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February 7, 2018 

Ronald O. Mueller 
Gibson, Dunn & Crutcher LLP 
shareholderproposals@gibsondunn.com 

Re: Textron Inc. 
Incoming letter dated December 20, 2017 

Dear Mr. Mueller: 

This letter is in response to your correspondence dated December 20, 2017 
concerning the shareholder proposal (the “Proposal”) submitted to Textron Inc. (the 
“Company”) by William Steiner (the “Proponent”) for inclusion in the Company’s proxy 
materials for its upcoming annual meeting of security holders.  We also have received 
correspondence on the Proponent’s behalf dated December 27, 2017, January 1, 2018, 
January 3, 2018 and January 18, 2018.  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 
Senior Special Counsel 

Enclosure 

cc: John Chevedden 
***

http://www.sec.gov/divisions
mailto:shareholderproposals@gibsondunn.com


 

 
         
 
 
 

  
 

 
  

   
 
    

 
 
     

  
  

 
         
 
         
         
 
 

February 7, 2018 

Response of the Office of Chief Counsel 
Division of Corporation Finance 

Re: Textron Inc. 
Incoming letter dated December 20, 2017 

The Proposal requests that the board adopt as policy a 15-year tenure limit for 
service on the board. 

We are unable to concur in your view that the Company may exclude the Proposal 
under rule 14a-8(i)(8).  Accordingly, we do not believe that the Company may omit the 
Proposal from its proxy materials in reliance on rule 14a-8(i)(8). 

Sincerely, 

M. Hughes Bates 
Special Counsel 



 
 
 

 
  

 
 
 

 
  

 

 
   

    
 

 
    

  
   

  

   
 

 
 

   
   
   

  
  

  

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 matters under the 
proxy rules, is to aid those who must comply with the rule by offering informal advice 
and suggestions and to determine, initially, whether or not it may be appropriate in a 
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 
proposal 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 and rules administered by the Commission, including arguments 
as to whether or not activities proposed to be taken would violate 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 adversarial 
procedure. 

It is important to note that the staff’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 shareholder 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 company’s 
management omit the proposal from the company’s proxy materials. 
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Gibson, Dunn & Crutcher LLP 
GIBSON DUNN 

1050 Connecticut Avenue, N.W. 

Washington, DC 20036-5306 

Tel 202.955.8500 

www.g1bsondunn.com 

Ronald 0. Mueller 
Direct: +1 202.955.8671 
Fax: +1 202.530.9569 December 20, 2017 
RMueller@gibsondunn.com 

VIA E-MAIL 

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

Re: Textron Inc. 
Shareholder Proposal of William Steiner (John Chevedden) 
Securities Exchange Act of 1934-Rule 14a-8 

Ladies and Gentlemen: 

This letter is to inform you that our client, Textron Inc. (the "Company"), intends to omit from 
its proxy statement and form of proxy for its 2018 Annual Meeting of Shareholders (collectively, 
the "2018 Proxy Materials") a shareholder proposal (the "Proposal") and statement in support 
thereof(the "Supporting Statement") submitted by John Chevedden on behalf of William Steiner 
(the "Proponent"). 

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

• filed this letter with the Securities and Exchange Commission (the "Commission") no 
later than eighty (80) calendar days before the Company intends to file its definitive 
2018 Proxy Materials with the Commission; and 

• concurrently sent copies of this correspondence to the Proponent. 

Rule 14a-8(k) and Staff Legal Bulletin No. 14D (Nov. 7, 2008) ("SLB 14D") provide that 
shareholder proponents are required to send companies a copy of any correspondence that the 
proponents elect to submit to the Commission or the staff of the Division of Corporation Finance 
(the "Staff'). Accordingly, we are taking this opportunity to inform the Proponent that if the 
Proponent elects to submit additional correspondence to the Commission or the Staff with 
respect to this Proposal, a copy of that correspondence should be furnished concurrently to the 
undersigned on behalf of the Company pursuant to Rule 14a-8(k) and SLB 14D. 

Beijing· Brussels· Century City· Dallas• Denver• Dubai • Frankfurt· Hong Kong· Houston • London• Los Angeles· Munich 

New York • Orange County· Palo Alto· Paris• San Francisco· Sao Paulo• Singapore• Washington, D.C. 

mailto:RMueller@gibsondunn.com
http:www.g1bsondunn.com
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THE PROPOSAL 

The Proposal states: 

Shareholders request our Board of Directors to adopt as policy a 15-year tenure 
limit for service on the Board of Directors. The Board of Directors would have 
discretion to determine the details of the definition of the 15-year limit (with 
accompanying justification) such as allowing up to 15-years and 364 days service. 
This would include a provision that management would have the discretion to 
implement an orderly transition to this requirement should there be a temporary 
deviation in meeting this requirement. 

