
 
        March 2, 2022 
  
Frances Mi 
Paul, Weiss, Rifkind, Wharton & Garrison LLP 
 
Re: Etsy, Inc. (the “Company”) 

Incoming letter dated March 2, 2022 
 
Dear Ms. Mi: 
 

This letter is in regard to your correspondence concerning the shareholder 
proposal (the “Proposal”) submitted to the Company by Kristin Hull (the “Proponent”) 
for inclusion in the Company’s proxy materials for its upcoming annual meeting of 
security holders.  Your letter indicates that the Proponent has withdrawn the Proposal and 
that the Company therefore withdraws its January 31, 2022 request for a no-action letter 
from the Division.  Because the matter is now moot, we will have no further comment.  
 

Copies of all of the correspondence related to this matter will be made available 
on our website at https://www.sec.gov/corpfin/2021-2022-shareholder-proposals-no-
action.  
 
        Sincerely, 
 
        Rule 14a-8 Review Team 
 
 
cc:  Kristin Hull 

https://www.sec.gov/corpfin/2021-2022-shareholder-proposals-no-action
https://www.sec.gov/corpfin/2021-2022-shareholder-proposals-no-action


 

 

(212) 373-3185  

(212) 492-0185  

fmi@paulweiss.com  

January 31, 2022  

VIA EMAIL (shareholderproposals@sec.gov) 
 
Office of Chief Counsel 
Division of Corporation Finance 
U.S. Securities and Exchange Commission 
100 F Street, N.E. 
Washington, D.C. 20549 

Re: Etsy, Inc. 
Stockholder Proposal of Ms. Kristin Hull 

Ladies and Gentlemen: 

We are writing on behalf of our client, Etsy, Inc., a Delaware corporation (“Etsy” 
or the “Company”), pursuant to Rule 14a-8(j) under the Securities Exchange Act of 1934, 
as amended (the “Exchange Act”), to notify the staff of the Division of Corporation 
Finance (the “Staff”) of the Securities and Exchange Commission (the “Commission”) of 
the Company’s intention to exclude from the proxy materials to be distributed by the 
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Company in connection with its 2022 annual meeting of stockholders (the “Proxy 
Materials”), the stockholder proposal (the “Proposal”) and supporting statement (the 
“Supporting Statement”) submitted by Ms. Kristin Hull (the “Proponent”), by a letter 
dated December 9, 2021. 

In accordance with Section C of Staff Legal Bulletin No. 14D (Nov. 7, 2008) 
(“SLB 14D”), we are emailing this letter and its attachments to the Staff at 
shareholderproposals@sec.gov.  In accordance with Rule 14a-8(j), we are simultaneously 
sending a copy of this letter and its attachments to the Proponent as notice of the 
Company’s intent to exclude the Proposal from the Proxy Materials.  Pursuant to 
Rule 14a-8(j), this letter is being filed with the Commission no later than 80 calendar 
days before the date that the Company intends to file its definitive Proxy Statement with 
the Commission. 

Rule 14a-8(k) of the Exchange Act and Section E of SLB 14D provide that a 
stockholder proponent is required to send companies a copy of any correspondence that 
the stockholder proponent elects to submit to the Commission or the Staff.  Accordingly, 
we are taking this opportunity to remind the Proponent that if the Proponent submits 
correspondence to the Commission or the Staff with respect to the Proposal, a copy of 
that correspondence should concurrently be furnished to the undersigned on behalf of the 
Company. 

I. The Proposal 

The Proposal and the Supporting Statement are attached hereto as Exhibit A.  The 
Proposal states: 

RESOLVED: 

Shareholders of Etsy, Inc. (“Etsy”) ask that the Board of Directors prepare 
a public report assessing the potential risks to the company associated with 
its use of concealment clauses in the context of harassment, discrimination 
and other unlawful acts.  The report should be prepared at reasonable cost 
and omit proprietary and personal information. 

