
December 5, 2019 

VIA EMAIL (shareholderproposals@sec.gov) 
Securities and Exchange Commission 
Division of Corporation Finance 
Office of Chief Counsel 
100 F Street, NE 
Washington, DC 20549 

Re:  Shareholder proposal of Congregation of Sisters of St. Agnes and co-filers; request by 
The Walt Disney Company for no-action determination 

Dear Sir/Madam: 

The Congregation of Sisters of St. Agnes, together with co-filers Walden Asset 
Management, Mercy Investment Services, Congregation of St. Joseph, Daughters of Charity, 
Fresh Pond Capital, Missionary Oblates of Mary Immaculate, Greater Manchester Pension Fund 
and Franciscan Sisters of Perpetual Adoration (together, the “Proponents”), submit this response 
to the supplemental letter filed by The Walt Disney Company (“Disney”), which is dated 
November 20, 2019 (“November 20 Letter”). 

The arguments in the November 20 Letter simply rehash and repeat Disney’s contentions 
in the No-Action Request. Our response to these repeated arguments made by Disney are as 
follows: 

1. Disney argues its “responsive disclosure is primarily organized into one policy document
and reports that are updated semi-annually, which are posted on the Company’s website.
Contrary to the Proponents’ suggestion, shareholders need not ‘engage in extensive research to
assemble, analyze, and coordinate’ much of the disclosed information.”

However, contrary to Disney’s assertion that its policy document is responsive to the 
Proposal, its clearly fails to bring together for its shareholders in a single report information 
about all of Disney’s lobbying activities, direct and indirect.  The policy document does not 
cover all of the lobbying expenditures identified in the Proposal. 
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• The Proposal requests that Disney make disclosure regarding all federal lobbying
payments. Disney fails to disclose the details and amounts of its lobbying expenditures at
the federal level.

• The Proposal requests that Disney make disclosure regarding all state lobbying payments.
Disney fails to disclose the details and amounts of its lobbying expenditures at the state
level.

• The Proposal seeks full disclosure of 501(c)(6) trade association lobbying expenditures
based on Disney’s contributions.  Disney fails to fully do this. Additionally, Disney’s
disclosure fails to capture any payments used for lobbying by 501(c)(4) social welfare
groups.

2. Disney claims analysis of IRC Section 162(e) and its distinctions between political
contributions and lobbying is not relevant.

But the structure of IRC Section 162(e), which distinguishes between lobbying and 
political contributions, is highly relevant. Our prior letter indicated how section 162(e) of the 
Internal Revenue Code draws a number of distinctions between “lobbying” or “influencing 
legislation” on the one hand, and, on the other hand, participation in political campaigns and 
other activities.  Section 162(e)(4) defines what is “influencing legislation” with some precision, 
and the definition plainly does not extend to supporting individual candidates and other activities 
that do not involve actual “legislation.”   

 The Internal Revenue Code is not the only authority that treats these activities differently.  
Lobbying activities must be publicly reported under the Lobbying Disclosure Act of 1995, as 
amended by the Honest Leadership and Open Government Act of 2007, and the pertinent statute 
contains extensive definitions of what are “lobbying activities” and “lobbying contacts.  2 U.S.C. 
§ 1602(7) and (8).  Nothing in this definition requires reporting of activities that involve political
campaigns, or the sort of activity covered by section 162(e)(1)(B).  Similarly, reports on
campaign-related political activities must be filed with a separate agency (the Federal Election
Commission), and those reports do not deal with attempts to influence legislation.  See
http://www.fec.gov/info/forms.shtml (list of FEC forms to be filed by candidates, PACs or
parties).  

Thus, Congress has decided to regulate lobbying and political activities separately; 
corporations must keep track of these activities separately, and they must account for them 
separately to multiple agencies.  

3. Disney claims “(a) contribution amounts and recipients are disclosed on the Company’s
website for (i) direct lobbying by the Company and the DisneyPAC and (ii) U.S. trade
association memberships and (b) The Walt Disney Company, Political Giving and Participation
in the Formulation of Public Policy in the United States (updated July 2019), specifically
describes the Company’s activities at the state, local and federal level.”

As noted above in point 1, Disney fails to disclose the details on its lobbying 
expenditures at the federal level and state level. Despite Disney’s assertion that it is disclosing 
the amounts of its federal and state lobbying activities, this clearly is not so. 
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4. Finally, Disney claims that it “provides disclosure of its U.S. Trade Association
Membership dues and the portions of such payments that the organizations indicated to the
Company were used for lobbying activities where annual dues are more than $25,000.”

But as described above in point 1, Disney fails to fully do this for its trade associations. 
For example, Disney fails to disclose a closed top limit for its trade association payments. Its 
2018 trade association disclosure notes Disney belonged to four trade associations which 
received more than $500,000 in payments. All a reader can tell here is that these organizations 
received over $500,000. There is no way for a reader to know whether these trade associations 
received $500,001, $1,000,000 or $10,000,000 in payments. Disney’s 2018 U.S. Trade 
Association Memberships states that Disney “asks each organization to provide the portion of the 
Company’s payments that were utilized for lobbying activities and reports the percentage” in its 
report. But giving a percentage of an indeterminate number is not disclosure of “the portions of 
such payments that the organizations indicated to the Company were used for lobbying 
activities.” And as noted previously, Disney’s disclosure also fails to capture any payments used 
for lobbying by 501(c)(4) social welfare groups. 

* * * * 

For these reasons, as well as those stated in our prior letter, the Proponents respectfully 
asks the Division to deny the no-action relief that Disney has sought. 

Thank you in advance for your consideration of these comments.  The Proponents 
appreciate the opportunity to be of assistance in this matter. If you have any questions or need 
further information, please do not hesitate to contact me. 

Very truly yours, 

Sister Ruth Battaglia CSA  
Justice, Peace, Integrity of Creation Coordinator 

cc: Jolene Negre 
Associate General Counsel and Assistant Secretary 
The Walt Disney Company 

Timothy Smith 
Walden Asset Management 



Caroline Boden 
Mercy Investment Services 
Congregation of St. Joseph 
Daughters of Charity 

Abby McCoy 
Fresh Pond Capital 

Rev. Séamus Finn OMI 
Missionary Oblates of Mary Immaculate 

Mushfiqur Rahman 
Greater Manchester Pension Fund 

Susan Ernster 
Franciscan Sisters of Perpetual Adoration 



Lillian Brown 

+1 202 663 6743 (t)
+1 202 663 6363 (f)

lillian.brown@wilmerhale.com 

November 20, 2019 

Via E-mail to shareholderproposals@sec.gov 

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

Re: The Walt Disney Company 
Exclusion of Shareholder Proposal by Congregation of Sisters of St. Agnes; Walden 
Asset Management and Boston Trust & Investment Management Company; Mercy 
Investment Services, Inc.; Congregation of St. Joseph; Daughters of Charity, Inc.; 
Fresh Pond Capital, a division of Reynders, McVeigh Capital Management, LLC, and 
Reynders, McVeigh Capital Management, LLC; Missionary Oblates of Mary 
Immaculate, United States Province; Greater Manchester Pension Fund; and 
Franciscan Sisters of Perpetual Adoration 

Ladies and Gentlemen: 

We are writing on behalf of our client, The Walt Disney Company (the “Company”), in response 
to correspondence from the Congregation of Sisters of St. Agnes; Walden Asset Management 
and Boston Trust & Investment Management Company; Mercy Investment Services, Inc.; 
Congregation of St. Joseph; Daughters of Charity, Inc.; Fresh Pond Capital, a division of 
Reynders, McVeigh Capital Management, LLC, and Reynders, McVeigh Capital Management, 
LLC; Missionary Oblates of Mary Immaculate, United States Province; Greater Manchester 
Pension Fund; and Franciscan Sisters of Perpetual Adoration (collectively, the “Proponents”) 
dated November 4, 2019 (the “Reply Letter”), concerning the Company’s intention to exclude 
from its proxy statement and proxy to be filed and distributed in connection with its 2020 annual 
meeting of shareholders (the “Proxy Materials”) a shareholder proposal and supporting statement 
(collectively, the “Proposal”) submitted by the Proponents.  We continue to believe, both for the 
reasons set forth below and the reasons provided in the Company’s October 21, 2019 
correspondence (the “No-Action Request”), that the Proposal may be excluded from the Proxy 
Materials pursuant to Rule 14a-8(i)(10) of the Securities Exchange Act of 1934, as amended (the 
“Exchange Act”), on the basis that the Company has substantially implemented the Proposal.  

The No-Action Request clearly describes, with respect to each element requested in the Proposal, 
the Company’s responsive actions to substantially implement each request.  The Company’s 
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actions and the Proposal are analogous to the facts involved in Exelon Corporation (February 26, 
2010) and other no-action letter precedent described in the No-Action Request, in which the staff 
of the Division of Corporation Finance (the “Staff”) of the Securities and Exchange Commission 
(the “Commission”) concurred in the exclusion of such proposals pursuant to Rule 14a-8(i)(10).  
Despite the Reply Letter’s implicit conclusion that “fulsome” and “comprehensive” 
implementation of a proposal is required for the Company to obtain no-action relief under Rule 
14a-8(i)(10), such a conclusion is unsupported in the Staff’s long-standing no-action letter 
precedent, as illustrated in the precedent cited in the No-Action Request.  Indeed, even if the 
Company has not implemented every action item in the Proposal exactly as requested, the 
Company’s comprehensive implementation actions have substantially implemented the Proposal 
by more than giving effect to its essential stated objective: to “encourage transparency” in 
regards to the Company’s lobbying policies and procedures and payments used for lobbying 
activities.   

The Reply Letter seeks to rebut the Company’s claim to substantial implementation.  But that 
rebuttal rests on mischaracterizations of the Company’s responsive actions to the Proposal that 
was made and could more properly be viewed as a second attempt to refine the Proponents’ 
specific requests.  For instance: 

• The Reply Letter casts the Company’s disclosure as “piecemeal.”  But, in fact, the
Company’s responsive disclosure is primarily organized into one policy document and
reports that are updated semi-annually, which are posted on the Company’s website.
Contrary to the Proponents’ suggestion, shareholders need not “engage in extensive
research to assemble, analyze, and coordinate” much of the disclosed information.

• The Reply Letter dwells on an analysis of IRC Section 162(e) and its distinctions
between political contributions and lobbying.  But nowhere in the Proposal is this
distinction referenced or relevant.  In fact, the Proposal includes its own less formal
definitions of “grassroots lobbying communication” and “indirect lobbying.” That was
the basis by which the Company analyzed its efforts to substantially implement the
Proposal – not an external analysis driven by sections of the Internal Revenue Code.

• The Reply Letter alleges that the Company “fails to disclose any details on the amount of
its lobbying on the federal level . . . [and] on its lobbying on the state level.”  But as
described in the No-Action Request, (a) contribution amounts and recipients are
disclosed on the Company’s website for (i) direct lobbying by the Company and the
DisneyPAC and (ii) U.S. trade association memberships1and (b) The Walt Disney
Company, Political Giving and Participation in the Formulation of Public Policy in the

1 Available at https://www.thewaltdisneycompany.com/wp-content/uploads/2019/07/Political-Disclosure-Archive-
2019.pdf.  
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United States (updated July 2019),2 specifically describes the Company’s activities at the 
state, local and federal level. 

• The Reply Letter states that the Company has failed to disclose trade association
lobbying expenditures.  Once again, this is just not so.  In fact, the Company provides
disclosure of its U.S. Trade Association Membership dues and the portions of such
payments that the organizations indicated to the Company were used for lobbying
activities where annual dues are more than $25,000.  That is a reasonable lower limit for
disclosure purposes for the Company and more than satisfies the Proposal’s essential
objective of increased transparency.

For the foregoing reasons and the reasons set forth in the No-Action Request, we respectfully 
reiterate our request that the Staff concur that it will take no action if the Company excludes the 
Proposal from its Proxy Materials pursuant to Rule 14a-8(i)(10), on the basis that the Company 
has substantially implemented the Proposal.   

If the Staff has any questions with respect to this request or requires additional information, or if 
for any reason the Staff does not agree that the Company may exclude the Proposal from its 
Proxy Materials, please do not hesitate to contact me at lillian.brown@wilmerhale.com or (202) 
663-6743, or Jolene Negre, Associate General Counsel and Assistant Secretary, The Walt Disney
Company at Jolene.E.Negre@disney.com.  In addition, should the Proponents choose to submit
any response or other correspondence to the Commission, we request that the Proponents
concurrently submit that response or other correspondence to the Company, as required pursuant
to Rule 14a-8(k) and SLB 14D, and copy the undersigned.

Best regards, 

Lillian Brown 

Enclosures 

cc: Jolene Negre, Associate General Counsel and Assistant Secretary 
The Walt Disney Company 

Sister Ruth Battaglia CSA 
Justice, Peace, Integrity of Creation Coordinator 
Congregation of Sisters of St. Agnes 

2 Available at https://www.thewaltdisneycompany.com/wp-content/uploads/2019/07/Political-Giving-and-
Participation-in-the-Formulation-of-Public-Policy-2019-1.pdf. 



November 4, 2019 

VIA EMAIL (shareholderproposals@sec.gov) 
Securities and Exchange Commission 
Division of Corporation Finance 
Office of Chief Counsel 
100 F Street, NE 
Washington, DC 20549 

Re:  Shareholder proposal of Congregation of Sisters of St. Agnes and co-filers; request by The 
Walt Disney Company for no-action determination 

Dear Sir/Madam: 

Pursuant to Rule 14a-8 under the Securities Exchange Act of 1934, Congregation of 
Sisters of St. Agnes, together with co-filers Walden Asset Management, Mercy Investment 
Services, Congregation of St. Joseph, Daughters of Charity, Fresh Pond Capital, Missionary 
Oblates of Mary Immaculate, Greater Manchester Pension Fund and Franciscan Sisters of 
Perpetual Adoration (together, the “Proponents”), submitted to The Walt Disney Company 
(“Disney”) a shareholder proposal (the “Proposal”) asking Disney to provide an annual report 
disclosing its policies and procedures relating to lobbying as well as certain information 
regarding payments used for lobbying. 

In a letter dated October 21, 2019 (the “No-Action Request”), Disney stated that it 
intends to omit the Proposal from its proxy materials being prepared for the 2019 annual meeting 
of shareholders. Disney claims that it may exclude the Proposal pursuant to Rule 14a-8(i)(10), as 
substantially implemented. 

Disney’s request regarding omission of this Proposal most closely resembles the staff 
decisions in Abbott Laboratories (February 8, 2012 and February 5, 2013), Goldman Sachs 
(March 14, 2013), Marathon Oil (January 22, 2013), Dominion Resources (February 28, 2014) 
and Honeywell (March 1, 2019), where nearly identical proposals were filed with very similar 
arguments of substantial implementation by each of the companies. In these cases, the companies 
asserted that partial disclosure of policies and lobbying expenditure disclosures to government 
agencies sufficed to implement the proposals in question. The SEC Staff rejected the arguments 
that the companies’ partial measures constituted substantial implementation of the proposals. 
Similarly, Disney’s partial disclosures should not constitute substantial implementation of this 
Proposal and the Proposal should not be excluded from the 2020 Proxy Materials on this basis. 
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The Company has provided no precedents in which a proposal that seeks a company disclosure 
report on lobbying or other company expenditures has been found to be substantially 
implemented based on data published elsewhere on the Internet that partially fulfills some of the 
data requests in a company report requested under a proposal. 

Disney Has Not Substantially Implemented the Proposal Because the Proposal’s Essential 
Objective is to Obtain Coordinated and Comprehensive Disclosure Not Provided in 
Disney’s Current Disclosure Regime  

Rule 14a-8(i)(10) permits a company to omit a shareholder proposal if the company has 
“substantially implemented” the proposal.  The company’s actions need not be precisely the 
same ones requested in proposal, but the proposal’s essential objective must be satisfied, and the 
company’s actions must “compare favorably” to the steps requested in the proposal.  (See 
Texaco, Inc. (publicly available Mar. 28, 1991)) 

Disney claims it “has taken actions that address the ‘essential objective’ of the resolutions 
set forth in the Proposal by giving the Company’s shareholders an up-to-date view of the 
Company’s policies and procedures with regard to political contributions and an up-to-date view 
about the Company’s political contributions.” Disney points to publishing a detailed disclosure 
documents titled “Political Giving and Participation in the Formulation of Public Policy in the 
United States”, a disclosure archive of its political contributions reports dating back to 2014, 
disclosure of information regarding US trade associations receiving more than $25,000 during 
2018. This information fails to satisfy the essential objective of the Proposal, which is to obtain a 
coordinated report that comprehensively discloses to shareholders the company’s lobbying 
policies, procedures, and expenditures (both direct and indirect), for the following reasons: 

• The Proposal requests that Disney bring together for its shareholders in a single report
information about all of Disney’s lobbying activities, direct and indirect.  The provision
of piecemeal disclosure which, as discussed below, does not cover all of the lobbying
expenditures identified in the Proposal, does not accomplish this objective, as it forces
shareholders to engage in extensive research to assemble, analyze, and coordinate
information, all of which is already in Disney’s possession.

• Political contributions are not lobbying. The staff decision in CVS Caremark (March 15,
2013) found that a shareholder proposal seeking lobbying disclosure did not substantially
duplicate a proposal seeking political contributions disclosure. Moreover, the structure of
IRC Section 162(e) reinforces this by distinguishing between lobbying and campaign-
related spending (i.e., political contributions).  Section 162(e)(1), which contains the
general non-deductibility rule, includes separate subsections for payments made in
connection with “influencing legislation” (i.e., lobbying (see 26 U.S.C. section
162(e)(1)(A)) and those made in connection with “participation in, or intervention in, any
political campaign on behalf of (or in opposition to) any candidate for public office” (i.e.,
campaign-related spending (see 26 U.S.C. section 162(e)(1)(B)). Thus, section 162(e)(1)
itself distinguishes between lobbying and campaign-related spending. The
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aforementioned “Political Giving and Participation in the Formulation of Public Policy in 
the United States” document Disney is largely a policy covering its political 
contributions. There is one paragraph in the document addressing lobbying, and not 
committing in any way to disclose the lobbying expenditures requested by the Proposal. 
Disney’s repeated discussion of its political contributions disclosure fails to address the 
essential objective of the Proposal, which is to obtain a coordinated lobbying disclosure 
report. 

• The Proposal requests that Disney make disclosure regarding its federal lobbying
activities. Disney fails to disclose any details on the amount of its lobbying on the federal
level.

• The Proposal requests that Disney make disclosure regarding all state lobbying activities.
Disney fails to disclose any details on its lobbying on the state level.

• The Proposal seeks full disclosure of trade association lobbying expenditures based on
Disney’s contributions. Disney fails to do this.

This list of deficiencies demonstrates that Disney has not substantially implemented the
Proposal.  Both the form of Disney’s current disclosures and the substance of Disney’s 
disclosures fall significantly short of what the Proposal seeks.  Accordingly, Disney should not 
be permitted to exclude the Proposal under Rule 14a-8(i)(10). 

* * * * 
The Proponents appreciate the opportunity to be of assistance in this matter. If you have 

any questions or need further information, please do not hesitate to contact me. 