The Supporting Statement states: 

Long-tenure can impair the independence of a director no matter how well 
qualified. And independence is an all-important qualification for a Director. A 
director who lacks independence cannot protect the interest of shareholders. At 
Textron the following directors had excessive tenure: 

Paul Gagne 22-years 
Lawrence Fish 18-years 
Charles Powell 16-years 
Kathleen Bader 16-years 

A copy of the Proposal, as well as related correspondence with the Proponent, is attached to this 
letter as Exhibit A. 

BASIS FOR EXCLUSION 

We hereby respectfully request that the Staff concur in our view that the Proposal may properly 
be excluded from the 2018 Proxy Materials pursuant to Rule 14a-8(i)(8)(iii) because the 
Proposal questions the competence, business judgment, or character of three I directors who are 
expected to be nominees for re-election at the 2018 Annual Meeting of Shareholders. 

1 Charles Powell retired from the Board effective as of the Company's Annual Meeting on April 
26, 2017. 
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ANALYSIS 

I. Background- Rule 14a-8(i)(8) And The Company's Board Of Directors. 

The Proposal is excludable pursuant to Rule 14a-8(i)(8), which permits the exclusion of 
shareholder proposals that "(i) [w]ould disqualify a nominee who is standing for election; (ii) 
[ w ]ould remove a director from office before his or her term expired; (iii) [ q]uestions the 
competence, business judgment, or character of one or more nominees or directors; (iv) [ s ]eeks 
to include a specific individual in the company's proxy materials for election to the board of 
directors; or ( v) [ o ]therwise could affect the outcome of the upcoming election of directors." 
The purpose of the exclusion is to ensure that the shareholder proposal process is not used to 
circumvent more elaborate rules governing election contests. As the Commission has stated, 
"the principal purpose of this grounds for exclusion is to make clear, with respect to corporate 
elections, that Rule 14a-8 is not the proper means for conducting elections or effecting reforms in 
elections of that nature, since other proxy rules ... are applicable thereto." Exchange Act 
Release No. 12598 (July 7, 1976). 

In Exchange Act Release No. 56914, at n.56 (Dec. 6, 2007), the Commission acknowledged the 
Staffs position that "a proposal relates to 'an election for membership on the company's board 
of directors or analogous governing body' and, as such, is subject to exclusion under Rule l 4a-
8(i)(8) if it could have the effect of . . .  questioning the competence or business judgment of one 
or more directors." The Commission codified this interpretation in 2010 by adopting 
amendments to Rule 14a-8(i)(8) to expressly allow for the exclusion of a proposal that 
"[q]uestions the competence, business judgment, or character of one or more nominees or 
directors." Exchange Act Release No. 62764 (Aug. 25, 2010). 

Although the Proposal may initially appear to be facially neutral, the operation of the Proposal 
and the language of the Supporting Statement demonstrate that the Proposal specifically targets 
members of the Company's Board of Directors (the "Board") who the Company currently 
expects the Board to nominate for reelection at the 2018 Annual Meeting of Shareholders. 

As set forth below, the Staff has consistently concurred in the exclusion of shareholder proposals 
that are intended to or operate to question the competence and business judgment of particular 
directors nominated for reelection at the annual meeting. Thus, we believe that the Proposal is 
excludable from the 2018 Proxy Materials in reliance on Rule 14a-8(i)(8) as relating to the 
election of a director to the Board. 

II. The Proposal And The Supporting Statement Relate To The Election of 
Specific Directors. 

While the Proposal is phrased in general terms, the Supporting Statement leaves no doubt that 
the Proponent intends for the Proposal to serve as a referendum on three directors who the 
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Company expects to stand for reelection at the 2018 Annual Meeting. The Supporting Statement 
specifically names these members of the Board and refers to them as having "excessive tenure." 
The Supporting Statement further asserts that tenure alone can impair independence, which it 
characterizes as an "all-important qualification," and concludes that directors who lack 
independence "cannot protect the interest of shareholders." The Proposal, therefore, clearly has 
"the effect of ... questioning the competence or business judgment of one or more directors" and 
relates to the reelection of the three directors who the Company expects to be renominated. 

