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Ronald O. Mueller
Direct: +1 202.955.8671
Fax: +1 202.530.9569

January 15, 2021 RMueller@gibsondunn.com
VIA E-MAIL

Office of Chief Counsel

Division of Corporation Finance
Securities and Exchange Commission
100 F Street, NE

Washington, DC 20549

Re:  Union Pacific Corporation
Shareholder Proposal of the Earl Brown Music Foundation and Terry L Miller &
Debra S Miller Comm/Prop Mgr: Parametric Russell 3000
Securities Exchange Act of 1934—Rule 14a-8

Ladies and Gentlemen:

This letter is to inform you that our client, Union Pacific Corporation (the “Company”), intends
to omit from its proxy statement and form of proxy for its 2021 Annual Meeting of Shareholders
(collectively, the “2021 Proxy Materials™) a shareholder proposal (the “Proposal”), including
statements in support thereof received from As You Sow on behalf of the Earl Brown Music
Foundation and Terry L Miller & Debra S Miller Comm/Prop Mgr: Parametric Russell 3000
(each a “Proponent,” and together the “Proponents”).

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

o filed this letter with the Securities and Exchange Commission (the “Commission”) no later
than eighty (80) calendar days before the expected deadline for the Company to file its
definitive 2021 Proxy Materials with the Commission; and

e concurrently sent a copy of this correspondence to the Proponents.

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

We hereby respectfully request that the Staff concur in our view that the Proposal may be
excluded from the 2021 Proxy Materials pursuant to Rule 14a-8(b) and Rule 14a-8(f)(1) because
the Proponents failed to provide the requisite proof of continuous share ownership in response to
the Company’s proper request for that information.

BACKGROUND

The Proposal was submitted to the Company via FedEX in a letter dated December 3, 2020 and
was received by the Company on December 4, 2020. See Exhibit A. The Proponents did not
include with the letter any documentary evidence of their ownership of Company shares. In
addition, the Company reviewed its stock records, which did not indicate that either of the
Proponents were a record owner of Company shares.

Accordingly, the Company properly sought verification of share ownership from the Proponents.
Specifically, the Company sent the Proponents a letter dated December 17, 2020 identifying the
proof of ownership deficiency (as well as another deficiency relating to authorization), notifying
the Proponents of the requirements of Rule 14a-8 and explaining how the Proponents could cure
the procedural deficiency (the “Deficiency Notice”). The Deficiency Notice, attached hereto as
Exhibit B, provided detailed information regarding the “record” holder requirements, as clarified
by Staff Legal Bulletin No. 14F (Oct. 18, 2011) (“SLB 14F”), and attached a copy of Rule 14a-8
and SLB 14F. Specifically, the Deficiency Notice stated:

e the ownership requirements of Rule 14a-8(b);

e that, according to the Company’s stock records, the Proponents were not record
owners of sufficient shares;

e the type of statement or documentation necessary to demonstrate beneficial
ownership under Rule 14a-8(b), including “a written statement from the ‘record’
holder of [each] Proponent’s shares (usually a broker or a bank) verifying that the
Proponent continuously held the required number or amount of Company shares for
the one-year period preceding and including December 4, 2020,” the date the
Proposal was submitted to the Company; and

e that any response had to be postmarked or transmitted electronically no later than
14 calendar days from the date the Proponents received the Deficiency Notice.
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The Company’s records confirm delivery of the Deficiency Notice at 10:39 a.m. local time on
December 18, 2020, within 14 calendar days of the Company’s receipt of the Proposal. See
Exhibit B. The deadline for any response to the Deficiency Notice was January 1, 2021, based on
the December 18, 2020 delivery date of the mailed Deficiency Notice. As of the date of this
letter, the Company has not received further correspondence or evidentiary proof from the
Proponents.!

ANALYSIS

The Proposal May Be Excluded Under Rule 14a-8(b) And Rule 14a-8(f)(1) Because The
Proponent Failed To Establish The Requisite Eligibility To Submit The Proposal.