Very truly yours, 

Sister Ruth Battaglia CSA  
Justice, Peace, Integrity of Creation Coordinator 

cc: Jolene Negre 
Associate General Counsel and Assistant Secretary 
The Walt Disney Company 
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Timothy Smith 
Walden Asset Management 

Caroline Boden 
Mercy Investment Services 
Congregation of St. Joseph 
Daughters of Charity 

Abby McCoy 
Fresh Pond Capital 

Rev. Séamus Finn OMI 
Missionary Oblates of Mary Immaculate 

Mushfiqur Rahman 
Greater Manchester Pension Fund 

Susan Ernster 
Franciscan Sisters of Perpetual Adoration 



 

Lillian Brown 

+1 202 663 6743 (t)
+1 202 663 6363 (f)

lillian.brown@wilmerhale.com 
October 21, 2019 

Via E-mail to shareholderproposals@sec.gov 

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

Re: The Walt Disney Company  
Exclusion of Shareholder Proposal by Congregation of Sisters of St. Agnes; Walden 
Asset Management and Boston Trust & Investment Management Company; Mercy 
Investment Services, Inc.; Congregation of St. Joseph; Daughters of Charity, Inc.; 
Fresh Pond Capital, a division of Reynders, McVeigh Capital Management, LLC, and 
Reynders McVeigh Capital Management, LLC; Missionary Oblates of Mary 
Immaculate, United States Province; Greater Manchester Pension Fund; and 
Franciscan Sisters of Perpetual Adoration 

Ladies and Gentlemen: 

We are writing on behalf of our client, The Walt Disney Company (the “Company”), to inform 
you of the Company’s intention to exclude from its proxy statement and proxy to be filed and 
distributed in connection with its 2020 annual meeting of shareholders (the “Proxy Materials”) 
the enclosed shareholder proposal and supporting statement (collectively, the “Proposal”) 
submitted by Congregation of Sisters of St. Agnes; Walden Asset Management and Boston Trust 
& Investment Management Company; Mercy Investment Services, Inc.; Congregation of St. 
Joseph; Daughters of Charity, Inc.; Fresh Pond Capital, a division of Reynders, McVeigh Capital 
Management, LLC, and Reynders McVeigh Capital Management, LLC; Missionary Oblates of 
Mary Immaculate, United States Province; Greater Manchester Pension Fund; and Franciscan 
Sisters of Perpetual Adoration1 (collectively, the “Proponents”) requesting that the board of 
directors of the Company (the “Board”) prepare an annual report disclosing information 
specified in the Proposal related to the Company’s lobbying policies and procedures and 
payments used for lobbying activities.  

1 Note that the Company has notified the Franciscan Sisters of Perpetual Adoration of its failure to provide 
documentation demonstrating that it satisfies the minimum ownership requirements contained in Rule 14a-8(b) and 
has yet to receive such documentation.  
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The Company respectfully requests that the staff of the Division of Corporation Finance (the 
“Staff”) of the Securities and Exchange Commission (the “Commission”) advise the Company 
that it will not recommend any enforcement action to the Commission if the Company excludes 
the Proposal from its Proxy Materials pursuant to Rule 14a-8(i)(10) of the Securities Exchange 
Act of 1934, as amended (the “Exchange Act”), on the basis that the Company has substantially 
implemented the Proposal.  
 
Pursuant to Exchange Act Rule 14a-8(j) and Staff Legal Bulletin No. 14D (November 7, 2008) 
(“SLB 14D”), the Company is submitting electronically to the Commission this letter, and the 
Proposal and related correspondence (attached as Exhibit A to this letter), and is concurrently 
sending a copy to the Proponents, no later than eighty calendar days before the Company intends 
to file its definitive Proxy Materials with the Commission. 
 
Background  
 
On July 29, 2019, the Company first received the Proposal, which states in relevant part as 
follows: 
 

Whereas, we believe in full disclosure of Disney’s direct and indirect 
lobbying activities and expenditures to assess whether Disney’s lobbying is 
consistent with Disney’s expressed goals and in the best interests of shareholders. 

Resolved, the shareholders of Walt Disney (“Disney”) request the 
preparation of a report, updated annually, disclosing: 

1. Company policy and procedures governing lobbying, both direct 
and indirect, and grassroots lobbying communications. 

2. Payments by Disney used for (a) direct or indirect lobbying or 
(b) grassroots lobbying communications, in each case including the 
amount of the payment and the recipient. 

3. Description of management’s decision making process and the 
Board’s oversight for making payments described above. 

For purposes of this proposal, a “grassroots lobbying communication” is a 
communication directed to the general public that (a) refers to specific legislation 
or regulation, (b) reflects a view on the legislation or regulation and (c) 
encourages the recipient of the communication to take action with respect to the 
legislation or regulation.  “Indirect lobbying” is lobbying engaged in by a trade 
association or other organization of which Disney is a member. 
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Both “direct and indirect lobbying” and “grassroots lobbying 
communications” include efforts at the local, state and federal levels. 

The report shall be presented to the Governance and Nominating 
Committee and posted on Disney’s website. 

Supporting Statement 

We encourage transparency in Disney’s use of funds to lobby.  Disney 
spent $34,055,000 from 2010 – 2018 on federal lobbying.  This does not include 
state lobbying expenditures, where Disney also lobbies but disclosure is uneven or 
absent.  For example, Disney spent $3,259,090 on lobbying in California from 
2010 – 2018.  And Disney also lobbies abroad, spending between €400,000 – 
€499,000 on lobbying in Europe for 2018. 

Disney serves on the board of NCTA – The Internet & Television 
Association, which spent $146 million on lobbying from 2010 – 2018, and 
belongs to the Chamber of Commerce (“Paris Pullout Pits Chamber against Some 
of Its Biggest Members,” Bloomberg, June 9, 2017), which has spent over $1.5 
billion on lobbying since 1998.  Unlike peer group members Accenture, Cisco, 
Intel and Microsoft, Disney does not disclose memberships in, or payments to, 
trade associations, or the amounts used for lobbying.  We believe Disney should 
reconsider its resistance to disclosure of its spending on public policy. 

We are concerned that Disney’s lack of disclosure presents reputational 
risk when it contradicts company public positions.  For example, Disney showed 
real leadership supporting the Paris Agreement on climate change (“Disney CEO 
Iger Quits Trump Council over Climate Decision,” CNBC, June 2, 2017), yet the 
Chamber opposed the Paris climate accord.  A 2018 report looking at political 
engagement transparency rated Disney an “F” on responsible lobbying (“Disney, 
Huawei and EY among Worst Offenders in Disclosing Lobbying,” The Guardian, 
November 25, 2018).  As shareholders, we believe that companies, including 
Disney, should ensure there is alignment between their own positions and their 
lobbying, including through trade associations.  This proposal received 39.3 
percent support in 2019 out of votes cast for and against. 

Basis for Exclusion 
 
The Proposal May Be Excluded Pursuant to Rule 14a-8(i)(10).   
 
The purpose of the Rule 14a-8(i)(10) exclusion is to “avoid the possibility of shareholders having 
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to consider matters which have already been favorably acted upon by management.” 
Commission Release No. 34-12598 (July 7, 1976).  While the exclusion was originally 
interpreted to allow exclusion of a shareholder proposal only when the proposal was “‘fully’ 
effected” by the company, the Commission has revised its approach to the exclusion over time to 
allow for exclusion of proposals that have been “substantially implemented.”  Commission 
Release No. 34-20091 (August 16, 1983) and Commission Release No. 34-40018 (May 21, 
1998).  In applying this standard, the Staff has noted that “a determination that the [c]ompany 
has substantially implemented the proposal depends upon whether [the company’s] particular 
policies, practices and procedures compare favorably with the guidelines of the proposal.”  
Texaco, Inc. (March 6, 1991, recon. granted March 28, 1991).  In addition, when a company can 
demonstrate that it already has taken actions that address the “essential objective” of a 
shareholder proposal, the Staff has concurred that the proposal has been “substantially 
implemented” and may be excluded as moot, even where the company’s actions do not precisely 
mirror the terms of the shareholder proposal.   
 
The Staff has consistently permitted the exclusion of shareholder proposals under Rule 14a-
8(i)(10) when it has determined that the company’s policies, practices and procedures or public 
disclosures compare favorably with the guidelines of the proposal or where the company had 
addressed the underlying concerns and satisfied the “essential objective” of the proposal, even 
where the company’s actions did not precisely mirror the terms of the shareholder proposal.  For 
example, in Exelon Corporation (February 26, 2010), the proposal requested a semi-annual 
report, similar to the Proposal, that sought disclosure of the company’s policies and procedures 
for political contributions, both direct and indirect, as well as a list of “[m]onetary and non-
monetary contributions to political candidates, political parties, political committees and other 
political entities organized and operating under 26 USC Sec. 527 of the Internal Revenue Code.”  
The company argued that it had adopted Corporate Political Contributions Guidelines and began 
issuing a report disclosing the company’s political contributions, which substantially 
implemented the proposal by “giving the Company’s Shareholders an up-to-date view of the 
Company’s policies and procedures with regard to political contributions and . . . with up-to-date 
information about the Company’s political contributions.”  As a result, the Staff concurred in 
exclusion of the proposal under Rule 14a-8(i)(10).  Similarly, in Wal-Mart Stores, Inc. (March 
30, 2010), the proposal requested that the company adopt six principles for national and 
international action to stop global warming.  The company argued that its Global Sustainability 
Report, which was available on the company’s website, substantially implemented the proposal.  
Although the Global Sustainability Report set forth only four principles that covered most, but 
not all, of the issues raised by the proposal, the Staff concluded that the company’s “policies, 
practices and procedures compare favorably with the guidelines of the proposal and that Wal-
Mart has, therefore, substantially implemented the proposal.”  See also Advance Auto Parts, Inc. 
(April 9, 2019) (in which the Staff concurred in the exclusion pursuant to Rule 14a-8(i)(10) of a 
proposal requesting that the company issue a sustainability report “in consideration of the SASB 
Multiline and Specialty Retailers & Distributors standard,” on the basis that the company’s 
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“public disclosures compare favorably with the guidelines of the Proposal and that the Company 
has, therefore, substantially implemented the Proposal,” where the company argued that a 
combination of its existing disclosures sufficiently addressed the core purpose of the proposal, 
acknowledging that the disclosures deviated in certain respects from the SASB standard); 
Applied Materials, Inc. (January 17, 2018) (in which the Staff concurred in the exclusion 
pursuant to Rule 14a-8(i)(10) of a proposal requesting that the company “improve the method to 
disclose the Company’s executive compensation information with their actual compensation,” on 
the basis that the company’s “public disclosures compare favorably with the guidelines of the 
Proposal and that the Company has, therefore, substantially implemented the Proposal,” where 
the company argued that its current disclosures follow requirements under applicable securities 
laws for disclosing executive compensation); Kewaunee Scientific Corporation (May 31, 2017) 
(in which the Staff concurred in the exclusion pursuant to Rule 14a-8(i)(10) of a proposal 
requesting that nonemployee directors no longer be eligible to participate in the company’s 
health and life insurance programs, on the basis that the company’s “policies, practices and 
procedures compare favorably with the guidelines of the proposal and that Kewaunee . . . 
substantially implemented the proposal,” where the board had adopted a policy prohibiting 
nonemployee directors from participating in the company’s health and life insurance programs 
after December 31, 2017, an effective date that was later than the effective date the proponent 
may have envisioned); MGM Resorts International (February 28, 2012) (in which the Staff 
concurred in the exclusion pursuant to Rule 14a-8(i)(10) of a proposal requesting a report on the 
company’s sustainability policies and performance and recommending the use of the Governance 
Reporting Initiative Sustainability Guidelines, on the basis that the company’s “public 
disclosures compare favorably with the guidelines of the proposal and that MGM Resorts has, 
therefore, substantially implemented the proposal,” where the company published an annual 
sustainability report that did not use the Governance Reporting Initiative Sustainability 
Guidelines or include all of the topics covered therein); and Alcoa Inc. (February 3, 2009) (in 
which the Staff concurred in the exclusion pursuant to Rule 14a-8(i)(10) of a proposal requesting 
a report describing how the company’s actions to reduce its impact on global climate change 
may have altered the current and future global climate, where the company published general 
reports on climate change, sustainability and emissions data on its website that did not discuss all 
topics requested in the proposal). 

The Company has taken actions that address the “essential objective” of the resolutions set forth 
in the Proposal by giving the Company’s shareholders an up-to-date view of the Company’s 
policies and procedures with regard to political contributions and an up-to-date view about the 
Company’s political contributions.  Specifically, the Company has published on its website a 
detailed disclosure document titled “Political Giving and Participation in the Formulation of 
Public Policy in the United States.”2  Furthermore, the Company has posted a detailed archive 

 
2 A copy of which is available at https://www.thewaltdisneycompany.com/wp-content/uploads/2019/07/Political-
Giving-and-Participation-in-the-Formulation-of-Public-Policy-2019-1.pdf.  
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dating back to 2014 and updated through June 30, 2019, which specifically identifies 
contribution amounts and recipients of the Company’s political contributions, including by the 
Company and its federal political action committee, DisneyPAC.3  Information is also available 
regarding the U.S. trade associations to which the Company and its subsidiaries paid more than 
$25,000 during calendar year 2018 and the portion of such payments that were utilized for 
lobbying activities, which may include “indirect lobbying” and “grassroots lobbying 
communications” as defined in the Proposal.  Collectively, these disclosures provide 
“transparency in Disney’s use of funds to lobby,” as requested in the Proposal.   

To further illustrate, the following table highlights the Company’s substantial implementation of 
each request in the Proposal, including by quoting relevant disclosures from the Company’s 
Political Giving and Participation in the Formulation of Public Policy in the United States 
document: 

Elements of Report 
Requested by the Proposal 

Illustrative Implementation4 

Disclose “Company policy 
and procedures governing 
lobbying, both direct and 
indirect, and grassroots 
lobbying communications.” 

General: 
“A wide array of public policy issues is of interest to the 
Company. Examples include: protection of intellectual property; 
broadcast, cable and internet regulation; freedom of expression; 
free and fair trade; travel and tourism; privacy; economic 
development including appropriate taxation; and sustainable 
development.” 

“Political activity and contributions are carried out in the 
interests of the company and are conducted without regard to the 
private political preferences of executives.” 

“All U.S. political activity and contributions conducted by the 
Company and by the federal political action committee are 
approved by the Company’s Senior Vice President of 
Government Relations. Each year, the Governance and 
Nominating Committee of the Board of Directors will review 
this policy, the political contributions activity of the Company 

3 Links to such reports are available at https://www.thewaltdisneycompany.com/wp-
content/uploads/2019/07/Political-Disclosure-Archive-2019.pdf.  
4 Quotations in this column are excerpted from The Walt Disney Company, Political Giving and Participation in the 
Formulation of Public Policy in the United States (updated July 2019), available at 
https://www.thewaltdisneycompany.com/wp-content/uploads/2019/07/Political-Giving-and-Participation-in-the-
Formulation-of-Public-Policy-2019-1.pdf.  
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Elements of Report 
Requested by the Proposal 

Illustrative Implementation4 

for the prior calendar year, and related compliance 
mechanisms.” 

Direct Lobbying: 
“We do not contribute corporate funds to candidates for federal 
offices or organizations created to support candidates for federal 
office in the United States. As permitted by applicable law, we 
contribute corporate funds to state and local political parties, 
candidates for state and local offices, and organizations that 
promote or oppose such candidates or state and local ballot 
initiatives. Our contributions are made on the basis of our 
objectives and public policy priorities and not on the basis of the 
partisan affiliation of the candidate or organization.” 

“In accordance with regulations of the U.S. Federal Election 
Commission (FEC), the Company has formed a federal political 
action committee, which accepts voluntary contributions from 
employees and in turn makes contributions to candidates for 
federal offices. Contributions from the political action 
committee to candidates are split evenly between candidates for 
the two major parties, over the course of the calendar year, but 
otherwise are allocated on the basis of our objectives and policy 
priorities and not on the basis of the partisan affiliation of the 
candidate or organization.” 

Indirect Lobbying: 
“Like most major corporations, the Company belongs to trade 
associations and organizations, incorporated under section 
501(c)(6) of the U.S. Internal Revenue Code. These 
organizations are often composed of companies linked by 
industry, issue, or regional focus. We participate in these 
organizations, when appropriate, to advance our business goals 
and we regularly evaluate our memberships.” 

Grassroots Lobbying Communications: 
In addition to the above provisions, “[t]he Company employs, 
and occasionally contracts for, lobbying services to address 
issues of interest to the Company. These activities are conducted 
in compliance with all legal requirements.”  Though the 
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Elements of Report 
Requested by the Proposal 

Illustrative Implementation4 

Company’s Political Giving and Participation in the 
Formulation of Public Policy in the United States document 
does not include a defined term for “grassroots lobbying 
communications,” the Company is of the view that such policy 
document applies to any meaningful grassroots lobbying 
communications.  In addition, the Company does not believe that 
it has been involved in direct grassroots lobbying during 2019 or 
the recent past. 
 

Disclose “[p]ayments by 
Disney used for (a) direct or 
indirect lobbying or (b) 
grassroots lobbying 
communications, in each 
case including the amount 
of the payment and the 
recipient.” 

As noted above, contribution amounts and recipients are 
disclosed on the Company’s website for (a) direct lobbying by 
the Company and the DisneyPAC and (b) U.S. trade association 
memberships.  The Company’s disclosure of U.S. Trade 
Association Membership dues and the portions of such payments 
that the organizations indicated to the Company were used for 
lobbying activities would include amounts used for indirect 
lobbying and grassroots lobbying communications, if any.  
Disclosure for lobbying activities to address issues of interest to 
the Company is provided through federal and state agency 
websites.  As mentioned above, the Company does not believe 
that it has been involved in direct grassroots lobbying during 
2019 or the recent past. 
 

Disclose a “[d]escription of 
management’s decision 
making process and the 
Board’s oversight for 
making payments described 
above.” 

“All U.S. political activity and contributions conducted by the 
Company and by the federal political action committee are 
approved by the Company’s Senior Vice President of 
Government Relations.” 
 

─ The Policy contains a number of stated limitations, as 
reflected in some of the quotes above.  These, along with 
the overarching purposes of the Policy, offer further 
disclosure as to the boundaries of management’s 
decision-making process. 

 
“Each year, the Governance and Nominating Committee of the 
Board of Directors will review this policy, the political 
contributions activity of the Company for the prior calendar 
year, and related compliance mechanisms.”   
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Elements of Report 
Requested by the Proposal 

Illustrative Implementation4 

“The report shall be 
presented to the Governance 
and Nominating Committee 
and posted on Disney’s 
website.” 

“Each year, the Governance and Nominating Committee of the 
Board of Directors will review this policy, the political 
contributions activity of the Company for the prior calendar 
year, and related compliance mechanisms.” 
 
Links to Requested Disclosure:  
 
https://www.thewaltdisneycompany.com/wp-
content/uploads/2019/07/Political-Giving-and-Participation-in-
the-Formulation-of-Public-Policy-2019-1.pdf 
 
https://www.thewaltdisneycompany.com/wp-
content/uploads/2019/07/Political-Disclosure-Archive-2019.pdf  
 

The report shall be updated 
annually. 