While the Proposal, on its face, appears only to seek to impose a neutral fifteen-year term limit 
on all members of the Board, taken as a whole the Proposal and Supporting Statement is properly 
excludable under Rule 14a-8(i)(8). The Supporting Statement expressly calls out the true intent 
of the Proposal by setting forth the names and tenure of each of the targeted directors, 
characterizing their tenure as "excessive," and stating that the directors are unable to protect the 
interests of shareholders. Moreover, despite the fact that each of the three directors targeted by 
the Proposal and Supporting Statement was re-elected in 2017 with more than 97.8% of the votes 
cast, the Proposal, if implemented, would operate to prevent them from serving on the Board. 
Thus, when considered in the context of the Supporting Statement, it is clear that the Proposal is 
intended to target the named directors, each of whom has served on the Board for over fifteen 
years. 

Finally, even if the Supporting Statement did not specifically name these directors, because the 
Company's proxy statement identifies the year in which each of its director nominees 
commenced his or her service on the Board, shareholders considering the Proposal would 
quickly be able to discern that the Proposal and Supporting Statement have the effect of 
questioning the competence, business judgment, and character of directors currently serving on 
the Board whose service has exceeded fifteen years, and seeking to disqualify such directors 
from being re-elected. 

The Staff has consistently permitted the exclusion of shareholder proposals that have the effect 
of questioning the suitability of a specific individual to serve on the Board. The Staff views the 
proposal and the supporting statement together in making this determination. See Brocade 
Communication Systems, Inc. (avail. Jan. 31, 2007); Exxon-Mobil Corp. (avail. Mar. 20, 2002); 
AT&T Corp. (avail. Feb. 13, 2001); Honeywell International Inc. (avail. Mar. 2, 2000) (in each 
case, the Staff concurred that exclusion of the proposal was proper under Rule 14a-8(i)(8), noting 
that "the proposal, together with the supporting statement" appeared to "question the business 
judgment" of a board member or members). 

The Staff has concurred in the exclusion of a proposal on this basis even where the proposal did 
not explicitly state the director's name. In General Electric Co. (avail. Jan.29, 2009), the 
company received a proposal phrased in general terms where the supporting statement identified 
one of the directors as the "antithesis of good governance," and stated that the director should 
have resigned and that the director's continued presence "besmirched" the company. The Staff, 
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in concurring that the proposal was excludable under Rule 14a-8(i)(8), specifically noted that 
"the proposal, together with the supporting statement, appears to question the business judgment 
of a board member whom GE expects to nominate for reelection at the upcoming annual meeting 
of shareholders." 

Additionally, in PepsiCo, Inc. ( avail. F eh. 1, 1999), the company received a shareholder proposal 
requesting that the board of directors "establish a policy that board members shall submit a 
resignation if their individual professional responsibilities change through ouster, or resignation 
due to shareholder pressure." Although in PepsiCo, the proponent phrased the proposal to 
appear broad and generic, the supporting statement indicated that the proposal was directed 
against two incumbent directors, noting that the company's board included "two CEOs who were 
ousted from their own places of employment. We believe that directors should submit a 
resignation under circumstances such as these." In concurring that the proposal in PepsiCo was 
excludable under Rule 14a-8(i)(8), the Staff noted that "the proposal, together with the 
supporting statement, appears to question the ability of two members of the board who PepsiCo 
indicates will stand for reelection at the upcoming annual meeting to fulfill the obligations of 
directors." These precedents are consistent with several other no-action letters in which the Staff 
has concurred with the exclusion under Rule 14a-8(i)(8) of proposals that targeted specific 
directors for removal from their company's boards. See, e.g., CA, Inc. (avail. June 20, 2006) 
( concurring in the exclusion of a proposal that requested that two members of the board be 
removed pursuant to a provision of the DGCL); Second Bancorp Inc. (avail. Feb. 12, 2001) 
(permitting exclusion of a proposal that called for the resignation of an incumbent director); US. 
Bancorp (avail. Feb. 27, 2000) (granting no-action relief for a proposal that mandated the 
removal of the company's officers and directors); Staodyn, Inc. (avail. Feb. 9, 1998) (allowing 
exclusion of a proposal that recommended the removal of non-employee members of the board 
for cause); ChemTrak Inc. (avail. Mar. 10, 1997) (concurring in the omission of a proposal that 
requested the board of directors to accept the resignation of the current chairman); Target Corp. 
(avail. Feb. 10, 1997) ( concurring in the exclusion of a proposal that requested the resignation of 
all members of the board). 

