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December 23, 2019 
 

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

Re: General Electric Company 
Shareowner Proposal of Bartlett Naylor et al. 
Securities Exchange Act of 1934—Rule 14a-8 

Ladies and Gentlemen: 

This letter is to inform you that our client, General Electric Company (the “Company”), 
intends to omit from its proxy statement and form of proxy for its 2020 Annual Meeting of 
Shareowners (collectively, the “2020 Proxy Materials”) a shareowner proposal (the “Proposal”) 
and statements in support thereof received from As You Sow on behalf of Bartlett Naylor, the 
Howard A. Brecher and Janet B. Eakman TTEEs Jean Buttner Trust, LongView Largecap 500 
Index Fund, and the School Sisters of Notre Dame Cooperative Investment Fund (the 
“Proponents”). 

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

 filed this letter with the Securities and Exchange Commission (the “Commission”) no 
later than eighty (80) calendar days before the Company intends to file its definitive 
2020 Proxy Materials with the Commission; and 

 concurrently sent copies of this correspondence to the Proponents. 

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

The Proposal states: 

Resolved:  Shareholders request that General Electric Company issue a report (at 
reasonable cost, omitting proprietary information) describing if, and how, it plans 
to modify its operations and investments to reduce its total carbon footprint at the 
rate and scope necessary to align with the Paris Agreement’s goals. 

Supporting Statement:  In the report shareholders seek information, among other 
issues addressed at board and management discretion, on the relative benefits and 
drawbacks of integrating the following actions: 

 Disclosing full Scope 1-3 emissions, including supply chain, operational, and 
product-related emissions; 

 Adopting overall greenhouse gas emission reduction targets for the company's 
full carbon footprint, inclusive of operational and project-related emissions; 

 Disclosing criteria for ensuring that project investments are consistent with the 
Paris Agreement. 

A copy of the Proposal, as well as related correspondence with the Proponents, 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 2020 Proxy Materials pursuant to Rule 14a-8(i)(10) because the 
Company plans to issue a report (the “Report”) that, when published, will substantially 
implement the Proposal.  The Company expects that the Report will be made publicly available 
on the Company’s website in January 2020.  

ANALYSIS 

The Proposal May Be Excluded Under Rule 14a-8(i)(10) As Substantially Implemented. 

A. Background. 

Rule 14a-8(i)(10) permits a company to exclude a shareowner proposal from its proxy 
materials if the company has “substantially implemented” the proposal.  The Commission stated 
in 1976 that the predecessor to Rule 14a-8(i)(10) was “designed to avoid the possibility of 
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shareholders having to consider matters which already have been favorably acted upon by the 
management.”  Exchange Act Release No. 12598 (July 7, 1976).  Originally, the Staff narrowly 
interpreted this predecessor rule and concurred with the exclusion of a proposal only when 
proposals were “‘fully’ effected” by the company.  See Exchange Act Release No. 19135 (Oct. 
14, 1982).  By 1983, the Commission recognized that the “previous formalistic application of 
[the Rule] defeated its purpose” because proponents were successfully avoiding exclusion by 
submitting proposals that differed from existing company policy in minor respects.  Exchange 
Act Release No. 20091, at § II.E.6. (Aug. 16, 1983) (“1983 Release”).  Therefore, in the 1983 
Release, the Commission adopted a revised interpretation of the rule to permit the omission of 
proposals that had been “substantially implemented,” and the Commission codified this revised 
interpretation in Exchange Act Release No. 40018, at n.30 (May 21, 1998).  Applying this 
standard, the Staff has noted that “a determination that the company has substantially 
implemented the proposal depends upon whether [the company’s] particular policies, practices 
and procedures compare favorably with the guidelines of the proposal.”  See, e.g., Walgreen Co. 
(avail. Sept. 26, 2013); and Texaco, Inc. (avail. Mar. 28, 1991).    

At the same time, a company need not implement a proposal in exactly the same manner 
set forth by the proponent.  In General Motors Corp. (avail. Mar. 4, 1996), the company 
observed that the Staff has not required that a company implement the action requested in a 
proposal exactly in all details but has been willing to issue no-action letters under the 
predecessor of Rule 14a-8(i)(10) in situations where the “essential objective” of the proposal had 
been satisfied.  The company further argued, “[i]f the mootness requirement [under the 
predecessor rule] were applied too strictly, the intention of [the rule]—permitting exclusion of 
‘substantially implemented’ proposals—could be evaded merely by including some element in 
the proposal that differs from the registrant’s policy or practice.”  For example, the Staff has 
often concurred that companies, when substantially implementing a shareowner proposal, can 
address aspects of implementation on which a proposal is silent or which may differ from the 
manner in which the shareowner proponent would implement the proposal.  See, e.g., The Dow 
Chemical Co. (avail. Mar. 18, 2014, recon. denied Mar. 25, 2014) (proposal requesting that the 
company prepare a report assessing short- and long-term financial, reputational and operational 
impacts that the legacy Bhopal disaster may reasonably have on the company’s Indian and global 
business opportunities and reporting on any actions the company intends to take to reduce such 
impacts); Hewlett-Packard Co. (avail. Dec. 11, 2007) (proposal requesting that the board permit 
shareowners to call special meetings was substantially implemented by a proposed bylaw 
amendment to permit shareowners to call a special meeting unless the board determined that the 
special business to be addressed had been addressed recently or would soon be addressed at an 
annual meeting); Johnson & Johnson (avail. Feb. 17, 2006) (proposal that requested the 
company to confirm the legitimacy of all current and future U.S. employees was substantially 
implemented because the company had verified the legitimacy of over 91% of its domestic 
workforce).  Therefore, if a company has satisfactorily addressed both the proposal’s underlying 
concerns and its “essential objective,” the proposal will be deemed “substantially implemented” 
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and, therefore, may be excluded as moot.  See, e.g., Quest Diagnostics, Inc. (avail. Mar. 17, 
2016); Exelon Corp. (avail. Feb. 26, 2010); Anheuser-Busch Companies, Inc. (avail. Jan. 17, 
2007); ConAgra Foods, Inc. (avail. July 3, 2006); and Johnson & Johnson (avail. Feb. 17, 2006). 

B. The Report, When Published, Will Substantially Implement The Proposal. 

The Company expects that the Report, when published, will substantially implement the 
Proposal because the Report will: (i) be made publicly available on the Company’s website in 
January 2020; (ii) describe if, and how, the Company plans to modify its operations and 
investments to reduce its total global footprint in alignment with the Paris Agreement’s goals; 
and (iii) address the relative benefits and drawbacks of (a) disclosing Scope 1-3 emissions, 
including supply chain, operational, and product-related emissions, (b) adopting Company-wide 
greenhouse gas emission reduction targets, inclusive of operational and project-related 
emissions, and (c) disclosing criteria for ensuring that the Company’s project investments are 
consistent with the Paris Agreement.  Thus, the published Report will address the Proposal’s 
underlying concerns and essential objectives, thereby substantially implementing the Proposal.  

