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Via Email
Shareholderproposals@sec.gov
Securities and Exchange Commission
Division of Corporation Finance
Office of Chief Counsel
100 F Street, N.E.
Washington, D.C. 20549
Re:

Chubb Limited – Shareholder Proposal
Submitted by As You Sow – Rule 14a-8

Ladies and Gentlemen:
On behalf of Chubb Limited (“Chubb” or the “Company”) and pursuant to Rule 14a-8(j)
under the Securities Exchange Act of 1934 (the “Exchange Act”), I hereby request confirmation
that the staff (the “Staff”) of the Division of Corporation Finance (the “Division”) of the
Securities and Exchange Commission (the “SEC” or the “Commission”) will not recommend
enforcement action if, in reliance on Exchange Act Rule 14a-8, Chubb excludes a proposal
submitted by As You Sow, on behalf of a shareholder, As You Sow Shareholder Action Account
(collectively, the “Proponent”), from the proxy materials for Chubb’s 2022 annual general
meeting of shareholders (the “Proxy Materials”).
Pursuant to Rule 14a-8(j), we have:



filed this letter with the SEC no later than 80 calendar days before the Company
intends to file its definitive 2022 proxy materials with the SEC; and
concurrently sent copies of this correspondence to the Proponent.

The Proposal
On December 7, 2021, Chubb received the following proposal for consideration at
Chubb’s 2022 annual general meeting of shareholders:
BE IT RESOLVED: Shareholders request that Chubb issue a report, at reasonable cost
and omitting proprietary information, addressing whether and how it intends to measure,
disclose, and reduce the GHG emissions associated with its underwriting, insuring, and
investment activities in alignment with the Paris Agreement’s 1.5oC goal, requiring net
zero emissions.

Mayer Brown is a global services provider comprising an association of legal practices that are separate entities including
Mayer Brown LLP (Illinois, USA), Mayer Brown International LLP (England), Mayer Brown (a Hong Kong partnership)
and Tauil & Chequer Advogados (a Brazilian partnership).
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Pursuant to Rule 14a-8(j), I have enclosed a copy of the proposed resolution, together
with the recitals in support of the resolution and the supporting statement, as Exhibit A
(collectively, the “Proposal”), as transmitted to Chubb. I have also enclosed a copy of all
relevant additional correspondence exchanged with the Proponent as Exhibit B. A copy of this
letter is simultaneously being sent to the Proponent.
Bases for Exclusion
Chubb believes that the Proposal may be properly omitted from Chubb’s 2022 proxy
materials pursuant to Rule 14a-8 under each of the following four grounds for exclusion, each of
which is analyzed in separate sections of this letter:
1. Rule 14a-8(i)(10): The Proposal has been substantially implemented. Chubb already
has considered whether and how to address reducing, measuring and disclosing
greenhouse gas (“GHG”) emissions and has adopted policies and procedures for that
goal. Chubb also prominently provides public disclosure of its initiatives, efforts and
achievements in this area, including in 2021 announcing its formal support for a
global transition to a net zero economy by 2050 as well as related pledges in its
underwriting, insurance and investment activities to support the transition.
2. Rule 14a-8(i)(3) and Rule 14a-9: The Proposal is vague and indefinite, and contains
numerous false and misleading statements, rendering the Proposal in violation of the
proxy rules. In addition, the Proposal is subject to multiple interpretations where
shareholders may be confused about what they would be voting on and therefore
interpret the purpose of the Proposal differently.
3. Rule 14a-8(i)(7): The Proposal focuses on Chubb’s “ordinary business” operations,
that is, fundamental factors involving its insurance product offerings and investments
used to support its claim-paying ability, and seeks to micromanage Chubb’s business.
4. Rule 14a-8(i)(11): The Proposal substantially duplicates another shareholder
proposal which Chubb received prior to the Proposal and which the Company would
include in its Proxy Materials if the Staff does not concur with the separate no-action
request submitted with respect to that earlier proposal.
I.

The Proposal may be omitted under Rule 14a-8(i)(10) because it has been
substantially implemented.

The Proposal requests that Chubb issue a report addressing whether and how it intends to
measure, disclose, and reduce the GHG emissions associated with its underwriting, insuring, and
investment activities in alignment with the Paris Agreement’s 1.5oC goal of net zero emissions..
In fact, Chubb already has substantially implemented the Proposal by issuing its 2021
Climate-Related Financial Disclosure and Environmental Report, which adopts the Task Force
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on Climate-related Financial Disclosures (“TCFD” and such report, the “TCFD Report”) and by
reference to the disclosures therein. The TCFD Report is available at:
https://www.chubb.com/content/dam/chubb-sites/chubb-com/us-en/aboutchubb/environment/doc/Chubb_2021_ClimateRelated_Financial_Disclosure_and_Environmental_Report.pdf. Further, Chubb’s Board of
Directors and management regularly consider and evaluate the issues of climate change and the
emissions of GHG that contribute to it. These discussions include considerations relating to the
Company’s insurance underwriting and investment activities, as well as Chubb’s own GHG
emissions.
As an insurer, Chubb recognizes the existential threat of global warming and the
necessity to move away from a reliance on fossil fuel carbon emissions that contribute to it. As
disclosed in the TCFD Report, Chubb has taken clear steps to consider and develop strategies
and plans to reduce GHG emissions, and to assess our coverage of carbon-intensive industries in
the Company’s insurance and investment positions. These actions, further described below, that
the Company has taken and will continue to develop and refine as more data and information
become available and better understood are in clear alignment with the objective of the
Proposal, which is for Chubb to do its part to reduce global GHG emissions and work towards a
global transition to a net zero economy by 2050.
A. Chubb’s public support and related pledges for a global transition to a net zero
economy by 2050 set forth in its TCFD Report demonstrate substantial
implementation of the Proposal.
Chubb announced its support of a global transition to a net zero economy by 2050 in its
TCFD Report (page 5). To solidify and provide details around its support, including how it plans
to measure, disclose and reduce GHG emissions, page 5 of the TCFD Report describes additional
pledges to support an orderly transition away from fossil fuels that will minimize disruption to
modern social and economic activity:








Chubb has set a new goal to achieve carbon neutrality in its own global operations (Scope
1 and Scope 2 emissions) by year-end 2022. This will be achieved through a combination
of renewable energy and carbon offset purchases and is in complement to Chubb’s
previously announced greenhouse gas reduction goals.
Chubb will continue to develop and offer new insurance solutions for low- and zeroemission technologies.
Chubb will seek to encourage the transition through its decisions on specific underwriting
and investment risks.
Chubb will continue to assess our coverage of carbon-intensive industries and their
related strategies and plans for transitioning to a lower-carbon economy. This approach
will ensure the company’s underwriting and investment positions evolve as practical
alternatives become available.
Chubb adopted the TCFD framework and has released its first TCFD Report.
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The Company has thought carefully and analytically about how it plans to address GHG
emissions reductions both in its own operations and in its insurance and investment activities,
and how we as a society and global economy can work to achieve the net zero goal in a realistic
way.
The TCFD Report makes it abundantly clear that Chubb intends to measure and reduce
GHG emissions associated with its investment and insurance operations as part of its support for
a net zero transition. On pages 5 and 9, the Company pledges to “assess our coverage of carbonintensive industries and their related strategies and plans for transitioning to a lower-carbon
economy. In this way, we will ensure the company’s underwriting and investment positions
evolve as practical alternatives become available.” Additionally the Company seeks to encourage
the net zero transition through its (i) products and service offerings for low- and zero-emission
technologies and (ii) through its decisions on specific underwriting and investment risks. These
efforts demonstrate Chubb’s intent to observe the impact of GHG emissions in its operations and
develop thoughtful solutions to address society’s need to transition away from fossil fuel energy
use.
Furthermore, Chubb, through its evaluation of its underwriting and investment activities
relating to fossil fuels, has developed policies and described them in the TCFD Report. On page 10
of the TCFD Report, the Company discloses its 2019 policy restricting coal underwriting and
investment. The policy states that Chubb will not make new debt or equity investments in
companies that generate more than 30% of revenues from thermal coal mining or that generate
more than 30% of energy production from coal. It also states that Chubb no longer will underwrite
the construction and operation of new coal-fired plans or new risks for companies that generate
more than 30% of their revenues from coal mining or energy production from coal. Insurance
coverage for existing coal plant risks that exceed this threshold will be phased out by 2022, and for
utilities beginning in 2022. Exceptions to this policy will be considered until 2022 (i) in regions
that do not have practical near-term alternative energy sources, and (ii) taking into account the
insured’s commitments to reduce coal dependence. The coal policy has been implemented as
written.
Additionally, Chubb has developed views on underwriting fossil fuels beyond coal, laid
out on page 9 of its TCFD Report, stating “[d]eclining to underwrite or invest in all fossil fuelrelated activity on a categorical basis does not represent a reasonable path to a net zero
economy.” Chubb believes instead the path to net zero should be focused on promoting,
developing and offering new insurance solutions for the technologies that will replace fossil
fuels, not blanket exclusions when those replacements to fossil fuels do not yet have the scale to
be primary energy sources. While Proponent disagrees with Chubb’s methods for achieving net
zero, instead suggesting Chubb should simply adopt further restrictions on oil and gas
underwriting and investments, Chubb’s approach is still consistent with the objective of the
Proposal in reducing GHG emissions and using its operations to promote lower- and zero-carbon
emissions technologies.
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Chubb’s corporate greenhouse gas reduction program and disclosure. Chubb’s TCFD
Report also discusses Chubb’s corporate greenhouse gas reduction goals, further demonstrating
its support of a transition away from fossil fuel use. Page 10 of the TCFD Report notes that while
its own contribution to global greenhouse gas emissions is comparatively small, Chubb
announced a companywide goal to reduce its:
global greenhouse gas (GHG) emissions 20% on an absolute basis by 2025 and
established a long-term goal to reduce absolute GHG emissions 40% by 2035. Both goals
use 2016 emissions as the baseline and are aligned with the two-degree Celsius target
outlined in the Paris Climate Agreement as well as the quantitatively supported sciencebased standards methodology of the United Nations Environment Program.
As of year-end 2019, Chubb achieved the first of its two goals. We reduced our GHG
emissions by 22% off a 2016 baseline, exceeding our goal of reducing emissions 20% by
2025. As of year-end 2020, Chubb also reached the second of its two goals by reducing
our GHG emissions 41% off a 2016 baseline. However, because of the anomalous effects
of the Covid-19 pandemic, we do not consider the second goal “achieved” on a yearover-year basis. Chubb continues to pursue our long-term goal to reduce GHG emissions
40% by 2035.
Chubb’s Environmental Statement. Chubb includes an Environmental Statement in its 2020
Annual Report, available at https://s1.q4cdn.com/677769242/files/doc_financials/2021/ChubbLimited-Annual-Report-2020.pdf, and intends to include an updated Environmental Statement in
its 2021 Annual Report. The Environmental Statement provides detailed information regarding
Chubb’s companywide goals to reduce GHG emissions, as described above. The Environmental
Statement provides detailed information regarding Chubb’s corporate GHG inventory program
which uses methodology based on the World Resources Institute and the World Business
Council for Sustainable Development (WRI/ WBCSD) GHG Protocol for data collection and
analysis. The Environmental Statement also contains an independent third-party Verification
Opinion Declaration from Apex Companies, LLC. Specifically, the Declaration specifies that
Apex conducted an independent verification of the GHG emissions and energy consumption
reported by Chubb from January 1, 2020 to December 31, 2020. Among other methodology, this
verification process included Apex’s “[r]eview of Chubb data and information systems and
methodology for collection, aggregation, analysis and review of information used to determine
GHG emissions.” Apex’s assurance opinion concluded “that Chubb has established appropriate
systems for the collection, aggregation and analysis of quantitative data for determination of
GHG emissions for the stated period and boundaries.”
In addition, page 10 of Chubb’s TCFD Report disclosed that in 2021, as part of its
support for a global transition to a net zero economy by 2050, Chubb pledged to achieve carbon
neutrality in its own global operations (Scope 1 and Scope 2 emissions) by year-end 2022.
Chubb’s metrics and targets for GHG reduction are further discussed on page 16 of the TCFD
Report, including Scope 1 and 2 emissions disclosures.
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As described on pages 7-8 of Chubb’s TCFD Report, Chubb’s governance structure also
contributes to its substantial implementation of the Proposal. This governance structure
demonstrates the thoughtful process that has gone into Chubb’s considerations of whether and
how it intends to measure, disclose and reduce GHG emissions. In 2021 Chubb bolstered its
governance around climate and environmental strategy, and has the mechanisms in place to
further assess underwriting of specific risks, including those relating to fossil fuel risks. In
particular Chubb has an Operational Climate Committee which oversees operationally-focused
climate and sustainability policies, strategies and programs, including GHG measurement and
reduction activities. In addition, its Climate Advisory Group pursues opportunities to develop
and expand climate-relevant products and services. Chubb’s Board of Directors and
management-level Executive Committee provide oversight for the Company’s climate and
sustainability policies, strategies and programs, including GHG measurement and reduction
activities and the development and expansion climate-relevant products and services.
As further explained in on pages 7-8 of the TCFD Report:
Chubb’s global enterprise risk management (ERM) framework — which encompasses
climate risk — is embraced by colleagues at all levels of the company, from the Chief
Executive Officer, other executive leaders and the Board of Directors down to each
business unit and function. . . . At the Board of Directors level, the Risk and Finance
Committee helps execute the Board’s supervisory responsibilities pertaining to ERM.
The company’s Executive Committee, comprised of the company’s most senior executive
leaders including the Chairman and CEO, General Counsel, Chief Risk Officer and the
Vice Chairman who has responsibility for Chubb’s global environmental program and
climate sustainability strategy, has responsibility for ensuring that Chubb’s
environmental, social, and governance (ESG) and citizenship activities, including those
related to climate issues, are consistent with the company’s culture, values, corporate
mission, and business objectives, including those pertaining to climate-related risks and
opportunities. Chubb’s Nominating and Governance Committee has responsibility at the
Board level for reviewing ESG issues, including climate change.
As noted above, Chubb disclosed in its TCFD Report that it is continuing to assess its coverage
of carbon-intensive industries and address individual risks in its underwriting and investing,
including environmental risks. While it is continuing to understand the exposures, at this time
Chubb does not intend to make any specific commitment to disclose GHG emissions from its
insurance and investment activities (i.e., Scope 3 emissions) because the Company and the
industry is still without a full understanding of its applicability to insurers and what should be
included in the measurement. Therefore, the Company is not at this time planning to make a
promise to reducing Scope 3 or any further commitments or targets without knowing what it
means or how we intend as a Company, global economy and society to get there. This manner of
action is consistent with the Proposal. The plain language of the Proposal states that the Proposal
does not require that Chubb measure, disclose, and reduce the GHG emissions associated with
its underwriting, insuring, and investment activities in alignment with the Paris Agreement’s
1.5oC goal. Instead, it asks the Company to disclose “whether” and “how” it intends to do so.
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Consistent with disclosure in the TCFD Report, Chubb has determined not to make any such
Scope 3 disclosures, commitments or targets at this time, but measures and considers ways to
reduce GHG emissions in its insurance, underwriting and investment operations, all as the
Proposal has requested. Consequently, the Proposal has been substantially implemented.
B. There is considerable no-action precedent in support of the Company’s position
that it has substantially implemented the Proposal in accordance with Rule 14a8(i)(10).
The Staff has a long history of concurring with the exclusion of a shareholder proposal on
the grounds that it has been substantially implemented in accordance with Rule 14a-8(i)(10) even
if the company did not implement every aspect of the proposal where the company’s actions
addressed the underlying concerns of the proposal. See Masco Corporation (Mar. 29, 1999)
(permitting exclusion on substantial implementation grounds where the company adopted a
version of the proposal with slight modification and clarification as to one of its terms). See also
JPMorgan Chase & Co. (Feb. 5, 2020) (concurring with the exclusion on substantial
implementation grounds where the proposal requested the board review the Statement of the
Purpose of a Corporation, provide oversight and guidance as to how the new statement of
stakeholder theory should alter the Company’s governance and management system, and publish
recommendations regarding implementation where “the board’s actions compare favorably with
the guidelines of the Proposal”); Exxon Mobil Corp. (Rossi) (Mar. 19, 2010) (permitting
differences between a company’s actions and a shareholder proposal so long as the company’s
actions satisfactorily address the proposal’s essential objectives); and Exxon Mobil Corp. (Burt)
(Mar. 23, 2009) (concurring with the exclusion on substantial implementation grounds of a
proposal requesting a political contribution report where the proponent argued there were
differences between the company’s current procedures and practices and actions sought by the
proposal). Further, the Staff has concurred with the exclusion of shareholder proposals seeking a
report when the contents of the requested report were disclosed in multiple pages or in multiple
tabs on the company’s corporate website. See Comcast Corp. (Apr. 9, 2021).
The substantial implementation standard has been applied to environment-related
shareholder proposals in situations where the company has already provided the requested
information in a report satisfying the “essential objective” of a proposal, even if the company
did not take the exact action requested by the proponent, did not implement the proposal in
every detail, or exercised discretion in determining how to implement the proposal. See Exxon
Mobil Corp. (As You Sow/Schubiner) (Mar. 9. 2021) (permitting exclusion of a proposal
requesting a report on the risk of stranded assets related to environmental impacts of its
petrochemical investments based on disclosures the company already made in its energy and
carbon summary and its sustainability report that address the essential objective of the
proposal); Hess Corporation (Apr. 11, 2019) (permitting exclusion of a proposal requesting
that the company issue a report on how it can reduce its carbon footprint in alignment with
greenhouse gas reductions necessary to achieve the Paris Agreement’s goal where the company
had already provided the requested information in its sustainability report and CDP (formerly
known as Carbon Disclosure Project) report); and Exxon Mobil Corporation (Apr. 3, 2019)
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(permitting exclusion of a proposal requesting the company issue a report on how it can reduce
its carbon footprint in alignment with greenhouse gas emissions reductions in line with the
Paris Agreement where the requested information was readily available in the company’s
public disclosures).
C.

In conclusion, the Company has substantially implemented the Proposal.

Chubb has substantially implemented the essential objective of the Proposal because it
has considered whether and how to measure, disclose, and reduce the GHG emissions associated
with its underwriting, insuring, and investment activities, and published its views in the TCFD
Report. The Company has carefully considered its ongoing approach to greenhouse gas
emissions associated with its underwriting, insurance and investment activities from a net zero
perspective. It has adopted policies, established goals and prominently disclosed its strategies to
reducing greenhouse gas emissions and supporting net zero which are the key themes of the
Proposal. The procedures, policies and actions that Chubb has taken compare favorably with the
Proposal’s request. Accordingly, Chubb has substantially implemented the Proposal. Therefore,
the Proposal may be omitted from the Company’s Proxy Materials pursuant to Rule 14a-8(i)(10).
II.