The Company may exclude the Proposal under Rule 14a-8(f)(1) because the Proponents failed to
substantiate their eligibility to submit the Proposal in compliance with Rule 14a-8. Rule 14a-
8(b)(1) provides, in part, that “[i]n order to be eligible to submit a proposal, a shareholder must
have continuously held at least $2,000 in market value, or 1%, of the company’s securities
entitled to be voted on the proposal at the meeting for at least one year by the date the
shareholder submit[s] the proposal.” Staff Legal Bulletin No. 14 (July 13, 2001) (“SLB 14”)
specifies that when the shareholder is not the registered holder, the shareholder “is responsible
for proving his or her eligibility to submit a proposal to the company,” which the shareholder
may do by one of the two ways provided in Rule 14a-8(b)(2). See Section C.1.c., SLB 14. Rule
14a-8(f)(1) permits a company to exclude a shareholder proposal from the company’s proxy
materials if the proponent fails to comply with the eligibility or procedural requirements under
Rule 14a-8, including failing to provide the beneficial ownership information required under
Rule 14a-8(b), provided that the company has timely notified the proponent of the deficiency,
and the proponent has failed to correct such deficiency within 14 calendar days of receipt of such
notice.

The Staff has consistently concurred in the exclusion of proposals when proponents have failed,
following a timely and proper request by a company, to timely furnish evidence of eligibility to
submit the shareholder proposal pursuant to Rule 14a-8(b). For example, in FedEx Corp. (avail.
June 5, 2019), the proponent submitted a proposal without any accompanying proof of
ownership and did not provide any documentary support until 15 days following receipt of the
company’s deficiency notice. Despite being just one day late, the Staff concurred with the
exclusion of the proposal pursuant to Rule 14a-8(b) and Rule 14a-8(f)(1). See also Time Warner
Inc. (avail. Mar. 13, 2018); ITC Holdings Corp. (avail. Feb. 9, 2016); Prudential Financial, Inc.
(avail. Dec. 28, 2015); Mondeléz International, Inc. (avail. Feb. 27, 2015) (each concurring with

1 The Proponents’ representative has responded to deficiency notices sent at the same time with respect to other
proposals submitted to the Company.
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the exclusion of a shareholder proposal where the proponent supplied proof of ownership 18, 35,
23, and 16 days, respectively, after receiving the company’s timely deficiency notice). This was
the outcome even if the evidence ultimately furnished otherwise satisfied Rule 14a-8(b). Here,
the Proponents submitted a proposal without any accompanying proof of ownership, and did not
provide any documentary support following receipt of the Company’s Deficiency Notice. As
such, the Company may exclude the Proposal pursuant to Rule 14a-8(f)(1) and Rule 14a-8(b).

As discussed above and consistent with this guidance, the Company satisfied its obligation under
Rule 14a-8 to timely notify the Proponents of this deficiency by timely providing the Proponents
with the Deficiency Notice, clearly identifying the deficiency and specifically setting forth the
requirement that each of the Proponents include a written statement from the record holder of the
shares. See Exhibit B. The Deficiency Notice further explained that if any Proponent’s “broker or
bank is not a DTC participant” and the “DTC participant that holds [such] shares is not able to
confirm the Proponent’s individual holdings but is able to confirm the holdings of the
Proponent’s broker or bank,” then such Proponent must submit two written statements: “(i) one
from the Proponent’s broker or bank confirming the Proponent’s ownership, and (ii) the other
from the DTC participant confirming the broker or bank’s ownership.” See id. The Deficiency
Notice also included copies of both Rule 14a-8 and SLB 14F. The Proponents failed to provide
any documentary evidence of ownership of Company shares, either with the original Proposal or
in response to the Company’s timely Deficiency Notice, and have therefore not demonstrated
eligibility under Rule 14a-8 to submit the Proposal.

CONCLUSION

Based upon the foregoing analysis, the Company intends to exclude the Proposal from its 2021
Proxy Materials, and we respectfully request that the Staff concur that the Proposal may be
excluded under Rule 14a-8.
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We would be happy to provide you with any additional information and answer any questions
that you may have regarding this subject. Correspondence regarding this letter should be sent to
shareholderproposals@gibsondunn.com. If we can be of any further assistance in this matter,
please do not hesitate to call me at (202) 955-8671, or John A. Menicucci, Jr., the Company’s Sr.
Counsel — Corporate & Compliance, at (402) 544-3440.

