July 24, 2018

Patricia McGowan
Venable LLP
pmcgowan@venable.com
Re:

Tapestry, Inc.

Dear Ms. McGowan:
This letter is in regard to your correspondence dated July 23, 2018 concerning the
shareholder proposal (the “Proposal”) submitted to Tapestry, Inc. (the “Company”) by
Christine Jantz (the “Proponent”) for inclusion in the Company’s proxy materials for its
upcoming annual meeting of security holders. Your letter indicates that the Proponent
has withdrawn the Proposal and that the Company therefore withdraws its July 3, 2018
request for a no-action letter from the Division. Because the matter is now moot, we will
have no further comment.
Copies of all of the correspondence related to this matter 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,
Evan S. Jacobson
Special Counsel

cc:

Christine Jantz
Jantz Management LLC
jantz@jantzmgmt.com

750 E. PRATT STREET SUITE 900 BALTIMORE, MD 21202
T 410.244.7400 F 410.244.7742 www.Venable.com

LLP

July 23, 2018
VIA E-MAIL (shareholc~ei•~ropo~~l~ `r,sec.~o~)
Office of Chief Counsel
Division of Corporation Finance
U.S. Securities and Exchange Commission
100 F Street, NE
Washington, DC 20549
Re:

Tapestry, Inc.
Withdrawal of No-Action Request Dated July 3, 2018 Regarding Shareholder
Proposal of Jantz Management LLC on behalf of Christine Jantz

Dear Ladies and Gentlemen:
We refer to our letter, dated July 3, 2018 (the "NoAction RequesP'), pursuant to which we
requested on behalf of Tapestry, Inc., a Maryland corporation (the "Company"), that the staff of
the Division of Corporation Finance (the "Staff') of the Securities and Exchange Commission
concur with our view that the Company may exclude the shareholder proposal and supporting
statement(the "Proposal") submitted by Jantz Management LLC on behalf of Christine Jantz(the
"Proponent")from the Company's proxy materials for its 2018 Annual Meeting of Shareholders.
Attached as Exhibit A is a communication sent by the Proponent formally withdrawing the
Proposal. Because the Proposal has been withdrawn, the Company hereby withdraws its NoAction Request and asks that the Staff give no further consideration to this matter. A copy of this
letter is being sent simultaneously to the Proponent as notification of the Company's withdrawal
of the No-Action Request,
If you have any questions or need additional information, please feel free to contact me at
(410)244-7539 or by e-mail at I'McGowan(rt?venable.com.
Sincerely,

Patricia McGowan,Esq.
Attachments
cc:

David E. Howard
Vice President and Deputy General Counsel
Tapestry, Inc.
Christine Jantz
Jantz Management LLC
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J uly 23, 2018
David Howard
Vice President and Deputy General Counsel
Tapestry, Inc.
10 Hudson Yards
New York, NY 10001
Re: Shareholder Proposal for 2018 Annual Meeting
Dear Mr. Howard:
Jantz Management LLC, on behalf Christine Jantz, hereby withdraws its May 21, 2018
shareholder proposal entitled "Aligning Long-term Business Strategy on Climate Change"
submitted for the 2018 proxy. This withdrawal is contingent upon the company withdrawing its
July 3, 2018 no-action request to the SEC.

Sincerely,

Christine Jantz, CFA
President
Jantz Management LLC

PO Box 301090, Boston, MA 02130 ~ 617.273.8018 ~ info@jantzmgmt.com ~ jantzmgmt.com

LLP

750 E. PRATT STREET SUITE 9Q0 BALTIMORE, MD 21202
T 410.244.7400 F 410.244.7742 www.Venable.com

Rule 14a-8(i)(7)
Rule 14a-8(i)(10)
July 3, 2018
VIA E-MAIL (sh~reholderproposalsnsec.~ov)
Office of Chief Counsel
Division of Corporation Finance
U.S. Securities and Exchange Commission
100 F Street, NE
Washington, DC 20549
Re:

Tapestry, Inc.
Shareholder Proposal of Jantz Management LLC on behalf of Christine Jantz