The Proposal may be omitted under Rule 14a-8(i)(3) and Rule 14a-9 because
it is vague and indefinite and contains false and misleading statements,
rendering it in violation of the proxy rules.

Rule 14a-8(i)(3) provides that a shareholder proposal may be excluded from a registrant’s
proxy materials “[i]f the proposal or supporting statement is contrary to any of the Commission’s
proxy rules, including Rule 14a-9, which prohibits materially false or misleading statements in
proxy soliciting materials.” As described below, exclusion of the Proposal is warranted because
the inclusion of the supporting statement and the proposed resolution contained in the Proposal
in the Company’s forthcoming Proxy Materials would result in the Company filing a proxy
statement containing a proposal so inherently vague and indefinite that it is materially
misleading, even if certain elements or statements included therein were to be excluded.
A shareholder proposal should be excluded under Rule 14a-8(i)(3) if shareholders cannot
make an informed decision as to whether to vote for a proposal. The Staff has explained that
exclusion of a proposal may be appropriate where “the resolution contained in the proposal is so
inherently vague or indefinite that neither the stockholders 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 proposal requires.” Staff Legal
Bulletin No. 14B (Sept. 15, 2004); see also Cisco Systems, Inc. (Oct. 7, 2016) and Alaska Air
Group, Inc. (Mar. 10, 2016). The Staff has concurred in a registrant’s exclusion of a proposal on
vague and indefinite grounds where the registrant and its shareholders might interpret the
proposed resolution differently such that actions taken by the registrant could significantly differ
from the action intended by the shareholders voting on the proposal. See Pugent Energy Inc.
(Mar. 7, 2002) (citing Occidental Petroleum Corp. (Apr. 4, 1990)). Recently, the Staff concurred
in the exclusion of a shareholder proposal that sought to “improve guiding principles of
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executive compensation,” noting that such proposal “lack[ed] sufficient description about the
changes, actions or ideas for the company and its shareholders to consider that would potentially
improve [such] guiding principles.” Apple Inc. (Dec. 6, 2019). Additionally, courts have ruled on
cases involving vague proposals, finding that “shareholders are entitled to know precisely the
breadth of the proposal on which they are asked to vote” and that a proposal should be excluded
when “it [would be] impossible for the board of directors or the stockholders at large to
comprehend precisely what the proposal would entail.” New York City Employees’ Retirement
System v. Brunswick Corp., 789 F. Supp. 144, 146 (S.D.N.Y. 1992); Dyer v. SEC, 287 F.2d 773,
781 (8th Cir. 1961). In Staff Legal Bulletin No. 14G (Oct. 16, 2012), the Staff explained that
“[i]n evaluating whether a proposal may be excluded 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.”
A. The Proposal contains numerous false and misleading statements that cause the
entire Proposal to be materially false and misleading in violation of the proxy
rules.
The Proposal contains numerous false and misleading statements. For example, the
Proposal provides a series of assertions which it attempts to support with misleading footnotes to
other publications. For example, it asserts “Projections have found that limiting global warming
to 1.5 degrees versus 2 degrees will save $20 trillion globally by 2100.” (emphasis added)
However, the publication cited in footnote 1 in support of this assertion does not make such a
definitive statement, instead referring to an editorial that discusses “probable savings.”
(emphasis added) The Proposal next states that “exceeding 2 degrees could lead to climate
damages in the hundreds of trillions.” In that case footnote 2 references a publication in which
the first section under “Results” is labeled “Uncertainty about damages.” In addition to
recognizing that there is uncertainty as to damages projections, the discussion regarding damages
in the hundreds of trillions refer to temperatures significantly in excess of 2 degrees. In other
words, the Proposal’s assertions regarding global costs are presented in absolute terms, ignoring
the qualifications and nuances of the outside materials it references in an attempt to support its
assertions. In this way, the Proposal is false and misleading. In its attempt to substantiate its
statement that “[t]he U.S. insurance industry is under increasing pressure to address its
contributions to climate change,” footnote 3 of the Proposal cites a report from a single UK
registered charity, without providing any support establishing, or even discussing, the influence
of that report or the non-profit that prepared it.
Because of the preponderance of false and misleading statements in the Proposal, Chubb
should be able to exclude the Proposal in its entirety from its 2022 proxy materials pursuant to
Rule 14a-8(i)(3). See for example, Ferro Corporation (Mar. 17, 2015), where the Staff
concurred with the exclusion of a proposal in its entirely under Rule 14a-8(i)(3) where “certain
factual statements in the supporting statement are materially false and misleading such that the
proposal as a whole is materially false and misleading.” However, in the event that the Staff does
not agree with this conclusion, the Company respectfully requests the Staff direct the Proponent
to revise the Proposal to eliminate the false and misleading statements identified above.
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B. The Proposal is misleading because it is inherently vague and indefinite and
subject to multiple interpretations.
Rule 14a-8(i)(3) provides that a shareholder proposal may be excluded from a registrant’s
proxy materials “[i]f the proposal or supporting statement is contrary to any of the Commission’s
proxy rules, including Rule 14a-9, which prohibits materially false or misleading statements in
proxy soliciting materials.” As described below, exclusion of the Proposal is warranted because
the inclusion of the supporting statement and the proposed resolution contained in the Proposal
in the Company’s forthcoming Proxy Materials would result in the Company filing a proxy
statement containing a proposal so inherently vague and indefinite that it is materially
misleading, even if certain elements or statements included therein were to be excluded.
A shareholder proposal should be excluded under Rule 14a-8(i)(3) if shareholders cannot
make an informed decision as to whether to vote for a proposal. The Staff has explained that
exclusion of a proposal may be appropriate where “the resolution contained in the proposal is so
inherently vague or indefinite that neither the stockholders 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 proposal requires.” Staff Legal
Bulletin No. 14B (Sept. 15, 2004); see also Cisco Systems, Inc. (Oct. 7, 2016) and Alaska Air
Group, Inc. (Mar. 10, 2016). The Staff has concurred in a registrant’s exclusion of a proposal on
vague and indefinite grounds where the registrant and its shareholders might interpret the
proposed resolution differently such that actions taken by the registrant could significantly differ
from the action intended by the shareholders voting on the proposal. See Pugent Energy Inc.
(Mar. 7, 2002) (citing Occidental Petroleum Corp. (Apr. 4, 1990)). Recently, the Staff concurred
in the exclusion of a shareholder proposal that sought to “improve guiding principles of
executive compensation,” noting that such proposal “lack[ed] sufficient description about the
changes, actions or ideas for the company and its shareholders to consider that would potentially
improve [such] guiding principles.” Apple Inc. (Dec. 6, 2019). Additionally, courts have ruled on
cases involving vague proposals, finding that “shareholders are entitled to know precisely the
breadth of the proposal on which they are asked to vote” and that a proposal should be excluded
when “it [would be] impossible for the board of directors or the stockholders at large to
comprehend precisely what the proposal would entail.” New York City Employees’ Retirement
System v. Brunswick Corp., 789 F. Supp. 144, 146 (S.D.N.Y. 1992); Dyer v. SEC, 287 F.2d 773,
781 (8th Cir. 1961). In Staff Legal Bulletin No. 14G (Oct. 16, 2012), the Staff explained that
“[i]n evaluating whether a proposal may be excluded 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.”
The supporting statement, which is an integral part of the Proposal specifies that the
Proposal is seeking a target for “its full range of emissions.” Putting aside the fact that the
supporting statement confusingly refers to “Travelers”, a peer competitor, rather than “Chubb”
and assuming that “its” in this context refers to Chubb’s, the Proposal provides no clear guidance
as to what is intended by the term “full range” and it is not reasonably ascertainable from either
the Proposal itself or the supporting statement. While certain companies, such as oil and gas and

745562628

Mayer Brown LLP

Shareholderproposals@sec.gov
January 14, 2022
Page 11
other fossil fuel exploration and extraction companies, may be said to directly contribute to
significant GHG emissions, the Proposal contains no such limitation. As such, it is unclear
whether insureds with a comparatively small impact on GHG emissions should be covered by the
report requested by the Proposal. Companies, entities, governments and individuals that could
also possibly be subject to the Proposal would include the following:
•
•
•
•

•
•
•
•

individual homes using gas as a source of heating;
automobiles and other forms of transportation;
national and sub-national governments that implement policies that permit,
facilitate or incentivize the extraction of fossil fuels from their territories;
companies and other entities that provide services to exploration and extraction
companies and any other direct participants in the fossil fuel exploration and
extraction industries, such as professional service providers, like legal service
providers and accountants; and
energy generation companies, which are significant purchasers of global fossil
fuels;
companies that provide the equipment and other materials to exploration and
extraction companies, such as heavy machinery manufacturers;
direct and indirect participants in the transportation sector, which are among the
largest consumers of fossil fuels in the United States;
any other business or individual that is a consumer of fossil fuels, and thus
contributes to global demand for fossil fuels.

There are multiple interpretations involving which, if any, of the above the Proposal is intending
to cover.
Without more specificity as to what the Proposal is asking shareholders to endorse,
shareholders would have difficulty determining how to vote. Shareholders deserve to understand
the proposed scope and breadth of the report in order to make any informed judgement on the
Proposal, especially in light of its possible far-reaching effects on the Company’s business.
As a result of the alternative interpretations of the Proposal, 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 Proposal
requires. This makes the Proposal impermissibly vague and indefinite so as to be misleading.
Because of the utter lack of clarity with respect to terms central to the Proposal, neither
the shareholders voting for the Proposal, nor the Company’s Board of Directors in implementing
the Proposal (if adopted), would be able to ascertain with any reasonable certainty what actions
the Proposal requires. In addition, the Proposal and its supporting statement contain materially
false and misleading statements. Finally, the Proposal could reasonably be interpreted in several
different ways. Accordingly, the Company believes that the Proposal may be omitted from its
Proxy Materials pursuant to Rule 14a-8(i)(3).
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III.