In addition, the Staff has consistently allowed exclusion of proposals that question the personal 
suitability of a specific individual to serve on the board, including instances where only the 
supporting statement contained the director-specific information. See PepsiCo (noted above); 
Brocade Communication Systems, Inc. (avail. Jan. 31, 2007); Exxon-Mobil Corp. (avail. Mar. 20, 
2002); AT&T Corp. (avail. Feb. 13, 2001); Honeywell International Inc. (avail. Mar. 2, 2000) 
(where, in each case, the Staff concurred that the proposal at issue was excludable under Rule 
14a-8(i)(8), noting that "the proposal, together with the supporting statement" appeared to 
"question the business judgment" of a board member who would stand for reelection at the 
upcoming annual meeting of shareholders). See also The Black & Decker Corp. (avail. Jan. 1, 
1997) (allowing exclusion of a proposal that questioned the independence of board members 
where contentions in the supporting statement questioned the business judgment, competence 
and service of a CEO standing for re-election to the board); Delta Air Lines, Inc. (avail. Jul. 21, 
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1992) ( concurring in the exclusion of a shareholder proposal that "calls into question the 
qualifications of at least one director for re-election and thus the proposal may be deemed an 
effort to oppose the management's solicitation on behalf of the re-election of this person" in 
reliance on the predecessor to Rule 14a-8(i)(8)). 

The facts here are substantially similar to those in General Electric Corp., PepsiCo and the other 
precedent cited above. Here, the Proponent has constructed the wording of the Proposal so that it 
appears to be facially neutral. However, when read together with the language in the Supporting 
Statement, it is clear that the Proposal is instead intended to target specific directors for removal 
from the Board by questioning their competence, business judgment, and character. First, the 
Supporting Statement claims that "a director who lacks independence cannot protect the interest 
of shareholders." Second, immediately following that claim, the Supporting Statement sets forth 
a list naming three of the directors that currently serve on the Board. Third, the Supporting 
Statement claims that each named director has "excessive tenure." Fourth, the Proposal would 
operate to specifically target these directors and make them ineligible to continue to serve as 
directors. Thus, the explicit wording of the Supporting Statement and the Proposal demonstrate 
that they are designed to impugn the independence and business judgment of Ms. Bader and 
Messrs. Gagne and Fish ( each of whom the Company currently expects the Board to nominate 
for reelection at the 2018 Annual Meeting of Shareholders), and to question their ability to fulfill 
the obligations of directors. 

This case is unlike The Black & Decker Corp. (avail. Jan. 26, 1998), where the Staff did not 
concur in the exclusion of a proposal under the predecessor to Rule 14a-8(i)(8). In 1997, the 
Staff allowed exclusion of a proposal requesting that Black and Decker "require that an 
independent director who was not formerly the chief executive of the company serve as chair of 
the board." The supporting statement for the 1997 proposal named Nolan Archibald, Black and 
Decker's chief executive officer, as the person to be precluded from the board. The Staff 
allowed for the exclusion of this proposal under the predecessor to Rule 14a-8(i)(8). See The 

Black & Decker Corp. (avail. Jan. 21, 1997). In 1998, however, the same proposal was 
submitted without the accompanying supporting statement singling out Nolan Archibald. See 
The Black & Decker Corp. (avail. Jan. 26, 1998). The Staff concurred that the proposal could be 
excluded unless revised so that it did not apply to the chief executive officer during the term of 
his employment contract, which provided that he would serve as chairman of the company's 
board. Thus, in the 1998 case, the proposal did not operate to question the election of a 
particular director and the supporting statement did not indicate that the proposal was targeted to 
effect specific changes in the composition of the board. Moreover, the proposal, if implemented, 
would not have affected the ability of the company's chief executive officer to be elected as a 
director, but instead addressed only his ability to serve as chairman of the board. 

In contrast, as the company noted in its letter to the Staff in PepsiCo, the Proponent here has 
"carefully constructed the wording of the resolution so that it appears to be a broad, generic 
proposal establishing a certain criteria for board membership." The Proposal operates so as to 
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single out three of the directors that currently serve on the Board, and the Supporting Statement 
indicates that the Proposal is a means to achieve a specific objective in the composition of the 
Company's Board by questioning their ability and suitability to serve as a director. 