C. Supplemental Notification Following Publication of the Report. 

We submit this no-action request before the Report has been published to address the 
timing requirements of Rule 14a-8(j).  We will supplementally notify the Staff after the Report 
has been made publicly available on the Company’s website, which we expect to be in January 
2020.  The Staff has consistently granted no-action relief under Rule 14a-8(i)(10) where a 
company has notified the Staff that it expects to take certain actions that will substantially 
implement the proposal and then supplements its request for no-action relief by notifying the 
Staff after those actions have been taken.  See, e.g., United Continental Holdings, Inc. (avail. 
Apr. 13, 2018); United Technologies Corp. (avail. Feb. 14, 2018); The Southern Co. (avail. Feb. 
24, 2017); Mattel, Inc. (avail. Feb. 3, 2017); The Wendy’s Co. (avail. Mar. 2, 2016); The 
Southern Co. (avail. Feb. 26, 2016); The Southern Co. (avail. Mar. 6, 2015); Visa Inc. (avail. 
Nov. 14, 2014); Hewlett-Packard Co. (avail. Dec. 19, 2013); Starbucks Corp. (avail. Nov. 27, 
2012); DIRECTV (avail. Feb. 22, 2011); NiSource Inc. (avail. Mar. 10, 2008); Johnson & 
Johnson (avail. Feb. 19, 2008) (each granting no-action relief where the company notified the 
Staff of its intention to omit a shareowner proposal under Rule 14a-8(i)(10) because the board of 
directors was expected to take action that would substantially implement the proposal, and the 
company supplementally notified the Staff of the board action).  

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 2020 Proxy Materials.  As 
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discussed above, we supplementally will notify the Staff after the Company makes the Report 
publicly available on the Company’s website, which will be in January 2020. 

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 Brian Sandstrom, the Company’s 
Executive Counsel, Corporate, Securities and Finance, at (617) 443-2920. 

Sincerely, 
 

 

Ronald O. Mueller 
 
Enclosures 
 
cc: Brian Sandstrom, General Electric Company 

Lila Holzman, As You Sow 
Ethel Howley, SSND 

  



EXHIBIT A 



From: Kwan Hong Teoh <Kwan@asyousow.org> 
Sent: Monday, November 18, 2019 7:03 PM
To: ~CORP ShareownerProposals <Shareowner.Proposals@ge.com>
Cc: Lila Holzman <lholzman@asyousow.org>; Danielle Fugere <DFugere@asyousow.org>; Shareholder 
Engagement <shareholderengagement@asyousow.org>
Subject: GE - Shareholder Resolution

Dear Mike Holston,

Please find enclosed a filing letter, submitting a shareholder resolution for inclusion in the 
company’s 2020 proxy statement.

Lila Holzman, here cc-ed, is available to set up a time to discuss the proposal with the company. I 
can also answer any questions you may have about the filing, and I can provide any additional 
documentation as needed.
Receipt confirmation of this email would be appreciated, thank you

Best,
Kwan
Teoh, Kwan Hong (he/him)
Environmental Health Program
Research Manager
As You Sow
2150 Kittredge St., Suite 450
Berkeley, CA 94704
(510) 735-8147 (direct line) | (605) 651-5517 (cell)
kwan@asyousow.org | www.asyousow.org
~Building a Safe, Just and Sustainable World since 1992~
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mailto:lholzman@asyousow.org
mailto:DFugere@asyousow.org
mailto:shareholderengagement@asyousow.org
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VIA EMAIL 
 
November 18, 2019 
 
Mike Holston 
Corporate Secretary 
General Electric Company 
41 Farnsworth Street  
Boston, MA 02210 
shareowner.proposals@ge.com  
 
Dear Mike Holston, 
 
Bartlett Naylor is a shareholder of General Electric Company. We submit the enclosed shareholder 
proposal on behalf of Bartlett Naylor (Proponent) for inclusion in the company’s 2020 proxy statement, 
and for consideration by shareholders in accordance with Rule 14a-8 of the General Rules and 
Regulations of the Securities Exchange Act of 1934.   
 
A letter from the Proponent authorizing As You Sow to act on their behalf is enclosed. A representative 
of the Proponent will attend the stockholders’ meeting to move the resolution as required.  
 
We are available to discuss this issue and are optimistic that such a discussion could result in resolution 
of the Proponent’s concerns. To schedule a dialogue, please contact Lila Holzman, Energy Program 
Manager at lholzman@asyousow.org. Please send all correspondence to Ms. Holzman with a copy to 
shareholderengagement@asyousow.org.  Also, please note that our address has changed. Our new 
address is set forth above. 
 
Sincerely, 
 
  
 
Lila Holzman 
Energy Program Manager 
 
Enclosures 


• Shareholder Proposal 


• Shareholder Authorization 
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Whereas:  The Intergovernmental Panel on Climate Change “Special Report on Global Warming of 
1.5C” finds that to avoid catastrophic impacts associated with climate change, we must limit warming 
to 1.5 degrees Celsius.1 Specifically, it instructs that net emissions of carbon dioxide must fall by 45 
percent by 2030 and reach "net zero" by 2050. Mitigating the devastating impacts of climate change 
on humanity, ecosystems, and the global economy requires every corporation to reduce climate 
emissions in line with these goals.  
 
Investors are concerned that companies reduce climate risk to their own operations, but also to 
reduce their total greenhouse gas footprint to reduce climate-related harm to the economy and to 
investors’ portfolios. Sectors in which General Electric is active, including energy and transportation, 
have a particularly critical role to play in reducing emissions. Already, these sectors are undergoing a 
comprehensive and rapid transition in response to climate concerns and other market forces.  
 


In spite of the need to address climate change and reduce its greenhouse gas emissions, General 
Electric continues to pursue development of new fossil fuel projects like coal power plants across the 
globe, including in Pakistan, Cambodia, Bangladesh, Vietnam, Kenya, and Mozambique. Such projects 
are often met with intense local opposition2 as well as international civil society backlash3 related to 
potential health and climate impacts, which jeopardize General Electric’s social license to operate. 
Coal power projects are increasingly losing their economic advantage in the face of clean energy 
opportunities and demands. Some analyses show that General Electric’s continued focus on carbon-
intensive power projects has already resulted in falling earnings and have cost its investors hundreds 
of billions of dollars.4 
 
Given the urgency of addressing climate change and the associated risks it causes, General Electric 
should disclose whether it intends to adopt enterprise-wide policies to reduce its development of 
coal-based energy infrastructure that will contribute emissions for decades to come. While the 
Company has a 20 percent by 2020 greenhouse gas reduction target for its operations,5 this one-year 
goal is insufficient to demonstrate that its operations and greenhouse gas footprint are aligning with 
the Paris goals that extend to 2030 and 2050.  
 
Resolved:  Shareholders request that General Electric issue a report (at reasonable cost, omitting 
proprietary information) describing if, and how, it plans to modify its operations and investments to 
reduce its total carbon footprint at the rate and scope necessary to align with the Paris Agreement’s 
goals. 
 
Supporting Statement:  In the report shareholders seek information, among other issues addressed 
at board and management discretion, on the relative benefits and drawbacks of integrating the 
following actions: 


 
1 https://www.ipcc.ch/2018/10/08/summary-for-policymakers-of-ipcc-special-report-on-global-warming-of-1-5c-
approved-by-governments/ 
2 https://www.theguardian.com/global-development/2019/jul/11/kenya-first-coal-plant-construction-paused-climate-
victory  
3 https://www.nrdc.org/sites/default/files/ge-coal-plant-profiteering-ib.pdf 


4 http://ieefa.org/wp-content/uploads/2019/06/General-Electric-Misread-the-Energy-Transition_June-2019.pdf  
5 https://www.ge.com/sustainability/sites/default/files/GE_ESG_KPIs_RY2017_r13_Aug2018.pdf  
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• Disclosing full Scope 1-3 emissions, including supply chain, operational, and product-related 
emissions; 


• Adopting overall greenhouse gas emission reduction targets for the company's full carbon 
footprint, inclusive of operational and project-related emissions; 


• Disclosing criteria for ensuring that project investments are consistent with the Paris 
Agreement 
 







 
 


 
 
 
Andrew Behar 
CEO 
As You Sow  
2150 Kittredge St., Suite 450 
Berkeley, CA 94704 
 


Re: Authorization to File Shareholder Resolution 
 
Dear Mr. Behar, 
  
The undersigned (the “Stockholder”) authorizes As You Sow to file or co-file a shareholder resolution on 
Stockholder’s behalf with the named Company for inclusion in the Company’s 2020 proxy statement, in 
accordance with Rule 14a-8 of the General Rules and Regulations of the Securities and Exchange Act of 
1934. The resolution at issue relates to the below described subject.  
 