Dear Ladies and Gentlemen:
Tapestry, Inc., a Maryland corporation ("Tapestry" or the "Company"), hereby requests
confirmation that the staff of the Division of Corporation Finance (the "Staff') of the U.S.
Securities and Exchange Commission (the "Commission") will not recommend enforcement
action to the Commission if, in reliance on Rule 14a-8 under the Securities Exchange Act of 1934,
as amended (the "ExclZange AcP'), the Company omits the enclosed shareholder proposal (the
"ProposaP') and its accompanying supporting statement(the "Supporting StatemenP') submitted
by Jantz Management LLC on behalf of Christine Jantz (the "Proponent") from the Company's
proxy materials for its 2018 Annual Meeting of Shareholders (the "2018 Proxy Materials").
In accordance with Staff Legal Bulletin No. 14D (November 7, 2008)("SLB No. 14D"),
this submission is being delivered by e-mail to sharehalderproposals(~i~sec. ~~v. Pursuant to
Rule 14a-8(j), a copy of this submission also is being sent to the Proponent. Rule 14a-8(k) and
SLB No. 14D provide that a shareholder proponent is required to send the Company a copy of any
correspondence which the proponent elects to submit to the Commission or the Staff. Accordingly,
we hereby inform the Proponent that, if the Proponent elects to submit additional correspondence
to the Commission or the Staff relating to the Proposal,the Proponent should concurrently furnish
a copy of that correspondence to the undersigned.
Pursuant to the guidance provided in Section F of Staff Legal Bulletin 14F (October 18,
2011), we aslc that the Staff provide its response to this request to the undersigned via e-mail at the
address noted in the last paragraph of this letter.
The Company intends to file its definitive 2018 Proxy Materials with the Commission more
than 80 days after the date of this letter.
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THE PROPOSAL
On May 21, 2018, the Company received from the Proponent a letter submitting the
Proposal for inclusion in the Company's 2018 Proxy Materials. The Proposal states in part:
We believe that committing to and achieving an ambitious goal like
net-zero greenhouse gas emissions is important for companies
generally and Tapestry specifically to help protect society from the
ravages of climate change and to achieve sustainable long-term
shareholder value.
We propose that the company develop its own long term strategy
consistent with the 2050 climate deadline.
RESOLVED: The shareholders request that the Board of Directors
of Tapestry (the "Company") prepare a report to shareholders by
September 1, 2019 that describes how it is aligning its long-term
business strategy with the projected constrains on global GHG
emissions posed by climate change through 2050. The report should
be prepared at reasonable expense and may exclude confidential
information.
The Supporting Statement, and the preamble to the Proposal, provides:
• that, in order to meet a goal of limiting "global temperature increases to 2degrees Celsius above pre-industrial levels" it will be "necessary to reduce
global emissions 55 percent by 2050 (relative to 2010 levels), entailing a
US reduction target of 80 percent"; and
• that the report should include:
o a description of the Company's long-term corporate strategy
development process relative to climate change;
o an outline of the specific tasks performed by the board and
management in the course of this strategy development;
o a description of any long-term goals for greenhouse gas reduction
through 2050 or explanation of why such goals are unnecessary or
inappropriate for the Company; and
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o consideration of the applicability of long-term goals such as
eliminating the Company's carbon footprint or reducing global
greenhouse gases to a level that is "science-based" consistent with
the Company and its sector's contributions to climate change.
Copies of the Proposal and the Supporting Statement, together with other correspondence
relating to the Proposal, are attached hereto as Exhibit A.
BASES FOR EXCLUSION OF THE PROPOSAL
The Company believes that it may omit the Proposal and the Supporting Statement from
its 2018 Proxy Materials in reliance on (i) Rule 14a-8(i)(7) because the Proposal, when read
together with the Supporting Statement, seeks to micromanage the Company by imposing narrow
and arbitrary standards, including specific Company-wide, quantitative,time-bound targets, on the
manner in which the Company evaluates, pursues, and implements its sustainability initiatives,
and (ii) Rule 14a-8(i)(10) because the Company has already substantially implemented the
Proposal through its regular and detailed environmental reports, a significant portion of which are
dedicated to reporting on the progress of the Company's efforts to reduce its greenhouse gas
emissions and its carbon footprint.
Rule 14a-8(i)(7) —The Proposal Concerns the Company's Ordinary Business
I.
Operations
A.