The Supporting Statement further defines such concealment clauses as “any 
employment or post-employment agreement, such as arbitration, non-disclosure or non-
disparagement agreements, that Etsy asks employees or contractors to sign which would 
limit their ability to discuss unlawful acts in the workplace, including harassment and 
discrimination.” 

II. Basis for Exclusion 

In accordance with Rule 14a-8 of the Exchange Act, we hereby respectfully 
request that the Staff concur in our view that the Proposal and the Supporting Statement 
may properly be excluded from the Proxy Materials pursuant to Rule 14a-8(i)(10) of the 
Exchange Act because the Company has already substantially implemented the Proposal.   

PAUL , WEI SS , RIFKIND, WHART O N & G ARRI SO N LLP 
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III. Background

Pursuant to the Company’s Nominating and Corporate Governance Committee 
(the “Committee”) Charter, the Committee has been delegated the responsibility to 
review and discuss with management any stockholder proposals and recommend to the 
Company’s Board of Directors (the “Board”) Etsy’s response.  After consideration of the 
Proposal and Supporting Statement, the Committee authorized the Company to take 
action in response to the Proposal.  Under the oversight of the Committee, management 
prepared a report titled “Etsy Report Regarding Employment-Related Concealment 
Clauses,” which report assesses and discusses the potential risks to the Company 
associated with its use of concealment clauses, as defined in the Proposal and Supporting 
Statement (the “Report”).  Further, on January 31, 2022, the Report was posted to and 
made publicly available on the Company’s website at 
https://investors.etsy.com/governance/governance-documents/default.aspx.  A copy of 
the Report is attached hereto as Exhibit B.  The Report meets the key elements of the 
Proposal, namely that there be prepared a “public report assessing the potential risks to 
the company associated with its use of concealment clauses in the context of harassment, 
discrimination and other unlawful acts.” 

IV. Analysis

Rule 14a-8(i)(10) permits a company to exclude a stockholder proposal if the
company has already substantially implemented the proposal.  The Commission adopted 
the “substantially implemented” standard in 1983 after determining that the “previous 
formalistic application” of the rule defeated its purpose, which is to “avoid the possibility 
of stockholders having to consider matters which already have been favorably acted upon 
by the management.”  See Exchange Act Release No. 34-20091 (Aug. 16, 1983) [48 FR 
38218] (the “1983 Release”); Exchange Act Release No. 34-12598 (July 7, 1976) [41 FR 
29982].  Accordingly, the actions requested by a proposal need not be “fully effected” 
provided that they have been “substantially implemented” by the company.  See 1983 
Release. 

Applying this standard, the Staff has consistently permitted exclusion of a 
proposal under Rule 14a-8(i)(10) when it has determined that the company’s policies, 
practices, procedures and/or public disclosures compare favorably with the guidelines of 
the proposal.  See, e.g., JPMorgan Chase & Co. (Mar. 9, 2021); AbbVie Inc. (Mar. 2, 
2021); Devon Energy Corp. (Apr. 1, 2020); Amazon.com, Inc. (Sisters of the Order of St. 
Dominic of Grand Rapids et al.) (Mar. 27, 2020); Pfizer Inc. (Jan. 31, 2020); The Allstate 
Corp. (Mar. 15, 2019); Dunkin’ Brands Group, Inc. (Mar. 6, 2019); Johnson & Johnson 
(Feb. 6, 2019).  In other words, substantial implementation under Rule 14a-8(i)(10) 
requires a company’s actions to have satisfactorily addressed both the proposal’s 
underlying concerns and its essential objective.  See, e.g., Wells Fargo & Co. (Jan. 23, 
2018) (“Wells Fargo”).  As described above, the Report prepared in response to the 
Proposal directly addresses the requests contained in the Proposal and was specifically 
designed to satisfy the Proposal’s essential objective.  The Report provides an assessment 
of the potential risks to the Company associated with its use of concealment clauses in 
the context of harassment, discrimination and other unlawful acts and is publicly 

PAUL , WEI SS , RIFKIND, WHART O N & G ARRI SO N LLP 
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available on the Company’s website at 
https://investors.etsy.com/governance/governance-documents/default.aspx.  Thus, the 
Report substantially implements the Proposal for purposes of Rule 14a-8(i)(10). 