Based on the well-established precedent set forth above, the Staff views the proposal and 
supporting statement together when evaluating the excludability of shareholder proposals under 
Rule l 4a-8(i)(8). As such, we believe that the Proposal and Supporting Statement are designed 
to, indicate an intention to, and therefore "could have the effect of ... questioning the 
competence or business judgment of one or more directors," each of whom currently serves on 
the Board and is currently expected to be nominated for reelection at the 2018 Annual Meeting 
of Shareholders. Accordingly, we request that the Staff concur in our view that the Proposal can 
be excluded under Rule l 4a-8(i)(8). 

III. CONCLUSION 

Based upon the foregoing analysis, we respectfully request that the Staff concur that it will take 
no action if the Company excludes the Proposal from its 2018 Proxy Materials. 

We would be happy to provide you with any additional information and answer any questions 
that you may have regarding this subject. Correspondence regarding this letter should be sent to 
shareholderproposals@gibsondunn.com. If we can be of any further assistance in this matter, 
please do not hesitate to call me at (202) 955- 8671 or Jayne Donegan, the Company's Executive 
Counsel, at (401) 752-5187. 

Sincerely, 

Ronald 0. Mueller 

Enclosures 

cc: Jayne Donegan, Textron Inc. 
John Chevedden 
William Steiner 

I 02415340 .4 
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Hollywood. FL 33021e

This letter does not cover proposals that are not rule 14a-8 proposals. This letter does not grante

William Steiner 

cc: Jay�e Donegan <JMDonegan@Textron.com>eklr: W1llaman <A Willaman@textron.com>eAssistant Secretary 
PH: 401-457-2367e
FX: 401-457-2850e

4700 Sheridan �t. ;::,u1Lc- J 

Mr. E. Robert Lupone 
Corporate Secretary 
Textron Inc. (TXT) 
40 Westminster Street 
Providence RI 02903 
PH: 401-421-2800 
FX: 401-421-2878 
FX: 401-457-2220 
FX: 401-457-3666 

Dear Mr. Lupone. 

I purchased stock and hold stock in our company be�ause I believed our company has greater 
potential. I submit my attached Rule 14a-8 proposal m support of the long-term performance of 
our company. I believe our company has unrealized potential tha� �an be unlocked through low 
cost measures by making our corporate governance more compet1t1ve. 

My proposal is for the next annual shareholder meeting. I will meet Rule 14a-8 requirements 
including the continuous ownership of the required stock value until after the date of the 
respective shareholder meeting. My submitted format, with the shareholder-supplied emphasis. 
is intended to be used for definitive proxy publication. This is my proxy for John Chevedden 
and/or his designee to forward this Rule 14a-8 proposal to the company and to act on my behalf 
regarding all actions pertaining to this Rule l 4a-8 proposal, and/or modification of it, for the 
forthcoming shareholder meeting before, during and after the forthcoming shareholder meeting. 

Please direct all future communications regarding my rule 14a-8 proposal to John Chevedden 

to faci!itate prompt and verifiable communications. Please identify this proposal as my proposal
exclusively. 

***

the po':'·er to_ vote. Your consideration and the consideration of the Board ofDirectors isapp�ec1ated 10 support ofthe long-term performance ofour company. Please acknowledgereceipt ofmy proposal promptly by email to
::P,ret:,for Tcr-Jvre 1-/n;tSincerely. 

&J� 

***

f'Jov 5 'a-ol7 
Date 7 



[TXT-Rule 14a-8 Proposal, November 5, 2017]11-7 
[This line and any line above it-Not for publication.] 

Proposal [4] - Director Tenure Limit 

Shareholders request our Board of Directors to adopt as policy a 15-year tenure limit for service 
on the Board of Directors. The Board of Directors would have discretion to determine the details 
of the definition of the 15-year limit (with accompanying justification) such as allowing up to 
15-years and 364 days service. This would include a provision that management would have the 
discretion to implement an orderly transition to this requirement should there be a temporary 
deviation in meeting this requirement. 

Long-tenure can impair the independence of a director no matter how well qualified. And 
independence is an all-important qualification for a Director. A director who lacks independence 
cannot protect the interest of shareholders. At Textron the following directors had excessive 
tenure: 

Paul Gagne 22-years 
Lawrence Fish 18-years 
Charles Powell 16-years 
Kathleen Bader 16-years 

Please vote to enhance the independence of our directors: 
Director Tenure Limit- Proposal [4] 

[The line above -Is for publication.] 
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Notes: 
William Steiner, c/o Komlossy Law, PA, 4700 Sheridan St. Suite J, Hollywood, FL 33021 
sponsored this proposal. 