Backgrou~zcl

Rule 14a-8(i)(7) permits a company to exclude a shareholder proposal from its proxy
materials that relates to the company's "ordinary business operations" in an effort "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 shareholder
meeting." Exchange Act Release No. 40018(May 21, 1998)(the "1998 Release").
The 1998 Release described two central considerations for the ordinary business exclusion:
(i) that certain tasks are "so fundamental to management's ability to run a company on a day-today basis that they could not, as a practical matter, be subject to direct shareholder oversight" and
(ii)"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." Id.
Under the first consideration, a proposal that is fundamental to management's ability to run
a company's business may be excluded unless the "proposal's underlying subject matter
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transcends the day-to-day business matters of the company and raises policy issues so significant
that it would be appropriate for a shareholder vote ... as long as a sufficient nexus exists between
the nature of the proposal and the company." Staff Legal Bulletin No. 14E (October 27, 2009)
(emphasis added). In 2017,the Staff explained whether a policy issue is significantly sufficient as
to not permit exclusion is "a difficult judgment call , . ,that the board of directors is generally in a
better position to determine" and that awell-informed board of directors is "well situated to
analyze, determine and explain whether a particular [policy] issue is sufficiently significant
because the matter transcends ordinary business and would be appropriate for a shareholder vote."
Staff Legal Bulletin No, 14I(November 1, 2017).
Under the second consideration, the Commission has repeatedly found that even if a
proposal is determined to involve a significant policy issue, such proposal may nevertheless be
excluded under Rule 14a-8(i)(7) if it micromanages, or "probes" too deeply into complex matters
ofthe company by detailing the means in which the company should address the policy issue. See
EOG ResouNces Inc. (February 26, 2018)(proposal requesting company-wide, quantitative, timebound targets for reducing greenhouse gas emissions with a corresponding report excludable for
micromanaging even though it sought to address significant environmental policy issues);
Amazon.com, Inc. (March 6, 2018) (proposal requesting that the company reach anet-zero
greenhouse gas emission status by 2030 for all aspects of its business excludable for
micromanaging even though it sought to address a significant environmental policy issue); and
Marriott International Inc. (March 17, 2010)(proposal limiting showerhead water flow to less
than 1.6 gallons-per-minute, and requiring the installation of mechanical switches to control the
level of water flow, excludable for micromanaging despite proposal's goal of addressing global
warming, a significant policy issue).
Additionally, the Staff has recognized that framing a shareholder proposal in the form of a
request for a report does not change the nature of the proposal. A proposal requesting the
dissemination of a report may be excludable under Rule 14a-8(i)(7) if the subject matter of the
report is within the ordinary business of the issuer. See Exchange Act Release No. 20091 (Aug.
16, 1983); Johnson Controls, Inc. (October 26, 1999); and Ford Motor Company(March 2, 2004).
The Proposal Seelts To Micromcrnage the Company by Imposing Specific
B.
TimeFrames To ImpCement Complex Policies To Satisfy Quantitative Targets
The Proposal, in combination with the Supporting Statement, seeks to micromanage the
Company by mandating an evaluation of the potential for achieving greenhouse gas reduction in
accordance with specified quantitative targets over a specified timeframe, different from the
timeline and goals that the Company has already put in place. The Proposal specifically requires
that the plan developed by the Board of Directors (the "Board") of the Company describe how
Tapestry is "aligning its long-term business strategies with the constraints on global greenhouse
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gas emissions posed by climate change through 2050." The Supporting Statement elaborates by
recommending that "the report consider the applicability of long-term goals such as eliminating
the company's carbon footprint or reducing [global greenhouse gases] to a level that is `sciencebased' consistent with the company and its sector's contributions to climate change." The
"science-based" levels that are described in the Supporting Statement are two definite quantitative
targets to be achieved by 2050: (1) a reduction of global emissions by 55 percent, entailing a U.S.
reduction target of80 percent and(2)for the Company to commit to and achieve an ambitious goal
like "net-zero greenhouse gas emissions,"
The Proposal language itself seeks to micromanage the Company by requiring the adoption
of a long-term plan covering a specified timeframe, which is different from the Company's current
sustainability strategy. In addition, the Proposal cannot be considered in a vacuum: the Proposal
is vague and shareholders (and the Company) must consider the detailed targets set forth in the
Supporting Statement to determine what the Proposal actually requires. Cf. Staff Legal Bulletin
No. 14C, part D.2 (June 28, 2005)("In determining whether the focus of these proposals is a
significant social policy issue, we consider both the proposal and the supporting statement as a
whole."). Therefore, the Proposal seeks to micromanage the Company by supplanting the
Company's environmental strategy, objectives and timeline with the Proponent's timeline, as set
forth in the Proposal, and goals, as set forth in the Supporting Statement. Company management
would have to take a number of specific actions and make a number of calculations, including an
evaluation and prioritization of competing business and strategic interests, in order to develop and
evaluate a plan for achieving the Proponent's new and different specific targets over a specified
timeframe, Implementation ofthe Proposal would involve replacing management's judgments on
complex operational and business decisions and strategies with those favored by the Proponent
and would fundamentally interfere with management's ability to operate the Company's global
business.
The Company's primary business operations are the design, production, marketing, and
distribution of modern luxury accessories and lifestyle brands throughout the world. Because of
the diverse range of assets and locations, Tapestry does not always have direct control over every
stage in the lifecycle of its products; however, it continues to assert its influence in the supply
chain where possible, which means managing a variety of factors on a day-to-day basis, including
developing a strong sustainability strategy, identifying existing internal programs and
implementing energy saving methods by monitoring criteria such as:
(i) emissions from sources owned or controlled by the Company like boilers, furnaces and
transportation vehicles; (ii) amount of greenhouse gas emissions from purchased electricity
sources for distribution centers, retail stores and corporate headquarters; and (iii} numerous related
legal and environmental requirements. To accomplish this, Tapestry, under the direction of its
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Board, has invested significant time and resources in determining the sustainability strategy that it
believes is best for the Company, its shareholders and the planet.
The Company provides its shareholders and the general public with detailed information,
available on the Company's website, about its comprehensive sustainability strategy, which is
comprised of four pillars: (i) employee engagement; (ii) supply chain stewardship; (iii)
environmental conservation; and (iv) community empowerment. 1 Furthermore, Tapestry
demonstrates its commitment to transparent environmental practices by reporting to the Carbon
Disclosure Project, an international organization focused on monitoring the environmental impact
of major corporations and moving toward a sustainable economy and by responding to surveys
from various investor groups involving the Company's environmental, social and governance
practices. Additionally, the Company created its "Green Team" in early fisca12016 to help drive
sustainability issues for the Company. In 2015, the Company engaged in a detailed, materiality
assessment using the G4 Guidelines of the Global Reporting Initiative, a recognized global
standard for such reporting, to develop along-term sustainability strategy for fiscal years 2016
through 2020, which the Board,in consultation with management, determined to be the appropriate
timeline to set achievable sustainability goals and allow the Company to efficiently monitor
progress. In 2018, management, at the direction of the Board, is undertaking another detailed
materiality assessment to develop along-term sustainability strategy for fiscal years 2020 through
2025, which the Board determined was the appropriate timeline after considering a variety of
factors, including the Company's ability to respond to evolving business needs and technological
advances, to set achievable goals and to efficiently monitor progress. The Board has determined
that the 5-year sustainability plans are currently the best fit since they allow the Company the
flexibility to alter targets as necessary and respond to changing operational conditions. For
example, in 2015 the Company set a goal to reduce CO2 emissions by 15% over a 2014 baseline
by the end of fiscal year 2020. Due to achieving an 18.2% reducing in 2016, the Company's
Board, at the end of fiscal 2017, approved increasing the Company's fiscal year 2020 COa
emissions reduction goal to a more aggressive target of 20% over a 2014 baseline.
The Company's 2016 Sustainability Report included emissions data for 90% of the
Company's worldwide offices and distribution facilities and approximately 50% ofthe Company's
Global Retail and Outlet stores, which was then used to calculate an estimated carbon footprint for
Tapestry's Global Retail and Outlet stores where actual data was unavailable. To calculate its
carbon footprint,the Company uses the tools provided by the Worid Resources Institute and World
Business Council for Sustainable Development Greenhouse Gas (GHG) Protocol, an
internationally recognized standard for corporate carbon reporting. The Company is constantly
evolving its data collection and measurement processes, using methodologies based on specific
i More detail available in the Sustainability Report and Corporate Responsibility Report on the Company's website
at hta~://phx.corporate-ic,net/frame.zhtrnl?c=1225 '7~,~~=irol-sustainabili~r.
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criteria, procedures and processes outlined by Tapestry's business needs. Currently, the
Company's greenhouse gas reduction plan focuses on streamlining the distribution strategy and
implementing energy-efficient upgrades to lighting and HVAC systems in distribution centers and
retail stores worldwide. These decisions are inextricably linked to the day-to-day management
and supply chain operations ofthe Company. The Company's current strategy and management's
involvement in that strategy, allows the Company to continue to evaluate and refine its climate
change approach as new developments occur and new advances are discovered.
The Proposal, however,seeks to micromanage the Company by substituting management's
already implemented plan and the development ofits next stage for fiscal years 2020 through 2025,
with a Proposal upon which the Company's shareholders, as a group, would not be in a position to
make an informed judgment. The Proposal requires that the Company develop a report that
describes how it is aligning its long-term business strategy with the "projected constraints on
global GHG emissions posed by climate change . . . through 2050." The Proposal specifically
seeks to supplant the Company's current goals with "longer-term greenhouse gas reduction goals."
This request, when read in conjunction with the Supporting Statement, would require the Company
to shift from its already implemented plan and instead make operational decisions that would
potentially prioritize quantitative emissions reduction targets like (i) eliminating the Company's
carbon footprint and (ii) achieving net-zero GHG emissions over a wide variety offactors involved
in retail operations and product shipping. Shareholders would therefore be asked to vote upon a
Proposal that would displace the Company's judgments on business, product and operations
strategy, and replace it with a hypothetical plan which the Company would then need to determine
its feasibility by producing a detailed report to shareholders by September 1, 2019. The requested
targets and specific timeline would displace or disrupt management's judgment regarding, among
other operational factors, distribution and retail locations, electricity purchasing decisions,
distribution methods and other supply chain decisions.
In a no-action letter granted to EOG Resources, Inc.("EOG") on February 26, 2018, the
Commission allowed exclusion of a proposal (the "EOG Proposal") requesting that EOG adopt
company-wide, quantitative, time-bound targets for reducing greenhouse gas emissions and issue
a report, discussing its plans and progress toward achieving these targets. EOG noted the social
issue in the EOG Proposal, but argued that it went too far. Specifically, EOG argued that the EOG
Proposal would require management to replace its own judgments on all aspects of its business
with a course of action directed at meeting arbitrary targets and deadlines. As a result, the
Commission allowed exclusion of the EOG Proposal on the grounds that it "prob[ed] 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." See EOG Resources, Inc., February 26, 2018.
While the specific language of the Proposal differs from the EOG Proposal, the Proposal,
when read together with the Supporting Statement, would have the same effect as the EOG
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Proposal. It would require the Company to first develop one or more plans by a specific date that
could theoretically achieve the Proponent's goal and then to select the most feasible plan and assess
its achievability. Developing those plans and selecting the most feasible plan from among those
plans would require the Company to evaluate and prioritize particular courses of actions and
changes to its operations and business, and then to replace its own judgments about the best course
of action with a course of action directed solely at meeting the specific emissions level by the date
selected by the Proponent, For those reasons, the Proposal is excludable pursuant to Rule 14a8(i)(7).
While environmental sustainability and climate change may be significant policy issues,
the environmental goals of the Proposal are secondary to the Proponent's effort to micromanage
the Company's processes and operations to achieve specific objectives. The Staff has consistently
concurred that a proposal maybe excluded when it addresses ordinary business matters, even if it
touches upon a significant social policy issue. Similar to the Proposal, the Staff concurred in the
exclusion of proposals addressing greenhouse gas emissions in EOG Resources, Inc. (February 26,
2018), Apple, Inc. (December 21, 2017) and Deere (January 27, 2017), because the proposals
sought to interfere with the companies' ordinary business operations on a day-to-day basis.
The Policy Issue Contained in the Proposal Does Not Transcend Ordinary
C.
Business Matters
(1)