When a company has already acted favorably on an issue addressed in a 
stockholder proposal, Rule 14a-8(i)(10) does not require the company and its 
stockholders to reconsider the issue.  In this regard, the Staff has on numerous occasions 
concurred with the exclusion of stockholder proposals under Rule 14a-8(i)(10) that 
requested reports where the company already made public disclosures that compared 
favorably to the report requested by the proposal or addressed the same subject matter. 
See, e.g., Comcast Corp. (Apr. 9, 2021) (concurring with the exclusion of a proposal 
requesting a report assessing the company’s diversity and inclusion efforts where the 
company published on its website annual reports that included data “assessing its 
diversity and inclusion plans, initiatives, and progress”); Kohl’s Corp. (Jan. 16, 2020) 
(concurring with the exclusion of a proposal requesting a report on the company’s 
process for identifying and analyzing human rights risks of operations and its supply 
chain where the company required its merchandise vendors to abide by terms of 
engagement which were publicly available on the company’s website); Hess Corp. 
(Apr. 11, 2019) (concurring with the exclusion of a proposal requesting a report on 
aligning the company’s carbon footprint with the necessary greenhouse gas reductions to 
achieve the Paris Agreement’s goal where the company had met the essential objective 
through its most recent sustainability report, its responses to a climate change 
questionnaire and its investor day presentation); Wells Fargo (concurring with the 
exclusion of a proposal asking the board to assess and report on the feasibility of 
requiring senior executives to enter a covenant to reimburse the company for a portion of 
certain fines or penalties imposed on the company where the company had issued, and 
made available on its website, a report assessing the feasibility of implementing senior 
executive reimbursement covenants).  Moreover, a report need not be a particular length 
or form or provide all of the information requested in order to compare favorably to the 
guidelines of the proposal for purposes of Rule 14a-8(i)(10).  See, e.g., Amazon.com, Inc. 
(The Nathan Cummings Foundation) (Apr. 7, 2021) (concurring with the exclusion of a 
proposal requesting a report on the company’s “efforts to address hate speech and the sale 
or promotion of offensive products throughout its businesses” where the company had 
published a blog post discussing the company’s policies on the same topic); The Dow 
Chemical Co. (Mar. 18, 2014) (concurring with the exclusion of a proposal requesting 
that the company prepare a report “assessing the short and long term financial, 
reputational and operational impacts” of an environmental incident in Bhopal, India 
where the company had provided “Q and A” on its website with respect to the Bhopal 
incident). 

Here, the Proposal requests a “public report assessing the potential risks to the 
company associated with its use of concealment clauses in the context of harassment, 
discrimination and other unlawful acts” and does not prescribe how the Company should 
address such matters or dictate the determination that must be reached as a result of the 
requested assessment.  Thus, the Report, which has been made publicly available and 
which addresses “potential risks to the Company associated with its use of concealment 

PAUL , WEI SS , RIFKIND, WHART O N & G ARRI SO N LLP 
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clauses in the context of harassment, discrimination and other unlawful acts,” is directly 
responsive to and substantially implements the Proposal.  As a result, the Company’s 
existing public disclosures directly address the key elements of the Proposal, thereby 
satisfying the essential objective of the Proposal.  Accordingly, for the reasons set forth 
above, the Proposal may be excluded from the Company’s Proxy Materials under 
Rule 14a-8(i)(10). 

V. Conclusion 

By copy of this letter, the Proponent is being notified that for the reasons set forth 
herein, the Company intends to exclude the Proposal and Supporting Statement from its 
Proxy Materials.  We respectfully request that the Staff concur with our view and not 
recommend enforcement action if the Company excludes the Proposal and Supporting 
Statement from its Proxy Materials.  If we can be of assistance in this matter, please do 
not hesitate to contact me at fmi@paulweiss.com or (212) 373-3185. 