The Proposal is excludable under Rule 14a-8(i)(7) because it deals with
matters relating to the Company’s ordinary business operations.

Under Rule 14a-8(i)(7), a registrant may omit from its proxy materials a shareholder
proposal that relates to the registrant’s “ordinary business” operations. In the 1998 amendments
to Rule 14a-8, the Commission noted that the term “ordinary” in “ordinary business” “is rooted
in the corporate law concept of providing management with flexibility in directing certain core
matters involving the company’s business and operations.” Exchange Act Release No. 40018
(May 21, 1998) (the “1998 Release”). In the 1998 Release, the Commission noted that the
principal policy for this exclusion is “to confine the resolution of ordinary business problems to
management and the board of directors, since it is impracticable for shareholders to decide how
to solve such problems at an annual shareholders meeting,” and identified two central
considerations that underlie this policy. The first was that “[c]ertain tasks are so fundamental to
management’s ability to run a company on a day-to-day basis that they could not, as a practical
matter, be subject to direct shareholder oversight” and the second “relates to the degree to which
the proposal seeks to ‘micro-manage’ the company by probing too deeply into matters of a
complex nature upon which shareholders, as a group, would not be in a position to make an
informed judgment.” Id.
A. The subject matter of the Proposal is fundamental to management’s ability to
run the Company’s day-to-day business because it requests that the Board of
Directors adopt new policies applicable to its underwriting and investment
practices, which are at the very core of the Company’s business model, and
disclose them in a report.
When evaluating whether the actions sought by a proposal implicate tasks that are so
fundamental to management’s ability to run a company on a day-to-day basis that they could not
be subject to direct shareholder oversight, the Staff has consistently acknowledged that
shareholder proposals that could undermine a company’s core business model and/or relate to the
products and services offered by the company are appropriately excludable under Rule 14a8(i)(7). In Wells Fargo & Co. (Jan. 28, 2013, recon. denied Mar. 4, 2013), for example, the Staff
granted no-action relief under Rule 14a-8(i)(7) where the proposal requested that the company
prepare a report discussing the adequacy of the registrant’s policies in addressing the social and
financial impacts of the registrant’s direct deposit advance lending service, noting in particular
that “the proposal relates to the products and services offered for sale by the [registrant]” and that
“[p]roposals concerning the sale of particular products and services are generally excludable
under rule 14a-8(i)(7).” Similarly, in JPMorgan Chase & Co. (Mar. 16, 2010), the Staff
concurred in the exclusion of a proposal under Rule 14a-8(i)(7) where such proposal sought that
the company’s board of directors implement a policy mandating that the company cease issuing
refund anticipation loans, which the proponent claimed were predatory loans. There, the
company acknowledged that the proposal addressed an issue that the Staff itself recognized as a
“significant policy issue.” The company noted, however, that its “decisions as to whether to offer
a particular product to its clients and the manner in which the [c]ompany offer those products
and services, including pricing, are precisely the kind of fundamental, day-to-day operational
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matters meant to be covered by the ordinary business operations exception under Rule 14a8(i)(7).” See also Pfizer Inc. (Mar. 1, 2016) (excluding a shareholder proposal requesting a report
describing steps taken by Pfizer to prevent the sale of its medicines for use in executions,
commenting that the proposal “relates to the sale or distribution” of the company’s products);
The Walt Disney Co. (Nov. 23, 2015) (excluding a proposal requesting Walt Disney’s Board
approve the release of a certain film on Blu-ray, noting that the proposal “relates to the products
and services offered for sale by the company.”). The Company’s ability to write insurance is,
indeed, its core business model.
The subject matter of the Proposal relates to certain of the Company’s product offerings,
i.e., insurance policies involving oil and gas, and its investments. The Staff has consistently
permitted proposals relating to the content and sale of particular products and services to be
excluded pursuant to Rule 14a-8(i)(7) as dealing with a matter relating to a company’s ordinary
business operations even when the proposal touches upon a social issue. The Staff has repeatedly
affirmed this position, stating in its replies to no-action requests regarding such shareholder
proposals that: “[p]roposals concerning the sale of particular products and services are generally
excludable under rule 14a-8(i)(7).” See, for example, Amazon Inc. (Mar. 11, 2016 ) (concurring
with the exclusion of a proposal relating to animal cruelty in the supply chain) and Rite Aid
Corporation (Mar. 24, 2015) (concurring with the exclusion of a proposal requesting that Rite
Aid’s board adjust its governance policies with the aim of it reconsidering the sale of tobacco
products in its stores). See also The Home Depot, Inc. (Mar. 20, 2020) (concurring with the
exclusion of a proposal requesting that the company’s board of directors provide an annual report
to shareholders on prison labor, summarizing the extent of known usage of prison labor in the
company’s supply chain) and Viacom Inc. (Dec. 18, 2015) (concurring with exclusion of a
proposal requesting a company to issue a report assessing the company’s policy responses to
public concerns regarding linkages of food and beverage advertising to impacts on children’s
health).
In addition, the Staff repeatedly has acknowledged that proposals addressing a company’s
management of its relationship with customers implicates ordinary business concerns under Rule
14a-8(i)(7). For example, the Staff concurred with the exclusion under Rule 14a-8(i)(7) of a
proposal involving customer relations in the context of monitoring customers’ adherence to and
compliance with contracts, particularly concerns raised by employees regarding highly public
policy issues. See Amazon.com, Inc. (Dan Phung) (Apr. 1, 2020). Similarly, the Staff has
consistently recognized that a company’s decisions regarding the way it advertises and
communicates with customers about certain products relate to a company’s ordinary business
operations and thus may be excluded under Rule 14a-8(i)(7). See, for example, Campbell Soup
Co. (Aug. 21, 2009) (concurring with the exclusion of a proposal requesting that the company
“take a leadership role in educating people on [a] healthy diet” and use “its wonderful
advertising techniques” to highlight consumer health because it addressed the “manner in which
a company advertises its products”); and The TJX Companies, Inc. (Apr. 16, 2018) (concurring
with the exclusion of a proposal requesting the company’s board to develop and disclose a new
universal and comprehensive animal welfare policy applying to the company’s sale of products,
with the majority of the proposal focusing on the company’s sale of products containing fur).
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B. Even though the Proposal touches upon a significant social policy issue, its
primary focus is ordinary business matters.
The Staff has recognized that, regardless of whether certain proposals may extend beyond
the topic of the subject companies’ practices to implicate broader societal issues, if the essence of
the proposal nevertheless impermissibly targets the ordinary business operations of a company,
such proposals are excludable. See Amazon.com, Inc. (Mar. 17, 2016) (concurring with the
exclusion of a proposal asking the company’s board to prepare a report on the company’s policy
options to reduce potential pollution and public health problems from electronic waste generated
as a result of its sales to consumers, and to increase the safe recycling of such wastes under Rule
14a-8(i)(7), noting that “the proposal relate[d] to the company’s products and services and [did]
not focus on a significant policy issue”); Chipotle Mexican Grill, Inc. (Dec. 30, 2015)
(concurring with the exclusion of a proposal asking the company’s board to adopt principles for
minimum wage reform under Rule 14a-8(i)(7) because the proposal “relate[d] to general
compensation matters”); CIGNA Corp. (Feb. 23, 2011) (concurring with the exclusion under
Rule 14a-8(i)(7) when, although the proposal addressed the potential significant policy issue of
access to affordable health care, it also asked CIGNA to report on expense management, an
ordinary business matter); General Electric Co. (Dec. 7, 2007) (concurring with the exclusion of
a shareholder proposal requesting that the company’s board establish an independent committee
to prepare a report on the potential damage to the registrant’s brand as a result of sourcing
products and services from the People’s Republic of China, with the Staff noting in its response
that the proposal “relat[ed] to [the company’s] ordinary business operations (i.e., evaluation of
risk)” (emphasis added)); and PPG Industries, Inc. (Feb. 26, 2015) (concurring in the exclusion
of a proposal requesting a report on options for policies and practices the company could adopt
to reduce health hazards by eliminating the use of lead in paint and coatings under Rule 14a8(i)(7) because the proposal related to the company’s product development).
The Staff recently explained in Staff Legal Bulletin No. 14L (Nov. 3, 2021) (“SLB 14L”)
that during the past four years, “an undue emphasis was placed on evaluating the significance of
a policy issue to a particular company at the expense of whether the proposal focuses on a
significant social policy” (emphasis added). While SLB 14L specified that the Staff will no
longer consider whether a sufficient “nexus” exists between a proposal and the company at issue,
there is a separate and distinct argument for exclusion under Rule 14a-8(i)(7) for a proposal does
not focus on a significant social policy issue. The requirement that a proposal must focus on a
significant social policy issue was explained by the Commission in the 1998 Release:
[P]roposals . . . focusing on sufficiently significant social policy issues. . .generally would not be
considered to be excludable, because the proposals would transcend the day-to-day business
matters and raise policy issues so significant that it would be appropriate for a shareholder vote”
(emphasis added). The question of the nexus of a proposal to a company discussed in SLB 14L is
different from the examination of whether a proposal that references a significant policy issue
focuses primarily on such issue. SLB 14L does not address or affect the excludability under
Rule 14a-8(i)(7) of a proposal that references a significant social policy where the central
focus of the proposal is on products that a company offers as part of its ordinary business
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operations. The Staff has a long history of excluding proposals on this basis, which is consistent
with the realigned approach explained in SLB 14L.
The Staff has concurred with the exclusion of proposals submitted to financial institutions
requesting policies regarding lending and credit decisions that arguably involved a social issue.
For example, the proposal in Bank of America Corporation (Feb. 24, 2010) requested a report