General

As explained in Staff Legal Bulletin No. 14E(October 27, 2009), a proposal relating to the
company's ordinary business operations that also raises a significant policy issue, will be
excludable under Rule 14a-8(i)(7) unless "a sufficient nexus exists between the nature of the
proposal and the company." For instance, if a company's primary business is the production of
energy, the effect of energy on the environment clearly has a nexus to the company's day-to-day
business. For those types of companies, a proposal relating to greenhouse gas emissions is likely
to transcend the company's ordinary business. In a no-action letter denied to Exxon Mobil
Corporation, the Staff declined the exclusion of a proposal requesting that the company, a
multinational oil and gas corporation, adopt quantitative goals for reducing greenhouse gas
emission, Exxon Mobil CoNporation (March 23, 2007). The Staff came to a similar conclusion
again in 2014 when it denied a no-action letter to Devon Energy Corporation, a natural gas, natural
gas liquids and petroleum exploration company focused on onshore exploration and production in
North America. The Staff concluded that there was a sufficient nexus between the nature of the
company and a proposal requesting a report on the company's goals and plans to address global
concerns regarding the contribution of fossil fuel use to climate change. Devon Energy Co~^p,
(Mar. 19, 2014). In these instances the companies' businesses are directly correlated to the goals
of the proposals.
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In contrast to energy companies like Devon Energy Corporation and Exxon Mobil
Corporation, Tapestry designs, markets and sells luxury accessories. Different from the situations
where a "sufficient nexus" has been found, the nature of Tapestry's business is not interconnected
with the goals ofthe Proposal. While some day-to-day operations do incidentally consume energy
and generate greenhouse gases, the levels are on an entirely different scale from those attributable
to energy producers where the Staff has found a "sufficient nexus." The Staff has consistently
allowed exclusion of proposals that seek to regulate a company's day-to-day activities, regardless
of the fact that those activities may implicate larger social policy issues. While the Proposal does
involve a significant policy issue, there is only an incidental nexus between the Proposal and the
Company's business, which is not adequate to overcome the significant level of micromanagement
of the Company's business imposed by the Proposal. Accordingly, the Proposal is excludable
under Rule 14a-8(i)(7).
(2)