Stockholder:  


Company:  


Subject:  
 
 
 
 
The Stockholder has continuously owned over $2,000 worth of Company stock, with voting rights, for 
over a year. The Stockholder intends to hold the required amount of stock through the date of the 
Company’s annual meeting in 2020. 
  
The Stockholder gives As You Sow the authority to address on the Stockholder’s behalf any and all 
aspects of the shareholder resolution, including designating another entity as lead filer and 
representative of the shareholder. The Stockholder understands that the Stockholder’s name may 
appear on the company’s proxy statement as the filer of the aforementioned resolution, and that the 
media may mention the Stockholder’s name in relation to the resolution. 
 
The shareholder further authorizes As You Sow to send a letter of support of the resolution on 
Stockholder’s behalf. 
 
Sincerely, 
  
 
_______________________ 
 


DocuSign Envelope ID: 3A8376DD-7671-47E6-8725-81F00754B8CF


Climate change risk reporting


General Electric


Bartlett Naylor


Bartlett Naylor


November 18, 2019
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VIA EMAIL 
 
November 18, 2019 
 
Mike Holston 
Corporate Secretary 
General Electric Company 
41 Farnsworth Street  
Boston, MA 02210 
shareowner.proposals@ge.com  
 
Dear Mike Holston, 
 
Bartlett Naylor is a shareholder of General Electric Company. We submit the enclosed shareholder 
proposal on behalf of Bartlett Naylor (Proponent) for inclusion in the company’s 2020 proxy statement, 
and for consideration by shareholders in accordance with Rule 14a-8 of the General Rules and 
Regulations of the Securities Exchange Act of 1934.   
 
A letter from the Proponent authorizing As You Sow to act on their behalf is enclosed. A representative 
of the Proponent will attend the stockholders’ meeting to move the resolution as required.  
 
We are available to discuss this issue and are optimistic that such a discussion could result in resolution 
of the Proponent’s concerns. To schedule a dialogue, please contact Lila Holzman, Energy Program 
Manager at lholzman@asyousow.org. Please send all correspondence to Ms. Holzman with a copy to 
shareholderengagement@asyousow.org.  Also, please note that our address has changed. Our new 
address is set forth above. 
 
Sincerely, 
 
  
 
Lila Holzman 
Energy Program Manager 
 
Enclosures 

• Shareholder Proposal 

• Shareholder Authorization 
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Whereas:  The Intergovernmental Panel on Climate Change “Special Report on Global Warming of 
1.5C” finds that to avoid catastrophic impacts associated with climate change, we must limit warming 
to 1.5 degrees Celsius.1 Specifically, it instructs that net emissions of carbon dioxide must fall by 45 
percent by 2030 and reach "net zero" by 2050. Mitigating the devastating impacts of climate change 
on humanity, ecosystems, and the global economy requires every corporation to reduce climate 
emissions in line with these goals.  
 
Investors are concerned that companies reduce climate risk to their own operations, but also to 
reduce their total greenhouse gas footprint to reduce climate-related harm to the economy and to 
investors’ portfolios. Sectors in which General Electric is active, including energy and transportation, 
have a particularly critical role to play in reducing emissions. Already, these sectors are undergoing a 
comprehensive and rapid transition in response to climate concerns and other market forces.  
 

In spite of the need to address climate change and reduce its greenhouse gas emissions, General 
Electric continues to pursue development of new fossil fuel projects like coal power plants across the 
globe, including in Pakistan, Cambodia, Bangladesh, Vietnam, Kenya, and Mozambique. Such projects 
are often met with intense local opposition2 as well as international civil society backlash3 related to 
potential health and climate impacts, which jeopardize General Electric’s social license to operate. 
Coal power projects are increasingly losing their economic advantage in the face of clean energy 
opportunities and demands. Some analyses show that General Electric’s continued focus on carbon-
intensive power projects has already resulted in falling earnings and have cost its investors hundreds 
of billions of dollars.4 
 
Given the urgency of addressing climate change and the associated risks it causes, General Electric 
should disclose whether it intends to adopt enterprise-wide policies to reduce its development of 
coal-based energy infrastructure that will contribute emissions for decades to come. While the 
Company has a 20 percent by 2020 greenhouse gas reduction target for its operations,5 this one-year 
goal is insufficient to demonstrate that its operations and greenhouse gas footprint are aligning with 
the Paris goals that extend to 2030 and 2050.  
 
Resolved:  Shareholders request that General Electric issue a report (at reasonable cost, omitting 
proprietary information) describing if, and how, it plans to modify its operations and investments to 
reduce its total carbon footprint at the rate and scope necessary to align with the Paris Agreement’s 
goals. 
 
Supporting Statement:  In the report shareholders seek information, among other issues addressed 
at board and management discretion, on the relative benefits and drawbacks of integrating the 
following actions: 

 
1 https://www.ipcc.ch/2018/10/08/summary-for-policymakers-of-ipcc-special-report-on-global-warming-of-1-5c-
approved-by-governments/ 
2 https://www.theguardian.com/global-development/2019/jul/11/kenya-first-coal-plant-construction-paused-climate-
victory  
3 https://www.nrdc.org/sites/default/files/ge-coal-plant-profiteering-ib.pdf 

4 http://ieefa.org/wp-content/uploads/2019/06/General-Electric-Misread-the-Energy-Transition_June-2019.pdf  
5 https://www.ge.com/sustainability/sites/default/files/GE_ESG_KPIs_RY2017_r13_Aug2018.pdf  
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• Disclosing full Scope 1-3 emissions, including supply chain, operational, and product-related 
emissions; 

• Adopting overall greenhouse gas emission reduction targets for the company's full carbon 
footprint, inclusive of operational and project-related emissions; 

• Disclosing criteria for ensuring that project investments are consistent with the Paris 
Agreement 
 



 
 

 
 
 
Andrew Behar 
CEO 
As You Sow  
2150 Kittredge St., Suite 450 
Berkeley, CA 94704 
 

Re: Authorization to File Shareholder Resolution 
 
Dear Mr. Behar, 
  
The undersigned (the “Stockholder”) authorizes As You Sow to file or co-file a shareholder resolution on 
Stockholder’s behalf with the named Company for inclusion in the Company’s 2020 proxy statement, in 
accordance with Rule 14a-8 of the General Rules and Regulations of the Securities and Exchange Act of 
1934. The resolution at issue relates to the below described subject.  
 

Stockholder:  

Company:  

Subject:  
 
 
 
 
The Stockholder has continuously owned over $2,000 worth of Company stock, with voting rights, for 
over a year. The Stockholder intends to hold the required amount of stock through the date of the 
Company’s annual meeting in 2020. 
  
The Stockholder gives As You Sow the authority to address on the Stockholder’s behalf any and all 
aspects of the shareholder resolution, including designating another entity as lead filer and 
representative of the shareholder. The Stockholder understands that the Stockholder’s name may 
appear on the company’s proxy statement as the filer of the aforementioned resolution, and that the 
media may mention the Stockholder’s name in relation to the resolution. 
 
The shareholder further authorizes As You Sow to send a letter of support of the resolution on 
Stockholder’s behalf. 
 