describing, among other things, the company’s policy regarding funding of companies engaged
predominantly in mountain top removal coal mining. The Staff concurred with the exclusion of
the proposal under Rule 14a-8(i)(7) stating “the proposal addresses matters beyond the
environmental impact of Bank of America’s project finance decisions, such as Bank of
America’s decisions to extend credit or provide other financial services to particular types of
customers. Proposals concerning customer relations or the sale of particular services are
generally excludable under rule 14a-8(i)(7).” See also JPMorgan Chase & Co. (Mar. 12, 2010)
(concurring in the exclusion of a proposal requesting a report assessing the adoption of a policy
barring future financing of companies engaged in mountain top removal coal mining).
The Company is in the business of underwriting insurance, and the Proposal focuses
primarily on the products offered for sale by the Company and how the Company invests the
revenues from such sales. Specifically, the Proposal focuses on the Company’s decisions with
regard to underwriting, insuring and investment activities and the identity of its customers, which
are all ordinary business matters. The recitals of the resolution, which are an integral part of the
Proposal, make clear that Proposal seeks “restrictions on oil and gas underwriting and
investments.” Although the Proposal may be viewed as related to the significant social policy
issue of climate change, the action requested is for the Company to “address . . . its underwriting,
insuring and investment activities.” This relates to the products that the Company offers to its
customers and categories of investments it purchases to support its insurance policies as well as
its claims paying ability, which are at the core of the Company’s ordinary business. The
underlying thrust of the Proposal is to request the Company limit and perhaps cease certain of its
product offerings, i.e., insurance policies involving oil and gas customers, and investments
involving oil and gas. This falls squarely within the Company’s ordinary business operations,
determining which risks it should and should not accept in exchange for premium or for its
investments. Consequently, the Proposal’s subject matter falls squarely within the Company’s
ordinary business operations and if implemented would substitute the judgment of shareholders
for that of management on critical day-to-day business operations and is therefore excludable
under Rule 14a-8(i)(7).
C. The Proposal seeks to micromanage the Company by probing too deeply into
matters of a complex nature upon which shareholders, as a group, would not be
in a position to make an informed judgment.
Even if a proposal involves a significant social policy issue, the proposal may
nevertheless be excluded under Rule 14a-8(i)(7) if it seeks to micromanage the company by
specifying in detail the manner in which the company should address the policy issue. See Exxon
Mobil Corporation (Mar. 6, 2020) (concurring with the exclusion of a proposal requesting that
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the company’s board charter a new board committee on climate risk, noting that as a result, “the
Proposal unduly limits the board’s flexibility and discretion in determining how the board should
oversee climate risk”); JPMorgan Chase & Co. (Christensen Fund) (Mar. 30, 2018) (concurring
on the basis of micromanagement with the exclusion of a proposal that requested a report on the
reputational, financial and climate risks associated with project and corporate lending,
underwriting, advising and investing for tar sands production and transportation, noting that the
proposal sought to “impose specific methods for implementing complex policies”); and
Amazon.com, Inc. (Jan. 18, 2018) (concurring with the exclusion of a proposal requesting the
company list certain efficient showerheads before others on its website and describe the benefits
of these showerheads).
The Staff recently explained in Staff Legal Bulletin No. 14L (Nov. 3, 2021) (“SLB 14L”)
that “in order to assess whether a proposal probes matters ‘too complex’ for shareholders, as a
group, to make an informed judgment, [the Staff] may consider the sophistication of investors
generally on the matter, the availability of data, and the robustness of public discussion and
analysis on the topic.” In addition, the Staff stated with respect to proposals that request
companies adopt timeframes or targets to address climate change: “Going forward we would not
concur in the exclusion of [] proposals that suggest targets or timelines so long as the proposals
afford discretion to management as to how to achieve such goals.” (emphasis added).
An informed vote on the Proposal requires an understanding of the Paris Agreement
because the requested action seeks “alignment with the Paris Agreement’s 1.5oC goal.” A
reasonable investor would not be sophisticated on the matter as it relates to insurance
underwriting because the Paris Agreement emissions reduction goal is not specific to global
insurance companies. Additionally, the Proponent has not provided, and we find no evidence of,
available data or robust public discussion and analysis on the subject of the impact of insurance
underwriting, insuring and investment practices on the Paris Agreement’s 1.5oC goal.
Furthermore, even if the Staff will no longer concur in the exclusion of proposals that provide a
target, the Proposal does not afford discretion to the Board or management as to how to achieve
the goal of reducing GHG emissions. Rather, the Proposal requires that in order to reach this
goal, the Company must do so in alignment with the Paris Agreement’s 1.5oC goal. There are
many other publications or scenarios that also provide roadmaps to achieve net zero emissions.
Management has already determined its path to address the transition away from carbonintensive energy sources, which is fully laid out in the Company’s TCFD Report and in Sections
I and II above. The Company’s fossil fuel goals, policies and practices appreciate and understand
the complexities of an orderly transition and takes into account real-world facts, scenarios and
circumstances, including that there are currently insufficient alternative energy sources to
completely replace fossil fuels at this time but that action can be taken to promote the growth and
development of such sources. The Proponent is substituting its judgment for the judgment of the
Company’s Board and management, which has a robust governance structure of active Board
and executive oversight, dedicated climate and risk committees and other experts analyzing the
issues closely and providing strategies, goals and commitments aligned with reducing the threat
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of global warming in a manner that it believes is appropriate for the Company, the industry and
the global economic and social order.
While the Company is committed to an orderly transition to a net zero economy, with
government involvement, the Proposal advocates a singular method of implementing this
complex objective – namely, adhering to the Paris Agreement’s 1.5o goal by having shareholders
decide that the Company should restrict offering its core services to customers and making
certain categories of investments. Implementing a sweeping policy such as the one proposed is a
simplistic approach to address the critical and complicated objective of reducing global fossil
fuel dependence, an objective that the Company has already publicly addressed in its TCFD
Report. The Proposal fails to address any of the dynamics that would be important to consider as
part of a complex strategy to assist in the transition to a low carbon economy. Limiting access to
the Company’s underwriting coverage and scope of investments through adherence to the Paris
Agreement’s 1.5o goal could have significant and uncertain consequences for the Company and
its customers, all while neither the Company nor its shareholders know whether this policy will
achieve any objective related to responsible climate policy. The Proposal is not supported by any
facts or data that suggest that by adhering to the Paris Agreement’s 1.5 o goal by avoiding or
terminating relationships with particular companies, the Company will, on its own, have any
significant impact to promote a realistic, orderly and effective transition to a carbon-free
economy.
The Proposal here is similar to the proposal in Marriott International, Inc. (Mar. 17,
2010), where the proposal required that in order to achieve the goal of saving energy, the
company install showerheads in test properties that “deliver no more than 1.6 gallons per minute
(gpm) of flow” as well as a “mechanical switch that will allow for full water flow to almost no
flow.” The Staff concurred in the exclusion of the proposal under Rule 14a-8(i)(7), explaining
that:
…although the proposal raises concerns with global warming, the proposal seeks to
micromanage the company to such a degree that exclusion of the proposal is appropriate.
We note, in particular, that the proposal would require the company to test specific
technologies that may be used to reduce energy consumption.
Here, too, although the Proposal raises concerns with global warming, it seeks to micromanage
the Company by requiring compliance with a very specific report when there may be multiple
ways to achieve the goal of the Proposal, including those already being implemented by the
Company after careful thought and analysis of both micro and macro factors. The Proposal states
that it has to be implemented “in alignment with the Paris Agreement’s 1.5oC goal, requiring net
zero emissions,” explicitly imposing a specific method for implementation without regard to
circumstance and without any reasonable exceptions. In addition, the Proposal is expressly
directed to emissions relating to the Company’s underwriting, insuring, and investment
activities.
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The Proposal would impose inflexible and far-reaching restrictions on the Company’s
day-to-day business without any understanding or study as to whether the actions would achieve
the underlying objective. The Proposal would also constrain the decision-making process of the
Company’s Board and management. In SLB 14L, the Staff noted that as part of evaluating
companies’ micromanagement arguments, a proposal would need to “afford discretion to
management as to how to achieve such goals.”
There is more than one way to get to the net zero goal for GHG emissions. The Proposal,
although directed at important objectives, would, at its core, provide shareholders with the
authority to determine the type of clients to which the Company may provide its insurance
underwriting products or the type of investments the Company may make. The Proposal is being
overly prescriptive by directing that the net zero objective be achieved by adherence to the Paris
Agreement’s 1.5o goal. The Proposal does not afford discretion to the Board and management to
consider and execute the appropriate response to direct and indirect oil and gas use and
development and remain flexible in introducing new strategies as more information and
technologies become available. The implementation of actions responsive to the underlying
concerns articulated in the recital clauses of the resolution contained in the Proposal would result
in the shareholders on their own directing the Company to highly restrict and potentially prohibit
its insurance coverage to whole range of its existing clients and foregoing certain investment