Sincerely,

A P F

Ronald O. Mueller
Enclosures

cc: John A. Menicucci, Jr., Union Pacific Corporation
Danielle Fugere, As You Sow
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December 3, 2020

Rhonda S. Ferguson

Executive Vice President,

Chief Legal Officer & Corporate Secretary
Union Pacific Corporation

1400 Douglas Street, 19th Floor

Omaha, NE 68179

rferguson@up.com

Dear Ms. Ferguson,

As You Sow is filing a shareholder proposal on behalf of Earl Brown Music Foundation, Proponent, a
shareholder of Union Pacific, for inclusion in Union Pacific’s 2021 proxy statement and for consideration
by shareholders in accordance with Rule 14a-8 of the General Rules and Regulations of the Securities
Exchange Act of 1934,

A letter from the Proponent authorizing As You Sow to act on its behalf is enclosed. A representative of
the Proponent will attend the stockholder meeting to move the resolution as required.

We are available to discuss this issue and are optimistic that such a discussion could result in resolution
of the Proponent’s concerns.

To schedule a dialogue, please contact me at DFugere@asyousow.org. Also, please send all
correspondence to me with a copy to shareholderengagement@asyousow.org.

Sincerely,

Danielle Fugere
President

Enclosures
e Shareholder Proposal
e Shareholder Authorization
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Whereas: The increasing rate and number of climate-related disasters affecting society is causing alarms to be raised
within the executive, legislative and judicial® branches of government, making the corporate sector’s contribution to
climate mitigation a significant policy issue; :

The Commaedity Futures Trading Commission recently issued a report® finding that climate change poses a éignificant
risk to, and could impair the productive capacity of, the U.S. economy;

Shareholders are increasingly concerned about material climate risk to both their companies and their portfolios and
seek clear and consistent disclosures from the companies in which they invest, including credible climate transition
plans. BlackRock notes that investment flows into “sustainable” and climate aligned assets will drive long term
outperformance;*

In response to material climate risk, the steering committee of the Climate Action 100+ initiative, a coalition of more
than 500 investors with over $47 trillion in assets, issued a Net Zero Company Benchmark (Benchmark) outlining
metrics that create climate accountability for companies and transparency for shareholders on greenhouse gas (GHG)
emissions, GHG targets, improved climate governance, and climate related financial disclosures;’

Climate-related decisions by a company have portfolio-wide and economy-wide implications. Disclosing reduction
targets, detailing strategies for embedding climate change throughout a company’s business models and services, and
providing progress therein to shareholders, is an important means of assuring shareholders that management is taking
seriously the physical and transition risks associated with climate change. Shareholders believe that planning and
reporting by Union Pacific Corp. on its climate transition plans and strategies will benefit the company and its
investors, as well as global climate change objectives.

Resolved: Shareholders request that the Board of Directors issue a climate transition report, at least 120 days prior to
the next annual meeting, and updated annually, that addresses the scale and pace of its responsive measures
associated with climate change.

Supporting statement: Shareholders recommend that the transition report, in the board and management's
discretion:
* Quantifies the Company's Scope 1, 2 and 3 greenhouse gas emissions;?
o Sets forth a Reduction Plan with goals, ambitions, and time frames that the Company has adopted (or
proposes to adopt) to reduce those greenhouse gas emissions over time, if any;
e Benchmarks the Reduction plan and progress against segment peers and scientifically based consensus
standards (such as the Net Zero Benchmark, Science Based Targets’)
s Discloses any other information that the Board deems appropriate.