Sincerely, 
  
 
_______________________ 
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General Electric

Bartlett Naylor

Bartlett Naylor

November 18, 2019



Ronald O. Mueller 
Direct: +1 202.955.8671 
Fax: +1 202.530.9569 
RMueller@gibsondunn.com  

November 27, 2019 

VIA OVERNIGHT MAIL AND EMAIL 
Lila Holzman   
As You Sow 
2150 Kittredge St., Suite 450 
Berkeley, CA 94704 

Dear Ms. Holzman: 

I am writing on behalf of General Electric Company (the “Company”), which received on 
November 18, 2019, the shareowner proposal you submitted on behalf of Bartlett Naylor (the 
“Proponent”) pursuant to Securities and Exchange Commission (“SEC”) Rule 14a-8 for 
inclusion in the proxy statement for the Company’s 2020 Annual Meeting of Shareowners (the 
“Proposal”). 

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

Your correspondence did not include sufficient documentation demonstrating that you 
had the legal authority to submit the Proposal on behalf of the Proponent as of the date the 
Proposal was submitted (November 18, 2019).  In Staff Legal Bulletin No. 14I (Nov. 1, 2017) 
(“SLB 14I”), the SEC’s Division of Corporation Finance (“Division”) noted that proposals 
submitted by proxy, such as the Proposal, may present challenges and concerns, including “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 14I states that in general the Division would expect any 
shareowner who submits a proposal by proxy to provide documentation to (i) identify the 
shareowner-proponent and the person or entity selected as proxy; (ii) identify the company to 
which the proposal is directed; (iii) identify the annual or special meeting for which the proposal 
is submitted; (iv) identify the specific proposal to be submitted (e.g., proposal to lower the 
threshold for calling a special meeting from 25% to 10%); and (v) be signed and dated by the 
shareowner.  

The documentation that you provided with the Proposal raises the concerns referred to in 
SLB 14I.  Specifically, the Proposal raises the concerns referred to in SLB 14I because the 
documentation from the Proponent purporting to authorize you to act on the Proponent’s behalf 
does not identify the Proposal as the specific proposal to be submitted.  The documentation 
provided by the Proponent describes the proposal that you are authorized to submit as “climate 
change risk reporting.”  In contrast, the subject matter of the Proposal is not focused on “climate 
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change risk reporting” but instead addresses how the Company plans to modify its operations 
and investments to reduce carbon footprint in order align with the goals of the Paris Agreement.  
To remedy this defect, the Proponent should provide documentation that confirms that as of the 
date you submitted the Proposal, the Proponent had instructed or authorized you to submit the 
Proposal to the Company on the Proponent’s behalf.  Such documentation should identify the 
specific proposal authorized to be submitted. 

To the extent the Proponent authorized you to submit the Proposal to the Company, 
please note the following.  Rule 14a-8(b) under the Securities Exchange Act of 1934, as 
amended, provides that shareowner 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 shareowner 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.  In addition, 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 18, 2019, 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 18, 2019; 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 
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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, shareowners need to obtain proof of ownership from 
the DTC participant through which the securities are held, as follows: 

(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 18, 2019. 

(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 18, 2019.  
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 DTC 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 18, 2019, 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. 

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 O. Mueller 

Enclosures 

http://www.dtcc.com/%7E/media/Files/Downloads/client-center/DTC/alpha.ashx
http://www.dtcc.com/%7E/media/Files/Downloads/client-center/DTC/alpha.ashx
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December 11, 2019 

 

VIA E-MAIL  

Mr. Ronald O. Mueller 

Gibson, Dunn & Crutcher LLP 

1050 Connecticut Avenue NW, Suite 300 

Washington, DC 20036 

 Re: Response to Notice of Deficiency Letter 
 
Dear Mr. Mueller,  
  
I write in response to your letter issued November 27, 2019 alleging deficiencies in our  
November 18, 2019 letter submitting a shareholder proposal (the Proposal) on behalf of Bartlett Naylor, 
Howard A. Brecher and Janet B. Eakman TTEES Jean Buttner Trust, and LongView Largecap 500 Index 
Fund (each a “Proponent” and, collectively, the “Proponents”) for inclusion in General Electric Company 
(the Company)’s 2020 proxy statement.  
 
The Proposal asks the Company to prepare a report describing “if, and how, it plans to modify its 

operations and investments to reduce its total carbon footprint at the rate and scope necessary to align 

with the Paris Agreement’s goals.” Both the authorization letter’s summary “climate change risk 

reporting” and our prior transmittal to the Proponents about the Proposal make clear that the 

Proponents had full information about the focus of the Proposal prior to authorizing the filing. 

Specifically, prior to shareholders’ authorization of the proposal, information identifying the purpose of 

the proposal was submitted to the designated representative of each of the shareholders filing or co-

filing this Proposal. The following summary was sent from As You Sow to Proponent Bartlett Naylor on 

November 14, 2019 (see attached):  “. . . climate change risk reporting with the company. This would ask 

the company to report on how its business plan will align with the Paris agreement.” A similar summary 

was transmitted to Trustee Janet Eakman of Howard A. Brecher and Janet B. Eakman TTEES Jean Buttner 

Trust on November 13, 2019: “Our engagement with the company is raising the growing risks of climate 

change and how the company should address those risks.” Lastly, the designated legal representative of 

LongView Largecap 500 Index Fund reviewed the Proposal before filing and confirmed the Proponent’s 

wish to be represented by As You Sow in the filing of the Proposal by signing the previously provided 

authorization letter. 

Based on the above, the Proponents’ authorization letters sufficiently identify the objective of the 
Proposal, satisfying the purpose of the Securities and Exchange Commission (SEC)’s guidance in Staff 
Legal Bulletin No. 14I.D (Nov. 1, 2017) (SLB 14I) of ensuring that shareholders know that proposals are 
being submitted on their behalf.  
 
Finally, in response to the alleged deficiency concerning proof of the Proponents’ continuous ownership 
of the Company’s shares, we also enclose proof of ownership letters establishing the Proponents’ 
ownership of the Company’s common stock in the requisite amount and in the timeframe necessary 
to meet eligibility requirements. 
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SEC Rule 14a-8(f) requires a company to provide notice of specific deficiencies in a 
shareholder’s proof of eligibility to submit a proposal. We therefore request that you notify us if you 
believe any deficiencies remain.  

Please confirm receipt of this correspondence. 

Sincerely, 

Lila Holzman 
Energy Program Manager 
As You Sow 

Enclosures: 

• Email to Ivan Frishberg and Anthony Lauriello, Amalgamated Bank, trustee of LongView Funds;

• Email attachment of draft proposal sent to Amalgamated Bank;

• Email to Bartlett Naylor regarding proposal; and

• Proof of ownership letters



Wednesday, December 11, 2019 at 18:23:50 Pacific Standard Time

Page 1 of 1

Subject: General Electric Resolu0on
Date: Friday, November 8, 2019 at 9:34:52 AM Pacific Standard Time
From: Lila Holzman <lholzman@asyousow.org>
To: Frishberg, Ivan <IvanFrishberg@AmalgamatedBank.com>, Lauriello, Anthony

<AnthonyLauriello@AmalgamatedBank.com>
CC: Danielle Fugere <DFugere@asyousow.org>, Kwan Hong Teoh <Kwan@asyousow.org>
Category: Internal
AEachments: Resolu0on_GE_Climate_20191106.docx

Hi Ivan & Anthony,
A\ached please find the resolu0on we plan to file with General Electric.
As discussed with Ivan, the next mee0ng with the company (in person or on the phone) is in NYC on 12/11 at
10am.
Best,
Lila
___________________
Lila Holzman
Energy Program Manager
As You Sow
2150 Kittredge St., Suite 450
Berkeley, CA 94704
(510) 735-8153 (direct line) | (415) 483-9533 (cell)
lholzman@asyousow.org | www.asyousow.org
 

mailto:lholzman@asyousow.org
http://www.asyousow.org/


Whereas:  The Intergovernmental Panel on Climate Change “Special Report on Global Warming of 
1.5C” finds that to avoid catastrophic impacts associated with climate change, we must limit warming 
to 1.5 degrees Celsius.1 Specifically, it instructs that net emissions of carbon dioxide must fall by 45 
percent by 2030 and reach "net zero" by 2050. Mitigating the devastating impacts of climate change 
on humanity, ecosystems, and the global economy requires every corporation to reduce climate 
emissions in line with these goals.  
 