Please note that the title of the proposal is part of the proposal. 
If the company thinks that any part of the above proposal, other than the first line in brackets, can 
be omitted from proxy publication based on its own discretion, please obtain a written agreement 
from the proponent. 

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(I)(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 

***
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Gibson, Dunn & Crutcher LLP 
GIBSON DUNN 

1050 Connecticut Avenue, N.W. 

Washington, DC 20036-5306 

Tel 202.955.8500 

www.gibsondunn.com 

Ronald 0. Mueller 
Direct: +1 202.955.8671 
Fax: +1 202.530.9569 
RMueller@glbsondunn.comNovember 17, 2017 

VIA OVERNIGHT MAIL 

John Chevedden 
***

Dear Mr. Chevedden: 

I am writing on behalf of Textron, Inc. (the "Company"), which received on November 5, 2017, 
the shareholder proposal you submitted as proxy for William Steiner (the "Proponent") pursuant 
to Securities and Exchange Commission ("SEC") Rule 14a-8 for inclusion in the proxy statement 
for the Company's 2018 Annual Meeting of Shareholders (the "Proposal"). 

The Proposal contains certain procedural deficiencies, which SEC regulations require us to bring 
to your attention. 

In Staff Legal Bulletin No. 141 (Nov. 1, 2017) ("SLB 141"), the SEC's Division of Corporation 
Finance ("Division") noted that proposals submitted by proxy, such as the Proposal, may present 
challenges and concerns, including "concerns raised that shareholders may not know that 
proposals are being submitted on their behalf." Accordingly, in evaluating whether there is a 
basis to exclude a proposal under the eligibility requirements of Rule 14a-8(b ), as addressed 
below, SLB 141 states that in general the Division would expect any shareholder who submits a 
proposal by proxy to provide documentation to: 

• identify the shareholder-proponent and the person or entity selected as proxy; 
• identify the company to which the proposal is directed; 
• identify the annual or special meeting for which the proposal is submitted; 
• identify the specific proposal to be submitted (e.g., proposal to lower the threshold for 

calling a special meeting from 25% to 10% ); and 
• be signed and dated by the shareholder. 

The documentation that you provided with the Proposal raises the concerns referred to in SLB 
141. Specifically, the documentation from the Proponent purporting to authorize you to act on 
the Proponent's behalf does not demonstrate that the Proponent authorized this specific proposal 
to be submitted since it contains information written by hand and does not appear to be 
contemporaneously signed by the Proponent given the use of a facsimile signature. To remedy 
these defects, the Proponent should provide documentation that (i) identifies the specific 
proposal, (ii) confirms that as of the date you submitted the Proposal, the Proponent had 
instructed or authorized you to submit the specific proposal to the Company, and (iii) is manually 
signed and dated by the Proponent. To address the concerns noted in SLB 141, we are requesting 

Beijing· Brussels· Century City • Dallas· Denver· Dubai • Frankfurt • Hong Kong· Houston • London • Los Angeles · Munich 

New York • Orange County· Palo Alto· Paris· San Francisco• Sao Paulo· Singapore· Washington, D.C. 

mailto:RMueller@glbsondunn.com
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that the documentation provided in response to this letter bear an original manual signature of the 
Proponent. 

In addition, Rule 14a-8(b) under the Securities Exchange Act of 1934, as amended, provides that 
shareholder proponents must submit sufficient proof of their continuous ownership of at least 
$2,000 in market value, or 1 %, of a company's shares entitled to vote on the proposal for at least 
one year as of the date the shareholder proposal was submitted. The Company's stock records 
do not indicate that the Proponent is the record owner of sufficient shares to satisfy this 
requirement, and to date the Company has not received proof that the Proponent has satisfied 
Rule 14a-8's ownership requirements as of the date that the Proposal was submitted to the 
Company. 