“We disclose political contributions activity, including 
independent expenditures if they are made, in a similar manner 
for each semi-annual period and maintain an archive of the prior 
five years of contributions on our corporate web site.” 
 
“Information regarding the contributions made by the political 
action committee for the most recent semi-annual period, as well 
as an archive of the prior five years of contributions is available 
on our corporate web site.” 
 
“Information regarding our membership in U.S.-based industry 
and trade associations is disclosed annually. Information 
regarding activity in the most recent calendar year is available 
on our corporate website.” 
 

 
Consistent with the line of precedent cited above, the Company has substantially implemented 
the Proposal.  Directly satisfying the essential objective of the Proposal, as set forth in the 
Proposal’s supporting statement, which “encourage[s] transparency” out of concern about a “lack 
of disclosure,” the Company has provided the disclosures described above that communicate 
information about the Company’s lobbying policies and procedures and payments used for 
lobbying activities, all in a robust, transparent manner that compares favorably with the requests 
set forth in the Proposal.  
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Conclusion 
 
For the foregoing reasons, and consistent with the Staff’s prior no-action letters, we respectfully 
request that the Staff concur that it will take no action if the Company excludes the Proposal 
from its Proxy Materials pursuant to Rule 14a-8(i)(10), on the basis that the Company has 
substantially implemented the Proposal.   
 
If the Staff has any questions with respect to the foregoing, or if for any reason the Staff does not 
agree that the Company may exclude the Proposal from its Proxy Materials, please do not 
hesitate to contact me at lillian.brown@wilmerhale.com or (202) 663-6743, or Jolene Negre, 
Associate General Counsel and Assistant Secretary, The Walt Disney Company at 
Jolene.E.Negre@disney.com.  In addition, should the Proponents choose to submit any response 
or other correspondence to the Commission, we request that the Proponents concurrently submit 
that response or other correspondence to the Company, as required pursuant to Rule 14a-8(k) and 
SLB 14D, and copy the undersigned. 
 
Best regards, 
 
 
 
Lillian Brown 
 
Enclosures 
 
 
cc: Jolene Negre, Associate General Counsel and Assistant Secretary  

The Walt Disney Company 
 
Sister Ruth Battaglia CSA 
Justice, Peace, Integrity of Creation Coordinator 
Congregation of Sisters of St. Agnes 
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July 26, 2019 

Alan N. Braverman 

Corporate Secretary 

The Walt Disney Company 

500 South Buena Vista Street 

Burbank, California 91521-1030 

RE: Shareholder proposal for 2020 Annual Meeting 

Dear Mr. Braverman, 

RECEIVED 

JUL !9 2019 

ALAN BRAVERMAN 

Enclosed please find a proposal to be included in the proxy statement of the Walt 
Disney Company {"Disney" or the "Company") for its 2020 annual meeting of 
stockholders. 

The Congregation of Sisters of St. Agnes is an apostolic community of vowed women 
religious. As a Roman Catholic community part of our mission is to promote Gospel 
values on a systemic level. In keeping with our commitment to socially responsible 

investment, we are filing this shareholder resolution because we believe that it is in the 
best interests of shareholders for companies like Disney to be transparent with respect 

to lobbying expenditures, policy positions and oversight mechanisms. This includes both 

direct and indirect lobbying, including through trade associations, as well as grass roots 
lobbying communications. 

The Congregation of Sisters of St. Agnes has continuously held for at least one year 
more than $2,000 in market value of Walt Disney stock, which would meet the 
requirements under SEC rules. Verification of this ownership, provided by our custodial 
bank, KeyBank, will be sent separately. We intend to hold at least the minimum 
required number of shares through the date of the 2020 annual meeting. 

3.W Ll'Ultty Road K, Fond du La.:, WI 54937 

91ll.907.2300 · Fax 920.92.3.3 194 
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The Congregation of Sisters of St. Agnes is the primary filer for this resolution. We will 
send a representative to the stockholders' meeting to move the shareholder proposal as 
required by the SEC rules. We may be joined by one or more co-filers. 

Please direct any communication to me at (920) 907-2315 or rbattaglia@csasisters .org. I 
request copies of any documentation related to this proposal. 

Sincerely, 

y/µ/;;,, -I?_ JA-iL f] ~ tJ j a, 
Sister Ruth Battalia CSA 
Justice, Peace, Integrity of Creation Coordinator 
Congregation of Sisters of St. Agnes 



Whereas, we believe in full disclosure of Disney's direct and indirect lobbying activities and 
expenditures to assess whether Disney' s lobbying is consistent with Disney' s expressed goals and in the best 
interests of shareholders. 

Resolved, the shareholders of Walt Disney ("Disney") request the preparation of a report, updated 
annually, disclosing: 

1. Company policy and procedures governing lobbying, both direct and indirect, and grassroots 
lobbying communications. 

2. Payments by Disney used for (a) direct or indirect lobbying or (b) grassroots lobbying 
communications, in each case including the amount of the payment and the recipient. 

3. Description of management' s decision-making process and the Board' s oversight for making 
payments described above. 

For purposes of this proposal, a "grassroots lobbying communication" is a communication directed to 
the general public that (a) refers to specific legislation or regulation, (b) reflects a view on the legislation or 
regulation and ( c) encourages the recipient of the communication to take action with respect to the legislation 
or r@gi,llati:on. "Indirect lobbying" is lobbying engaged in hy a. trade association or other organization of 
which Disney is a member. 

Both "direct and indirect lobbying" and "grassroots lobbying communications" include efforts at the 
local, state and federal levels. 

The report shall be presented to the Governance and Nominating Committee and posted on Disney' s 
website. 

Supporting Statement 

We encourage transparency in Disney's use of funds to lobby. Disney spent $34,055,000 from 2010 -
2018 on federal lobbying. This does not include state lobbying expenditures, where Disney also lobbies but 
disclosure is uneven or absent. For example, Disney spent $3,259,090 on lobbying in California from 2010 -
2018. And Disney also lobbies abroad, spending between €400,000 -€499,000 on lobbying in Europe for 
2018. 

Disney serves on the board ofNCTA- The Internet & Television Association, which spent $146 
million on lobbying from 2010 - 2018, and belongs to the Chamber of Commerce ("Paris Pullout Pits 
Chamber against Some oflts Biggest Members," Bloomberg, June 9, 2017), which has spent over $1.5 
billion on lobbying since 1998. Unlike peer group members Accenture, Cisco, Intel and Microsoft, Disney 
does not disclose memberships in, or payments to, trade associations, or the amounts used for lobbying. We 
believe Disney should reconsider its resistance to disclosure of its spending on public policy. 

We are concerned that Disney' s lack of disclosure presents reputational risk when it contradicts 
company public positions. For example, Disney showed real leadership supporting the Paris Agreement on 
climate change ("Disney CEO Iger Quits Trump Council over Climate Decision," CNBC, June 2, 2017), yet 
the Chamber opposed the Paris climate accord. A 2018 report looking at political engagement transparency 
rated Disney an "F" on responsible lobbying ("Disney, Huawei and EY among Worst Offenders in 
Disclosing Lobbying," The Guardian, November 25, 2018). As shareholders, we believe that companies, 
including Disney, should ensure there is alignment between their own positions and their lobbying, including 
through trade associations. This proposal received 39.3 percent support in 2019 out of votes cast for and 
against. 



* UBS 

July 26, 2019 

Alan N. Braverman 
Corporate Secretary 
The Walt Disney Company 
500 South Buena Vista Street 
Burbank, CA 91521-1030 

Dear Mr. -Braverman: 

RECENED 

JUL !9 2019 

ALAN BRAVERMAN 

UBS Financial Services Inc. 
UBS Institutional Consulting Group 
64 Willow Place, Suite 200 
Menlo Park, CA 94025 
Tel. 650-289-7000 
Fax 855-289-0036 
Toll Free 800-544-6611 

www.ubs.com 

UBS Financial Services is the record holder of securities for the benefit of the Congregation 
of Sisters of Saint Agnes. As such, we confirm that as of July 26, 2019, the Congregation of 
Sisters of Saint Agnes holds 105 shares of Walt Disney Company (DIS), thus the necessary 
$2000 worth of stock required for filing a shareholder resolution. We also confirm that said 
shares have been held by the Congregation for more than the required 12 month period. 

Please contact me if you require any further information about the holding of the above 
security. 

Sincerely, 

4\~t'f\.n~ 
Helene M. Butler 
Institutional Analyst 



July 30, 2019 

Mr. Alan N. Braverman 
Corporate Secretary 
The Walt Disney Company 
500 South Buena Vista Street 
Burbank, CA 91521-1030 

Dear Mr. Braverman: 

RECEYED 

AUG O 1 2019 

ALAN BRAVERMAN 

Walden Asset Management, and Boston Trust & Investment Management Company, are 
an investment manager with approximately $9.4 billion in assets under management. Our 
company holds approximately 11,500 shares in the Wald Disney Company. We are pleased to 
be a long-term owner of Disney stock. We also believe Disney is a leader on many fronts on 
environmental, social and governance issues. 

We appreciate the openness shown by Disney in the past to engage in dialogue with its 
shareholders on this and other issues. With the significant vote at last year's AGM on this 
resolution, we hope this exchange can continue. 

Walden Asset Management is co-filing this resolution with Congregation of Sisters of St. 
Agnes as the primary filer. We are glad to participant in any dialogue. 

We are filing 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. We are the beneficial owner, as defined in Rule 13d-3 of the 
Securities Exchange Act of 1934, of the above mentioned number of Disney shares. 

We have been a continuous shareholder for more than one year holding over $2,000 of 
Disney shares and will continue to hold over $2,000 shares of Disney stock through the next 
annual meeting. Verification of our ownership position will be provided on request. A 
representative of the filers will attend the stockhotders' meeting to move the resolution as 
required by SEC rules. Walden hereby designate Congregation of Sisters of St. Agnes to act 
on our behalf. 

szy,'.~ 
Timoth~ith 

1 

Senior Vice President 
Director of ESG Shareholder Engagement 

Cc: Sister Ruth Battaglia, Sisters of St. Agnes 
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Whereas, we believe in full disclosure of Disney' s direct and indirect lobbying activities and 
expenditures to assess whether Disney's lobbying is consistent with Disney's expressed goals and in the best 
interests of shareholders. 

Resolved, the shareholders of Walt Disney ("Disney") request the preparation of a report, updated 
annually, disclosing: 

l. Company policy and procedures governing lobbying, both direct and indirect, and grassroots 
lobbying communications. 

2. Payments by Disney used for (a) direct or indirect lobbying or (b) grassroots lobbying 
communications, in each case including the amount of the payment and the recipient. 

3. Description of management ' s decision making process and the Board's oversight for making 
payments described above. 

For purposes of this proposal, a "grassroots lobbying communication" is a communication directed to 
the general public that (a) refers to specific legislation or regulation, (b) reflects a view on the legislation or 
regulation and (c) encourages the recipient of the communication to take action with respect to the legislation 
or regufation. "Inait·ect 1oboying'' IS loooymg engageo7n oya tram~ assoc-fation or otner organ1z-a1irrn-of
which Disney is a member. 

Both "direct and indirect lobbying" and "grassroots lobbying communications" include efforts at the 
local, state and federal levels. 

The report shall be presented to the Governance and Nominating Committee and posted on Disney's 
website. 

Supporting Statement 

We encourage transparency in Disney's use offunds to lobby. Disney spent $34,055,000 from 2010-
2018 on federal lobbying. This does not include state lobbying expenditures, where Disney also lobbies but 
disclosure is uneven or absent. For example, Disney spent $3,259,090 on lobbying in California from 2010-
2018. And Disney also lobbies abroad, spending between €400,000 - €499,000 on lobbying in Europe for 
2018. 

Disney serves on the board ofNCTA - The Internet & Television Association, which spent $146 
million on lobbying from 2010 - 2018, and belongs to the Chamber of Commerce ("Paris Pullout Pits 
Chamber against Some of Its Biggest Members," Bloomberg, June 9, 2017), which has spent over $1.5 
billion on lobbying since 1998. Unlike peer group members Accenture, Cisco, Intel and Microsoft, Disney 
does not disclose memberships in, or payments to , trade associations, or the amounts used for lobbying. We 
believe Disney should reconsider its resistance to disclosure of its spending on public policy. 

We are concerned that Disney's lack of disclosure presents reputational risk when it contradicts 
company public positions. For example, Disney showed real leadership supporting the Paris Agreement on 
climate change ("Disney CEO Iger Quits Trump Council over Climate Decision," CNBC, June 2, 2017), yet 
the Chamber opposed the Paris climate accord. A 20 I 8 report looking at political engagement transparency 
rated Disney an "F" on responsible lobbying ("Disney, Huawei and EY among Worst Offenders in 
Disclosing Lobbying," The Guardian, November 25, 2018). As shareholders, we believe that companies, 
including Disney, should ensure there is alignment between their own positions and their lobbying, including 
through trade associations. This proposal received 39 .3 percent support in 2019 out of votes cast for and 
against. 



Institutional Trust & Custody 
425 Walnut Streat 
Cincinnati, OH 45202 

usbank.oom 

Date: July 30, 2019 

To Whom It May Concern: 

U.S. Bank is the sub-custodian for Boston Trust & Investment Management 
Company (Boston Trust) and its investment division Walden Asset Management. 

We are writing to confirm that Boston Trust has had beneficial ownership of a 
least-$2,O0.0.in-market-'l.lalue_of tha.v.o.ting_s.ec.urilies_o.f_Ih_e_WJtltDisney -------------'--
Company (Cusip#911312106) and that such beneficial ownership has existed 
continuously for over one year in accordance with rule 14a-8(a)(1) of the 
Securities Exchange Act of 1934. 

U.S. Bank is a OTC participant. 

Sincerely, 

'-.W--,_ \',ji(__") 

Melissa Wolf 
Officer, Client Service Manager 
Institutional Trust & Custody 



August 1, 2019 

Alan N. Braverman 
Corporate Secretary 
The Walt Disney Company 
500 South Buena Vista Street 
Burbank, CA 91521-1030 

Dear Mr. Braverman: 

RECENED 

AUG O 2 2019 

ALAN BRAVERMAN 

Mercy Investment Services, Inc., as the investment program of the Sisters of Mercy of the Americas, has 
-------,-ongoeen concemea not on1f with the financial returns of its investments, but also with their social and 

ethical implications. We believe that a demonstrated corporate responsibility in matters of the environment, 
and social and governance concerns fosters long-term business success. Mercy Investment Services, Inc., a 
long-term investor, is currently the beneficial owner of shares of the Walt Disney Company. 

Mercy Investment Services, Inc. is filing the resolution requesting the Walt Disney Company prepare a 
report, updated annually disclosing the company policy and procedures governing lobbying, both direct 
and indirect, and grassroots lobbying communications. The report should include payments for lobbying 
activities and a description of management's decision-making process and the Board's oversight for 
making the payments. 

Mercy Investment Services, Inc., is co-filing the enclosed shareholder proposal with the lead filer, the 
Congregation of Sisters of St. Agnes, 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. Mercy Investment 
Services, Inc. has been a shareholder continuously for more than one year holding at least $2,000 in market 
value, and will continue to invest in at least the requisite number of shares for proxy resolutions through 
the annual shareholders' meeting. A representative of the filers will attend the Annual Meeting to move 
the resolution as required by SEC rules. The verification of ownership, a DTC participant, is enclosed with 
this letter. The Congregation of Sisters of St. Agnes may withdraw the proposal on our behalf. We 
respectfully request direct communications from the Walt Disney Company, and to have our supporting 
statement and organization name included in the proxy statement. 

We look forward to having productive conversations with the company. Please direct your responses to 
me via my contact information below. 

Best regards, 

Caroline Boden 
Shareholder Advocacy Manager 
314-909-4650 
cboden<~•'mercyinvestments.org 

2039 North Geyer Road · St. Louis, Missouri 63131-3332 · 314.909.4609 · 314.909.4694 (fax) 

www .mercyinvestmentservices.org 

--~---



Whereas, we believe in full disclosure of Disney' s direct and indirect lobbying activities and 
expenditures to assess whether Disney' s lobbying is consistent with Disney' s expressed goals and in the best 
interests of shareholders. 

Resolved, the shareholders of Walt Disney ("Disney") request the preparation of a report, updated 
annually, disclosing: 

1. Company policy and procedures governing lobbying, both direct and indirect, and grassroots 
lobbying communications. 

2. Payments by Disney used for (a) direct or indirect lobbying or (b) grassroots lobbying 
communications, in each case including the amount of the payment and the recipient. 

3. Description of management's decision making process and the Board' s oversight for making 
payments described above. 

For purposes of this proposal, a "grassroots lobbying communication" is a communication directed to 
the general public that (a) refers to specific legislation or regulation, (b) reflects a view on the legislation or 
regulation and ( c) encourages the recipient of the communication to take action with respect to the legislation 
or re lation. "Indirect lobb in " is lobb in en a ed in b a trade association or other or anization of 
which Disney is--amember. 

Both "direct and indirect lobbying" and "grassroots lobbying communications" include efforts at the 
local, state and federal levels. 

The report shall be presented to the Governance and Nominating Committee and posted on Disney' s 
website. 

Supporting Statement 

We encourage transparency in Disney' s use of funds to lobby. Disney spent $34,055,000 from 2010-
2018 on federal lobbying. This does not include state lobbying expenditures, where Disney also lobbies but 
disclosure is uneven or absent. For example, Disney spent $3,259,090 on lobbying in California from 2010-
2018. And Disney also lobbies abroad, spending between €400,000 -€499,000 on lobbying in Europe for 
2018. 

Disney serves on the board ofNCTA- The Internet & Television Association, which spent $146 
million on lobbying from 2010 - 2018, and belongs to the Chamber of Commerce ("Paris Pullout Pits 
Chamber against Some of Its Biggest Members," Bloomberg, June 9, 2017), which has spent over $1.5 
billion on lobbying since 1998. Unlike peer group members Accenture, Cisco, Intel and Microsoft, Disney 
does not disclose memberships in, or payments to, trade associations, or the amounts used for lobbying. We 
believe Disney should reconsider its resistance to disclosure of its spending on public policy. 

We are concerned that Disney's lack of disclosure presents reputational risk when it contradicts 
company public positions. For example, Disney showed real leadership supporting the Paris Agreement on 
climate change ("Disney CEO Iger Quits Trump Council over Climate Decision," CNBC, June 2, 2017), yet 
the Chamber opposed the Paris climate accord. A 2018 report looking at political engagement transparency 
rated Disney an "F" on responsible lobbying ("Disney, Huawei and EY among Worst Offenders in 
Disclosing Lobbying," The Guardian, November 25, 2018). As shareholders, we believe that companies, 
including Disney, should ensure there is alignment between their own positions and their lobbying, including 
through trade associations. This proposal received 39.3 percent support in 2019 out of votes cast for and 
against. 



w NORTHERN 
~ TRUST 

August 1, 2019 

AJan N. Braverman 
Corporate Secretary 
The Walt Disney Company 
500 South Buena Vista Street 
Burbank, CA 91521-1030 

Re: Mercy Investment Services Inc. 