Investors are concerned that companies reduce climate risk to their own operations, but also to 
reduce their total greenhouse gas footprint to reduce climate-related harm to the economy and to 
investors’ portfolios. Sectors in which General Electric is active, including energy and transportation, 
have a particularly critical role to play in reducing emissions. Already, these sectors are undergoing a 
comprehensive and rapid transition in response to climate concerns and other market forces.  
 

In spite of the need to address climate change and reduce its greenhouse gas emissions, General 
Electric continues to pursue development of new fossil fuel projects like coal power plants across the 
globe, including in Pakistan, Cambodia, Bangladesh, Vietnam, Kenya, and Mozambique. Such projects 
are often met with intense local opposition2 as well as international civil society backlash3 related to 
potential health and climate impacts, which jeopardize General Electric’s social license to operate. 
Coal power projects are increasingly losing their economic advantage in the face of clean energy 
opportunities and demands. Some analyses show that General Electric’s continued focus on carbon-
intensive power projects has already resulted in falling earnings and have cost its investors hundreds 
of billions of dollars.4 
 
Given the urgency of addressing climate change and the associated risks it causes, General Electric 
should disclose whether it intends to adopt enterprise-wide policies to reduce its development of 
coal-based energy infrastructure that will contribute emissions for decades to come. While the 
Company has a 20 percent by 2020 greenhouse gas reduction target for its operations,5 this one-year 
goal is insufficient to demonstrate that its operations and greenhouse gas footprint are aligning with 
the Paris goals that extend to 2030 and 2050.  
 
Resolved:  Shareholders request that General Electric issue a report (at reasonable cost, omitting 
proprietary information) describing if, and how, it plans to modify its operations and investments to 
reduce its total carbon footprint at the rate and scope necessary to align with the Paris Agreement’s 
goals. 
 
Supporting Statement:  In the report shareholders seek information, among other issues addressed 
at board and management discretion, on the relative benefits and drawbacks of integrating the 
following actions: 

 
1 https://www.ipcc.ch/2018/10/08/summary-for-policymakers-of-ipcc-special-report-on-global-warming-of-1-5c-
approved-by-governments/ 
2 https://www.theguardian.com/global-development/2019/jul/11/kenya-first-coal-plant-construction-paused-climate-
victory  
3 https://www.nrdc.org/sites/default/files/ge-coal-plant-profiteering-ib.pdf 

4 http://ieefa.org/wp-content/uploads/2019/06/General-Electric-Misread-the-Energy-Transition_June-2019.pdf  
5 https://www.ge.com/sustainability/sites/default/files/GE_ESG_KPIs_RY2017_r13_Aug2018.pdf  

https://www.ipcc.ch/2018/10/08/summary-for-policymakers-of-ipcc-special-report-on-global-warming-of-1-5c-approved-by-governments/
https://www.ipcc.ch/2018/10/08/summary-for-policymakers-of-ipcc-special-report-on-global-warming-of-1-5c-approved-by-governments/
https://www.theguardian.com/global-development/2019/jul/11/kenya-first-coal-plant-construction-paused-climate-victory
https://www.theguardian.com/global-development/2019/jul/11/kenya-first-coal-plant-construction-paused-climate-victory
https://www.nrdc.org/sites/default/files/ge-coal-plant-profiteering-ib.pdf
http://ieefa.org/wp-content/uploads/2019/06/General-Electric-Misread-the-Energy-Transition_June-2019.pdf
https://www.ge.com/sustainability/sites/default/files/GE_ESG_KPIs_RY2017_r13_Aug2018.pdf
Kwan Hong Teoh
Resolution_GE_Climate_20191106.docx



• Disclosing full Scope 1-3 emissions, including supply chain, operational, and product-related 
emissions 

• Adopting overall greenhouse gas emission reduction targets for the company's full carbon 
footprint, inclusive of operational and project-related emissions; 

• Disclosing criteria for ensuring that project investments are consistent with the Paris 
Agreement 
 

Kwan Hong Teoh
Resolution_GE_Climate_20191106.docx
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Lila Holzman

From: Bart Naylor <bnaylor@citizen.org>
Sent: Friday, November 15, 2019 11:52 AM
To: Kwan Hong Teoh
Cc: Lila Holzman
Subject: RE: GE - Shareholder Filing on Climate Change

Yes. Please use my name/ownership credentials.  
  

 
Bartlett Collins Naylor 
Financial policy advocate 
Congress Watch 
   A division of 
Public Citizen 
215 Pennsylvania Ave, SE 
Washington, D.C. 20005 
202.580.5626 
@bartnaylor 
Author: TOO Big  
 

From: Kwan Hong Teoh <Kwan@asyousow.org>  
Sent: Thursday, November 14, 2019 9:24 PM 
To: Bart Naylor <bnaylor@citizen.org> 
Cc: Lila Holzman <lholzman@asyousow.org> 
Subject: GE - Shareholder Filing on Climate Change 
 
Hi Bart, 
 
Thank you for authorizing us to file with GE last year on the company’s construction of coal fire power plants 
in emerging markets. We withdrew the resolution after the company committed to work with us to improve 
its assessments and disclosures around fossil fuel related projects in developing countries. 
  
This year, we are planning on filing a broader resolution on climate change risk reporting with the company. 
This would ask the company to report on how its business plan will align with the Paris agreement.  
  
Might you still hold shares at GE and are interested in participating on the new resolution? 
  
Thank you 
 
Best, 
Kwan 
 
Teoh, Kwan Hong (he/him) 
Environmental Health Program 
Research Manager 
As You Sow 
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From: Kwan Hong Teoh <Kwan@asyousow.org>
Sent: Wednesday, November 20, 2019 8:09 PM
To: ~CORP ShareownerProposals
Cc: Lila Holzman; Shareholder Engagement
Subject: GE - Shareholder Resolution Filing
Attachments: 20.GE.1 Filing Letter - CoFiler.pdf; ATT00001.txt

Dear Mr. Holston, 

Please find enclosed a co‐filing letter submitting a shareholder resolution for inclusion in the company’s 2020 
proxy statement. This is the same resolution as was submitted by As You Sow on behalf of Bartlett Naylor (the 
lead filer) on November 18, 2019.  

Thank you and have a pleasant rest of your week 

Best, 
Kwan 

Teoh, Kwan Hong (he/him) 
Environmental Health Program 
Research Manager 
As You Sow 
2150 Kittredge St., Suite 450 
Berkeley, CA 94704 
(510) 735‐8147 (direct line) | (605) 651‐5517 (cell)
kwan@asyousow.org | www.asyousow.org

~Building a Safe, Just and Sustainable World since 1992~ 
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VIA EMAIL 
 
November 20, 2019 
 
Mike Holston 
Corporate Secretary 
General Electric Company 
41 Farnsworth Street  
Boston, MA 02210 
shareowner.proposals@ge.com  
 
Dear Mike Holston, 
 
The following General Electric Company shareholders are co-filing a shareholder proposal for action at 
the next annual meeting of the company. 
 