To remedy this defect, the Proponent must submit sufficient proof of the Proponent's continuous 
ownership of the required number or amount of Company shares for the one-year period 
preceding and including November 5, 2017, the date the Proposal was submitted to the 
Company. As explained in Rule 14a-8(b) and in SEC staff guidance, sufficient proof must be in 
the form of: 

(1) a written statement from the "record" holder of the Proponent's shares (usually a 
broker or a bank) verifying that the Proponent continuously held the required number 
or amount of Company shares for the one-year period preceding and including 
November 5, 2017; or 

(2) if the Proponent has filed with the SEC a Schedule 13D, Schedule 13G, Form 3, Form 
4 or Form 5, or amendments to those documents or updated forms, reflecting the 
Proponent's ownership of the required number or amount of Company shares as of or 
before the date on which the one-year eligibility period begins, a copy of the schedule 
and/or form, and any subsequent amendments reporting a change in the ownership 
level and a written statement that the Proponent continuously held the required 
number or amount of Company shares for the one-year period. 

If the Proponent intends to demonstrate ownership by submitting a written statement from the 
"record" holder of the Proponent's shares as set forth in (1) 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, only DTC participants are viewed as record holders of securities 
that are deposited at DTC. You can confirm whether the Proponent's broker or bank is a DTC 
participant by asking the Proponent's broker or bank or by checking DTC's participant list, 
which is available at http://www.dtcc.com/�/media/Files/Downloads/client
center/DTC/alpha.ashx. In these situations, shareholders need to obtain proof of ownership from 
the DTC participant through which the securities are held, as follows: 

http://www.dtcc.com/�/media/Files/Downloads/client
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(1) If the Proponent's broker or bank is a DTC participant, then the Proponent needs to 
submit a written statement from the Proponent's broker or bank verifying that the 
Proponent continuously held the required number or amount of Company shares for 
the one-year period preceding and including November 5, 2017. 

(2) If the Proponent's broker or bank is not a DTC participant, then the Proponent needs 
to submit proof of ownership from the DTC participant through which the shares are 
held verifying that the Proponent continuously held the required number or amount of 
Company shares for the one-year period preceding and including November 5, 2017. 
You should be able to find out the identity of the DTC participant by asking the 
Proponent's broker or bank. If the Proponent's broker is an introducing broker, you 
may also be able to learn the identity and telephone number of the OTC participant 
through the Proponent's account statements, because the clearing broker identified on 
the account statements will generally be a DTC participant. If the DTC participant 
that holds the Proponent's shares is not able to confirm the Proponent's individual 
holdings but is able to confirm the holdings of the Proponent's broker or bank, then 
the Proponent needs 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 November 5, 2017, the required number or amount of 
Company shares were continuously held: (i) one from the Proponent's broker or 
bank confirming the Proponent's ownership, and (ii) the other from the DTC 
participant confirming the broker or bank's ownership. 

The SEC' s rules require that any response to this letter be postmarked or transmitted 
electronically no later than 14 calendar days from the date you receive this letter. Please address 
any response to me care of Gibson, Dunn & Crutcher LLP, 1050 Connecticut Avenue NW, Suite 
300, Washington, DC 20036. With this letter, we are providing Mr. Chevedden and Mr. Steiner 
an addressed, postage-prepaid, return overnight delivery envelope that may be used for this 
purpose. 

If you have any questions with respect to the foregoing, please contact me at 202-955-8500. For 
your reference, I enclose a copy of Rule 14a-8 and Staff Legal Bulletin No. 14F. 

Sincerely, 

Ronald 0. Mueller 

cc: William Steiner 
c/o Komlossy Law, PA 
4 700 Sheridan Street, Suite J 
Hollywood, FL 33021 

Enclosures 
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Hollywood. FL 33021e

Please direct all future communications regarding my rule 14a-8 proposal to John Chevedden 

to faci!itate prompt and verifiable communications. Please identify this proposal as my proposale

William Steiner 

cc: JaY1:e Donegan <JMDonegan@Textron.com>eAnn Wlllaman <A Willaman@te>..'tron.com>eAssistant Secretary 
PH: 401-457-2367e
FX: 401-457-2850e

4700 Sheridan :St. �um:· J 

Mr. E. Robert Lupone 
Corporate Secretary 
Textron Inc. (TXT) 
40 Westminster Street 
Providence RI 02903 
PH: 401-421-2800 
FX: 401-421-2878 
FX: 401-457-2220 
FX: 401-457-3666 

Dear Mr. Lupone. 

I purchased stock and hold stock in our company because I believed our company has greater 
potential. I submit my attached Rule 14a-8 propeosal in support of the long-termeperformance ofe_ ,our company. I believe our company has unrealized potential tha� �an be unlocked through low 
cost measures by making our corporate governance more compet1t1ve. 