Board Analysis

The Board regularly reviews and considers environmental matters that relate to the
Company. Specifically, the Board receives written reports regarding environmental and safety
matters from Tapestry management each year, which include, among other information, a
discussion of Tapestry's environmental performance. Throughout the year, Tapestry's
management discusses environmental and other sustainability matters with the Board and the
Board is kept apprised of current and emerging sustainability issues, stakeholder engagement and
reporting and public disclosure on a variety of corporate responsibility factors, including
sustainability.
The Company's Board periodically reviews and assesses its long-term strategic plans,
including principal environmental issues and risks, which is included in the Company's
Corporate Responsibility Report that is put together each year by Tapestry's management at the
Board's direction. The Company,through the Board's management, has put considerable effort
into developing actionable sustainability goals that are appropriate for its business planning
horizon, operations and global footprint — a reduction in global greenhouse emissions and the
Company's carbon footprint are just two of numerous key initiatives.
In response to the Proposal, the Board was presented with the Proposal and was asked to
analyze whether the policy issue raised by the Proposal transcends the Company's ordinary
business and would be appropriate for a shareholder vote. The Board met with lcey management,
including the Company's President and Chief Administrative Officer, who is the Company's top
executive in charge of sustainability matters, and discussed the Company's current strategy on
climate change and greenhouse gas emissions. In reviewing the Company's comprehensive
sustainability initiatives and the Proposal, the Board considered:
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o the time and money spent by management to enact and report on the Company's current
strategy;
o the implementation and effectiveness of the Company's current strategy;
o the investment of management time and effort in developing along-term sustainability
strategy for 2020-2025;
o the reasons for having a 5-year plan, including flexibility to change operational strategies
and priorities;
o the Company's determination to engage in a holistic approach to sustainability;
o the metrics and targets already being used and disclosed by the Company;
o the specific targets set forth in the Proposal and the potential positive and negative impacts
of establishing such targets;
o the impact of preparing and implementing the report required by the Proposal would have
on the day-to-day activities of the Company given the specific timeframe provided in the
Proposal;
o the many details ofthe operation and management ofthe Company that would need to be
addressed and revised in connection with the preparation and implementation of such a
report; and
o the fact that the requested report would not actually improve the Company's ability to
lower emissions and would draw focus away from the sustainability initiatives already
being undertaken by the Company.
The Board compared the Proposal to the Company's current environmental strategy and
discussed how the Company's current environmental strategy would need to be modified or
replaced in order to implement the Proposal. In 2016 and 2017,the Proponent submitted
substantially similar proposals to the Company requesting a report on reducing greenhouse gas
that was reviewed by the Board and was included in the Company's 2016 and 2017 Proxy
Statements. The proposals only received approximately 8.5%and 8.3% of the votes cast,
respectively, in each case less than 5,6% and 6.6%, respectively, of the outstanding shares
entitled to vote on the matter. The Board considered the prior lack of shareholder support
reflected in these votes, as well as its ongoing shareholder engagement on sustainability issues,
and continues to believe that the current Proposal is not beneficial to the Company or its
shareholders. In addition, the Board considered the Company's mission as a designer, producer,
marketer and distributor of modern luxury accessories, rather than a company with a focus on
energy or products more directly involved in carbon emissions.
The Board then determined that the policy issue raised by the Proposal did not transcend
the Company's ordinary business matters because a determination of whether to implement the
Proposal requires a detailed analysis of the Company's diverse assets and locations, as well as an
ability to balance operational strategies and priorities in response to, among other factors,
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changing market demands. The Board determined that such matters were so fundamental to the
Company's day-to-day operations that it would be impractical for shareholders to make such
determinations and that it would not be in the best interests of the Company to submit the
Proposal for a shareholder vote.
After discussion and deliberation, the Board concluded that the policy issue raised by the
Proposal did not transcend the ordinary business of the Company and that the Proposal should
not be submitted to a shareholder vote.
Rule 14a-S(i)(10) —The Company Has Already Substantially Implemented the
II.
Proposal
A.

Background

Rule 14a-8(1)(10) permits a company to exclude a shareholder proposal from its proxy
materials if"the company has already substantially implemented the proposal." The Commission
has consistently concluded that a proposal maybe excluded when the proposal has been addressed;
however, companies do not need to have implemented each element in the precise manner
suggested by the proponent. See Exchange Act Release No. 20091 (August 16, 1983). Moreover,
as long as the "essential objective" has been achieved, proposals have been excluded where a
specific aspect ofthe proposal is not implemented,but it has otherwise been substantially achieved.
See Duke Energy(February 21, 2012); AnheuseN-Busch Companies, Inc, (January 17, 2007).
B.