• Howard A. Brecher and Janet B. Eakman TTEEs Jean Buttner Trust 
• LongView Largecap 500 Index Fund 

 
The shareholders are co-filing this resolution with Bartlett Naylor, who is the lead filer of the proposal. 
Bartlett Naylor has submitted the enclosed shareholder proposal for inclusion in the 2020 proxy 
statement in accordance with Rule 14a-8 of the General Rules and Regulations of the Securities 
Exchange Act of 1934. Bartlett Naylor (represented by As You Sow) is authorized to act on the co-filers’ 
behalves with regard to withdrawal of the proposal. 
 
Letters authorizing As You Sow to act on co-filers’ behalf are enclosed. A representative of the lead filer 
will attend the stockholders’ meeting to move the resolution as required. To schedule a dialogue, please 
contact Lila Holzman, Energy Program Manager at lholzman@asyousow.org. Please send all 
correspondence to Ms. Holzman with a copy to shareholderengagement@asyousow.org.  Also, please 
note that our address has changed. Our new address is set forth above. 
 
Sincerely, 
 
  
 
Lila Holzman 
Energy Program Manager 
 
Enclosures 

• Shareholder Proposal 

• Shareholder Authorizations 

mailto:shareowner.proposals@ge.com
mailto:lholzman@asyousow.org
mailto:shareholderengagement@asyousow.org


Whereas:  The Intergovernmental Panel on Climate Change “Special Report on Global Warming of 
1.5C” finds that to avoid catastrophic impacts associated with climate change, we must limit warming 
to 1.5 degrees Celsius.1 Specifically, it instructs that net emissions of carbon dioxide must fall by 45 
percent by 2030 and reach "net zero" by 2050. Mitigating the devastating impacts of climate change 
on humanity, ecosystems, and the global economy requires every corporation to reduce climate 
emissions in line with these goals.  
 
Investors are concerned that companies reduce climate risk to their own operations, but also to 
reduce their total greenhouse gas footprint to reduce climate-related harm to the economy and to 
investors’ portfolios. Sectors in which General Electric is active, including energy and transportation, 
have a particularly critical role to play in reducing emissions. Already, these sectors are undergoing a 
comprehensive and rapid transition in response to climate concerns and other market forces.  
 

In spite of the need to address climate change and reduce its greenhouse gas emissions, General 
Electric continues to pursue development of new fossil fuel projects like coal power plants across the 
globe, including in Pakistan, Cambodia, Bangladesh, Vietnam, Kenya, and Mozambique. Such projects 
are often met with intense local opposition2 as well as international civil society backlash3 related to 
potential health and climate impacts, which jeopardize General Electric’s social license to operate. 
Coal power projects are increasingly losing their economic advantage in the face of clean energy 
opportunities and demands. Some analyses show that General Electric’s continued focus on carbon-
intensive power projects has already resulted in falling earnings and have cost its investors hundreds 
of billions of dollars.4 
 
Given the urgency of addressing climate change and the associated risks it causes, General Electric 
should disclose whether it intends to adopt enterprise-wide policies to reduce its development of 
coal-based energy infrastructure that will contribute emissions for decades to come. While the 
Company has a 20 percent by 2020 greenhouse gas reduction target for its operations,5 this one-year 
goal is insufficient to demonstrate that its operations and greenhouse gas footprint are aligning with 
the Paris goals that extend to 2030 and 2050.  
 
Resolved:  Shareholders request that General Electric issue a report (at reasonable cost, omitting 
proprietary information) describing if, and how, it plans to modify its operations and investments to 
reduce its total carbon footprint at the rate and scope necessary to align with the Paris Agreement’s 
goals. 
 
Supporting Statement:  In the report shareholders seek information, among other issues addressed 
at board and management discretion, on the relative benefits and drawbacks of integrating the 
following actions: 

 
1 https://www.ipcc.ch/2018/10/08/summary-for-policymakers-of-ipcc-special-report-on-global-warming-of-1-5c-
approved-by-governments/ 
2 https://www.theguardian.com/global-development/2019/jul/11/kenya-first-coal-plant-construction-paused-climate-
victory  
3 https://www.nrdc.org/sites/default/files/ge-coal-plant-profiteering-ib.pdf 

4 http://ieefa.org/wp-content/uploads/2019/06/General-Electric-Misread-the-Energy-Transition_June-2019.pdf  
5 https://www.ge.com/sustainability/sites/default/files/GE_ESG_KPIs_RY2017_r13_Aug2018.pdf  

https://www.ipcc.ch/2018/10/08/summary-for-policymakers-of-ipcc-special-report-on-global-warming-of-1-5c-approved-by-governments/
https://www.ipcc.ch/2018/10/08/summary-for-policymakers-of-ipcc-special-report-on-global-warming-of-1-5c-approved-by-governments/
https://www.theguardian.com/global-development/2019/jul/11/kenya-first-coal-plant-construction-paused-climate-victory
https://www.theguardian.com/global-development/2019/jul/11/kenya-first-coal-plant-construction-paused-climate-victory
https://www.nrdc.org/sites/default/files/ge-coal-plant-profiteering-ib.pdf
http://ieefa.org/wp-content/uploads/2019/06/General-Electric-Misread-the-Energy-Transition_June-2019.pdf
https://www.ge.com/sustainability/sites/default/files/GE_ESG_KPIs_RY2017_r13_Aug2018.pdf


• Disclosing full Scope 1-3 emissions, including supply chain, operational, and product-related 
emissions; 

• Adopting overall greenhouse gas emission reduction targets for the company's full carbon 
footprint, inclusive of operational and project-related emissions; 

• Disclosing criteria for ensuring that project investments are consistent with the Paris 
Agreement 
 



 
 

 
 
 
Andrew Behar 
CEO 
As You Sow  
2150 Kittredge St., Suite 450 
Berkeley, CA 94704 
 

Re: Authorization to File Shareholder Resolution 
 
Dear Mr. Behar, 
  
The undersigned (the “Stockholder”) authorizes As You Sow to file or co-file a shareholder resolution on 
Stockholder’s behalf with the named Company for inclusion in the Company’s 2020 proxy statement, in 
accordance with Rule 14a-8 of the General Rules and Regulations of the Securities and Exchange Act of 
1934. The resolution at issue relates to the below described subject.  
 

Stockholder:  

Company:  

Subject:  
 
 
 
 
The Stockholder has continuously owned over $2,000 worth of Company stock, with voting rights, for 
over a year. The Stockholder intends to hold the required amount of stock through the date of the 
Company’s annual meeting in 2020. 
  
The Stockholder gives As You Sow the authority to address on the Stockholder’s behalf any and all 
aspects of the shareholder resolution, including designating another entity as lead filer and 
representative of the shareholder. The Stockholder understands that the Stockholder’s name may 
appear on the company’s proxy statement as the filer of the aforementioned resolution, and that the 
media may mention the Stockholder’s name in relation to the resolution. 
 
The shareholder further authorizes As You Sow to send a letter of support of the resolution on 
Stockholder’s behalf. 
 
Sincerely, 
  
 
_______________________ 
 

DocuSign Envelope ID: EB5242EC-6F92-40C1-8605-8415A3FFE5AB

Howard A. Brecher and Janet B. Eakman TTEEs Jean Buttner Trust

General Electric

Climate change risk reporting

Trustee

Howard A. Brecher and Janet B. Eakman 
TTEEs Jean Buttner Trust

November 16, 2019

Janet Eakman





 
 

 

 

Ronald O. Mueller 
Direct: +1 202.955.8671 
Fax: +1 202.530.9569 
RMueller@gibsondunn.com 

  

  

November 27, 2019 

VIA OVERNIGHT MAIL AND EMAIL 
Lila Holzman   
As You Sow 
2150 Kittredge St., Suite 450  
Berkeley, CA 94704 
 

Dear Ms. Holzman: 

I am writing on behalf of General Electric Company (the “Company”), which received on 
November 20, 2019, the shareowner proposal you submitted on behalf of Howard A. Brecher 
and Janet B. Eakman TTEES Jean Buttner Trust and LongView Largecap 500 Index Fund (each 
a “Proponent” and, collectively, the “Proponents”) pursuant to Securities and Exchange 
Commission (“SEC”) Rule 14a-8 for inclusion in the proxy statement for the Company’s 2020 
Annual Meeting of Shareowners (the “Proposal”). 