Dear Alan, 

This letter will certify that as of August 1, 2019, Northern Trust held for the beneficial 
interest of Mercy Investment Services InQ.... 28 sb.are~QfJ kWalLD.isne}' .Cmnp~ W_.._.~e _ _ --------
confirm that Mercy Investment Services Inc. has beneficial ownership of at least $2,000 in 
market value of the voting securities of The Walt Disney Company, and that such 
beneficial ownership has existed continuously for at least one year including a one year 
period preceding and including August 1 , 2 0 1 9, in accordance with rule l4a-8 of the 
Securities Exchange Act of 1934. Further, it is Mercy Investment Services Inc. , intent to 
hold at least $2,000 in market value through the next annual meeting. 

We also confum that as of the filing date, August l , 2019, Mercy Investment Services Inc., 
held 29,435 additional shares of The Walt Disney Company with a market value of 
$4,175,354.75. 

Please be advised, Northern Trust is a DTC Participant, whose DTC number is 2 6 6 9. 

If you have any questions please feel free to give me a call. 

Sincerely, 

at1 
2nd Vice President 
(312) 557-9761 



-----

August 8, 2019 

Alan Braverman 
Senior Executive Vice President, General Counsel and Secretary 
The Walt Disney Company 
500 South Buena Vista St. 
Burbank, CA 91521-1030 

Dear Mr. Braverman: 

RECEIVED 

AUG O 9 7019 

ALAN BRAVERMAN 

The Congregation of St. Joseph (CSJ) has long been concerned not only with the financial returns of its investments, 
but also with their social and ethical implications. We believe that a demonstrated corporate responsibility in 
matters oftne envuonment, and soaal and governance concernsirrsters long-term business-success. CSJ, a long-
term investor, is currently the beneficial owner of shares of The Walt Disney Company. 

The enclosed proposal requests the preparation of a report, updated annually, disclosing company policy and 
procedures for all lobbying expenses. As long-term investors, we support transparency and accountability in 
corporate spending on political activities and believe such disclosure is in the best interest of both Company and 
shareholders. 

CSJ is co-filing the enclosed shareholder proposal with the Congregation of Sisters of St. Agnes 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. CSJ has been a shareholder continuously for more than one year holding at least $2,000 in 
market value, and will continue to invest in at least the requisite number of shares for proxy resolutions through 
the annual shareholders' meeting. A representative of the filers will attend the Annual Meeting to move the 
resolution as required by SEC rules. The verification of ownership by our custodian, a OTC participant, is enclosed 
with this letter. Congregation of Sisters of St. Agnes, as primary filer, may withdraw the proposal on our behalf. 
We respectfully request direct communications from The Walt Disney Company, and to have our supporting 
statement and organization name included in the proxy statement. 

We look forward to having productive conversations with the company. Please direct all future correspondence, 
including an email acknowledgement of receipt of this letter and resolution, to Caroline Boden, representative of 
the Congregation of St. Joseph: email: d1l1den,e1 nwrc inwst rnenh.or • phone: 314-909-4650, address - 2039 No. 
Geyer Rd., St. Louis, MO 63131. 

Best regards, 

✓ l..r
f-11/'l,, //Ur\_.,• 

Karen Watson, CFA 
Chief Investment Officer 
Congregation of St. Joseph 

71wi all may he one ... 

1 3 7 MOUNT ST. JOSEPH ROAD• WHEELING, WEST VIRGINIA 2 6003 • PHONE 304.2 3 2.81 60 • FAX 304.2 3 2.1 404 • CSJOSEPH.ORG 



Whereas, we believe in full disclosure of Disney's direct and indirect lobbying activities and 
expenditures to assess whether Disney's lobbying is consistent with Disney's expressed goals and in the best 
interests of shareholders. 

Resolved, the shareholders of Walt Disney ("Disney") request the preparation of a report, updated 
annually, disclosing: 

1. Company policy and procedures governing lobbying, both direct and indirect, and grassroots 
lobbying communications. 

2. Payments by Disney used for (a) direct or indirect lobbying or (b) grassroots lobbying 
communications, in each case including the amount of the payment and the recipient. 

3. Description of management's decision making process and the Board's oversight for making 
payments described above. 

For purposes of this proposal, a "grassroots lobbying communication" is a communication directed to 
the general public that (a) refers to specific legislation or regulation, (b) reflects a view on the legislation or 
regulation and (c) encourages the recipient of the communication to take action with respect to the legislation 

-----o=r regulation. 'Indirect tobbying~slobbymg engaged m by a trade association- or ot er orgamzat~1o=n,--o-=-£--------
which Disney is a member. 

Both "direct and indirect lobbying" and "grassroots lobbying communications" include efforts at the 
local, state and federal levels. 

The report shall be presented to the Governance and Nominating Committee and posted on Disney's 
website. 

Supporting Statement 

We encourage transparency in Disney's use of funds to lobby. Disney spent $34,055,000 from 2010-
2018 on federal lobbying. This does not include state lobbying expenditures, where Disney also lobbies but 
disclosure is uneven or absent. For example, Disney spent $3,259,090 on lobbying in California from 2010-
2018. And Disney also lobbies abroad, spending between €400,000 -€499,000 on lobbying in Europe for 
2018. 

Disney serves on the board ofNCTA - The Internet & Television Association, which spent $146 
million on lobbying from 2010 - 2018, and belongs to the Chamber of Commerce ("Paris Pullout Pits 
Chamber against Some oflts Biggest Members," Bloomberg, June 9, 2017), which has spent over $1.5 
billion on lobbying since 1998. Unlike peer group members Accenture, Cisco, Intel and Microsoft, Disney 
does not disclose memberships in, or payments to, trade associations, or the amounts used for lobbying. We 
believe Disney should reconsider its resistance to disclosure of its spending on public policy. 

We are concerned that Disney's lack of disclosure presents reputational risk when it contradicts 
company public positions. For example, Disney showed real leadership supporting the Paris Agreement on 
climate change ("Disney CEO Iger Quits Trump Council over Climate Decision," CNBC, June 2, 2017), yet 
the Chamber opposed the Paris climate accord. A 2018 report looking at political engagement transparency 
rated Disney an "F" on responsible lobbying ("Disney, Huawei and EY among Worst Offenders in 
Disclosing Lobbying," The Guardian, November 25, 2018). As shareholders, we believe that companies, 
including Disney, should ensure there is alignment between their own positions and their lobbying, including 
Lhrough trade associations. This proposal received 39.3 percent support in 2019 out of votes cast for and 
against. 



50 South La Salle Street 
Chicago, Illinois 60603 
(312) 557-2000 

1 tr NOR HERN 
~/ TRUST 

August 8, 2019 

Alan Braverman 
Senior Executive Vice President, General Counsel and Secretary 
The Walt Disney Company 
500 South Buena Vista St. 
Burbank, CA 91521-1030 

Re: Certification of Ownership: Congregation otsf. Joseph Account Number NTG-XXX  

To whom it may concern: 

This letter will certi that as of Au ust 8 2019, The Northern Trust Company held for t he beneficial 

interest of The Congregation of St. Joseph 200 shares of The Walt Disney Co. (Cusip 254687106) 

We confirm that t he Congregation of St. Joseph has beneficial ownership of at least $2,000 in market 

value of the vot ing securities of The Walt Disney Co. and that such beneficial ownership has existed 

continuously since April 7, 2010 in accordance with rule 14a-8(a)(I) of t he Securities Exchange Act of 

1934. 

Further, it is the intent to hold at least $2,000 in market value through the next annual meeting. 

Please be advised, Northern Trust Securities Inc., employs National Financial Services for clearing 

purposes. Nat ional Financial Services OTC number is 0226. 

If you have any questions, please feel free to give me a call . 

Best, 
1),,1' 
1/6/)(-., - - -

1 ) 

~<L_(iordon 
Amg14@ntrs.com 
312-557-3033 

Not FDIC Insured May Lose Value No Bank Guarantee 
Securities product s and services are offered by Northern Trust Securities, Inc., member FINRA, SIPC, and 
a wholly owned subsidiary of Northern Trust Corporation, Chicago 
NTAC:3NS-20 

***



August 8, 2019 

Alan Braverman 
Senior Executive Vice President, General Counsel and Secretary 
The Walt Disney Company 
500 South Buena Vista St. 
Burbank, CA 91521-1030 

Dear Mr. Braverman: 

DAUGHTERS 
of CHA RI TY 

RECEIVED 

AUG O 9 2019 

ALAN BRAVERMAN 

Daughters of Charity, Inc. ("Daughters of Charity") has long been concerned not only with the financial 
------------cr=e-=c-=- of its investments, but also w1tllthe social and ethical rmphcationsofits investments. Wfl5ec1-1:--ce=v=e-------

that a demonstrated corporate responsibility in matters of the environment, social and governance concerns 
fosters long-term business success. Daughters of Charity is currently the beneficial owner of shares of The 
Walt Disney Company. 

Daughters of Charity is filing the enclosed resolution requesting the Walt Disney Company to provide a 
report, updated annually, disclosing expenditures, policies and procedures governing lobbying, both direct 
and indirect, and grassroots lobbying communications. 

Daughters of Charity is co-filing this proposal with lead investor the Congregation of Sisters of St. Agnes. 
The enclosed proposal is 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. Daughters of Charity has been a 
shareholder continuously for more than one year holding at least $2,000 in market value and will continue 
to invest in at least the requisite number of shares for proxy resolutions through the annual shareholders' 
meeting. The verification of ownership by our custodian, a OTC participant, is enclosed with this letter. 
Congregation of Sisters of St. Agnes may withdraw the proposal on our behalf. A representative of the filers 
will attend the Annual Meeting to present the resolution as required by SEC rules. We respectfully request 
direct communications from Disney, and to have our supporting statement and organization name included 
in the proxy statement. 

We look forward to having productive conversations with the company. Please direct all future 
correspondence, including an email acknowledgement of receipt of this letter and resolution, to Caroline 
Boden, representative of the Daughters of Charity, Inc., email: cbmll'r1"' nwrt \ in\ l'~tnwnts.uq;; phone: 314-
909-4650; address: 2039 No. Geyer Rd., St. Louis, MO 63131. 

Best regards, 

~::~ 
Treasurer 

DAUGHTERS or CHARITY. 11\C. 

St. Loui,, .\lb~ouri 63108 -.?672 

p l I+ ~ l l + 770 
/ ll+ ,ll l11h 
W\\ ",(k1ught .... ·n,,,fch.1rit ~-.,,r:! 



Whereas, we believe in full disclosure of Disney's direct and indirect lobbying activities and 
expenditures to assess whether Disney's lobbying is consistent with Disney's expressed goals and in the best 
interests of shareholders. 

Resolved, the shareholders of Walt Disney ("Disney") request the preparation of a report, updated 
annually, disclosing: 

1. Company policy and procedures governing lobbying, both direct and indirect, and grassroots 
lobbying communications. 

2. Payments by Disney used for (a) direct or indirect lobbying or (b) grassroots lobbying 
communications, in each case including the amount of the payment and the recipient. 

3. Description of management's decision making process and the Board's oversight for making 
payments described above. 

For purposes of this proposal, a "grassroots lobbying communication" is a communication directed to 
the general public that (a) refers to specific legislation or regulation, (b) reflects a view on the legislation or 
regulation and (c) encourages the recipient of the communication to take action with respect to the legislation 

------flOf'-r rl'fe~gttul~a-t-ttion~ 4ndireet-tobbying'11s lobbying-engagedi n--t,y a-trade-associatiurr·or1'therorganization-o~ ------
which Disney is a member. 

Both "direct and indirect lobbying" and "grassroots lobbying communications" include efforts at the 
local, state and federal levels. 

The report shall be presented to the Governance and Nominating Committee and posted on Disney's 
website. 

Supporting Statement 

We encourage transparency in Disney's use of funds to lobby. Disney spent $34,055,000 from 2010-
2018 on federal lobbying. This does not include state lobbying expenditures, where Disney also lobbies but 
disclosure is uneven or absent. For example, Disney spent $3,259,090 on lobbying in California from 2010-
2018. And Disney also lobbies abroad, spending between €400,000-€499,000 on lobbying in Europe for 
2018. 

Disney serves on the board of NCT A - The Internet & Television Association, which spent $146 
million on lobbying from 20 l O - 2018, and belongs to the Chamber of Commerce ("Paris Pullout Pits 
Chamber against Some of Its Biggest Members," Bloomberg, June 9, 2017), which has spent over $1.5 
billion on lobbying since 1998. Unlike peer group members Accenture, Cisco, Intel and Microsoft, Disney 
does not disclose memberships in, or payments to, trade associations, or the amounts used for lobbying. We 
believe Disney should reconsider its resistance to disclosure of its spending on public policy. 

We are concerned that Disney' s lack of disclosure presents reputational risk when it contradicts 
company public positions. For example, Disney showed real leadership supporting the Paris Agreement on 
climate change ("Disney CEO lger Quits Trump Council over Climate Decision," CNBC, June 2, 2017), yet 
the Chamber opposed the Paris climate accord. A 2018 report looking at political engagement transparency 
rated Disney an "F" on responsible lobbying ("Disney, Huawei and EY among Worst Offenders in 
Disclosing Lobbying," The Guardian, November 25, 2018). As shareholders, we believe that companies, 
including Disney, should ensure there is alignment between their own positions and their lobbying, including 
through trade associations. This proposal received 39.3 percent support in 2019 out of votes cast for and 
against. 



50 South La Salle Street 
Chicago, Illinois 60603 
(312) 557-2000 
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August 8, 2019 

Alan Braverman 
Senior Executive Vice President, General Counsel and Secretary 
The Walt Disney Company 
500 South Buena Vista St. 
Burbank, CA 91521-1030 

Re: Certification of Ownership: Daughters of Charity Inc. Account Number NTG-XXX  

This letter will certify that as of August 8, 2019 The Northern Trust Company held for the beneficial 

interest ofThe Daushters of Charit'}f IAc, ~S shares of. l-heW alt OisAe't' Ce. (CUSIP: 2.§468-7-1»06.,..l1c-. -----------

We confirm that the Daughters of Charity has beneficial ownership of the voting The Walt Disney Co. 

and that such beneficial ownership has existed continuously since December 8, 2014 in accordance with 

rule 14a-8(a)(l) of the Securities Exchange Act of 1934. 

Further, it is the intent to hold these securities through t he next annual meeting. 

Please be advised, Northern Trust Securities Inc., employs National Financial Services for clearing 

purposes. National Financial Services OTC number is 0226. 

If you have any questions, please feel free to give me a call. 

Best, 

(µ--
I \ 

~ _§..ordon 

Amg14@ntrs.com 
312-557-3033 

Not FDIC Insured May Lose Value No Bank Guarantee 
Securities products and services are offered by Northern Trust Securities, Inc., member FINRA, SIPC, and 
a wholly owned subsidiary of Northern Trust Corporation, Chicago 
NTAC:3NS-20 

***



fresh pond 
capital 

August 07, 2019 

Alan N. Braverman 
Corporate Secretary 
The Walt Disney Company 
500 South Buena Vista Street 
Burbank, CA 91521 

Dear Mr. Braverman, 

REC!M!D 

AUG 12 2019 

ALAN BRAVERMAN 
Cc·. J" o\~v\~ r--Je3,e-

2 ~,oh St r t • 4 · f' lo0r 
Br>st n MA O 1 1 0 

wvw es.,p dcap1ta ·or,1 

T 6 )N 

F r 1 · ' ') ·1:: 

Fresh Pond Capital, a division ofReynders, McVeigh Capital Management, LLC, combined with 
Reynders, McVeigh Capital Management, LLC, holds 169,943.627 shares of Walt Disney Company 
stock. We are a socially responsible wealth management firm in Boston working with high net worth 
individuals and families. Along with our parent company, Reynders, McVeigh Capital Management, we 
manage $1.9 billion in assets. As global citizens we encourage corporations to be responsible and 

_______ ..,,.,.anns"'p"'a.,,re,.,n"'t~. ~s""h"'arl'f'e""h,At'l·l-der engagement is one avenue--t6·plifilt-Cempanies--to--b~ shareholders 
and the greater global community. We are filing, in cooperation with the Congregation of Sisters of St. 
Agnes, the enclosed shareholder proposal for consideration at your 2020 Annual Meeting. In brief, the 
proposal requests a review of your lobbying disclosure, policies and practices. 

We are filing 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. Fresh 
Pond Capital has continuously held Walt Disney Company shares totaling at least $2,000 in market value 
for at least one year prior to the date of this filing. Proof of ownership is enclosed. Fresh Pond Capital 
will maintain the required ownership of Walt Disney Company stock though the 2020 Annual Meeting. A 
representative of the filers will attend the Annual Meeting to move the resolution as required by SEC 
rules. In future communications with Walt Disney Company, Fresh Pond Capital will be represented by 
Congregation of Sisters of St. Agnes. 

We at Fresh Pond Capital believe companies that lead on transparency, including environmental, social 
and corporate governance matters, are better positioned to provide long-tenn shareholder value. If you 
have any questions concerning this resolution, please contact me at 617-226-9999 or 
amccoy@reyndersmcveigh.com. 

Sincerely, 

A~~~~ 
Associate Portfolio Manager 
617-226-9999 
amccoy@reyndersmcveigh.com 

CC: Timothy Smith 

Fres P nd C pita d s1 L t R y ,ders. Mcveigh Cap ta Manag ment LLC 



Whereas, we believe in full disclosure of Disney' s direct and indirect lobbying activities and 
expenditures to assess whether Disney's lobbying is consistent with Disney' s expressed goals and in the best 
interests of shareholders. 

Resolved, the shareholders of Walt Disney ("Disney") request the preparation of a report, updated 
annually, disclosing: 

I. Company policy and procedures governing lobbying, both direct and indirect, and grassroots 
lobbying communications. 

2. Payments by Disney used for (a) direct or indirect lobbying or (b) grassroots lobbying 
communications, in each case including the amount of the payment and the recipient. 

3. Description of management' s decision making process and the Board's oversight for making 
payments described above. 

For purposes of this proposal, a "grassroots lobbying communication" is a communication directed to 
the general public that (a) refers to specific legislation or regulation, (b) reflects a view on the legislation or 
regulation and (c) encourages the recipient of the communication to take action with respect to the legislation 

regutation. lm:tirecti u-bbying>LJs--tobbying-engaged-iir by-a-trade association· or-other-organiza-tion~ ------
which Disney is a member. 

Both "direct and indirect lobbying" and "grassroots lobbying communications" include efforts at the 
local, state and federal levels. 

The report shall be presented to the Governance and Nominating Committee and posted on Disney' s 
website. 

Supporting Statement 

We encourage transparency in Disney' s use of funds to lobby. Disney spent $34,055,000 from 2010 -
2018 on federal lobbying. This does not include state lobbying expenditures, where Disney also lobbies but 
disclosure is uneven or absent. For example, Disney spent $3,259,090 on lobbying in California from 2010-
2018. And Disney also lobbies abroad, spending between €400,000-€499,000 on lobbying in Europe for 
2018. 

Disney serves on the board ofNCTA- The Internet & Television Association, which spent $146 
million on lobbying from 2010-2018, and belongs to the Chamber of Commerce ("Paris Pullout Pits 
Chamber against Some of Its Biggest Members," Bloomberg, June 9, 2017), which has spent over $1 .5 
billion on lobbying since 1998. Unlike peer group members Accenture, Cisco, Intel and Microsoft, Disney 
does not disclose memberships in, or payments to, trade associations, or the amounts used for lobbying. We 
believe Disney should reconsider its resistance to disclosure of its spending on public policy. 