T/ze Company Hccs Already Substantially Implemented the Proposal by
Tapestry's Climate Clz~cnge Plan, Wliiclz Outlines Climate Change Goals,
Including the Reduction of Greenhouse Gcrs Emissions

The essential objective of the Proposal is to induce Tapestry to reduce its greenhouse gas
emissions, by requiring Tapestry to set forth a report detailing how the Company's goals adhere
to the projected global greenhouse gas emission constraints through 2050. However, Tapestry's
climate change data and other emissions related metrics are presented on the Company's website,
which demonstrates Tapestry's efforts and commitment to emissions reductions. Further,
Tapestry's quantitative disclosures and substantial narrative allow shareholders to review
Tapestry's performance year to year. Although the Company has not implemented a plan through
2050 that specifically relates to the projected global emissions targets, the Company states in its
Corporate Responsibility Report that environmental conservation, which includes emissions
reduction, is a pillar of their sustainability strategy.
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The Commission has allowed the exclusion of proposals where a specific aspect of the
proposal is not implemented, but the overall objective has already been achieved. See Duke Energy
(February 21, 2012); Anheuser-Busch Companies, Inc, (January 17, 2007). Here, Tapestry's plan
and achievements in reducing greenhouse gas emissions, along with the yearly Corporate
Responsibility Report and other public disclosures, substantially implement the Proposal's goals
of reducing greenhouse gas emissions and reporting to shareholders.
As discussed above, Tapestry delivers regular information to its shareholders related to
environmental concerns, and as a result, has implemented the following environmental initiatives:
(i) regionalizing the sourcing of material production to reduce transportation emissions; (ii)
increasing the use of 3-D technology in product development to reduce the need for physical
samples; (iii) recycling jewelry scrap; (iv) requiring certification that leather products are not
knowingly sourced from hides from the Amazon biome; (v) increasing the use of in-region
warehouses within the distribution network to eliminate the impact oftransportation and shipment
processes; and (vi)implementing various LEED certification upgrades in retail stores, distribution
centers and corporate headquarters.
The Company believes that the Proposal's essential goals of lowered emissions and
corresponding disclosure have been implemented and continuously improved upon. Tapestry's
existing focus and strategy to reduce greenhouse gas emissions combined with its measurement
and publication of various emission rates and related disclosures implements the essential
objective of the Proposal, and is therefore excludable under Rule 14a-8(i)(10).
CONCLUSION
For the reasons discussed above, the Company believes that it may omit the Proposal and
Supporting Statement from its 2018 Proxy Materials in reliance on Rule 14a-8(i)(7) and Rule 14a8(i)(10).
We respectfully request that the Staff concur with the Company's view and confirm that it
will not recommend enforcement action to the Commission if the Company omits the Proposal
and Supporting Statement from its 2018 Proxy Materials.
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If you have any questions or need additional information, please feel free to contact me at
(410)244-7539 or by e-mail at PMcGowan(c~venable,com.
Sincerely,
~''
~ -

-

°~

Patricia McGowan,Esq.
Attachments
cc:

David E. Howard
Vice President and Deputy General Counsel
Tapestry, Inc.
Christine Jantz
Jantz Management LLC
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May 21, 2018
Todd Kahn
President, Chief Administrative Officer and Secretary
Tapestry, Inc.
10 Hudson Yards
New York, NY 10001
Re: Shareholder Proposal for 2018 Annual Meeting
Dear Mr. Kahn:
Jantz Management LLC is filing the enclosed shareholder proposal regarding Tapestry's
greenhouse gas emissions program on behalf of me, as an individual shareholder. Jantz
Management LLC is a Boston-based investment management firm providing discretionary
investment services to separately managed accounts, pensions and profit sharing plans, trusts
and estates, foundations and charities, and corporations and other business entities.
As an individual shareholder, I am a beneficial owner, as defined under Rule 13(d)-3 of the
General Rules and Regulations under the Securities Act of 1934 having held more than $2,000
worth of shares of Tapestry common stock held for more than one year. I will continue to hold
the requisite number of shares through the date of the next stockholders' annual meeting. Proof
of ownership will be provided within the next 15 business days. I will send a representative to
introduce the proposal.
believe that this proposal is in the best interest of our Company and its shareholders. I look
forward to discussing the matter in greater detail.
would appreciate confirmation of receipt of this proposal by mail or email
(jantz@jantzmgmt.com).

Sincerely,

JU~`A~

Christine Jantz, FA
President
Jantz Management LLC

Enclosure: shareholder proposal

PO Box 301090, Boston, MA 02130 ~ 617.273.8018 ~ info@jantzmgmt.com ~ jantzmgmt.com