1 https://www.govtrack.us/congress/bills/subjects/climate change and greenhouse gases/6040#sort=-introduced date

2 https://www.nature.com/articles/d41586-020-00175-5

3 https://www.cftc.gov/sites/default/files/2020-09/9-9-20%20Report%200f%20the%20Subcommittee%200n%20Climate-
Related%20Market%20Risk%20-
%20Managing%20Climate%20Risk%20in%20the%20U.5.%20Financial%20System%20for%20posting.pdf

4 https://www.blackrock.com/corporate/literature/whitepaper/bii-portfolio-perspectives-february-2020.pdf

5 https://climateaction100.wpcomstaging.com/wp-content/uploads/2020/11/FINAL-CA100-Master-Indicators.pdf

6 The Greenhouse Gas Protocol Initiative defines scopes of GHG emissions. Scope 1 emissions address direct emissions from sources
owned or controlled by the company. Scope 2 referred to generation of purchased electricity consumed by the company. Scope 3
includes all other indirect emissions from activities of the company but occurring from sources not owned or controlled by the
company, for example use of products.

7 The Science-Based Ta rgets Initiative (SBTi) has established a credible means of assuring that corporate targets align with climate
science. The initiative’s robust validation process helps to provides investors a standardized view for evaluating climate targets.
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December 2, 2020

Andrew Behar

CEO

As You Sow

2150 Kittredge St., Suite 450
Berkeley, CA 94704

Re: Authorization to File Shareholder Resolution

Dear Mr. Behar,

The undersigned (“Stockholder”) authorizes As You Sow to file or co-file a shareholder resolution on
Stockholder’s behalf with the named Company for inclusion in the Company’s 2021 proxy statement, in
accordance with Rule 14a-8 of the General Rules and Regulations of the Securities and Exchange Act of
1934. The resolution at issue relates to the below described subject.

Stockholder: Earl Brown Music Foundation

Company:  Union Pacific Corporation

Annual Meeting / Proxy Statement Year: 2021

Subject: Shareholder advisory vote on climate change

The Stockholder has continuously owned over $2,000 worth of Company stock, with voting rights, for
over a year. The Stockholder intends to hold the required amount of stock through the date of the
Company’s annual meeting in 2021,

The Stockholder gives As You Sow the authority to address, on the Stockholder’s behalf, any and all
aspects of the shareholder resolution, including drafting and editing the proposal, representing
Stockholder in engagements with the Company, entering into any agreement with the Company, and
designating another entity as lead filer and representative of the shareholder. The Stockholder
understands that the Stockholder's name may appear on the company’s proxy statement as the filer of
the aforementioned resolution, and that the media may mention the Stockholder’s name in relation to
the resolution.

The Stockholder further authorizes As You Sow to send a letter of support of the resolution on
Stockholder’s behalf.

Sincerely,

@wm Farnswertl,

F325F ARTNIBAR4BA

Name: Andrew Farnsworth

Title; Trustee
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VIA FEDEX & EMAIL
December 3, 2020

Rhonda S. Ferguson

Executive Vice President,

Chief Legal Officer & Corporate Scty
Union Pacific Corporation

1400 Douglas Street, 19th Floor
Omaha, NE 68179
rferguson@up.com

Dear Ms. Ferguson,

As You Sow is co-filing a shareholder proposal on behalf of the following Union Pacific shareholder for
action at the next annual meeting of Union Pacific.

e Terry L Miller & Debra S Miller Comm/Prop Mgr: Parametric Russell 3000

Shareholder is a co-filer of the enclosed proposal with Earl Brown Music Foundation, who is the
Proponent of the proposal. As You Sow has submitted the enclosed shareholder proposal on behalf of
Proponent for inclusion in the 2021 proxy statement in accordance with Rule 14a-8 of the General Rules
and Regulations of the Securities Exchange Act of 1934. As You Sow is authorized to act on Terry L Miller
& Debra S Miller. Comm/Prop Mgr: Parametric Russell 3000’s behalf with regard to withdrawal of the
proposal. '

A letter authorizing As You Sow to act on co-filers” behalf are enclosed. A representative of the lead filer
will attend the stockholder meeting to move the resolution as required.

To schedule a dialogue, please contact me at DFugere @asyousow.org. Also, please send all
correspondence to me with a copy to shareholderengagement@asyousow.org.