opportunities without consideration of strategic interests of the Company. For a global insurance
company, the development, generation and selection of clients and the identification of
investments to support claims paying ability are core functions of management that involves a
range of considerations that shareholders are not in a position to address.
The Proposal would not provide management with any discretion to assess the risks and
opportunities associated with the implementation of the underlying policy objectives, to leverage
the extensive work it has done to establish its own existing climate-related business policies and
to develop strategies in conjunction with its clients that could support a clean-energy transition
and improved climate sustainability. Rather, shareholders are being asked to assume this
managerial responsibility and dictate, by institutional policy, which companies are suitable to be
the Company’s clients and which companies are suitable for the Company to invest in, without
providing any analysis of the impact of the Proposal on the Company.
Because the Proposal deals with the Company’s ordinary business and seeks to
micromanage the Company, the Company believes that the Proposal may be omitted from its
Proxy Materials pursuant to Rule 14a-8(i)(7).
IV.
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Rule 14a-8(i)(11) because it substantially duplicates the Green Century
Proposal.
A. Rule 14a-8(i)(11) permits the exclusion of a shareholder proposal that
substantially duplicates another proposal.
Rule 14a-8(i)(11) provides that a shareholder proposal may be excluded if it
“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.” The
Commission has stated that “the purpose of [Rule 14a-8(i)(11)] is to eliminate the possibility of
shareholders having to consider two or more substantially identical proposals submitted to an
issuer by proponents acting independently of each other.” Exchange Act Release No. 12999
(Nov. 22, 1976) (the “1976 Release”).
The standard that the Staff has traditionally applied to determine whether a proposal
substantially duplicates an earlier received proposal is whether the proposals present the same
“principal thrust” or “principal focus.” See Pacific Gas & Electric Co. (Feb. 1, 1993). A proposal
may be excluded as substantially duplicative of another proposal despite differences in terms or
breadth and despite the proposals requesting different actions. See, e.g., Exxon Mobil Corp.
(Mar. 13, 2020) (concurring with the exclusion of a proposal as substantially duplicative where
the Staff explained “the two proposals share a concern for seeking additional transparency from
the [c]ompany about its lobbying activities and how these activities align with the [c]ompany’s
expressed policy positions of which one is the Company’s stated support of the Paris Climate
Agreement” despite the proposals requesting different actions); Wells Fargo & Co. (Feb. 8,
2011) (concurring with the exclusion of a proposal seeking a review and report on the company’s
loan modifications, foreclosures and securitizations as substantially duplicative of a proposal
seeking a report that would include “home preservation rates” and “loss mitigation outcomes,”
which would not necessarily be covered by the other proposal); Ford Motor Co. (Leeds) (Mar. 3,
2008) (concurring with the exclusion of a proposal to establish an independent committee to
prevent Ford family stockholder conflicts of interest with non-family stockholders as
substantially duplicative of a proposal requesting that the board take steps to adopt a
recapitalization plan for all of the company’s outstanding stock to have one vote per share).
B. The Proposal may be excluded under Rule 14a-8(i)(11) because it substantially
duplicates the Green Century Proposal, which was received earlier.
The Proposal substantially duplicates the shareholder proposal submitted by Green
Century Capital Management, Inc. (“Green Century Proposal”, and together with the Proposal
for the purposes of this Section B, the “Proposals”). See Exhibit C. Please note that the Company
has separately submitted a no-action request asking the Staff to concur that the Green Century
Proposal can be excluded for other reasons. If the Staff does not concur with the exclusion of the
Green Century Proposal pursuant to such separate no-action request, the Company expects to
include the Green Century Proposal in its 2022 Proxy Materials.
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The Green Century Proposal states in relevant part:
RESOLVED: Shareholders request that Chubb's Board of Directors adopt and disclose
new policies to help ensure that its underwriting practices do not support new fossil fuel
supplies, in alignment with the IEA’s Net Zero Emissions by 2050 Scenario.
The Company received the Green Century Proposal on December 6, 2021, which is
before the Company received the Proposal on December 7, 2021. The Company intends to
include the Green Century Proposal in its 2022 proxy materials if the Staff does not concur in the
Company’s view that the Green Century Proposal may be excluded.
The principal thrust and focus of the Proposal and the Green Century Proposal are the
same: using insurance underwriting practices as a means of achieving net zero emissions. The
requests are slightly different. The Green Century Proposal requests that the Company adopt
policies to help ensure that its underwriting practices do not support new fossil fuel supplies, in
alignment with the IEA’s Net Zero Emissions by 2050 Scenario, and the Proposal requests a
report addressing whether and how the Company intends to measure, disclose and reduce GHG
emissions associated with its underwriting, insuring and investment activities in alignment with
the Paris Agreement’s goal of requiring net zero emissions. However, both Proposals focus on
the adoption of policies that would result in a 1.5 degrees Celsius goal and net zero GHG
emissions. The proposals share the focus of the Company using its insurance underwriting
practices for the purpose of reducing GHG emissions and disclosing information on its net zero
target emissions.
In this regard, the Proposal and the Green Century Proposal are similar to the proposals at
issue in Ford Motor Co. (Feb. 19, 2004), where the Staff concurred that Ford could exclude a
proposal requesting that the company “adopt (as internal corporate policy) goals concerning fuel
mileage or [GHG] reductions similar to those which would be achieved by meeting or exceeding
the highest standards contained in recent congressional proposals” because it substantially
duplicated a prior proposal requesting that the company “report to shareholders . . . (a)
performance data from the years 1994 through 2003 and ten-year projections of estimated total
annual [GHG] emissions from its products in operation; (b) how the company will ensure
competitive positioning based on emerging near and long-term GHG regulatory scenarios at the
state, regional, national and international levels; (c) how the [c]ompany can significantly reduce
[GHG] emissions from its fleet of vehicle products (using a 2003 baseline) by 2013 and 2023”
(emphasis added). Ford successfully argued that “although the terms and the breadth of the two
proposals are somewhat different, the principal thrust and focus are substantially the same,
namely to encourage the [c]ompany to adopt policies that reduce greenhouse gas emissions in
order to enhance competitiveness.” This is similar to the proposals the Company received,
where Green Century Proposal requested the adoption of policies and the Proposal from As You
Sow requested a report. The substantial duplication argument is especially compelling in the
current situation because the Green Century Proposal not only requests adoption of policies but
also disclosure of those policies. See also Exxon Mobil Corp. (Neva Rockefeller Goodwin) (Mar.
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19, 2010) (concurring with the exclusion of a proposal requesting a report on how reduced
demand for fossil fuels would affect the company’s long-term strategic plan as substantially
duplicative of a proposal asking for a report to assess the financial risks associated with climate
change where the company argued “both seek an assessment of and report on the risks that the
[c]ompany faces as a result of climate change and the [b]oard’s related activities”).
The Staff has previously concurred that when the subject of a report requested in a later
proposal would be encompassed within the scope of a report proposed in a prior proposal,
exclusion under Rule 14a-8(i)(11) is permitted. For example, in Chevron Corp. (Mar. 23, 2009,
recon. denied Apr. 6, 2009), the company sought to exclude a proposal requesting that an
independent committee prepare a report on the environmental damage that would result from the
company’s expanding oil sands operations in the Canadian boreal forest because it was
substantially duplicative of a previously submitted proposal requesting the Company “adopt
quantitative, long-term goals, based on current technologies, for reducing total greenhouse gas
emissions from the Company’s products and operations” and “report to shareholders . . . on its
plans to achieve these goals.” In that situation, Chevron successfully argued that the analysis of
the matters raised in the later submitted proposal would be “naturally encompass[ed]” in its
implementation of the earlier submitted proposal. Similarly, in General Motors Corp. (Mar. 13,
2008), the Staff permitted General Motors to exclude a proposal requesting “that a committee of
independent directors . . . assess the steps the company is taking to meet new fuel economy and
[GHG] emission standards for its fleets of cars and trucks, and issue a report to shareholders”
because it was substantially duplicative of a prior proposal requesting that “the [b]oard of
[d]irectors publicly adopt quantitative goals, based on current and emerging technologies, for
reducing total [GHG] emissions from the company’s products and operations; and that the
company report to shareholders.” General Motors successfully argued that the report requested
in the second proposal concerning new fuel standards would be covered in any report addressing
GHG emissions generally.
In the current situation, and like those in Chevron Corp. and General Motors Corp.,
discussed above, the Green Century Proposal substantially encompasses the scope of the report
requested by the Proponent’s Proposal. The fossil fuel underwriting concerns that the Green
Century Proposal highlights would be a significant component of the report that the Proponent
requests on “whether and how” Chubb intends to measure, disclose, and reduce the GHG
emissions. As noted earlier in this letter, Chubb has a coal policy covering both underwriting
and investment, which is already publicly disclosed and would be discussed in any disclosure
responsive to the Green Century Proposal, reflecting how Chubb has determined to address
GHG emissions associated with its underwriting, insuring, and investment activities, and
thereby duplicating the content of the report requested by the Proposal. Because the actions
requested in the Green Century Proposal would include the analysis requested in the Proposal,
exclusion of the Proposal pursuant to Rule 14a-8(i)(11) is appropriate.
Finally, because the Proposal substantially duplicates the Green Century Proposal, if the
Company were required to include both Proposals in its proxy materials, there is a risk that the
Company’s shareholders would be confused when asked to vote on both. As noted above, the