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

Your correspondence did not include sufficient documentation demonstrating that you 
had the legal authority to submit the Proposal on behalf of each Proponent as of the date the 
Proposal was submitted (November 20, 2019).  In Staff Legal Bulletin No. 14I (Nov. 1, 2017) 
(“SLB 14I”), the SEC’s Division of Corporation Finance (“Division”) noted that proposals 
submitted by proxy, such as the Proposal, may present challenges and concerns, including “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 14I states that in general the Division would expect any 
shareowner who submits a proposal by proxy to provide documentation to (i) identify the 
shareowner-proponent and the person or entity selected as proxy; (ii) identify the company to 
which the proposal is directed; (iii) identify the annual or special meeting for which the proposal 
is submitted; (iv) identify the specific proposal to be submitted (e.g., proposal to lower the 
threshold for calling a special meeting from 25% to 10%); and (v) be signed and dated by the 
shareowner.  

The documentation that you provided with the Proposal raises the concerns referred to in 
SLB 14I.  Specifically, the Proposal raises the concerns referred to in SLB 14I because the 
documentation from each of the Proponents purporting to authorize you to act on each 
Proponent’s behalf does not identify the Proposal as the specific proposal to be submitted.  The 
documentation provided by each Proponent describes the proposal that you are authorized to 
submit as “climate change risk reporting.”  In contrast, the subject matter of the Proposal is not 
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focused on “climate change risk reporting” but instead addresses how the Company plans to 
modify its operations and investments to reduce carbon footprint in order align with the goals of 
the Paris Agreement.  To remedy this defect, each Proponent should provide documentation that 
confirms that as of the date you submitted the Proposal, each Proponent had instructed or 
authorized you to submit the Proposal to the Company on each Proponent’s behalf.  Such 
documentation should identify the specific proposal authorized to be submitted. 

To the extent the Proponents authorized you to submit the Proposal to the Company, 
please note the following.  Rule 14a-8(b) under the Securities Exchange Act of 1934, as 
amended, provides that shareowner 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 shareowner proposal was submitted.  The 
Company’s stock records do not indicate that the Proponents are the record owners of sufficient 
shares to satisfy this requirement.  In addition, to date the Company has not received proof that 
the Proponents have satisfied Rule 14a-8’s ownership requirements as of the date that the 
Proposal was submitted to the Company. 

To remedy this defect, each 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 20, 2019, 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 20, 2019; 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 any 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, 
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which is available at http://www.dtcc.com/~/media/Files/Downloads/client-
center/DTC/alpha.ashx.  In these situations, shareowners need to obtain proof of ownership from 
the DTC participant through which the securities are held, as follows: 

(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 20, 2019. 

(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 20, 2019.  
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 DTC 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 20, 2019, 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. 

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 O. Mueller 

Enclosures 
 

http://www.dtcc.com/%7E/media/Files/Downloads/client-center/DTC/alpha.ashx
http://www.dtcc.com/%7E/media/Files/Downloads/client-center/DTC/alpha.ashx
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From: Ethel Howley <ehowley@amssnd.org>  
Sent: Wednesday, November 20, 2019 10:25 AM 
To: ~CORP ShareownerProposals <Shareowner.Proposals@ge.com> 
Subject: carbon footprint 

Mike Holston, 

  This email includes a shareholder proposal with proof of ownership to be included in G E’s  20202 season. 

Thank you. 

Ethel Howley, SSND 
School Sisters of Notre Dame Cooperative Investment Fund 
Social Responsibility Resource Person 
345 Belden Hill Road 
Wilton, CT 06897 

P: 203‐762‐3318 



School Sisters of Notre Dame Cooperative Investment Fund 
345 Belden Hill Road 

Wilton, CT 06897 
 

November 20, 2019 
 

Mike Holston  
Corporate Secretary  
General Electric Company  
41 Farnsworth Street   
Boston, MA 02210  
shareowner.proposals@ge.com 
 
 
Dear Mr. Holston, 
 
The School Sisters of Notre Dame Cooperative Investment Fund has been a long time share 
holder of General Electric and we have been engaged with the company during these years.  
At this time, we are particularly concerned about the care of our planet and are co filing this 
proposal on reducing the total carbon footprint at the rate and scope necessary to align with 
the Paris Agreement’s goals. 
 
I authorize As You Sow to co file this resolution on our behalf for inclusion in G E’s 2020 proxy 
statement, in accordance with Rule 14a-8 of the General Rules and Regulations of the Securities 
and Exchange Act of 1934.   I give As You Sow the authority to address on the Stockholder’s 
behalf any and all aspects of the shareholder resolution, including designating another entity as 
lead filer and representative of the shareholder.  The SSND Cooperative Investment Fund 
understands that its name may appear on the company’s proxy statement as a flier of the 
aforementioned resolution, and that the media may mention the stockholder’s name in relation 
to this resolution.  
 
 
Sincerely, 
Ethel Howley, SSND 
Social Responsibility Resource Person 
ehowley@amssnd.org    
 

mailto:shareowner.proposals@ge.com
mailto:ehowley@amssnd.org


Whereas:  The Intergovernmental Panel on Climate Change “Special Report on Global Warming of 
1.5C” finds that to avoid catastrophic impacts associated with climate change, we must limit warming 
to 1.5 degrees Celsius.1 Specifically, it instructs that net emissions of carbon dioxide must fall by 45 
percent by 2030 and reach "net zero" by 2050. Mitigating the devastating impacts of climate change 
on humanity, ecosystems, and the global economy requires every corporation to reduce climate 
emissions in line with these goals.  
 
Investors are concerned that companies reduce climate risk to their own operations, but also to 
reduce their total greenhouse gas footprint to reduce climate-related harm to the economy and to 
investors’ portfolios. Sectors in which General Electric is active, including energy and transportation, 
have a particularly critical role to play in reducing emissions. Already, these sectors are undergoing a 
comprehensive and rapid transition in response to climate concerns and other market forces.  
 
In spite of the need to address climate change and reduce its greenhouse gas emissions, General 
Electric continues to pursue development of new fossil fuel projects like coal power plants across the 
globe, including in Pakistan, Cambodia, Bangladesh, Vietnam, Kenya, and Mozambique. Such projects 
are often met with intense local opposition2 as well as international civil society backlash3 related to 
potential health and climate impacts, which jeopardize General Electric’s social license to operate. 
Coal power projects are increasingly losing their economic advantage in the face of clean energy 
opportunities and demands. Some analyses show that General Electric’s continued focus on carbon-
intensive power projects has already resulted in falling earnings and have cost its investors hundreds 
of billions of dollars.4 
 
Given the urgency of addressing climate change and the associated risks it causes, General Electric 
should disclose whether it intends to adopt enterprise-wide policies to reduce its development of 
coal-based energy infrastructure that will contribute emissions for decades to come. While the 
Company has a 20 percent by 2020 greenhouse gas reduction target for its operations,5 this one-year 
goal is insufficient to demonstrate that its operations and greenhouse gas footprint are aligning with 
the Paris goals that extend to 2030 and 2050.  
 
