shares are held by a broker, bank or other record holder, the broker, bank or other record
holder must be a Depository Trust Company participant and provide us with a written
statement as to when the shares were purchased and that the minimum number of shares
has been continuously held for the required one-year period. You must provide the required

documentation to us no later than 14 calendar days after your receipt of this letter.
Please do not hesitate to call me with any questions.
Sincerely,

~IYl.~ .
Anne M. Foulkes
AMF:ls

Person11l lnV85tln9

PO BOJ( 770001
Cincinnati, OH 45277..(!045

Post- ie Fax Note

November l 0, 2016

To

7671

ft..,., V'il.- For.t Irel

Co./Dept

Dat1J~/r) ~J ~
Fr°5-.
Co.

I#of~
pages

t.,,... C!Atve~,1(''1

Phone#
John R. Chevedden
***FISMA & OMB Memorandum M-07-16***
***FISMA
Fax#
Via facsimile
to:& OMB Memorandum M-07-16***
Fax# 412.-tf'!y- 2'1 l:fO

To Whom It May Concern:
This letter is provided at the request of Mr. John R. Chevedden, a customer ofFidelity
Investments.
Please accept this letter as confirmation that~ of the date of this letter, Mr. Chevedden
has continuously owned no fewer than 300 shares of Goodyear Tire and Rubber Co.
(CUSIP; 382SS0101, trading symbol: GT), no fewer than 250 shares of-AES Corp.
(CUSIP: 00130Hl OS. trading symbol: AES) and no fewer than l 00 shares of PPG
Industries Inc. (CUSIP: 693506107, trading symbol: PPO) since July 1. 2015. This letter
is also confirmation that as of the date of the letter, Mr. Cbevedden has continuously
owned no fewer than lOO shares of Lennar Corp. (CUSIP: 526057104. trading symbol:
LEN) since October S, 2015.
The shares referenced above are registered in the name of'Natlonal Finam:ial Services
LLC, a OTC participant (DTC number: 0226) and Fidelity Investments affiliate.

I hope you find this information helpful. If you have any questions regarding this issue,
please feel free to contact me by calling 800-397-9945 between the hours of 8:10 a.m.
and S:OO p.m. Eastern Time (Monday through Friday) and entering my extension 15007
when prompted.

Brian Arden
High Net Worth Operations
Our File: W834503-09NOV16

F"tdelity Snik.age Servicoea U.C. Member NVSE, SIPC
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