Sincerely,

Danielle Fugere
President

Enclosures
e Shareholder Proposal
e Shareholder Authorization
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Whereas: The increasing rate and number of climate-related disasters affecting society is causing alarms to be raised
within the executive, legislative® and judicial? branches of government, making the corporate sector’s contribution to
climate mitigation a significant policy issue;

The Commodity Futures Trading Commission recently issued a report? finding that climate change poses a significant
risk to, and could impair the productive capacity of, the U.S. economy;

Shareholders are increasingly concerned about material climate risk to both their companies and their portfolios and
seek clear and consistent disclosures from the companies in which they invest, including credible climate transition
plans. BlackRock notes that investment flows into “sustainable” and climate aligned assets will drive long term
outperformance;*

In response to material climate risk, the steering committee of the Climate Action 100+ initiative, a coalition of more
than 500 investors with over $47 trillion in assets, issued a Net Zero Company Benchmark (Benchmark) outlining
metrics that create climate accountability for companies and transparency for shareholders on greenhouse gas (GHG)
emissions, GHG targets, improved climate governance, and climate related financial disclosures;®

Climate-related decisions by a company have portfolio-wide and economy-wide implications. Disclosing reduction
targets, detailing strategies for embedding climate change throughout a company’s business models and services, and
providing progress therein to shareholders, is an important means of assuring shareholders that management is taking
seriously the physical and transition risks associated with climate change. Shareholders believe that planning and
reporting by Union Pacific Corp. on its climate transition plans and strategies will benefit the company and its
investors, as well as global climate change objectives.

Resolved: Shareholders request that the Board of Directors issue a climate transition report, at least 120 days prior to
the next annual meeting, and updated annually, that addresses the scale and pace of its responsive measures
associated with climate change.

Supporting statement: Shareholders recommend that the transition report, in the board and management's
discretion:
» Quantifies the Company’s Scope 1, 2 and 3 greenhouse gas emissions;®
s Sets forth a Reduction Plan with goals, ambitions, and time frames that the Company has adopted (or
proposes to adopt) to reduce those greenhouse gas emissions over time, if any;
¢ Benchmarks the Reduction plan and progress against segment peers and scientifically based consensus
standards (such as the Net Zero Benchmark, Science Based Targets’)
» Discloses any other information that the Board deems appropriate.

1 hitps://www.govtrack.us/congress/bills/subjects/climate_change and greenhouse gases/6040#sort=-introduced date

2 https://www.nature.com/articles/d41586-020-00175-5

3 https://www.cftc.gov/sites/default/files/2020-09/9-9-20%20Report%200f%20the%20Subcommittee%20on%20Climate-
Related%20Market%20Risk%20-

%20Managing%20Climate%20Risk%20in%20the%20U.5.%20F inancial%20System%20for%20posting. pdf

4 https://www.blackrock.com/corporate/literature/whitepaper/bii-portfolio-perspectives-february-2020.pdf

5 https://climateaction100.wpcomstaging.com/wp-content/uploads/2020/11/FINAL-CA100-Master-Indicators.pdf

6 The Greenhouse Gas Protocol Initiative defines scopes of GHG emissions. Scope 1 emissions address direct emissions from sources
owned or controlled by the company. Scope 2 referred to generation of purchased electricity consumed by the company. Scope 3
includes all other indirect emissions from activities of the company but occurring from sources not owned or controlled by the
company, for example use of products.

7 The Science-Based Targets Initiative (SBTi) has established a credible means of assuring that corporate targets align with climate
science. The initiative’s robust validation process helps to provides investors a standardized view for evaluating climate targets.
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December 2, 2020

Andrew Behar

CEO

As You Sow

2150 Kittredge St., Suite 450
Berkeley, CA 94704

Re: Authorization to File Shareholder Resolution

Dear Mr. Behar,

The undersigned (“Stockholder”) authorizes As You Sow to file or co-file a shareholder resolution on
Stockholder’s behalf with the named Company for inclusion in the Company’s 2021 proxy statement, in
accordance with Rule 14a-8 of the General Rules and Regulations of the Securities and Exchange Act of
1934, The resolution at issue relates to the below described subject.