Resolved:  Shareholders request that General Electric issue a report (at reasonable cost, omitting 
proprietary information) describing if, and how, it plans to modify its operations and investments to 
reduce its total carbon footprint at the rate and scope necessary to align with the Paris Agreement’s 
goals. 
 
Supporting Statement:  In the report shareholders seek information, among other issues addressed 
at board and management discretion, on the relative benefits and drawbacks of integrating the 
following actions: 

                                                        
1 https://www.ipcc.ch/2018/10/08/summary-for-policymakers-of-ipcc-special-report-on-global-warming-of-1-5c-
approved-by-governments/ 
2 https://www.theguardian.com/global-development/2019/jul/11/kenya-first-coal-plant-construction-paused-climate-
victory  
3 https://www.nrdc.org/sites/default/files/ge-coal-plant-profiteering-ib.pdf 
4 http://ieefa.org/wp-content/uploads/2019/06/General-Electric-Misread-the-Energy-Transition_June-2019.pdf  
5 https://www.ge.com/sustainability/sites/default/files/GE_ESG_KPIs_RY2017_r13_Aug2018.pdf  

https://www.ipcc.ch/2018/10/08/summary-for-policymakers-of-ipcc-special-report-on-global-warming-of-1-5c-approved-by-governments/
https://www.ipcc.ch/2018/10/08/summary-for-policymakers-of-ipcc-special-report-on-global-warming-of-1-5c-approved-by-governments/
https://www.theguardian.com/global-development/2019/jul/11/kenya-first-coal-plant-construction-paused-climate-victory
https://www.theguardian.com/global-development/2019/jul/11/kenya-first-coal-plant-construction-paused-climate-victory
https://www.nrdc.org/sites/default/files/ge-coal-plant-profiteering-ib.pdf
http://ieefa.org/wp-content/uploads/2019/06/General-Electric-Misread-the-Energy-Transition_June-2019.pdf
https://www.ge.com/sustainability/sites/default/files/GE_ESG_KPIs_RY2017_r13_Aug2018.pdf


· Disclosing full Scope 1-3 emissions, including supply chain, operational, and product-related 
emissions; 

· Adopting overall greenhouse gas emission reduction targets for the company's full carbon 
footprint, inclusive of operational and project-related emissions; 

· Disclosing criteria for ensuring that project investments are consistent with the Paris 
Agreement 
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Institutional Investor Services 
801 Pennsylvania Ave. 
Kansas City, MO 64105 
 
 

November 20, 2019 
 
 
Sister Ethel Howley 
School Sisters of Notre Dame Cooperative Investment Fund 
345 Belden Hill Road 
Wilton, CT 06897-3898 
 
Re: School Sisters of Notre Dame Cooperative Investment Fund Proof of Ownership 
 
Dear Sister Ethel: 
 
This is to confirm that the following security is held in the above referenced account: 
 
Security     Current Shares  Acquisition Date 

GENERAL ELECTRIC CO       324.000        6/20/03     
 
 
To the best of my knowledge, the Sisters intend to hold this security in this account at least through the date of the next annual 
meeting. 
 
If you have any questions or need additional information, please call me at 816-871-7249. 
 
Sincerely, 
 
 
 
 
Tammie Henry 
State Street Bank & Trust 
US Asset Owners 
 



 
 

 Ronald O. Mueller 
Direct: +1 202.955.8671 
Fax: +1 202.530.9569 
RMueller@gibsondunn.com 

  

 

November 27, 2019 

VIA OVERNIGHT MAIL AND EMAIL 
Ethel Howley, SSND 
School Sisters of Notre Dame Cooperative Investment Fund 
345 Belden Hill Road 
Wilton, CT 06897 

Dear Sister Howley: 

I am writing on behalf of General Electric Company (the “Company”), which received on 
November 20, 2019, the shareowner proposal you submitted on behalf of the School Sisters of 
Notre Dame Cooperative Investment Fund (the “Proponent”) pursuant to Securities and 
Exchange Commission (“SEC”) Rule 14a-8 for inclusion in the proxy statement for the 
Company’s 2020 Annual Meeting of Shareowners (the “Proposal”). 

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

Rule 14a-8(b) under the Securities Exchange Act of 1934, as amended, provides that 
shareowner 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 shareowner 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.  
In addition, to date we have not received adequate proof that the Proponent has satisfied Rule 
14a-8’s ownership requirements as of the date that the Proposal was submitted to the Company.  
The November 20, 2019 letter from State Street Bank & Trust that you provided is insufficient 
because it does not state that the shares were held continuously during the one-year period 
through and including November 20, 2019, the date you submitted the Proposal. 

To remedy this defect, the Proponent must obtain a new proof of ownership letter 
verifying the Proponent’s continuous ownership of the required number or amount of Company 
shares for the one-year period preceding and including November 20, 2019, 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 20, 2019; or 
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(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, shareowners need to obtain proof of ownership from 
the DTC participant through which the securities are held, as follows: 

(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 20, 2019. 

(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 20, 2019.  
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 DTC 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 20, 2019, 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. 

http://www.dtcc.com/%7E/media/Files/Downloads/client-center/DTC/alpha.ashx
http://www.dtcc.com/%7E/media/Files/Downloads/client-center/DTC/alpha.ashx
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As discussed above, under Rule 14a-8(b) of the Exchange Act, a shareowner must have 
continuously held at least $2,000 in market value, or 1%, of the Company’s securities entitled to 
be voted on the Proposal at the shareowners’ meeting for at least one year as of the date the 
Proposal was submitted to the Company, and must provide to the Company a written statement 
of the shareowner’s intent to continue to hold the required number or amount of shares through 
the date of the shareowners’ meeting at which the Proposal will be voted on by the shareowners.  
Your correspondence did not include such a statement.  To remedy this defect, the Proponent 
must submit a written statement that the Proponent intends to continue holding the required 
number or amount of Company shares through the date of the Company’s 2020 Annual Meeting 
of Shareowners.  

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. 

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 O. Mueller 

cc: Lila Holzman 
As You Sow 

Enclosures 
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From: Ethel Howley <ehowley@amssnd.org> 
Date: November 29, 2019 at 1:02:23 PM EST 

To: "RMueller@gibsondunn.com" <RMueller@gibsondunn.com> 
Subject: SSND Cooperative Investment Fund proposal 

[External Email] 
Mr. Ronald O. Mueller: 

  Attached is a revised proof of ownership for our General Electric stock. 

Thank you. 
Ethel Howley, SSND 
School Sisters of Notre Dame Cooperative Investment Fund 
Social Responsibility Resource Person 
345 Belden Hill Road 
Wilton, CT 06897 
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Institutional Investor Services 
801 Pennsylvania Ave. 
Kansas City, MO 64105 
 
 

November 29, 2019 
 
 
Sister Ethel Howley 
School Sisters of Notre Dame Cooperative Investment Fund 
345 Belden Hill Road 
Wilton, CT 06897-3898 
 
Re: School Sisters of Notre Dame Cooperative Investment Fund Proof of Ownership 
 
Dear Sister Ethel: 
 
This is to confirm that the following security is held in the above referenced account: 
 
Security     Current Shares  Acquisition Date 

GENERAL ELECTRIC CO       324.000        6/20/03     
 
 
The shares owned have been continuously owned for at least one year as of the Submission Date. They have been 
continuously owned since the Acquisition date of June 20, 2003.  
 
To the best of my knowledge, the Sisters intend to hold this security in this account at least through the date of the next annual 
meeting. 
 
If you have any questions or need additional information, please call me at 816-871-7249. 
 
Sincerely, 
 
 
 
 
Tammie Henry 
State Street Bank & Trust 
US Asset Owners 
 