My proposal is for the ne:,,..1: annual shareholder meeting. I will meet Rule 14a-8 requirements 
including the continuous ownership of the required stock value until after the date of the 
respective shareholder meeting. My submitted format, with the shareholder-supplied emphasis. 
is intended to be used for definitive proxy publication. This is my proxy for John Chevedden 
and/or his designee to forward this Rule l 4a-8 proposal to the company and to act on my behalf 
regarding all actions pertaining to this Rule l4a-8 proposal, and/or modification of it, for the 
forthcoming shareholder meeting before, during and after the forthcoming shareholder meeting. 

***

exclusively. 

***

Sincerely. 

&J� 
f':'ov 5 'a-017 

Date 2 
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,rec.,for T er-Jvre 

Hollywood. FL 33021o

Mr. E. Robert Lupone 
Corporate Secretary 
Textron Inc. (TXD 
40 Westminster Street 
Providence RI 02903 · 
PH: 401-421-2800 
FX: 401-421-2878 
FX: 401-457-2220 
FX: 401-457-3666 

to faci!itate prompt and verifiable communications. Please identify this proposal as my proposalo

This letter does not cover proposals that are not rule 14a-8 proposals. This letter does not grantothe po';"er t� vote. Your consideration and the consideration of the Board of Directors is apprec1ated m support of the long-term performance of our co _ Please acknowledgeoreceipt ofmy proposal promptly by email to 
:J1 1- ,·n; t 

William Steiner 

cc: Jay�e Donegan <JMDonegan@Textron.com>o
� W1llaman <A Willaman@textron.com>oAssistant Secretary 
PH: 401-457-2367 FX: 401-457-2850 

4 700 Sheridan �t. �uILc:- J 

Dear Mr. Lupone. 

I purchased stock and hold stock in our company be�ause I believed our company has greater
potential. J submit my attached Rule 14a-8 proposal m support of the long-term performance of 
our company. I believe our company has unrealized potential tha� �an be unlocked through low 
cost measures by making our corporate governance more compet1t1ve. 

My proposal is for the next annual shareholder meeting. I will meet Rule l 4a-8 requirements 
including the continuous ownership of the required stock value until after the date of the 
respective shareholder meeting. My submitted format, 'With the shareholder-supplied emphasis. 
is intended to be used for definitive proxy publication. This is my proxy for John Chevedden 
and/or his designee to forward this Rule 14a-8 proposal to the company and to act on my behalf 
regarding all actions pertaining to this Rule 14a-8 proposal., and/or modification of it, for the 
forthcoming shareholder meeting before, during and after the forthcoming shareholder meeting. 

Johntoproposal14a-8myregarding
***

Please direct all future communications rule Chevedden 

exclusively. 

***

Sincerely. 

iJ� 
"1ov 5 '°a-<217 

Date 7 
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11/28/2017 

William Steiner 
***

Re: Your TD Ameritrade Account Ending in *** in TD Ameritrade Clearing Inc. OTC #0188 

Dear William Steiner, 

Thank you for allowing me to assist you today. As you requested, this letter confirms that, as of the 
date of this letter, you have continuously held no less than 100 shares of each of the following 
stocks in the above referenced account since October 1, 2016. 

1. Lennar Corporation (LEN) 
2. Textron Inc (TXT) 
3. CVS Health Corporation (CVS) 

If we can be of any further assistance, please let us know. Just log in to your account and go to the 
Message Center to write us. You can also call Client Services at 800-669-3900. We're available 24 
hours a day, seven days a week. 

Sincerely, 

Andrew P. Haag 
Resource Specialist 
TD Ameritrade 

This information is furnished as part of a general information service and TD Ameritrade shall not be liable for any damages 
arising out of any inaccuracy in the information. Because this information may differ from your TD Ameritrade monthly 
statement, you should rely only on the TD Ameritrade monthly statement as the official record of your TD Ameritrade 
account. 

Market volatility, volume, and system availability may delay account access and trade executions. 

TD Ameritrade, Inc., member FINRNSIPC ( www fjnra org . www sipc org ). TD Ameritrade is a trademark jointly owned by 
TD Ameritrade IP Company, Inc. and The Toronto-Dominion Bank.© 2015 TD Ameritrade IP Company, Inc. All rights 
reserved. Used with permission . 
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