Stockholder: Terry L Miller & Debra S Miller Comm/Prop Mgr: Parametric Russell 3000
Company: Union Pacific Corporation

Annual Meeting / Proxy Statement Year: 2021

Subject: Shareholder advisory vote on climate change

The Stockholder has continuously owned over $2,000 worth of Company stock, with voting rights, for
over a year. The Stockholder intends to hold the required amount of stock through the date of the
Company's annual meeting in 2021.

The Stockholder gives As You Sow the authority to address, on the Stockholder’s behalf, any and all
aspects of the shareholder resolution, including drafting and editing the proposal, representing
Stockholder in engagements with the Company, entering into any agreement with the Company, and
designating another entity as lead filer and representative of the shareholder. The Stockholder
understands that the Stockholder’s name may appear on the company’s proxy statement as the filer of
the aforementioned resolution, and that the media may mention the Stockholder’s name in relation to
the resolution.

The Stockholder further authorizes As You Sow to send a letter of support of the resolution on
Stockholder’s behalf.

Sincerely,
DocuSigned by: DocuSigned by:
Ty (, Millur Dbva S Miller
EQ2FRNCOAAR2404 FRSFFARANEA1440
Name: Terry L Miller Name: Debra S Miller

Title: Shareholder Title: Shareholder
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December 17, 2020

VIA OVERNIGHT MAIL

Danielle Fugere

As You Sow

2150 Kittredge Street, Suite 450
Berkeley, CA 94704

Dear Ms. Fugere:

I am writing on behalf of Union Pacific Corporation (the “Company’”), which received on
December 4, 2020, the shareholder proposal you submitted on behalf of the Earl Brown Music
Foundation and Terry L Miller & Debra S Miller Comm/Prop Mgr: Parametric Russel 3000
(each, a “Proponent”) regarding a climate transition report pursuant to Securities and Exchange
Commission (“SEC”) Rule 14a-8 for inclusion in the proxy statement for the Company’s 2021
Annual Meeting of Shareholders (the “Proposal”).

The Proposal contains certain procedural deficiencies, which SEC regulations require us
to bring to your attention. Your correspondence did not include sufficient documentation
demonstrating that you had the legal authority to submit the Proposal on behalf of any Proponent
as of the date the Proposal was submitted (December 4, 2020). In Staff Legal Bulletin No. 141
(Nov. 1, 2017) (“SLB 141”), the SEC’s Division of Corporation Finance (“Division”) noted that
proposals submitted by proxy, such as the Proposal, may present challenges and concerns,
including *“concerns raised that shareholders may not know that proposals are being submitted on
their behalf.” Accordingly, in evaluating whether there is a basis to exclude a proposal under the
eligibility requirements of Rule 14a-8(b), as addressed below, SLB 141 states that in general the
Division would expect any shareholder who submits a proposal by proxy to provide
documentation to:

identify the shareholder-proponent and the person or entity selected as proxy;

identify the company to which the proposal is directed,

identify the annual or special meeting for which the proposal is submitted,;

identify the specific proposal to be submitted (e.g., proposal to lower the threshold for
calling a special meeting from 25% to 10%); and

e Dbe signed and dated by the shareholder.

The documentation that you provided with the Proposal raises the concerns referred to in
SLB 141. Specifically, the Proposal raises the concerns referred to in SLB 141 because the
documentation from each Proponent, each dated December 2, 2020, purporting to authorize you
to act on that Proponent’s behalf (each, an “Authorization Letter”) does not accurately identify

Beijing « Brussels « Century City « Dallas « Denver « Dubai * Frankfurt + Hong Kong « Houston « London « Los Angeles « Munich
New York « Orange County « Palo Alto « Paris + San Francisco * Sdo Paulo + Singapore « Washington, D.C.
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the specific proposal to be submitted. In this regard, while each Authorization Letter identifies
the subject of the proposal to submitted as relating to “Shareholder advisory vote on climate
change,” the Proposal appears to relate more specifically to issuance of a “climate transition
report.” To remedy this defect, each Proponent should provide documentation that confirms that
as of the date you submitted the Proposal, the Proponent had instructed or authorized you to
submit the specific proposal to the Company on the Proponent’s behalf, and should identify the
specific proposal submitted.