We are concerned that Disney's lack of disclosure presents reputational risk when it contradicts 
company public positions. For example, Disney showed real leadership supporting the Paris Agreement on 
climate change ("Disney CEO lger Quits Trump Council over Climate Decision," CNBC, June 2, 2017), yet 
the Chamber opposed the Paris climate accord. A 2018 report looking at political engagement transparency 
rated Disney an "F" on responsible lobbying ("Disney, Huawei and EY among Worst Offenders in 
Disclosing Lobbying," The Guardian, November 25, 2018). As shareholders, we believe that companies, 
including Disney, should ensure there is alignment between their own positions and their lobbying, including 
through trade associations. This proposal received 39.3 percent support in 2019 out of votes cast for and 
against. 



Fidelity Clearing & Custody 
Solutions 

August 7, 2019 

Mail: 100Crosby Parkway KC1J 
Covington, KY 41015 
Office: 500 Salem Street, OS2S 
Smithfield, RI 02917 

Reynders Mc Veigh Capital Mgmt. 
121 High St Fl 501 
Boston, MA 02110-2416 

To Whom It May Concern: 

I am the Primary Client Manager at Fidelity Investments for Reynders Mc Veigh Capital 
Management/ Fresh Pond Capital ("Reynders"). 

-----------kase-~pt-this-l€ttef-au-onfiffflatioo--tha , at the-begttming--of-trading--------------
August 7, 2019 there were 169,943.627 shares of Disney (DIS) held by Reynders' clients 
with Fidelity Investments. Furthermore, our records confirm that shares of Disney v.ith a 
value in excess of$2,000 have been continuously held with Fidelity Investments from the 
close of business on August 6, 2018 to the date of this letter. 

I hope this information is helpful. 

Sincerely, 

3rs~ 
Client Services Manager 

Ourfile: W296610-01AUG19 

Fidelity Clearing & Custody Solutions provides clearing, custody or other brokerage services through 
National Financial Sen,ices L.LC or Fidelity Brokerage Services LLC, Members NYSE, SIPC. 

526665.5.0 
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Missionary Oblates of Marl/ immaculate 
Un,te<J Sta t es Provrn~e 

Justice, Peace & 
Integrity of Creation 

RECEIVED 

AUG 1 6 2019 

ALAN BRAVERMAN 

July 29th
, 2019 

Alan Braverman, Corporate Secretary 

The Walt Disney Company 

500 S. Buena Vista St, 

Burbank, CA 91521 

Email: alan.braverman@dTsney.com 

Dear Mr. Braverman: 

('" f'j \1, ']'., \.._ -1~ tJeye. 

I am writing you on behalf of the Missionary Oblates of Mary Immaculate, United States 

Province to co-file the stockholder resolution on Lobbying Expenditures Disclosure. In brief, the 

proposal states: 

Resolved, the shareholders of Walt Disney ("Disney") request the preparation of a 

report, updated annually, disclosing: 

1. Company policy and procedures governing lobbying, both direct and indirect, 

and grassroots lobbying communications. 

2. Payments by Disney used for (a) direct or indirect lobbying or (b) grassroots 

lobbying communications, in each case including the amount of the payment 

and the recipient. 

3. Description of management's decision making process and the Board's 

oversight for making payments described above. 

I am hereby authorized to notify you of our intention to co-file this shareholder proposal with 

Sister Ruth Battaglia (Congregation of St. Agnes). I submit it for inclusion in the 2018 proxy 

statement for consideration and action by the shareholders at the 2018 annual meeting in 

accordance with Rule 14-a-8 of the General Rules and Regulations of the Securities and 

1 

391 M1ch1gan Ave NE, Was.hington, lK .'OOll 

JP1c@om,u,;a org Tel 202 529-4505 www om1usaJp1c org 



Missionary Oblates of Mary Immaculate 
United Stalt>~ Province' 

Justice, Peace & 
Integrity of Creation 

Exchange Act of 1934. We are the beneficial owner, as defined in Rule 13d-3 of the Securities 

Exchange Act of 1934, of 7,353 Disney (Walt) Company I ABC shares. 

We have been a continuous shareholder for one year of $2,000 in market value of Disney 

(Walt) Company / ABC stock and will continue to hold at least $2,000 of Disney (Walt) 

Company/ ABC stock through the next annual meeting. Verification of our ownership position is 

enclosed. A representative of the filers will attend the stockholders' meeting to move the 

resolution as required by SEC rules. 

We truly hop~ that the co111pa11y will be willing to dialogue with the file,s about tlris pmposa11-_-------

We consider Sister Ruth Battaglia (Congregation of St. Agnes) the lead filer of this resolution 

and as so is authorized to act on our behalf in all aspects of the resolution including negotiation 

and withdrawal. Please note that the contact person for this resolution/proposal will be Sister 

Ruth Battaglia (Congregation of St. Agnes) who may be reached by email: 

rbattaglia@csasisters.org. As a co-filer, however, we respectfully request direct communication 

from the company and to be listed in the proxy. 

If you have any questions, please do not hesitate to contact me. 

Sincerely, 

Rev. Seamus Finn OMI 

Justice, Peace and Integrity of Creation Office 

Missionary Oblates of Mary Immaculate 

2 

391 M1ch1gan Ave NE, Wa!.h,ngton. DC 20017 

JPIC@om,u..a orliJ Tel 202-529-4505 www om1usaip1c org 



Whereas, we believe in full disclosure of Disney's direct and indirect lobbying activities and 
expenditures to assess whether Disney's lobbying is consistent with Disney's expressed goals and in the best 
interests of shareholders. 

Resolved, the shareholders of Walt Disney ("Disney") request the preparation of a report, updated 
annually, disclosing: 

1. Company policy and procedures governing lobbying, both direct and indirect, and grassroots 
lobbying communications. 

2. Payments by Disney used for (a) direct or indirect lobbying or (b) grassroots lobbying 
communications, in each case including the amount of the payment and the recipient. 

3. Description of management's decision making process and the Board's oversight for making 
payments described above. 

For purposes of this proposal, a "grassroots lobbying communication" is a communication directed to 
the general public that (a) refers to specific legislation or regulation, (b) reflects a view on the legislation or 
regulation and ( c) encourages the recipient of the communication to take action with respect to the legislation 

. .,.,..nl<>tl,.,.n "Ind• l 1..1.. • "• 1-1..1.., • .,...,.,...,,...,.,t • hu ....,_,.1_ ' ' -•1..-- n.-o<>ni'7<>tinn -----vr-r~.- 1rect. 0uuymg 1s-wvvymg ~ -ttl~a-™ assoc1at10nor.~~--O- ------
which Disney is a member. 

Both "direct and indirect lobbying" and "grassroots lobbying communications" include efforts at the 
local, state and federal levels. 

The report shall be presented to the Governance and Nominating Committee and posted on Disney's 
website. 

Supporting Statement 

We encourage transparency in Disney's use of funds to lobby. Disney spent $34,055,000 from 2010-
2018 on federal lobbying. This does not include state lobbying expenditures, where Disney also lobbies but 
disclosure is uneven or absent. For example, Disney spent $3,259,090 on lobbying in California from 2010-
2018. And Disney also lobbies abroad, spending between €400,000-€499,000 on lobbying in Europe for 
2018. 

Disney serves on the board of NCTA - The Internet & Television Association, which spent $146 
million on lobbying from 2010-2018, and belongs to the Chamber of Commerce ("Paris Pullout Pits 
Chamber against Some oflts Biggest Members," Bloomberg, June 9, 2017), which has spent over $1 .5 
billion on lobbying since 1998. Unlike peer group members Accenture, Cisco, Intel and Microsoft, Disney 
does not disclose memberships in, or payments to, trade associations, or the amounts used for lobbying. We 
believe Disney should reconsider its resistance to disclosure of its spending on public policy. 

We are concerned that Disney's lack of disclosure presents reputational risk when it contradicts 
company public positions. For example, Disney showed real leadership supporting the Paris Agreement on 
climate change ("Disney CEO Iger Quits Trump Council over Climate Decision," CNBC, June 2, 2017), yet 
the Chamber opposed the Paris climate accord. A 2018 report looking at political engagement transparency 
rated Disney an "F" on responsible lobbying ("Disney, Huawei and EY among Worst Offenders in 
Disclosing Lobbying," The Guardian, November 25, 2018). As shareholders, we believe that companies, 
including Disney, should ensure there is alignment between their own positions and their lobbying, including 
through trade associations. This proposal received 39.3 percent support in 2019 out of votes cast for and 
allainst. 



~ : WI LM I NGTON 
TRUST 

July 29, 2019 

Rev. Seamus P. Finn 
Missionary Oblates of Mary Immaculate 
Justice of Peace Office - United States Province 
391 Michigan Avenue, NE 
Washington, DC 200 I 7-1516 

Dear Father Finn: 

· Wilmington Trust 
1800 Washington Boulevard 
P.O. Box 1596 
Baltimore, MD 21203-1596 

The United States of Province of Missionary Oblates of Mary Immaculate owns 7,353 of Walt 
Disney stock and has owned these shares for one year. These shares are held in nominee name 
in the M & T Bank' s account at the Depository Trust Company. M & T Investment Group is an 
affiliate of M & T Bank, OTC number 0990. 

Please do not hesitate to contact me with any questions. 

Sincerely, 

·' ~~ 

Elizabeth Baker 
Banking Officer I Wilmington Trust a Oiv1sion of M & T Bank 
Retirement and Institutional Custody Services I Relationship Manager III 
Direct: 410-545-27651 (F) 410-545-2762 I 1-866-848-0383 
ebaker l@wilmingtontrust.com 
1800 Washington Blvd., Baltimore, MD 21230 
Mail Code: MD1-MP33 



Alan N. Braverman 
Corporate Secretary 

Greater ,Manchester 
Pension Fund 

The Walt Disney Company 
500 South Buena Vista Street 
Burbank, California 91521-1030 

Dear Mr Bravennan 

RE: Resolution for 2020 Annual Meeting of Shareholders 

Administered by 

, Tameside 
Metropolitan Borough 

Investments Group 
Guardsman Tony Downes House 
5 Manchester Road, Droylsden 
Tameside, M43 6SF 

Tel: 0161 301 7145 
Fax: 0161 301 7001 
Email: mushfiqur.rahman@gmpf.org.uk 

Website: www.gmpf.org.uk 

Date: 04 September 201,9 

Greater Manchester Pension Fund is a UK local government per,sioil fund with assets with a 
market value of £23.8 billion as of 31 st March 2019. Greater Manchester Pension Fund is a 'long
term owner of Walt Disney stock. 

Please include the enclosed proposal in the Company's Proxy Statement as a Form of Proxy 
relating to the 2020 Annual Meeting of Shareholders · of The Walt Disney Company. Greater 
Manchester Pension Fund is co-filing this resolution with The Congregation of Sisters of St. Agnes. 

Also enclosed is certification from our current and previous custodian, Northern Trust Company 
and JPMorgan Chase Bank NA respectively, of our long position of Walt Disney stock and the 
fulfilment of the market value amount and time requirements of SEC Rule 14a-8, as we understand 
these requirements to be. Greater Manchester Pension Fund intends to fulfil all requirements of 
Rule 14a-8, including holding the requisite amount of equity through the date of the 2020 Meeting.-

Regarding this proposal, I designate The Congregation of Sisters of St. Agnes as the lead filer. 
Correspondence related to this proposal can be directed to Sister Ruth Battaglia at 
rbattagli~@csasisters.org. 

Copies of correspondence, as well as any questions related to this co-filing, can be directed to 
Mushfiqur Rahman, Investments Manager at +44 (0) 161 301 7145 or 
mushfigur.rahman@gmpf.org.uk and copied to Tessa Younger of PIRC, our research and 
engagement partner at tessa.younger@pirc.co.uk. 

Yours Sincerely 

-r '~i 
Tom Harrington 
Assistant Director 

cc: Emily.Clichy@disney.com; ·Kimberl'/,McKiernan@disney.com; Tom.Harrlngton@gmpf.org.uk; 
tessa.younger@pirc.co.uk; rbattaglia@csasisters.org; 
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Whereas, we believe in full .disclosure of Disney's direct and indirect lobbying activities and 
expenditures to assess whether Disney's lobbying is consistent with Disney's expressed goals and in the best 
interests of shareholders. 

Resolved, the shareholders of Walt Disney ("Disney") request the preparation of a report, updated 
annually, disclosing: 

1. Company policy and procedures governing lobbying, both direct and indirect, and grassroots 
lobbying communications. 

2. Payments by Disney used for (a) direct or indirect lobbying or (b) grassroots lobbying 
communications, in each case including the amount of the payment and the recipient. 

3. Description ofmanagemenes decisionmaking_process and the Board's oversight for making 
payments described above. 

_For purposes ofthis proposal, a "grassroots lobbying communication"is a communication directed to 
.the general publie that (a) refen w speeifie legislatian or regulation, (b) reflects a view on the legislation or 
regulation and (c) encourages the recipient of the communication to take action with respect to the legislation 
or regulation. "Indirect lobbying" is lobbying engaged in by a trade association or other organization of 
which Disney is a member. 

Both "direct and indirect lobbying" and "grassroots lobbying communications" include efforts at the 
local, state and federal levels. 

The report shall be presented to the Governance and Nominating Committee and posted on Disney's 
website. 

Supporting Statement 

We encourage transparency in Disney's use of funds to lobby. Disney spent $34,055,000 from 2010-
2018 on federal lobbying. This does not include state lobbying expenditures, where Disney also lobbies but 
disclosure is uneven or absent. For example, Disney spent $3,259,090 on lobbying in California from 2010 -
2018. And Disney also lobbies abroad, spending between €400,000 -€499,000 on lobbying in Europe for 
2018. 

Disney serves on the board ofNCTA- The Internet & Television Association, which spent $146 
million on lobbying from 2010 -2018, and belongs to the Chamber of Commerce ("Paris Pullout Pits 
Chamber against Some oflts Biggest Members," Bloomberg, June 9, 2017), which has spent over $1.5 
billion on lobbying since 1998. Unlike peer group members Accenture, Cisco, Intel and Microsoft, Disney 
does not disclose memberships in, or payments to, trade associations, or the amounts used for lobbying. We 
believe Disney should reconsider its resistance to disclosure of its spending on public policy. 

We are concerned that Disney's lack of disclosure presents reputational risk when it contradicts 
company public positions. For example, Disney showed real leadership supporting the Paris Agreement on 
climate change ("Disney CEO Iger Quits Trump Council over Climate Decision.," CNBC, June 2,2017), yet 
the Chamber opposed the Paris climate accord. A 2018 report looking at political engagement transparency 
rated Disney an "F" on responsible lobbying ("Disney, Huawei and EY among Worst Offenders in 
Disclosing Lobbying," The Guardian, November 25, 2018). As shareholders, we believe that companies, 
including Disney, should ensure there is alignment between their own positions and their lobbying, including 
through trade associations. This proposal received 39.3 percent support in 2019 out of votes cast for and 
agai1):--t 



50 Bank Street 
Canary Wharf 
London E1 4 5NT 
United Kingdom 
+44 (0) 20 7982 2000 Tel 
+44 (0) 20 7982 2002 FJ 
northerntrvst.com 

NORTHERN 
TRUST 

Cathy Joseph 
Second Vice President 

Direct Line: +44 207 982 3905 
Fax: +44 207 982 3643 
Email: cj30@ntts.com 

22 August 2019 

Alan N. Braverman 
------·C- 91p- orate--8e61'1elm,Y-----------------------------------

The Walt Disney Company 
500 South Buena Vista Street 
Burbank, California 91521-1030 

Dear Mr Braverman, 

Re: THEW ALT DISNEY COMP ANY - ISIN US2546871060 

The Northern Trust Company as global custodian to Tameside Metropolitan Borough Council as the 
adm.inis1eri 1-ig authority of the Greater Manchester Pension Fund, hereby confirm that according to our 
records Tameside Metropolitan Borough Council as the administering authority of the Greater 
Manchester Pension Fund has held the above asset with The Northern Trust Company since 1st July 

2019, and the market value of the holding has been more than US,IJ 2,000 since this date. 

Although there was a change of custodian on 1st July 2019 there has been no change in beneficial owner. 

Yours sincerely 

Cathy Joseph 

Second Vice President 

r~ l-l<,1I,ern Truirt Company I r~d office· 50 Sol<th LaSatl• Snet. Chi~a~o. ll~nots OOt,03 USA 
:ncorporated with Ii mi led ~abiliiy in Ill& U.S. °" "" Illinois t>enkl lQ corpofalic,n undwr numb.,..0014019 , K K!Sl.>lishme,11 nvml)(jr 13ROC1960 
Non~e<n Trust GIobaI Ser,;ce. Sia ,s authorised by the European Central Bank and subject Iv U-111 i,1u~ IJial supcrvislon of the t:.uropean CentJa.l OanK "i!1d the 
Lu, -:-oourg CoovniS!lioo oe Sur,elUanoo du Secteur frt111"1111 /\uthOflsed ancl regl.latcd b)' 11'9 1'11"1.)nc,ai CONt.-:t f\u\hclity in the conduct of 111. :JK depcci~1ry i"lciiities. 



J.P.Morgan 

August29,2019 

To Who It May Concern, 

This letter is in response to the request received from Mr Mushfiqur Rahman, Investments Manager at the 
Greater Manchester Pension Fund. 

Please accept this letter as confirmation that JPMorgan Chase Bank NA, London Branch ("JP Morgan") was 
acting as global custodian for Tameside Metropolitan Borough Council in its capacity as the administering 
authority of the Greater Manchester Pension Fund ("GMPF") up until 301h June 2019. JP Morgan did not 
provide audited accounting valuation services for GMPF but can confirm that between 01Jul18 and 30Jun19, 
our custody records show that GMPF held shares of Walt Disney, ISIN US2546871060, and the balance was 
continually maintained to the value of over $2,000.00 during this time. 

Please note that this information is strictly confldentlal, is provided to the intended recipient at the request of 
GMPF and is for informational purposes. 

Regards a_._ 
- ~ . 

lain Lawrence 

.JPMari:,,in Ola.~ Blink. Nllli-.1 A~oa, l.on'1oo ftr:ind, 
25 Dlllk Slltel. C:ln:iry Wb:llf, l.ooilcn. Elif!bnd E14 5.11' 
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STIFEL 
NICOLAUS 

WILLIAM E. TIENKEN 
FIRST VICE PR£Sll)EtsT/li--:VESTMFNTS 

September 5, 2019 

Alan N. Braverman 
Corporate Secretary 
The Walt Disney Company 
500 South Buena Vista St. 
Burbank, CA 91521 

To Whom lt May Concern: 

RECEIVED 

SEP O 6 2019 

Please accept this letter as confirmation that our client, the Franciscan Sisters of Perpetual 
Adoration, has held shares of Walt Disney Co. common stock for the last year and plans to 
continue to hold it through next year's annual meeting. 