745562628

Mayer Brown LLP

Shareholderproposals@sec.gov
January 14, 2022
Page 22
purpose of Rule 14a-8(i)(11) “is to eliminate the possibility of shareholders having to consider
two or more substantially identical proposals submitted to an issuer by proponents acting
independently of each other.” 1976 Release. Accordingly, the Company believes that the
Proposal may be excluded as substantially duplicative of the Green Century Proposal.
V.

Conclusion

For the foregoing reasons, I request your confirmation that the Staff will not recommend
enforcement action to the Commission if Chubb omits the Proposal from its 2022 Proxy
Materials.
If the Staff has any questions, please contact Laura Richman of Mayer Brown LLP at
(312) 701-7304 or lrichman@mayerbrown.com or the undersigned at (312) 701-7199 or
ebest@mayerbrown.com. We would appreciate it if you would send your response by email.
Very truly yours,
Edward S. Best

cc:

Gina Rebollar, Chief Corporate Lawyer and Deputy General Counsel,
Global Corporate Affairs, of Chubb
Danielle Fugere, President & Chief Counsel of As you Sow
shareholderengagement@asyousow.org
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EXHIBIT A
Proposal

2020 Milvia St. Suite 500
Berkeley, CA 94704

www.asyousow.org

BUILDING A SAFE, JUST, AND SUSTAINABLE WORLD SINCE 1992

VIA EMAIL
December 7, 2021
Joseph F. Wayland
Executive Vice President, General Counsel and Secretary
Chubb Limited

Dear Mr. Wayland,
As You Sow is submitting the attached shareholder proposal using shares owned by the As You Sow
Shareholder Action Account (“Proponent”), a shareholder of Chubb Limited, for a vote at Chubb
Limited’s 2022 annual shareholder meeting. This proposal requests Chubb Limited’s Board issue a report
addressing whether and how it intends to measure, disclose, and reduce the GHG emissions associated
with its underwriting, insuring, and investment activities in alignment with the Paris Agreement’s 1.5oC
goal, requiring net zero emissions. The As You Sow Shareholder Action Account meets Rule 14a-8 of the
General Rules and Regulations of the Securities Exchange Act of 1934 requirements including the
continuous ownership of over $25,000 worth of Company stock, with voting rights, which the As You
Sow Shareholder Action Account has held continuously for over one year and will continue to hold
through the date of the Company’s annual meeting in 2022.
The As You Sow Shareholder Action Account supports this proposal and a representative of As You Sow
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. Danielle Fugere, President & Chief Counsel (
), is the
contact person on behalf of As You Sow for this proposal. Danielle Fugere, is available for a meeting with
the Company regarding this shareholder proposal at the following days/times: December 23, 2021 at
2:00pm Eastern Standard Time or December 23, 2021 at 2:30pm Eastern Standard Time.
Please also send all correspondence regarding this proposal to
Sincerely,

Andrew Behar
CEO, As You Sow
Enclosures
• Shareholder Proposal
cc:

Karen Beyer, Senior Vice President, Investor Relations

WHEREAS: Insurance companies have a critical role to play in meeting the Paris Agreement’s 1.5
degrees Celsius (1.5oC) goal, requiring net zero greenhouse gas (GHG) emissions by 2050.
Projections 1 have found that limiting global warming to 1.5 degrees versus 2 degrees will save $20
trillion globally by 2100, while exceeding 2 degrees could lead to climate damages in the hundreds of
trillions. 2 The U.S. insurance industry is under increasing pressure to address its contributions to climate
change from its underwriting, insuring, and investing activities. 3
These financial activities contribute to systemic portfolio risk to the global economy, investors, and
insurers’ profitability. The U.S. Commodity Futures Trading Commission recently acknowledged that
climate change could impair the productive capacity of the national economy and recommended that
state insurance regulators require insurers to assess how their underwriting activity and investment
portfolios may be impacted by climate-related risks.
This growing public pressure for the insurance industry to account for its climate related risks and
impacts is exemplified by legislation recently passed in Connecticut 4 requiring regulators to incorporate
emissions reduction targets into their supervision of insurers.
Shareholders are concerned that Chubb is not adequately reducing the climate footprint of its
underwriting, insuring, and investing activities. This failure creates significant risk. Chubb reported
pretax catastrophe losses of $1.15 billion in Q3 2021, with $806 million of that figure attributable to
Hurricane Ida. 5 This follows a larger global trend: insured losses from natural disasters reached $42
billion in the first six months of 2021, a ten year high. 6
Chubb is a climate laggard in the global insurance sector, ranking in the bottom half in a survey of the 30
largest global insurers, 7 due largely to its lack of restrictions on oil and gas underwriting and
investments. In contrast, peers are beginning to address the GHG emissions associated with their
underwriting and investment activities. 8 Thirteen global insurers have also joined the United Nations’
Net Zero Insurance Alliance in which they commit to transition their emissions from insurance and
reinsurance underwriting portfolios to net zero by 2050.
Chubb does not measure or disclose its financed emissions, including those attributable to underwriting,
insuring, and investments, nor has it adopted targets aligned with the Paris Agreement’s 1.5oC goal for
such emissions.
BE IT RESOLVED: Shareholders request that Chubb issue a report, at reasonable cost and omitting
proprietary information, addressing whether and how it intends to measure, disclose, and reduce the

https://www.nature.com/articles/d41586-018-05219-5
https://www.nature.com/articles/s41467-020-18797-8/
3 https://shareaction.org/reports/insuring-disaster-a-ranking
4 https://www.businessinsurance.com/article/20210617/NEWS06/912342605/Connecticut-bill-calls-for-regulation-ofinsurers%E2%80%99-climate-risks
5 https://www.reinsurancene.ws/chubb-sees-q3-net-income-rise-54-despite-1bn-of-catastrophe-losses/
6 https://www.weforum.org/agenda/2021/07/natural-disasters-cost-economic-insurance-2021-extreme-weather-floods-polarvortex/
7 https://insure-our-future.com/scorecard
8 https://insure-our-future.com/scorecard
1
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GHG emissions associated with its underwriting, insuring, and investment activities in alignment
with the Paris Agreement’s 1.5oC goal, requiring net zero emissions.
SUPPORTING STATEMENT: Shareholders recommend the report disclose, at board discretion:
•

Whether Travelers will begin measuring and disclosing the emissions associated with
the full range of its operations and by when, and

•

Whether Travelers will set a Paris aligned, net zero target, for its full range of emissions.
and on what timeline

EXHIBIT B
Additional Correspondence

§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 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 I demonstrate to the
company that I am eligible? (1) To be eligible to submit a proposal, you must satisfy the following
requirements:
(i) You must have continuously held:
(A) At least $2,000 in market value of the company's securities entitled to vote on the
proposal for at least three years; or
(B) At least $15,000 in market value of the company's securities entitled to vote on the
proposal for at least two years; or
(C) At least $25,000 in market value of the company's securities entitled to vote on the
proposal for at least one year; or
(D) The amounts specified in paragraph (b)(3) of this section. This paragraph (b)(1)(i)(D)
will expire on the same date that §240.14a-8(b)(3) expires; and
(ii) You must provide the company with a written statement that you intend to continue to
hold the requisite amount of securities, determined in accordance with paragraph (b)(1)(i)(A)
through (C) of this section, through the date of the shareholders' meeting for which the proposal
is submitted; and
(iii) You must provide the company with a written statement that you are able to meet with
the company in person or via teleconference no less than 10 calendar days, nor more than 30
calendar days, after submission of the shareholder proposal. You must include your contact
information as well as business days and specific times that you are available to discuss the
proposal with the company. You must identify times that are within the regular business hours of
the company's principal executive offices. If these hours are not disclosed in the company's
proxy statement for the prior year's annual meeting, you must identify times that are between 9
a.m. and 5:30 p.m. in the time zone of the company's principal executive offices. If you elect to
co-file a proposal, all co-filers must either:

(A) Agree to the same dates and times of availability, or
(B) Identify a single lead filer who will provide dates and times of the lead filer's availability
to engage on behalf of all co-filers; and
(iv) If you use a representative to submit a shareholder proposal on your behalf, you must
provide the company with written documentation that:
(A) Identifies the company to which the proposal is directed;
(B) Identifies the annual or special meeting for which the proposal is submitted;
(C) Identifies you as the proponent and identifies the person acting on your behalf as your
representative;
(D) Includes your statement authorizing the designated representative to submit the
proposal and otherwise act on your behalf;
(E) Identifies the specific topic of the proposal to be submitted;
(F) Includes your statement supporting the proposal; and
(G) Is signed and dated by you.
(v) The requirements of paragraph (b)(1)(iv) of this section shall not apply to shareholders
that are entities so long as the representative's authority to act on the shareholder's behalf is
apparent and self-evident such that a reasonable person would understand that the agent has
authority to submit the proposal and otherwise act on the shareholder's behalf.
(vi) For purposes of paragraph (b)(1)(i) of this section, you may not aggregate your holdings
with those of another shareholder or group of shareholders to meet the requisite amount of
securities necessary to be eligible to submit a proposal.
(2) One of the following methods must be used to demonstrate your eligibility to submit a
proposal:
(i) 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 requisite amount of securities, determined in accordance with paragraph
(b)(1)(i)(A) through (C) of this section, through the date of the meeting of shareholders.
(ii) 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:
(A) 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 at least $2,000, $15,000, or $25,000 in market value of the company's
securities entitled to vote on the proposal for at least three years, two years, or one year,
respectively. You must also include your own written statement that you intend to continue to
hold the requisite amount of securities, determined in accordance with paragraph (b)(1)(i)(A)
through (C) of this section, through the date of the shareholders' meeting for which the proposal
is submitted; or