Sincerely, 

 

Frances Mi 

cc: Jill Simeone, Etsy, Inc. 
Lynn Horwitz, Etsy, Inc. 
Kristin Hull, Nia Impact Capital 
Kelly Hall, Nia Impact Capital 

Attachments 

PAUL, WEISS, RIFKIND, WHARTON & GARRISON LLP 



 

 

EXHIBIT A 
 

Proponent’s Proposal and Supporting Statement 

(See attached) 



RESOLVED:  

^ŚĂƌĞŚŽůĚĞƌƐ�ŽĨ��ƚƐǇ͕�/ŶĐ͘�;͞�ƚƐǇ͟Ϳ�ĂƐŬ�ƚŚĂƚ�ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�ƉƌĞƉĂƌĞ�Ă�ƉƵďůŝĐ�ƌĞƉŽƌƚ�ĂƐƐĞƐƐŝŶŐ�ƚŚĞ�
potential risks to the company associated with its use of concealment clauses in the context of 
harassment, discrimination and other unlawful acts. The report should be prepared at reasonable cost 
and omit proprietary and personal information. 

SUPPORTING STATEMENT: Concealment clauses are defined as any employment or post-employment 
agreement, such as arbitration, non-disclosure or non-disparagement agreements, that Etsy asks 
employees or contractors to sign which would limit their ability to discuss unlawful acts in the 
workplace, including harassment and discrimination.   

WHEREAS: 

Etsy wisely uses concealment clauses in employment agreements to protect corporate information, such 
as trade secrets. However, harassment and discrimination are not trade secrets, nor are they core to 
�ƚƐǇ͛Ɛ�ŽƉĞƌĂƚŝŽŶƐ�Žƌ�ŶĞĞĚĞĚ�ĨŽƌ�ĐŽŵƉĞƚŝƚŝǀĞ�ƌĞĂƐŽŶƐ͘�zĞƚ͕��ƚƐǇΖƐ�ĞŵƉůŽǇŵĞŶƚ�ĂŐƌĞĞŵĞŶƚƐ�ŵĂǇ�ƉƌŽŚŝďŝƚ�
their workers from speaking openly on these topics. Given this, investors cannot be confident in their 
knowledge of Etsy's workplace culture.  

A healthy workplace culture is linked to strong returns. McKinsey found that companies in the top 
quartile for workplace culture post a return to shareholders 60 percent higher than median companies 
and 200 percent higher than organizations in the bottom quartile.1 A study by the Wall Street Journal 
found that over a five-year period, the 20 most diverse companies in the S&P 500 had an average annual 
stock return almost six percentage points higher than the 20 least diverse companies.2 

In contrast, a workplace that tolerates harassment invites legal, brand, financial and human capital risk. 
Companies may experience reduced morale, lost productivity, absenteeism and challenges in attracting 
and retaining talent.3 Employees who engage in harmful behavior may also be shielded from 
accountability. 

Pinterest paid $22.5 million to settle a gender discrimination lawsuit brought by a former executive after 
years of binding employees who settled discrimination claims to concealment agreements. Shareholders 
ƵůƚŝŵĂƚĞůǇ�ƐƵĞĚ�WŝŶƚĞƌĞƐƚ�ĞǆĞĐƵƚŝǀĞƐ�ĂůůĞŐŝŶŐ�Ă�ďƌĞĂĐŚ�ŽĨ�ĨŝĚƵĐŝĂƌǇ�ĚƵƚǇ�ďǇ�͞ƉĞƌƉĞƚƌĂƚŝŶŐ�Žƌ�ŬŶŽǁŝŶŐůǇ�
ignoring the long-standing ĂŶĚ�ƐǇƐƚĞŵŝĐ�ĐƵůƚƵƌĞ�ŽĨ�ĚŝƐĐƌŝŵŝŶĂƚŝŽŶ�ĂŶĚ�ƌĞƚĂůŝĂƚŝŽŶ͘͟4 Similarly, in 2020, 
Alphabet agreed to limit confidentiality restrictions associated with harassment and discrimination cases 
as part of a $300 million settlement of shareholder lawsuits alleging the company created a toxic work 
environment.5 This year, Meta paid $14.25 million to settle discriminatory hiring claims6 and Tesla paid 