Sincere!(;, f / ( 
1}) /,1 
/; I ,, I 

/i/ .1 l {! /_A_/ 1./--
Will TienKek :, 
First Vice President/Investments 

STIFEL, NICOLAUS & COMPANY, I NCORl'ORATED 

70 WEST MADISON STREET, SUITE 2400 I CHICAGO. ILLINOIS 60602 
(312 ) 454-3838 I (800) 745-7110 TOLL-FREE I (312) 454-3856 FAX ! TIENK[NW@STIFELCOM 

MEMIIER SIPC AND NYSE 



•

First 
Fiduciary 
Investment Counsel, Inc. 

RECEIVED 

SEP O 6 2019 

ALAN BRAVERMAN 
or: :J°' .,,. \ +-- So\ e-\e t-.l e~ ,,-<! 

Park Center Plaza • 6100 Oak Tree Blvd. • Suite 185 • Cleveland, Ohio 44131 • (216) 643-9100 
- - -- - - - --

Building Wealth Through Discipli1wd Investl!_1g Since 1975 • \\T___~J!_I-st_fiduL~!:LC0111 __ 

September 5, 2019 

Alan N. Braverman 
Corporate Secretary 
The Walt Disney Company 
500 South Buena Vista Street 
Burbank, California 91521-1030 

Dear Mr. Braverman: 

This is to notify you that, as of September 5, 2019, the Franciscan Sisters of Perpetual 
Adoration have owned Walt Disney common stock continuously for one year from this 
date. I have been notified by filer that this same stock should be held through next 
year's annual meeting. 

Sincerely, 

Mary . . 
President 

MFA/lac 

CC: Sue Ernster, FSPA Treasurer 



t~ <franciscan Sisters 
of Perpetual Adoration 

September 3, 2019 

Alan N. Braverman 
Corporate Secretary 
The Walt Disney Company 
500 South Buena Vista Street 
Burbank, California 91521-1030 

RE: Sharedholder proposal for 2020 Annual Meeting 

Dear Mr. Braverman: 

912 MarketStmt La Crosse, WI 54601-4782 
PHONE 608-782-5610 FAX 608-782-6301 
EMAJI.fipa@fipa.org WEIJSJTE www.fipa.org 

RECEIVED 

SEP O 9 2019 

ALAN BRAVERMAN 
C,r:f,._.._\ --t-"t) 

J o \e"~ t-.l<!j<~ 

Peace and all good! As Franciscan Sisters of Perpetual Adoration and active members of the Interfaith 
Center on Corporate Responsibility, we continue to reflect our values, principles, and mission in our 
investment decisions. 

The Franciscan Sisters of Perpetual Adoration are therefore co-filing with the Sisters of St. Agnes the 
enclosed shareholder proposal, "Lobbying." I submit it for inclusion in the proxy statement for 
consideration and action by the shareholders at the 2020 annual meeting in accordance with Rule 14-a-8 
of the General Rules and Regulations of the Securities and Exchange Act of 1934. A representative of the 
shareholders will attend the annual meeting to move the resolution as required by SEC rules. Please note 
that the contact person for this resolution/proposal will be: Ruth Battaglia, CSA Justice, Peace, Integrity 
of Creation Coordinator. Contact information: rbattaglia@csasisters.org or 920-907-2315 

As verification that we are beneficial owners of common stock in Walt Disney, a separate letter from First 
Fiduciary, our portfolio custodian/record holder attesting to the fact. It is our intention to keep these 
shares in our portfolio at least until after the annual meeting. 

Respectfully yours, 

Susan M. Ernster, FSPA 
Vice President & Treasurer/CFO of the Franciscan Sisters of Perpetual Adoration 

CC: Ruth Battaglia, CSA 

Enclosure: Resolution 

Modenz I ives. Sacred Traditions. 



Resolution Text 
Whereas, we believe in full disclosure of Disney's direct and indirect lobbying 
activities and expenditures to assess whether Disney's lobbying is consistent with 
Disney's expressed goals and in the best interests of shareholders. 

Resolved, the shareholders of Walt Disney ("Disney") request the preparation of a 
report, updated annually, disclosing: 

1. Company policy and procedures governing lobbying, both direct and indirect, and 
grassroots lobbying communications. 

2. Payments by Disney used for (a) direct or indirect lobbying or (b) grassroots 
lobbying communications, in each case including the amount of the payment and 
the recipient. 

~-£-ftp#ef\-~t~S-decision making process and the Board's oversi_g_ht_ 
for making payments described above. 

For purposes of this proposal, a "grassroots lobbying communication" is a 
communication directed to the general public that (a) refers to specific legislation or 
regulation, (b) reflects a view on the legislation or regulation and (c) encourages the 
recipient of the communication to take action with respect to the legislation or 
regulation. "Indirect lobbying" is lobbying engaged in by a trade association or 
other organization of which Disney is a member. 

Both "direct and indirect lobbying" and "grassroots lobbying communications" 
include efforts at the local, state and federal levels. 

The report shall be presented to the Governance and Nominating Committee and 
posted on Disney's website. 

Supporting Statement 

We encourage transparency in Disney's use of funds to lobby. Disney spent 
$34,055,000 from 2010 - 2018 on federal lobbying. This does not include state 
lobbying expenditures, where Disney also lobbies but disclosure is uneven or 
absent. For example, Disney spent $3,259,090 on lobbying in California from 2010 -
2018. And Disney also lobbies abroad, spending between €400,000 - €499,000 on 
lobbying in Europe for 2018. 

Disney serves on the board of NCTA - The Internet & Television Association, which 
spent $146 million on lobbying from 2010- 2018, and belongs to the Chamber of 
Commerce ("Paris Pullout Pits Chamber against Some of Its Biggest Members," 



Bloomberg, June 9, 2017), which has spent over $1.5 billion on lobbying since 1998. 
Unlike peer group members Accenture, Cisco, Intel and Microsoft, Disney does not 
disclose memberships in, or payments to, trade associations, or the amounts used 
for lobbying. We believe Disney should reconsider its resistance to disclosure of its 
spending on public policy. 

We are concerned that Disney's lack of disclosure presents reputational risk when it 
contradicts company public positions. For example, Disney showed real leadership 
supporting the Paris Agreement on climate change ("Disney CEO lger Quits Trump 
Council over Climate Decision," CNBC, June 2, 2017), yet the Chamber opposed the 
Paris climate accord. A 2018 report looking at political engagement transparency 
rated Disney an "F" on responsible lobbying ("Disney, Huawei and EY among Worst 
Offenders in Disclosing Lobbying," The Guardian, November 25, 2018). As 
shareholders, we believe that companies, including Disney, should ensure there is 
alignment between their own positions and their lobbying, including through trade 

------associations. This proposal received 39.3 percent support in 2019 out of votes cast --

for and against. 



~ The l'ekr~f&HEf Company 

Jolene E. Negre 
.\.s.sr.Jci3te Gt:-nt?r ~I Coun$el 

September 12, 2019 

Sister Ruth Battalia CSA 
Congregation of Sisters of St. Agnes 
320 County Road K 
Fond du Lac, WI 54937 

VIA EMAIL AND OVERNIGHT COURIER 

Re: · Notice of Deficiency Relating to Shareholder Proposal 

Dear Sister Battaglia: 

On September 9, 2019, The Walt Disney Company (the "Company"), received the shareholder 
proposal submitted on behalf of the Franciscan Sisters of Perpetual Adoration (the "Proponent") 
for consideration at the Company's 2020 Annual Meeting (the "Submission"). The Submission 
indicates that communications regarding it should be directed to you. Based on the postmark of 
the Submission, the Company has determined that the date of submission was September 6, 2019 
(the "Submission Date"). 

Rule l 4a-8(b) under the Securities Exchange Act of 1934, as amended (the "Exchange Act"), 
provides that a shareholder proponent 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 Submission Date. The Company' s stock records do not indicate 
that the Proponent is the record owner of sufficient shares to satisfy this requirement. Therefore, 
under Rule 14a-8(b), the Proponent must prove its eligibility by submitting either: 

• A written statement from the "record" holder of the Proponent's shares (usually a broker 
or a bank) verifying that, as of the Submission Date, the Proponent continuously held the 
requisite number of Company shares for at least one year. As addressed by the SEC staff 
in Staff Legal Bulletin 140, please note that if the Proponent's shares are held by a bank, 
broker or other securities intermediary that is a Depository Trust Company ("DIC") 
participant or an affiliate thereof, proof of ownership from either that DIC participant or 
its affiliate will satisfy this requirement. Alternatively, if the Proponent' s shares are held 
by a bank, broker or other securities intermediary that is not a DIC participant or an 
affiliate of a OTC participant, proof of ownership must be provided by both ( 1) the bank, 
broker or other securities intermediary and (2) the DIC participant ( or an affiliate 
thereof) that can verify the holdings of the bank, broker or other securities intermediary. 
You can confirm whether a particular bank, broker or other securities intermediary is a 
OTC participant by checking DTC' s participant list, which is available on the Internet at 
http://www.dtcc.com/downloads/membership/directories/dtc/alpha.pdf. The Proponent 

51
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should be able to determine who the OTC participant is by asking the Proponent's bank, 
broker or other securities intermediary; or 

• 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 its ownership 
of the requisite number 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 requisite number of Company shares for the one-year 
period. 

The proof of ownership you have submitted did not address the market value of shares held by 
the Proponent. To remedy this defect, the Proponent must submit sufficient proof of its 
ownership of the requisite number of Company shares during the time period of one year 
preceding and including the Submission Date. 

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 the undersigned, Jolene Negre, at 500 South Buena Vista Street; Burbank, CA 
91521 or by email to iolene.e.negre(ci',disney.com. The failure to correct the deficiencies within 
this timeframe will provide the Company with a basis to exclude the proposal contained in the 
Submission from the Company's proxy materials for the 2020 Annual Meeting. 

If you have any questions with respect to the foregoing, please contact me at 
jolene.e.negre@disney.com or 818-560-6728. For your reference, I enclose a copy of Rule 14a-
8 and Staff Legal Bulletins 14F and 14G. 

Sincerely, 

· ~ 

cc: Sister Susan M. Emester, FSPA 
Vice President & Treasurer/CFO of the Franciscan Sisters of Perpetual Adoration 

Enclosures - Exchange Act Rule l 4a-8 
Staff Legal Bulletins 14F and 14G 



17 CFR 240.14a-8 

This document is current through the September 9, 2019 issue of the Federal Register. Title 3 is current through August 2, 
2019. 

Code of Federal Regulations > TITLE 17 - COMMODITY AND SECURITIES EXCHANGES > CHAPTER 
II -- SECURITIES AND EXCHANGE COMMISSION > PART 240 - GENERAL RULES AND 
REGULATIONS, SECURITIES EXCHANGE ACT OF 1934 > SUBPART A --RULES AND REGULATIONS 
UNDER THE SECURITIES EXCHANGE ACT OF 1934 > REGULATION 14A: SOLICITATIONS OF 
PROXIES 

§ 240.14a-8 Shareholder proposals. 

This section addresses when a company must include a shareholder's proposal in its proxy statement and identify the 
proposal in its form of proxy when the company holds an annual or special meeting of shareholders. In summary, in 
order to have your shareholder proposal included on a company's proxy card, and included along with any supporting 
statement in its proxy statement, you must be eligible and follow certain procedures. Under a few specific 
circumstances, the company is permitted to exclude your proposal, but only after submitting its reasons to the 
Commission. We structured this section in a question-and-answer format so that it is easier to understand. The 
references to "you" are to a shareholder seeking to submit the proposal. 

(a)Question I: What is a proposal? A shareholder proposal is your recommendation or requirement that the company 
and/or its board of directors take action, which you intend to present at a meeting of the company's shareholders. Your 
proposal should state as clearly as possible the course of action that you believe the company should follow. If your 
proposal is placed on the company's proxy card, the company must also provide in the form of proxy means for 
shareholders to specify by boxes a choice between approval or disapproval, or abstention. Unless otherwise indicated, the 
word "proposal" as used in this section refers both to your proposal, and to your corresponding statement in support of 
your proposal (if any). 

(b)Question 2: Who is eligible to submit a proposal, and how do I demonstrate to the company that I am eligible? (1) In 
order to be eligible to submit a proposal, you must have continuously held at least $ 2,000 in market value, or I%, of the 
company's securities entitled to be voted on the proposal at the meeting for at least one year by the date you submit the 
proposal. You must continue to hold those securities through the date of the meeting. 

(2)lfyou are the registered holder of your securities, which means that your name appears in the company's 
records as a shareholder, the company can verify your eligibility on its own, although you will still have to 
provide the company with a written statement that you intend to continue to hold the securities through the date of 
the meeting of shareholders. However, iflike many shareholders you are not a registered holder, the company 
likely does not know that you are a shareholder, or how many shares you own. In this case, at the time you submit 
your proposal, you must prove your eligibility to the company in one of two ways: 

(l)The first way is to submit to the company a written statement from the "record" holder of your securities 
(usually a broker or bank) verifying that, at the time you submitted your proposal, you continuously held the 
securities for at least one year. You must also include your own written statement that you intend to continue 
to hold the securities lhrough the date of the meeting of shareholders; or 

(ii)The second way to prove ownership applies only if you have filed a Schedule 13D (§ 240.13d-101), 
Schedule 13G (§ 240.13d-102), Form 3 (§ 249.103 of this chapter), Form 4 (§ 249. 104 of this chapter) and/or 
Form 5 (§ 249.105 of this chapter), or amendments to those documents or updated forms, reflecting your 
ownership of the shares as of or before the date on which the one-year eligibility period begins. If you have 
filed one of these documents with the SEC, you may demonstrate your eligibility by submitting to the 
company: 
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(A)A copy of the schedule and/or form, and any subsequent amendments reporting a change in your 
ownership level; 

(B)Your written statement that you continuously held the required number of shares for the one-year 
period as of the date of the statement; and 

(C)Your written statement that you intend to continue ownership of the shares through the date of the 
company's annual or special meeting. 

(c)Question 3: How many proposals may I submit? Each shareholder may submit no more than one proposal to a company 
for a particular shareholders' meeting. 

(d)Question 4: How long can my proposal be? The proposal, including any accompanying supporting statement, may not 
exceed 500 words. 

(e)Question 5: What is the deadline for submitting a proposal? 

(l)Ifyou are submitting your proposal for the company's annualmeeti~_you can in most cases find the deadline 
in last year's proxy statement. However, if the company did not hold an annual meeting last year, or has changed 
the date of its meeting for this year more than 30 days from last year's meeting, you can usually find the deadline 
in one of the company's quarterly reports on Form 10-Q (§ 249.308a of this chapter), or in shareholder reports of 
investment companies under § 270.30d-1 of this chapter of the Investment Company Act of 1940. In order to 

------------.ia..,·v""'O""id..,·c-ontmv~reholdel"!! ~houl:d-sttbmi -tbci, pmposal~ns,-mcmding,el~tronic me!ltl~, tha~mntt" -------
them to prove the date of delivery. 

(2)The deadline is calculated ii;i the following manner if the proposal is submitted for a regularly scheduled annual 
meeting. The proposal must be received at the company's principal executive offices not less than 120 calendar 
days before the date of the company's proxy statement released to shareholders in connection with the previous 
year's annual meeting. However, if the company did not hold an annual meeting the previous year, or if the date 
of this year's annual meeting has been changed by more than 30 days from the date of the previous year's meeting, 
then the deadline is a reasonable time before the company begins to print and send its proxy materials. 

(3)If you are submitting your proposal for a meeting of shareholders other than a regularly scheduled annual 
meeting, the deadline is a reasonable time before the company begins to print and send its proxy materials. 

(l)Question 6: What ifl fail to follow one of the eligibility or procedural requirements explained in answers to Questions I 
through 4 of this section? (I) The company may exclude your proposal, but only after it has notified you of the problem, 
and you have failed adequately to correct it. Within 14 calendar days of receiving your proposal, the company must notify 
you in writing of any procedural or eligibility deficiencies, as well as of the time frame for your response. Your response 
must be postmarked, or transmitted electronically, no later than 14 days from the date you received the company's 
notification. A company need not provide you such notice of a deficiency if the deficiency cannot be remedied, such as if 
you fail to submit a proposal by the company's properly detennined deadline. If the company intends to exclude the 
proposal, it will later have to make a submission under§ 240.14a-8 and provide you with a copy under Question 10 below, 
§ 240.14a-8(j). 

(2)Ifyou fail in your promise to hold the required number of securities through the date of the meeting of 
shareholders, then the company will be permitted to exclude all of your proposals from its proxy materials for any 
meeting held in the following two calendar years. 

(g)Question 7: Who has the burden of persuading the Commission or its staff that my proposal can be excluded? Except as 
otherwise noted, the burden is on the company to demonstrate that it is entitled to exclude a proposal. 

(h)Question 8: Must I appear personally at the shareholders' meeting to present the proposal? (I) Either you, or your 
representative who is qualified under state law to present the proposal on your behalf, must attend the meeting to present 
the proposal. Whether you attend the meeting yourself or send a qualified representative to the meeting in your place, you 
should make sure that you, or your representative, follow the proper state law procedures for attending the meeting and/or 
presenting your proposal. 
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(2)Ifthe company holds its shareholder meeting in whole or in part via electronic media, and the company permits 
you or your representative to present your proposal via such media, then you may appear through electronic 
media rather than traveling to the meeting to appear in person. 

(J)Ifyou or your qualified representative fail to appear and present the proposal, without good cause, the 
company will be permitted to exclude all of your proposals from its proxy materials for any meetings held in the 
following two calendar years. 

(i)Question 9: If I have complied with the procedural requirements, on what other bases may a company rely to exclude 
my proposal? (I) Improper under state law: If the proposal is not a proper subject for action by shareholders under the laws 
of the jurisdiction of the company's organization; 

Note to paragraph (i)(l): Depending on the subject matter, some proposals are not considered proper under state law 
if they would be binding on the company if approved by shareholders. In our experience, most proposals that are cast 
as recommendations or requests that the board of directors take specified action are proper under state law. 
Accordingly, we will assume that a proposal drafted as a recommendation or suggestion is proper unless the company 
demonstrates otherwise. 

(2)Violation oflaw: If the proposal would, if implemented, cause the company to violate any state, federal, or 
foreign law to which it is subject; 

Note to paragraph (i)(2): We will not apply this basis for exclusion to permit exclusion of a proposal on grounds 
that it would ~iolate fo1eig11 law if compliance with the foreigtt law weuld result · 
federal law. 

(J)Violation of proxy rules: If the proposal or supporting statement is contrary to any of the Commission's proxy 
rules, including§ 240. 14a-9, which prohibits materially false or misleading statements in proxy soliciting 
materials; 

( 4)Personal grievance; special interest: If the proposal relates to the redress of a personal claim or grievance 
against the company or any other person, or if it is designed to result in a benefit to you, or to further a personal 
interest, which is not shared by the other shareholders at large; 

(S)Relevance: If the proposal relates to operations which account for less than 5 percent of the company's total 
assets at the end of its most recent fiscal year, and for less than 5 percent of its net earnings and gross sales for its 
most recent fiscal year, and is not otherwise significantly related to the company's business; 

(6)Absence of power/authority: If the company would lack the power or authority to implement the proposal; 

(7)Management functions: If the proposal deals with a matter relating to the company's ordinary business 
operations; 

(8)Director elections: If the proposal: 

(i)Would disqualify a nominee who is standing for election; 

(il)Would remove a director from office before his or her term expired; 

(iii)Questions the competence, business judgment, or character of one or more nominees or directors; 

(lv)Seeks to include a specific individual in the company's proxy materials for election to the board of 
directors; or 

(v)Otherwise could affect the outcome of the upcoming election of directors. 