(B) The second way to prove ownership applies only if you were required to file, and 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, demonstrating that you meet at least one of
the share ownership requirements under paragraph (b)(1)(i)(A) through (C) of this section. If you
have filed one or more of these documents with the SEC, you may demonstrate your eligibility to
submit a proposal by submitting to the company:
(1) A copy of the schedule(s) and/or form(s), and any subsequent amendments reporting a
change in your ownership level;
(2) Your written statement that you continuously held at least $2,000, $15,000, or $25,000
in market value of the company's securities entitled to vote on the proposal for at least three
years, two years, or one year, respectively; and
(3) Your written statement that you intend to continue to hold the requisite amount of
securities, determined in accordance with paragraph (b)(1)(i)(A) through (C) of this section,
through the date of the company's annual or special meeting.
(3) If you continuously held at least $2,000 of a company's securities entitled to vote on the
proposal for at least one year as of January 4, 2021, and you have continuously maintained a
minimum investment of at least $2,000 of such securities from January 4, 2021 through the date
the proposal is submitted to the company, you will be eligible to submit a proposal to such
company for an annual or special meeting to be held prior to January 1, 2023. If you rely on this
provision, you must provide the company with your written statement that you intend to continue
to hold at least $2,000 of such securities through the date of the shareholders' meeting for which
the proposal is submitted. You must also follow the procedures set forth in paragraph (b)(2) of
this section to demonstrate that:
(i) You continuously held at least $2,000 of the company's securities entitled to vote on the
proposal for at least one year as of January 4, 2021; and
(ii) You have continuously maintained a minimum investment of at least $2,000 of such
securities from January 4, 2021 through the date the proposal is submitted to the company.
(iii) This paragraph (b)(3) will expire on January 1, 2023.
(c) Question 3: How many proposals may I submit? Each person may submit no more than
one proposal, directly or indirectly, to a company for a particular shareholders' meeting. A person
may not rely on the securities holdings of another person for the purpose of meeting the eligibility
requirements and submitting multiple proposals 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? (1) 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
(§249.308a of this chapter), or in shareholder reports of investment companies under §270.30d1 of this chapter of the Investment Company Act of 1940. In order to avoid controversy,
shareholders should submit their proposals by means, including electronic means, that permit
them to prove the date of delivery.

(2) The deadline is calculated in 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.
(f) Question 6: What if I fail to follow one of the eligibility or procedural requirements
explained in answers to Questions 1 through 4 of this section? (1) 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 determined 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) If you 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? (1) 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.
(2) If the 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.
(3) If you 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? (1) 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)(1): Depending on the subject matter, some proposals are not considered proper
under state law if they w ould 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, w e w ill assume that a proposal drafted as a recommendation or suggestion
is proper unless the company demonstrates otherw ise.

(2) Violation of law: 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 w ill not apply this basis for exclusion to permit exclusion of a proposal on
grounds that it w ould violate foreign law if compliance w ith the foreign law w ould result in a violation of any state
or federal law .

(3) 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;
(5) 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;
(ii) 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;
(iv) 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 w ith the company's proposal.

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

NOTE TO PARAGRAPH (i)(10): A company may exclude a shareholder proposal that w ould provide an
advisory vote or seek future advisory votes to approve the compensation of executives as disclosed pursuant to
Item 402 of 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
§240.14a-21(b) of this chapter a single year (i.e., one, tw o, 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 w ith the choice of the majority of votes cast in the most recent shareholder vote required by §240.14a21(b) of this chapter.

(11) 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 addresses substantially the same subject matter as a
proposal, or proposals, previously included in the company's proxy materials within the
preceding five calendar years if the most recent vote occurred within the preceding three
calendar years and the most recent vote was:
(i) Less than 5 percent of the votes cast if previously voted on once;
(ii) Less than 15 percent of the votes cast if previously voted on twice; or
(iii) Less than 25 percent of the votes cast if previously voted on three or more times.
(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? (1) 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.

(l) 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?
(1) 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.
(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, §240.14a-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
(ii) In all other cases, the company must provide you with a copy of its opposition
statements no later than 30 calendar days before its files definitive copies of its proxy statement
and form of proxy under §240.14a-6.
[63 FR 29119, May 28, 1998; 63 FR 50622, 50623, Sept. 22, 1998, as amended at 72 FR 4168, Jan. 29, 2007;
72 FR 70456, Dec. 11, 2007; 73 FR 977, Jan. 4, 2008; 76 FR 6045, Feb. 2, 2011; 75 FR 56782, Sept. 16, 2010;
85 FR 70294, Nov. 4, 2020]
EFFECTIVE DATE NOTE: At 85 FR 70294, Nov. 4, 2020, §240.14a-8 w as amended by adding paragraph
(b)(3), effective Jan. 4, 2021 through Jan. 1, 2023.

>
From: Shareholder Engagement <
Sent: Tuesday, December 7, 2021 11:42 AM
To: ACLCorpSec <
>; InvestorRelations Department
<
>
Cc: Danielle Fugere <
>; Gail Follansbee <
<
>
Subject: [EXTERNAL] Chubb Limited - Shareholder Proposal Documents

>; Rachel Lowy

Dear Mr. Wayland,
Attached please find filing documents submitting a shareholder proposal for inclusion in the
company’s 2022 proxy statement.
It would be much appreciated if you could please confirm receipt of this email.

Thank you and best regards,
Rachel Lowy

Rachel Lowy (she/her/hers)
Shareholder Relations Associate
As You Sow
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| www.asyousow.org

This email (including any attachments) is intended for the designated recipient(s) only, and may
be confidential, non-public, proprietary, and/or protected by the attorney-client or other
privilege. Unauthorized reading, distribution, copying or other use of this communication is
prohibited and may be unlawful. Receipt by anyone other than the intended recipient(s) should
not be deemed a waiver of any privilege or protection. If you are not the intended recipient or if
you believe that you have received this email in error, please notify the sender immediately and
delete all copies from your computer system without reading, saving, printing, forwarding or
using it in any manner. Although it has been checked for viruses and other malicious software
("malware"), we do not warrant, represent or guarantee in any way that this communication is
free of malware or potentially damaging defects. All liability for any actual or alleged loss,
damage, or injury arising out of or resulting in any way from the receipt, opening or use of this
email is expressly disclaimed.
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Hello GinaConfirming receipt of this deficiency letter as of today, Tuesday 12/14/21.
The proof of ownership has been requested from the shareholder’s custodian. We will respond within 14 days of receipt
of this notice, so by Monday 12/28/21.
Thank you and best regards,
Gail
Gail Follansbee (she/her)
Coordinator, Shareholder Relations
As You Sow

| www.asyousow.org

From: "Rebollar, Gina" <
>
Date: Tuesday, December 14, 2021 at 9:32 AM
To: Danielle Fugere <
>, Shareholder Engagement
<
>
Subject: AYS proposal
Ms. Fugere:
Please find attached a letter on behalf of Chubb Limited in reference to a shareholder proposal submitted by As You Sow
on behalf of As You Sow Shareholder Action Account. A hard copy of this letter has also been sent to you via FedEx.
Regards,
Gina Rebollar
This email (including any attachments) is intended for the designated recipient(s) only, and may be confidential, nonpublic, proprietary, and/or protected by the attorney-client or other privilege. Unauthorized reading, distribution,
copying or other use of this communication is prohibited and may be unlawful. Receipt by anyone other than the
intended recipient(s) should not be deemed a waiver of any privilege or protection. If you are not the intended recipient
or if you believe that you have received this email in error, please notify the sender immediately and delete all copies
from your computer system without reading, saving, printing, forwarding or using it in any manner. Although it has been
checked for viruses and other malicious software ("malware"), we do not warrant, represent or guarantee in any way
that this communication is free of malware or potentially damaging defects. All liability for any actual or alleged loss,
damage, or injury arising out of or resulting in any way from the receipt, opening or use of this email is expressly
disclaimed.
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From: Rebollar, Gina
Sent: Monday, December 20, 2021 10:05 AM
To: Shareholder Engagement <
Cc: Danielle Fugere <
>; David Shugar <
<
>
Subject: RE: AYS proposal - Chubb

>

>; Rachel Lowy

Gail: Thank you for your email. Chubb acknowledges receipt of this email and its attachment, although we have not yet
reviewed the Proposal or the attachment to this email to determine whether they comply with the requirements for
shareholder proposals found in Rules 14a-8 and 14a-9 under the Exchange Act.
From: Shareholder Engagement <
Sent: Friday, December 17, 2021 10:25 PM
To: Rebollar, Gina <
>
Cc: Danielle Fugere <
>; David Shugar <
<
>
Subject: [EXTERNAL] Re: AYS proposal - Chubb

>
>; Rachel Lowy

Hello Gina,
Attached is the proof of ownership for your reference:
Proponent
As You Sow Shareholder Action Account

shares

Please confirm receipt of this proof and that all deficiencies have been satisfied.
Thank you,
Gail
Gail Follansbee (she/her)
Manager, Shareholder Relations
As You Sow

| www.asyousow.org

From: Shareholder Engagement <
Date: Tuesday, December 14, 2021 at 3:43 PM
To: "Rebollar, Gina" <
>
Cc: Danielle Fugere <
>, David Shugar <
<
>, Gail Follansbee <
>
Subject: Re: AYS proposal - Chubb
1

>
>, Rachel Lowy

EXHIBIT C
Green Century Proposal