Aligning Long-term Business Strategy on Climate Change
Whereas:
The Paris Climate Agreement of 2015, agreed to by 195 countries, established a target to limit
global temperature increases to 2-degrees Celsius above pre-industrial levels. To meet the 2degree goal and mitigate the most severe impacts of climate change, climate scientists estimate it
is necessary to reduce global emissions 55 percent by 2050 (relative to 20101evels), entailing a
US reduction target of 80 percent;
According to a 2015 report by Citigroup, the costs offailing to address climate change could
lead to a $72 trillion loss to global GDP;
Yet the company has stated only mediocre expectations for its performance on climate change.
The Company's 2016 Corporate Responsibility Report acknowledged that:
This year, Coach reported to the Carbon Disclosure Project(CDP)for its second
time... On the fCDP1 Climate Change survey, Coach brand received a C,which was
in line with our expectations, improving our score from a year earlier.[emphasis
added]
In 2015,the Company set a goal for reducing greenhouse gas(GHG)emissions by 15% by 2020.
The Company lacks longer-term greenhouse gas reduction goals aligned with the long-term
demands of climate change. This stands in contrast to another luxury brand, Tiffany & Co.,
which committed in 2015 to achieve net-zero GHG emissions by 2050. Tiffany & Co. has moved
forward its commitment by adopting ascience-based emissions reduction target and planning to
procure 100°/o of electricity for its own operational requirements from renewable sources;
We believe that committing to and achieving an ambitious goal like net-zero greenhouse gas
emissions is important for companies generally and Tapestry specifically to help protect society
from the ravages of climate change and to achieve sustainable long-term shareholder value;
We propose that the company develop its own long term strategy consistent with the 2050
climate deadline.
Resolved: The shareholders request that the Board of Directors of Tapestry (the
"Company")prepare a report to shareholders by September 1, 2019 that describes how it is
aligning its long-term business strategy with the projected constraints on global GHG emissions
posed by climate change through 2050. The report should be prepared at reasonable expense and
may exclude confidential information.
Supporting Statement:
The report should include:(1) A description ofthe Company's long-term corporate strategy
development process relative to climate change;(2)An outline of the specific tasks performed by
the board and management in the course of this strategy development, and (3)A description of
any long-term goals for GHG reduction through 2050, or explanation of why such goals are
unnecessary or inappropriate for the company.
We recommend that the report consider the applicability of long-term goals such as eliminating
the company's carbon footprint or reducing GHG's to a level that is "science-based" consistent

with the company and its sector's contributions to climate change.
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May 24, 2018
VIA EMAIL &UPS
Christine Jantz, CFA
President, Jantz Management LLC
P.O. Box 301090
Boston, MA 02130
jantz@jantzmgmt.com
Re: Shareholder Proposal for Tapestry, Inc. 2018 Annual Meeting of Stockholders
Dear Ms. Jantz:
Tapestry, Inc. ("Tapestry" or the "Company") is in receipt of your letter dated May 21, 2018 (the
"Proposal Date") to which you attach a stockholder proposal entitled "Aligning Long-term
Business Strategy on Climate Change" (the "Proposal"), submitted pursuant to Securities and
Exchange Commission("SEC")Rule 14a-8 of Regulation 14A of the U.S. Securities and Exchange
Commission (the "SEC") for inclusion in the proxy statement for the Company's 2018 aruival
meeting of stockholders {the "Annual Meeting"), We are formally sending you this letter to notify
you of certain procedural deficiencies in the Proposal.
First, in order to be eligible to submit a proposal for consideration at Tapestry's 2018 annual
meeting of stockholders (the "Annual Meeting"), Rule 14a-8(b) requires that stockholder
proponents must continuously own at least $2,000 in market value, or 1% of the Company's
securities entitled to be voted on the proposal, for at least one year as of the date the proposal is
submitted. The stockholder must continue to hold those securities through the date ofthe meeting.
The steps that a stockholder must take to verify his or hex eligibility to submit a proposal depend on
how the stockholder owns the securities. If a stockholder is a registered owner, meaning they have
a direct relationship with the Company because their stock ownership is listed on the records
maintained by Tapestry or its transfer agent, Broadridge Financial Solutions, Inc. ("Broadridge"),
Tapestry can independently confirm that the stockholder's holdings satisfy Rule 14a-8(b)'s
eligibility requirement. Tapestry instructed Broadridge to conduct a search for any potential
holdings of Tapestry stock that maybe held of record —either in your name or in the name of Jantz
Management LLC. Broadridge was unable to locate any shares held ofrecoxd.

David Howard
VP, Deputy General Counsel &Assistant Secretary
10 Hudson Yards, New York, NY 10001
212 615 2436

We recognize that the vast majority of investors in stock issued by U.S. companies, however, are
beneficial owners, which means that they hold their securities in book-entry forth through a
securities intermediary, such as a broker or a bank. Rule 14a-8(b)(2)(i) provides that a beneficial
owner can provide proof of ownership to support his or her eligibility to submit a proposal by
submitting a written statement "from the `record' holder of [the] securities (usually a broker or
bank)," verifying that, at the time the proposal was submitted, the stockholder held the required
amount of'securities continuously for at least one year.
You have stated in your letter that you are a beneficial owner of Tapestry stock; however, you have
not provided any proof of your Tapestry stockholdings as required by Rule 14a-8(b). Therefore, in
order to facilitate compliance with Rule 14a-8 and confirm your eligibility thereunder, Tapestry is
now hereby formally requesting proper proof of your beneficial ownership of Tapestry stock, as
required by SEC rules and regulations, and as fully described for your reference in this letter.
As explained in Rule 14a-8(b} and in SEC staff guidance, sufficient proof of ownership must be in
the form o£
(1) A written statement that you intend to continue holding Tapestry's stock through the date of
the Annual Meeting; and
(2) Either;
a) A written statement from the "record" holder of your stock (usually a broker or
bank) verifying that you continuously held the required number of Tapestry stock
for the one-year period preceding and date of the Proposal; or
b) A copy of a filed Schedule 13D, Schedule 13G, Form 3, Form 4, Form 5, or
amendments to those documents or updated forms, reflecting your ownership of
shares as of or before the date on which the one-year eligibility period begins and
your written statement that you continuously held the required number of shares for
the one-year period as ofthe date ofthe statement.
If you intend to demonstrate ownership by submitting a written statement from the "record" holder
of your shares as set forth in (2)(a} above, please note that most large U.S. brokers and banks
deposit their customers' securities with, and hold those securities through, the Depository Trust
Company ("DTC"), a registered clearing agency that acts as a securities depository (DTC is also
known through the account name of Cede & Co.). Under SEC Staff Legal Bulletin No. 14F, which
is available at lions;//www.see,~~v/u~tcz-~s/legal/cfslb 14fl~tm, only DTC participants are viewed as
record holders of securities that are deposited at DTC. You can confirm whether your broker or
bank is a DTC participant by asking your broker or bank or by checking DTC's participant list,
which is available at http://vvR~w.c~tcc.can~//~nedia/I~iles/DowxlCoads/client-ce~tter/DTC/alp~a.nsl .
In these situations, stockholders need to obtain proof of ownership from the DTC participant
through which the securities are held, as follows:

David Howard
VP, Deputy General Counsel &Assistant Secretary
10 Hudson Yards, New York, NY 10001
212 615 2436

(1) If your broker or bank is a DTC participant, then you need to submit a written statement
from your broker or bank verifying that you continuously held the required number of
Company shares for the one-year period preceding and including the Proposal date.
(2) If your broker or bank is not a DTC participant, then you need to submit proof of ownership
from the DTC participant through which the shares are held verifying that you continuously
held the required number of Company shares for the one-year period preceding and
including the Proposal Date. You should be able to find out the identity of the DTC
participant by asking your broker or bank. If your broker is an introducing broker, you may
also be able to leans the identity and telephone number of the DTC participant thxough your
account statements, because the clearing broker identified on your account statements will
generally be a DTC participant. If the DTC participant that holds'your shares is not able to
confirm your individual holdings but is able to confirm the holdings of your broker or bank,
then you need to satisfy the proof of ownership requirements by obtaining and submitting
two proof of ownership statements verifying that, for the one-year period preceding and
including the Proposal Date, the required number of Company shares were continuously
held: (i) one from your broker or bank confirming your ownership, and (ii) the other fiom
the DTC participant confirming the broker or bank's ownership.
Tapestry has provided you with this letter detailing the specific staff guidance and related
information required under Rule 14a-8 in order to afford you with an opportunity to obtain and
furnish the proper proof of ownership required by the SEC on a timely basis. Please note that the
Company reserves the right to omit the Proposal under the applicable provisions of SEC Regulation
14A. The SEC's roles require that your response to this letter be postmarked or transmitted
electronically no later than 14 calendar days from the date you receive this letter. Please address all
correspondence to me at Tapestry, Inc., 10 Hudson Yards, New York, NY 10001. Alternatively,
you may transmit any response to me via email at dl~oward ctJ,tap~stry,com.
If you have any questions with respect to the foregoing, please contact me at 212-615-2436. For
your reference, i enclose a copy of Rule 14a-8 and Staff Legal Bulletin No. 14F.
Sincerely,

~~/

~

', '

David E. Howard.
Vice President, Deputy General Counsel &
Assistant Secretary

David Howard
VP, Deputy General Counsel &Assistant Secretary
10 Hudson Yards, New York, NY 10001
212 615 2436
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May 29, 2018
Todd Kahn
Secretary
Tapestry, Inc.
10 Hudson Yards
New York, NY 10001
Dear Mr. Kahn:
This letter is regarding a shareholder proposal that Jantz Management LLC filed on my behalf,
on May 21, 2018, regarding Tapestry's greenhouse gas emissions program. Enclosed, please
find a letter from my brokerage, Foliofn (a DTC participant), verifying that I, Christine Jantz as
an individual shareholder of Jantz Management LLC, have held the requisite amount of stock in
Tapestry for more than one year prior to filing the shareholder proposal. As previously stated,
intend to continue to hold these shares through the next shareholder meeting.
Please note that I am submitting this proof of ownership on a timely basis consistent with Rule
14a-8. In the event that you find any defect in this documentation, I request that you notify me
promptly of any concerns or deficiencies.
Should you need anything further, do not hesitate to contact me at iantz(a~iantzmgmt.com or at
my mailing address, below.
Thank you in advance for your attention to this matter.

Sincerely,

Christine Jantz, CFA
President
Jantz Management LLC

Enclosure: proof of ownership

PO Box 301090, Boston, MA 02130 ~ 617.273.8018 ~ info@jantzmgmt.com ~ jantzmgmt.com
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Tc~ci~l Kahn
Secretary
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f 0 Hudson Yards
New York, NY lO~RI
Dear Ntr. Kaltil:
~'oJiol`I~I Inv~stat~e~~ts, Ine.("folio"), a D`]"~ partici~arit, acts tis the custodian 1'or Jant~
Man~geinei~t LLC. Christine Ja~►i~, an individual shareholder oCJanlr 1~~l~ii~~~~,ement LL,C.
currently holds shares of"'T'apcstry, liic, cgmn7on stc~c~k, aatd 11As held shares valued in excess of
$2,0~(} continuously since May 2l, 2U17. Folic~FN is the record holder ai~thc shsu~cs. 'Phis letter
seeks to make no other repr~sentntic~ns than those ~ibove.
Sincerely,
~f ~ r '1~~"G
Michac;l IvicUc~nald
Compf ianc~ fvlanag~r
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