(9)Conflicts with company's proposal: If the proposal directly conflicts with one of the company's own proposals 
to be submitted to shareholders at the same meeting; 

Note to paragraph (i)(9): A company's submission to the Commission under this section should specify the points 
of conflict with the company's proposal. 

(IO)Substantially implemented: If the company has already substantially implemented the proposal; 

Note to paragraph (i)(l 0): A company may exclude a shareholder proposal that would provide an advisory vote 
or seek future advisory votes to approve the compensation of executives as disclosed pursuant to Item 402 of 
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Regulation S-K (§ 229.402 of this chapter) or any successor to Item 402 (a "say-on-pay vote") or that relates to 
the frequency of say-on-pay votes, provided that in the most recent shareholder vote required by § 240. I 4a-21 (b) 

of this chapter a single year (i.e., one, two, or three years) received approval of a majority of votes cast on the 
matter and the company has adopted a policy on the frequency of say-on-pay votes that is consistent with the 
choice of the majority of votes cast in the most recent shareholder vote required by § 240.14a-2l(b) of this 

chapter. 

(1 l)Duplication: If the proposal substantially duplicates another proposal previously submitted to the company by 

another proponent that will be included in the company's proxy materials for the same meeting; 

(12)Resubmissions: If the proposal deals with substantially the same subject matter as another proposal or 

proposals that has or have been previously included in the company's proxy materials within the preceding 5 
calendar years, a company may exclude it from its proxy materials for any meeting held within 3 calendar years 

of the last time it was included if the proposal received: 

(i)Less than 3% of the vote if proposed once within the preceding 5 calendar years; 

(ii)Less than 6% of the vote on its last submission to shareholders if proposed twice previously within the 

preceding 5 calendar years; or 

(iii)Less than I 0% of the vote on its last submission to shareholders if proposed three times or more 

previously within the preceding 5 calendar years; and 

(13)Specific amount of dividends: If the proposal relates to specific amounts of cash or stock dividends. 

(j)Question 10: What procedures must the company follow if it intends to exclude my proposal? (I) If the company intends 
to exclude a proposal from its proxy materials, it must file its reasons with the Commission no later than 80 calendar days 

before it files its definitive proxy statement and form of proxy with the Commission. The company must simultaneously 
provide you with a copy of its submission. The Commission staff may permit the company to make its submission later 

than 80 days before the company files its definitive proxy statement and form of proxy, if the company demonstrates good 

cause for missing the deadline. 

(2)The company must file six paper copies of the following: 

(i)The proposal; 

(ii)An explanation of why the company believes that it may exclude the proposal, which should, if possible, 
refer to the most recent applicable authority, such as prior Division letters issued under the rule; and 

(iii)A supporting opinion of counsel when such reasons are based on matters of state or foreign law. 

(k)Question 11: May I submit my own statement to the Commission responding to the company's arguments? 

Yes, you may submit a response, but it is not required. You should try to submit any response to us, with a copy to the 

company, as soon as possible after the company makes its submission. This way, the Commission staff will have time 

to consider fully your submission before it issues its response. You should submit six paper copies of your response. 

(!)Question 12: If the company includes my shareholder proposal in its proxy materials, what information about me must it 

include along with the proposal itself? 

(1 )The company's proxy statement must include your name and address, as well as the number of the company's 
voting securities that you hold. However, instead of providing that information, the company may instead include 
a statement that it will provide the information to shareholders promptly upon receiving an oral or written request. 

(2)The company is not responsible for the contents of your proposal or supporting statement. 

(m)Question 13 : What can I do if the company includes in its proxy statement reasons why it believes 

shareholders should not vote in favor of my proposal, and I disagree with some of its statements? 

(l)The company may elect to include in its proxy statement reasons why it believes shareholders should vote 

against your proposal. The company is allowed to make arguments reflecting its own point of view, just as you 
may express your own point of view in your proposal's supporting statement. 
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(2)However, if you believe that the company's opposition to your proposal contains materially false or misleading 
statements that may violate our anti-fraud rule, § 240. l 4a-9, you should promptly send to the Commission staff 
and the company a letter explaining the reasons for your view, along with a copy of the company's statements 
opposing your proposal. To the extent possible, your letter should include specific factual information 
demonstrating the inaccuracy of the company's claims. Time permitting, you may wish to try to work out your 
differences with the company by yourself before contacting the Commission staff. 

(3)We require the company to send you a copy of its statements opposing your proposal before it sends its proxy 
materials, so that you may bring to our attention any materially false or misleading statements, under the 
following timeframes: 

(i)If our no-action response requires that you make revisions to your proposal or supporting statement as a 
condition to requiring the company to include it in its proxy materials, then the company must provide you 

with a copy of its opposition statements no later than 5 calendar days after the company receives a copy of 
your revised proposal; or 

(h')In an other cases, the company must provide you with a copy ofits opposition statements no lateflhart 30 
calendar days before its files definitive copies of its proxy statement and form of proxy under§ 240.14a-6. 
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Division of Corpo.ration Finance 
Securities and Exchange Commission 

Shareholder Proposals 

Staff Legal Bulletin No. 14F (CF) 

Action: Publ ication of CF Staff Legal Bulletin 

Date: October 18, 2011 

Summary: Thi.s staff legal bulletin provides information for companies and shareholders 
regarding Rule 14a-8 under the Securities Exchange Act of 1934. 

Supplementary Information: The statements in this bulletin represent the views of the 
Division of Corporation Finance (the "Di,vision"). This bulletin is not a rul1e, regulation or 
statement of the Securities and Exchange Commission (the "Commission"). Further, the 
Commission lnas neither approved nor disapproved its content. 

Contacts: For further information, please contact the Division's Office of Chief Counsel by 
calling (202) 551-3500 or by submitting a web-based request form at 
bttos://tts.sec:.oov/q~l-bin/corp fin internretlve. 

A. The purpose of this bulletin 

This bulletin is part of a continu ing effort by the Division to provide guidance on 
important issues arising under Exchange Act Rule 14a-8. Specifically, th is bulletin contains 
information regard i1ng: 

• Brokers and banks that constitute "record" holders under Rule 14a-8(b)(2)(i) for 
purposes of verifying whether a beneficial owner is elig ible to submit a proposal 
under Rule 14a-8; 

• Common errors shareholders can avoid w,hen submitting proof of ownership to 
companies; 

• The submission of revised proposals; 

• Procedures for withdrawing no-action requests regarding proposals submitted by 
multiple proponents; and 

• The Division's new process for transmitting Rule 14a-8 no-action responses by 
email. 

You can find additional guidance regarding Rule 14a-8 in the following bulletins that are 
available on the Commission's website: 5LB No. 14, SLB No. 14A, SLB No. 14B, $LB No, 
~ ' SLB No, 141D and SLB No. 14E. 

B. The types of brokers and banks that constitute "record" holders 
under Rule 14a-8(b)(2)(,i) for purposes of verifying whether a 
beneficial owner is eligib,e to submit a proposal under Rule 14a~s 
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1 .. Eligibility to submit a proposal under Rule 14a-8 

To be eligible to submit a shareholder proposal, a shareholder must have continuously 
held at ;least $2,000 in market value, or 1 %, of the company's secur.ities entitled to be 
voted on the proposal at the shareholder meetingi for at least one year as of the date the 
shareholder submits the proposal1

• The shareholder must also conti1nue to holcl' the 
required amount of securit,ies through the date of the meeting and must provide the 
company with a written statement of intent to do so. 

The steps that a shareholder must take to verify his or her eligibility to submit a proposal 
depend on how the shareholder owns the securities. There are two types of security 
holders in the U.S.: registered owners and beneficial owners .'· Registered owners have a 
direct relationship with the issuer because their ownership of shares ls listed on the 
records mai1ntained by the issuer or its transfer agent. If a shareholder is a 1re9istered 
owner, the company can independently confirm that the shareholder's holdings satisfy 
Rule 14a-8(b)'s eligibi lity requirement. 

The vast majority of investors in shares issued by U.S. companies, however, are beneficial 
owners, which means that they hold their securities in book-entry form through a 
securities i,ntermediary, such as a broker or a bank. Beneficial owners are sometimes 
referred to as "street name" holders. Rule 14a-8(b)(2)(i) provides that a beneficial owner 
can provide proof of ownership to support his or her eligibility to submit a proposal by 
submittin a written statement "from the 'record' holder of the securities usuall a 
broker or bank)," verifying that, at the time the proposal was submitted, the shareholder 
heldl the required amount oli' securities continuously for at least one year. :l. 

2. The role of the Depository Trust Company 

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 
acting as a securities depository .. Such brokers andi banks are often referred to as 
"participants" in DTC.1 The names of these DTC participants, however, do not appear as 
t·he registered owners of the securities deposited wi,th DTC on the l1ist of shareholders 
maintained by the company or, more typically, by its transfer agent. Rat1her, DTC's 
nominee, Cede & Co., appears on the sharehol'der list as the sole registered owner of 
securities deposited with DiC by tile DTC participants. A company can request from DTC 
a "securities position listing," as of a specified date, which identifies the DTC participants 
having a position in the company's secmiti;es and the number of securities held by each 
DTC participant on that date. 

3. Brokers and banks that constitute "record" holders under Rule 
14a-8(b)(2)(i) for purposes of verifying whether a beneficial owner 
is el'igible to submit a proposal under Rule 14a-8 

Jn The Hain Celestial Group, Inc. (Oct. 1, 2008), we took the position that an introducing 
broker could be considered a "record" holder for purposes of Rule 14a-8(b)(2)(i). An 
introduc,i,ng broker is a broker tllat engages in sales and other activities involving 
customer contact, such as opening customer accounts and acceptin.g customer or<1ers, but 
is mot permitted to maintain custody of customer funds and securities. fl Instead, an 
introduci,ng broker engages another broker, known as a "clearing broker/ to hold custody 
of client funds and securities, to clear and execute customer trades, and to handle other 
functions such, as issuing confirmations of customer trades and customer account 
statements. Clearing brokers generally are DTC participants; introducing brokers generally 
are not. As introducing brokers generall:y are not DTC participants, and therefore typically 
do not appear on DTC's securities position listing, Hain Celestial has required companies 
to accept proof of ownership letters from brokers in cases whe,re, unlike the positions of 
regi1stered owners and brokers and banks that are DTC participants, the company is 
unable to verify the positions against its own or its transfer agent's records or against 
DTC's securities position listing. 
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In light of questions we have received fo llowing two recent court cases relating to proof of 
ownersh,ip under Rule 14a-sZ and in light of the Commission's discussion of registered 
and benefioial owners in the Proxy Mechanics Concept Re'l'ease, we have reconsidered our 
views as to what types of brokers and banks should be considered "record1" holders under 
Rule 14a ~8(b)(2)(i). Because of the transparency of DTC participants' positions in a 
company's securities, we will take the view going forward that, for Rule 14a-8(b)(2)(i) 
purposes, only DTC participants should be viewed as ",, ecord" holders of securities that 
are deposited at DTC. As a result, we will no longer follow Hain Celestial. 

We believe tJhat taking this approach as to who constitutes a "record" holder for purposes 
of Ru l'e 14a-8(b)(2)(i) will prov ide greater certainty to beneficia l owners and companies . 
We also note that this approach is consistent with Exchange Act Rule 12g5-1 and a 1988 
staff no-action letter addressing that rule, .B. under which brokers and banks that are DTC 
participants are considered to be the record holders of securities on deposit with DTC 
when calculating the number of record holders for purposes of Sections 12(g) and 15(d) 
of the Exchange Act. 

Companies have occasionally expressed the view that, because DTC's nominee, Cede & 
Co., appears on t he shareholder list as the sole registered owner of securities deposited 
with DTC by the DTC participants, only DTC or Cede & Co. should be viewed as the 
"record" holder of the securities held on deposit at DTC fo r purposes of Rule 14a-
8(b)(2)(i) . We have never interpreted the rule to require a shareholder to obtain a proof 
of ownership letter from DTC or Cede & Co., and nothing in this guidance should be 

How can a shareholder determine whether his or her broker or bank is 
a OTC participant? 

Shareholders and companies can confirm whether a particular broker 
or bank is a DTC pa:rticipant by checking DTC's participa nt list, which 
is currently available on the Internet at 
http://www.dtcc.com/dawol'oads/mem.bec:illiPL.d.i[ectorie~/dtc/alpba.pdf. 

What if a shareholder's broker or bank is not on DTC's participant list? 

The shareholder will need to obtain proof of ownership from the DTC 
participant throug1h which the securities are held. The shareholder 
should be able to find out who thi,s OTC participant is by asking the 
shareho'lder1s broker or bank.~ 

If the OTC participant knows the shareholder's broker or bank's 
holdings, but does not know the shareholder's holdings, a shareholder 
could satisfy Rule 14a-8(b)(2)(i) by obtaining and submitting two 
proof of ownership statements verifying that, at the time the proposal 
was submiitted, the required amount of securities were continuously 
held for at least one year - one from the sharehol!der's broker or bank 
confirming the shareholder's ownership, and the other from the OTC 
participant confirming the broker or bank's ownersh1ip. 

How will the staff process no-action requests that argue for exclusion 
on the basis that the shareholder's proof of ownership is not from a 
OTC participant? 

The staff will grant no- action relief to a company on the basis that the 
shareholder 1s proof of ownership is not from a DTC participant only if 
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the company's notice of defect describes the required proof of 
ownership in a manner that is consistent with the guidance contained 
in this bulletin. Under Rule 14a-8(f)(l), the shareholder w·11 have an 
opportunity to obtain the requisite proof of ownersh1ip after receivingi 
the notice of defect. 

C. Common errors sha1reholders can avoid when submitting proof of 
,ownership to companies 

In this section, we describe two common errors shareholders make when submitting proof 
of ownership for purposes of Rule 14a-8(b)(2), and we provide guidance on how to avoid 
these errors. 

First, Rule 14a •8(b) requires a shareholder to provide proof of ownership that he or she 
has "continuousfy held at least $2,000 in market value, or 1 %, of the company's · 
securities entitled to be voted on the proposal at the meeting for at least one year h¥...th.e. 
date you submit the proposal" (emphasis aflded). we mote that many proof of 
ownersh,ip letters do not satisfy this requirement because they do not verify the 
shareholder's beneficial ownership for the entire one-year period preceding and including 
the date the proposal is submitted. In some cases, the letter speaks as of a date before 
the date the proposal is submitted, thereby leaving a gap between the date of the 

__________ __,,_,e-J:iHGatiOA and th0 date-t:-he proposal is submitted. IR 9ther cases, the letter speaks as of 
a date after the date the proposal was submitted but covers a period of only one year, 
thus failing to verify the shareholder's beneficial ownership over the required full one-year 
period preced1ing the date of the proposal's submission. 

Second, many letters fail to confirm continuous ownership of the securities. This can occur 
when a broker or bank submits a letter that confirms the shareholder's beneficiaf 
ownership only as of .a specified date but omits any reference to continuous ownership for 
a one -year period. 

We recognize that the requirements of Rule 14a-8(b) are highly prescriptive and can 
cause inconvenience for shareholders when submitting proposals. Although our 
administration of Rule l4a-8(b) is constrained by the terms of the rule, we believe that 
shareholders can avoid the two errors highlighted above by arranging to have their broker 
or bank provide the required verification of ownership as of the d1ate they plan to submit 
the proposal using the following format: 

"As of [d'ate the proposal is submitted}, '[name of shareho'lder] held, and has 
held continuously for at least one year, [number of securities] shares of 
[company name] [class of securities] ."ll 

As discussed above, a shareholder may also need to provide a separate written statement 
from the DTC partioipant through which the shareholder's securit,ies are held if the 
shareholder's broker or bank is not a DTC participant. 

D. The submission of revised proposals 

On occasion, a shareholder will revise a proposal after submitting it to a company. This 
section addresses questions we nave received regarding revisions to a proposal or 
support•ing statement. 

1. A shareholder submits a timely .proposal. The shareholder then 
submits a revised proposal before the compan,y's deadline for 
receiving proposals. Must the company accept the revisions? 

Yes. In this situation, we bel:ieve the revised proposa,I serves as a replacement of the 
initial proposal. By submitting a, revised proposal, the shareholder has effectively 
withdrawn the initial proposal. Therefore, the shareholder is not in v,iolation of the one-
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proposal limitation in Rule 14a-8(c}. 12 If the company intends to submit a no-action 
request, it must do so with respect to the revised proposal. 

We recogni·ze that in Question and Answer E.2 of SLB No. 14, we indicated that if a 
shareholder makes revisions to a proposal before the company submits its no-action 
request, the company can choose whether to accept the revisions. However, this guidance 
has led some companies to believe that, in cases where shareholders attempt to make 
changes to an initial proposa l, the company is free to iginore such revisions even if the 
revised proposal is submitted before t he company's deadline for receiving sharehollder 
proposals. We are revisingi our guidance on this issue to make clear that a company may 

not ignore a revised proposal in this situation . .lJ 

2. A shareholder submits a timely proposal. After the deadline for 
receiving proposals, the shareholder submits a revised proposal. 
Must the company accept the revisions? 

No. If a shareholder submits revisions to a proposal after the deadline for receiving 
proposals under Rule 14a-8(e),, the company is not required to accept the revisions. 
However, if the company does not accept the revisions, it must treat the revised proposal 
as a second proposal and submit a notice stating its intention to excl·ude the revised 
proposal, as required by Rule 14a-8(j). The company's notice may cite Rule 14a-8(e) as 
the reason for excluding the rev ised! proposal. If the company does not accept the 
revisions and intends to exclude the initial proposal, it would also need to submit its 
reasons or exc uding the initial proposal. 

3. If a shareholder submits a revised proposal, as of which date 
miust the shareholder prove his or her share ownership? 

A shareholder must prove ownership as of the date the ori'ginal proposal is submitted. 
When the Commission has discussed revisions to proposa l:s,11 it has not suggested that a 
revision triggers a requirement to provide proof of ownership a second time. As outi,ined 
in Rule 14a-8(b), proving ownership includes providing a written statement that the 
shareholder intends to con,tinue to hold the securities through the date of the shareholder 
meeting. Rule 14a-8(f)(2) provides that if the shareholder "fails in [his or her] promise to 
hold the required number of securities through the date of t he meeting of shareholders, 
then the company wi,II be permitted to exclude all of [the same shareholder's] proposal's 
f rom its proxy materials for any m eeti ng held in the following two calendar years." With 
these provisions in mind, we do not interpret Rule 14a-8 as requir.ing additional proof of 

ownership when a shareholder submits a revised proposal. 

.E. Procedures for withdrawing no-action requests for proposals 
submitted by multiple proponents 

We have previously addressed the requirements for withdrawing a Rule 14a-8 no-action 
request in SLB Nos. 14 and 14C. SLB No. 14 notes t hat a company shou 1Id include with a 
withdrawal letter documentation demonstrating that a shareholder has withdrawn the 
proposal. In cases where a proposal submitted by multiple shareholders is withdrawn, SLB 
No. 14C states that, if each shareholder has desig,nated a lead ind,ividua,I to act on its 
behalf and the company is able to demonstrate that the individual is authorized ·to ac:t on 
beha'lf of all of the proponents, the company need only provide a letter from that lead 
individual indicating that the lead individual is withdrawing the proposal on behalf of all of 
the proponents. 