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

To remedy this defect, each Proponent must submit sufficient proof of its continuous
ownership of the required number or amount of Company shares for the one-year period
preceding and including December 4, 2020, the date the Proposal was submitted to the
Company. As explained in Rule 14a-8(b) and in SEC staff guidance, sufficient proof must be in
the form of:

1) awritten statement from the “record” holder of the Proponent’s shares (usually a
broker or a bank) verifying that the Proponent continuously held the required
number or amount of Company shares for the one-year period preceding and
including December 4, 2020; or

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

If the Proponent intends to demonstrate ownership by submitting a written statement
from the “record” holder of the Proponent’s shares as set forth in (1) above, please note that most
large U.S. brokers and banks deposit their customers’ securities with, and hold those securities
through, the Depository Trust Company (“DTC”), a registered clearing agency that acts as a



GIBSON DUNN

Danielle Fugere
December 17, 2020
Page 3

securities depository (DTC is also known through the account name of Cede & Co.). Under SEC
Staff Legal Bulletin No. 14F, only DTC participants are viewed as record holders of securities
that are deposited at DTC. You can confirm whether the Proponent’s broker or bank isa DTC
participant by asking the Proponent’s broker or bank or by checking DTC’s participant list,
which is available at http://www.dtcc.com/~/media/Files/Downloads/client-
center/DTC/alpha.ashx. In these situations, shareholders need to obtain proof of ownership from
the DTC participant through which the securities are held, as follows:

1) If the Proponent’s broker or bank is a DTC participant, then the Proponent needs
to submit a written statement from the Proponent’s broker or bank verifying that
the Proponent continuously held the required number or amount of Company
shares for the one-year period preceding and including December 4, 2020.

2) If the Proponent’s broker or bank is not a DTC participant, then the Proponent
needs to submit proof of ownership from the DTC participant through which the
shares are held verifying that the Proponent continuously held the required
number or amount of Company shares for the one-year period preceding and
including December 4, 2020. You should be able to find out the identity of the
DTC participant by asking the Proponent’s broker or bank. If the Proponent’s
broker is an introducing broker, you may also be able to learn the identity and
telephone number of the DTC participant through the Proponent’s account
statements, because the clearing broker identified on the account statements will
generally be a DTC participant. If the DTC participant that holds the Proponent’s
shares is not able to confirm the Proponent’s individual holdings but is able to
confirm the holdings of the Proponent’s broker or bank, then the Proponent needs
to satisfy the proof of ownership requirements by obtaining and submitting two
proof of ownership statements verifying that, for the one-year period preceding
and including December 4, 2020, the required number or amount of Company
shares were continuously held: (i) one from the Proponent’s broker or bank
confirming the Proponent’s ownership, and (ii) the other from the DTC
participant confirming the broker or bank’s ownership.

The SEC’s rules require that any response to this letter be postmarked or transmitted
electronically no later than 14 calendar days from the date you receive this letter. Please address
any response to me at Gibson, Dunn & Crutcher LLP, 1050 Connecticut Avenue, N.W.,


http://www.dtcc.com/%7E/media/Files/Downloads/client-center/DTC/alpha.ashx
http://www.dtcc.com/%7E/media/Files/Downloads/client-center/DTC/alpha.ashx
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Washington, DC 20036. Alternatively, you may transmit any response by email to me at
RMueller@gibsondunn.com.

If you have any questions with respect to the foregoing, please contact me at
(202) 955-8671. For your reference, | enclose a copy of Rule 14a-8 and Staff Legal Bulletin
No. 14F.

Sincerely,

L # O Z b

Ronald O. Mueller

Enclosures



Rule 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
guestion-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 1: 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 | demonstrate to the company that | 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 1%, 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) If you 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, if like 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:

(i) 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
through the date of the meeting of shareholders; or

(i) The second way to prove ownership applies only if you have filed a Schedule 13D
(8240.13d-101), Schedule 13G (8240.13d-102), Form 3 (§249.103 of this chapter), Form
4 (8249.104 of this chapter) and/or Form 5 (8249.105 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:

(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 | 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?

(2) If you are submitting your proposal for the company's annual meeting, 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 (8249.308a of this chapter), or