Because there is no relief granted by the staff in cases where a no-action request is 
witihdrawn fol,lowing the withdrawal of the related proposal, we recognize that the 
thr eshold for withdrawing a no-action request need not be overly burdensome. Going 
forward, we will process a withd,rawal request if the company provides a lett,er from the 
lead filer that includes a representation that the lead filer is authorized to withdraw the 

proposal on behalf of each proponent identified in the company;s no-action request .1~ 
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F. Use of email to transmit our Rule 14a-8 no-action responses to 
companies and proponents 

To date, the Division has transmitted copies of our Rule 14a-8 no-action responses, 
including copies of the correspondence we have received in connection with such requests, 
by U.S. mail to companies and proponents. We also post our response and the related 
correspondence to the Commission's website shortly after issuance of our response. 

In order to accelerate delivery of staff responses to companies and proponents, and to 
reduce our copying and postage costs, going forward, we intend to transmit our Rule 14a-
8 no-action responses by email to companies and proponents. We therefore encourage 
both companies and proponents to include email contact information in any 
correspondence to each other and to us. We will use U.S. mail to transmit our no-action 
response to any company or proponent for which we do not have email contact 
information. 

Given the availability of our responses and the related correspondence on the 
Commission's website and the requirement under Rule 14a -8 for companies and 
proponents to copy each other on correspondence submitted to the Commission, we 
believe it is unnecessary to transmit copies of the related correspondence along with our 
no-action response. Therefore, we intend to transmit only our staff response and not the 
correspondence we receive from the parties. We will continue to post to the Commission's 
website copies of this correspondence at the same time that we post our staff no-action 

.l See Rule 14a-8(b). 

2. For an explanation of the types of share ownership in the U.S., see Concept Release on 
U.S. Proxy System, Release No. 34-62495 (July 14, 2010) [75 FR 42982] ("Proxy 
Mechanics Concept Release"), at Section II.A. The term "beneficial owner" does not have 
a uniform meaning under the federa l securities laws. It has a different meaning in this 
bulletin as compared to "beneficia l owner" and "beneficial ownership" in Sections 13 and 
16 of the Exchange Act. Our use of the term in this bulletin is not intended to suggest 
that registered owners are not beneficial owners for purposes of those Exchange Act 
provisions. See Proposed Amendments to Rule 14a-8 under the Securities Exchange Act of 
1934 Relating to Proposals by Security Holders, Release No. 34-12598 (Ju ly 7, 1976) [41 
FR 29982], at n.2 ("The term 'beneficia l owner' when used in the context of the proxy 
rules, and in light of the purposes of those rules, may be interpreted to have a broader 
meaning than it would for certain other purpose[s] under the federal securities laws, such 
as reporting pursuant to the Williams Act."). 

J. If a shareholder has filed a Schedule 130, Schedule 13G, Form 3, Form 4 or Form 5 
reflecting ownersh ip of the requ ired amount of shares, the shareholder may instead prove 
ownership by submitting a copy of such fil ings and providing the additional information 
that is described in Rule 14a-8(b)(2)(ii). 

1 OTC holds t he deposited securities in "fungible bulk," meaning that there are no 
specifically identifiable shares directly owned by the OTC participants. Rather, each OTC 
participant holds a pro rata interest or position in the aggregate number of shares of a 
particular issuer held at OTC. Correspondingly, each customer of a OTC participant - such 
as an individual investor - owns a pro rata interest in the shares in which the OTC 
participant has a pro rata interest. See Proxy Mechanics Concept Release, at Section 
II.B.2.a . 

.5 See Exchange Act Rule 17Ad-8 . 

.6 See Net Capital Rule, Release No. 34-31511 (Nov. 24, 1992) [57 FR 56973] ("Net 
Capital Rule Release"), at Section 11.C. 

Z See KBR Inc. v. Chevedden, Civil Action No. H-11-0196, 2011 U.S. Dist. LEXIS 36431, 
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2011 WL 1463611 (S.D. Tex. Apr. 4, 2011); Apache Corp. v. Chevedden, 696 F. Supp. 2d 
723 (S.D. Tex. 2010). In both cases, the court concluded that a securities intermediary 
was not a record holder for purposes of Rule 14a-8(b) because it did not appear on a list 
of the company's non-objecting beneficial owners or on any OTC securities position listing, 
nor was the intermediary a DTC participant. 

a Techne Corp. (Sept. 20, 1988). 

2 In addition, if the shareholder's broker is an introducing broker, the shareholder's 
account statements should include the clearing broker's identity and telephone number. 
See Net Capital Rule Release, at Section IJ.C.(iii). The clearing broker will generally be a 
DTC participant . 

.lil For purposes of Rule 14a-8(b), the submission date of a proposal will generally precede 
the company's receipt date of the proposal, absent the use of electronic or other means 
of same-day delivery. 

ll This format is acceptable for purposes of Rule 14a-8(b), but it is not mandatory or 
exclusive . 

.U As such, it is not appropriate for a company to send a notice of defect for multiple 
proposals under Rule 14a-8(c) upon receiving a revised proposal. 

l1 This position wlll apply to all proposals submitted a1'ter an Initial proposal bat before 
the company's deadline for receiving proposals, regardless of whether they are explicitly 
labeled as "revisions" to an initial proposal, unless the shareholder affirmatively indicates 
an intent to submit a second, additional proposal for inclusion in the company's proxy 
materials. In that case, the company must send the shareholder a notice of defect 
pursuant to Rule 14a-8(f)(l) if it intends to exclude either proposal from its proxy 
materials in reliance on Ru le 14a-8(c). In light of this guidance, with respect to proposals 
or revisions received before a company's deadline for submission, we will no longer follow 
Layne Christensen Co. (Mar. 21, 2011) and other prior staff no-action letters in which we 
took the view that a proposal would violate the Rule 14a-8(c) one-proposal limitation if 
such proposal is submitted to a company after the company has either submitted a Rule 
14a-8 no-action request to exclude an earlier proposal submitted by the same proponent 
or notified the proponent that the earlier proposal was excludable under the rule. 

H See, e.g., Adoption of Amendments Relating to Proposals by Security Holders, Release 
No. 34-12999 (Nov. 22, 1976) [41 FR 52994]. 

~ Because the relevant date for proving ownership under Rule 14a-8(b) is the date the 
proposal is submitted, a proponent who does not adequately prove ownership in 
connection with a proposal is not permitted to submit another proposal for the same 
meeting on a later date. 

lfi Nothing in this staff position has any effect on the status of any shareholder proposal 
that is not withdrawn by the proponent or its authorized representative. 

http://www.sec.gov/interps/legal/cfslbl4f.htm 
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U. S. Securities and Exchange Commissior 

Division of ·Corporation Finance 
Securities and Exchange Commission 

Shareholder Proposa11s 

Staff Legal Bulletin No. 14G (CF) 

Action: Publication of CF Staff Legal Bulletin 

Date: October 16, 2012 

Summary: This staff I:egal bullet·in provides information for companies and 
shareholders regarding Rul·e 14a~8 under the Securities Exchange Act of 
1934. 

Supplementary Information: The statements in this bulletin represent 
___________ ___.t,_.,h.._e_,v._.i,..,_ew~s_._o .... f_..the_ol\Lision of Corpor.:atlon..Enance..{t4e..."Division"). Th..11:,·· - ----------+-

bulletin Is not a rule, regulation or statement of the Securities and 
Exchange Comm ission (the "Commission"). Further, the Commission has 
neither approved nor disapproved its content. 

Contacts: For further information, please contact the Division's Office of 
Chief Counsel by calling (202) 551-3500 or by submitting a web-based 
request form at https://www.sec.gov/forms/corp_fin_1nterpretive. 

A. T'he purpose of this bulletin 

This bulleti•n is part of a continuing effort by the Division to provide 
guidance on important issues arising under Exchange Act Rule 14a-8. 
Specifically, this bulletin contains information reg,arding: 

• the parties that can provide proof of ownership under Rule 14a-B(b) 
(2)(i) for purposes of verifying whether a beneficial owner is eligible 
to submit a proposal under Rule 14a-8; 

• the manner in which companies should notify proponents of a failure 
to provide proof of ownership for the one-year per iod required under 
Rule 14a-8(b)(l); and 

• tile use of website references in proposals and supporting 
statements. 

You can find additional guidance regarding Rule 14a-B in the following 
bulletins that are available on the Commission's website: SLB No. 14, SLB 

Q._J4A, SLB No. 148. SLB No. 14C, SLB No. 14D, SbB No. 141; and file. 
No. 14F. 

B. Parties that can provide proof of ownership under Rule 14a~8(b) 
(2)(1) for purposes of verifying whether a beneficial owner is 
eligible to submit a proposal under Rule 14a-8 

1. Sufficiency of proof of ownership letters provided by 
affiliates of OTC participants for purposes of Rule 14a-8(b)(2) 
(i) 

hltps://www.sec.gov/interps/legal/cfslb14g.htm 1/5 
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To be eligible to submit a proposal ,under Rule 14a: 8, a shareholder must, 
among other things, provide documentation evidencing that the 
shareholder has contin,uously held at least $2,000 in market value, or 1 %, 
of the company's securities entitled to be voted on the proposa' at the 
shareholder meeti,ng for at I:east one year as of the date the shareholder 
submits the proposa l. If the shareholder Is a beneficial owner of the 
securities, wh ich means that the securites are held in book-entry form 
through a securities intermediary, Rule 14a-8(b)(2)(i,) provides that this 
documentation can be in the form of a "written statement from the 'record' 
holder of your securities (usuallly a broker or bank) ... . " 

In SLB No. 14F, the Division described its view that only securities 
intermedraries that are participants in the Depository Trust Comp·any 
("OTC") should be viewed as "record" holders of securities that are 
deposited at DTC for purposes of Rule 14a-8(b)(2)(i). Therefore, a 
beneficial owner must obtain a proof of ownership letter from the DTC 
participant through which its securities are held at DTC in order to satisfy 
the proof of ownersh ip requirements In Rule 14a-8. 

During the most recent proxy season, some companies questioned the 
sufficiency of proof of ownership letters from entities that were not 
themselves DTC participants, but were affiliates of DTC participants) By 
virtue of the affihate relationship, we believe that a securities intermediary 

--------------ih, otding-sharerthmug·trits-affiliatect·-f)'f(:-participanhhuuld be It I a positn~ --
,to verify its customers' ownership of securities .. Accordi,ngly, we are of the 
view that, for purposes of Rule 14a-8(b)(2)'(i), a proof of ownership letter 
from an affiliate of a DTC participant satisfies tihe requirement to provide a 
proof of ownership letter from a, DTC participant. 

2. Adeq
1
uacy of proof of ownership letters from securities 

intermediaries that are not brokers or banks 

We understand that there are circumstances in which securities 
intermediaries that are not brokers or banks maintain securities accounts in 
the ordinary course of their business. A shareholder who holds securities 
through a securities .intermediary tha,t is not a broker or bank can satisfy 
Rule 14a~8's documentation requirement by submitting a proof of 
ownership letter from that securities intermediary) . If the securities 
intermediary is not a DTC participant or an affi liate of a DTC participant, 
then the shareholder will also need to obtain a proof of ownersh ip letter 
from the DTC participant or an affiliate of a DTC participant that can verify 
the holdings of the securities intermediary. 

C. Manner in which compa,nies should notify proponents of a failure 
to provide proof of ownership for the one-year period required 
under Rule 14a-8( b )( 1) 

As discussed in Section C of SLB No. 14F, a common error in proof of 
ownership letters is that they do not verify a proponent's beneficial 
ownership for the entire one-year period preceding and including the date 
the proposal was submitted, as required by Rul'e 14a-8(b)(l). ln some 
cases, the letter speaks as of a date before the date the proposal was 
submi,tted, thereby leaving a gap between the date of verification and the 
date the proposal was submitted. In other cases, the letter speaks as of a 
date after the date the proposal was submitted but covers a period of only 
one year, thus failing to verify the proponent's beneficial ownership over the 
required fuU one-year period preceding the date of the proposal's 
submission. 

Under Rule 14a-8(f), if a proponent fails to follow one of the eligibility or 
procedural requirements of the rule, a company may exclude the proposal 
only if it notifies the proponent of the defect and the proponent faHs to 
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correct it. In SLB No. 14 and SLB No. 14B, we explained that companies 
should provide adequate detail about what a proponent must do to remedy 
all1 eligibility or procedIural defects. 

We are concerned that companies' notices of defect are not adequately 
describing the defects or explai,ning what a proponent must do to remedy 
defects in proof of ownership letters. For example, some companies' notices 
of defect make no mention of the gap in the period of ownership covered by 
the proponent's proof of ownership letter or other specific deficiencies that 
the company has identified. We do not believe that such notices of defect 
serve the purpo,se of Rule 14a-8(f). 

Accordingly, going forward, we will not concur in the exclusion of a proposal 
under Rules 14a-8(b) and' 14a-8(f) on the basis that a proponent's proof of 
ownership does not cover the one-year period preceding and including the 
date the proposal is submitted unless the company provides a notice of 
defect that identifies Hie specific date on which the proposal was submitted 
and exp'lains that the proponent must obtain a new proof of ownership 
letter verifying continuous ownership of the requisite amount of securities 
for the one-year period preceding and including such date to cure the 
defect. We view the proposal's date of submission as the date the proposal 
is postmarked or transmitted electronically. Identifying in the notice of 
defect the specific date on which the proposal was submitted will help a 
proponent better understand how tO-Femedy the defects des.sCE'fF"Hib'lfe=>idl--nan,boei1.v•1~ ---------
and will be particularly helpful, in those instances in which it may be difficult 
for a, proponent to determine the date of submission, such as when the 
proposal is not postmarked on the same day it is placed in the mail. In 
addition, compan ies should include copies of the postmark or evidence of 
electronic transmission with their no-acti1on requests. 

D. Use of website addresses in proposals and supporting 
statements 

Recently, a number of proponents have ,included in their proposals or in 
,t heir supporting statements the addresses to websites that provide more 
information about their proposalis. In some cases, companies have sought 
to exclude either the website address or the entire proposal due to the 
reference to the website address. 

In SLB No. 14, we explained that a reference to a website address in a 
proposal does not raise the concerns addressed by the 500-word limitation 
in Rule 14a-8(d). We continue to be of this view and, accordingly, we will 
continue to count a website address as one word for purposes of Rule 14a-
8(d). To the extent that the company seeks the exclusion of a website 
reference in a proposal, but not the proposal itself, we will continue to 
foi'low the guidance stated in SLB No. 14, which provides that references to 
website addresses in proposals or supporting statements could be subject 
to exclusion under Rule 14a-8(i)(3) if the information contained on the 
website is materially false or misleading, irrel'evant to the subject matter of 
the proposal or otherwise in contravention of the proxy rules, Including Rule 
14a- 9) 

In light of the growing interest in including references to website addresses 
in proposals and supporting statements, we are providing additional 
guidance on the appropri.a,te use of website addresses in proposals and 
supporti.ng statements. 

1. References to website addresses 1n a proposal or supporting 
statement and Rule 14a-8(i)(3) 

References to websites in a proposal or supporting statement may raise 
concerns under Rule 14a· 8(i)(3). In SLB No. 14B, we stated that the 
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exclusion of a proposal under Rule 14a-8(i)(3) as vague and indefinite may 
be appropriate if neither the shareholders voting on the proposal, nor the 
company in implementing the proposal (if adopted), would be able to 
determine with any reasonable certainty exactly what actions or measures 
the proposa l requires. In evaluating whether a proposa'I may be exduded 
on this basis, we consider only the information contained in the proposal 
and supporting statement and determine whether, based on that 
information, shareholders and the company can determine what actions the 
proposal seeks. 

If a proposal or supporting statement refers to a website that provides 
information necessary fo r shareholders and the company to understand 
with reasonable certainty exactly what actions or measures U1e proposal 
requires, and such information is not also contained in the proposal or i,n 
the supporting statement, then we believe the proposal would raise 
concerns under Rule 14a-9 and would be subject to exc usion under Ru 1le 
14a-8(i)(3) as vague and indefini te. By contrast, if shareholders a.nd the 
company can understand with reasonable certainty exactly what actions or 
measures tile proposal requires without reviewing the informat4on provided 
on the website, then we believe that the proposa l would' not be subject to 
exclusion under Rule 14a-8(i)(3) on the basis of the reference to the 
website address. In this case, the information on tile website only 
supplements the information contained in the proposal and in the 

----- - -§,Suppel·R ~statefl"leA"-.-------------------------------

2. Providing the company with the materials that will be 
published on the referenced website 

We recognize that if a proposal references a website that is not operational 
at the time the proposal is subm itted, it will be impossible for a company or 
the staff to evaluate whether the website reference may be excluded. In 
our view, a reference to a non-operational website in a proposal or 
supporting statement could be excluded under Rule 14a-8(i)(3) as 
irreleva1nt to the. subject matter of a, proposal. We understand, however, 
that a proponent may wish to include a reference to a website contain ing 
information related to the proposal but wait to activate the website until it 
becomes clear that the proposal will be included in the company's proxy 
materials. Therefore, we will not concur that a reference to a website may 
be excluded as irrelevant under Rule 14a-8(i)(3) on the basis that it is not 
yet operational if the proponent, at the time the proposa l is submitted, 
provides the company with the materials that are intended for publication 
on the website and a representation that the website will become 
operational at, or prior to, the time the company files its definitive proxy 
materials . 

3. Potential issues that may arise if the content of a 
referenced website changes after the proposal is submitted 

To the extent the information on a website changes after submission of a 
proposal and the company believes the revised information renders the 
website reference exdudable under Rule 14a-8, a company seeking our 
concurrence that the website reference may be excluded must submit a 
letter presenting its reasons for doing so. While Rule 14a-8(j) requires a 
compan,y to submit its reasons for exclusion with the Commission no later 
than 80 calendar days before it files its definitive proxy materials, we may 
concur that the changes to the referenced website constitute "good cause" 
for the company to f ile i·ts reasons for excluding the website reference after 
the 80-day deadline and grant the company's request that the 80-day 
requ irement be waived. 
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.1 An entity is an "affiliate" of a DTC participant if such entity directly, or 
indirectly through one or more intermediar,ies, contro'l s or is controlled by, 
or is under common control with, the DTC participant. 

2- Rule 14a-8(b)(2)(i) itself acknowledges that the record holder is "usua l:ly," 
but not always, a broker or bank. 

J Rule 14a-9 prohibits statements ·in proxy mater,i als which, at the t ime and 
in the !light of the circumstances under which they are made, are false or 
ml,sleading with respect to any material fact, or which omit to state any 
materia l fact necessary i,n order to make the statements not false or 
misleading. 

1 A website that provides more information about a shareholder proposal 
may constitute a proxy solicitation under the proxy rules. Accordingly, we 
remind shareh.oliders who elect to include website addresses in their 
proposa ls to comply with all applicable rules regarding, proxy so'li icitations. 
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