 
1 https://www.mckinsey.com/business-functions/organization/our-insights/the-organization-blog/culture-4-keys-
to-why-it-matters  
2 https://www.wsj.com/articles/the-business-case-for-more-diversity-11572091200  
3 https://conference.iza.org/conference_files/LaborMarkets_2021/sockin_j28322.pdf 
4https://www.institutionalinvestor.com/article/b1phvnsfffr2bp/Retirement-System-Sues-Pinterest-Board-and-
Execs-Over-Discrimination 
5 https://www.nytimes.com/2020/09/25/technology/google-sexual-harassment-lawsuit-settlement.html 
6 https://www.reuters.com/legal/litigation/Meta-pay-up-1425-mln-settle-us-employment-discrimination-claims-
2021-10-19/  



$137 million in damages to an employee for racial discrimination.7 Investors seek assurance that 
missteps are not occurring at Etsy, hidden from view because of concealment clauses. 

California law prohibits concealment clauses in employment agreements involving recognized forms of 
discrimination and unlawful activity.8 Etsy works under a patchwork of state laws related to the use of 
concealment clauses and may benefit from consistent practices across all employees and contractors.  

 

 

 

 

 
7 https://www.bloomberg.com/news/articles/2021-10-04/tesla-ordered-to-pay-137-million-for-harboring-
workplace-racism  
8 https://www.marketwatch.com/story/silenced-no-more-act-becomes-law-in-california-crippling-ndas-
11633705395 
 



 

 

EXHIBIT B 
 

Etsy Report Regarding Employment-Related Concealment Clauses 

(See attached) 
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�GSRGIVRW�MR�XLI�[SVOTPEGI��EW�[IPP�EW�XLSWI�IQTPS]IIW�[LS�QE]�LEZI�FIIR�[MXRIWWIW�XS�EGXYEP�SV�EPPIKIH�
�QMWGSRHYGX��JVSQ�LEVEWWQIRX�SV�VIXEPMEXMSR�JVSQ�MRZSPYRXEVMP]�XIVQMREXIH�IQTPS]IIW�[LS�[IVI�XIVQMREXIH�
�FIGEYWI�SJ�GSQTPEMRXW�SV�GSRGIVRW�EFSYX�XLIMV�FILEZMSV��)QTPS]IIW�LEZI�SZIV[LIPQMRKP]�WLEVIH�XLEX�XLI]�
�EVI�GSQJSVXEFPI�VEMWMRK�WYGL�GSRGIVRW�EX�)XW]��ERH�GSRƻHIRXMEPMX]�ERH�TVSXIGXMSR�JVSQ�VIXEPMEXMSR�EVI�GVMXMGEP�
�XS�IQTPS]IIW�JIIPMRK�GSQJSVXEFPI�YWMRK�STIR�VITSVXMRK�GLERRIPW��

��ÖóĴėũŋŽłù�

�8LMW�VITSVX�LEW�FIIR�TVITEVIH�F]�QEREKIQIRX�YRHIV�XLI�SZIVWMKLX�SJ�XLI�2SQMREXMRK�ERH�
�'SVTSVEXI�+SZIVRERGI�'SQQMXXII�SJ�XLI�&SEVH�SJ�(MVIGXSVW�SJ�)XW]��-RG���ƈ)XW]Ɖ
�XS�EWWIWW�
�TSXIRXMEP�VMWOW�XS�)XW]�EWWSGMEXIH�[MXL�XLI�YWI�SJ�ƈGSRGIEPQIRX�GPEYWIWƉ�MR�XLI�GSRXI\X�SJ�
�LEVEWWQIRX��HMWGVMQMREXMSR��ERH�SXLIV�YRPE[JYP�EGXW��

�7SPIP]�JSV�XLI�TYVTSWI�SJ�XLMW�VITSVX��ƈGSRGIEPQIRX�GPEYWIWƉ�EVI�HIƻRIH�EW�ER]�IQTPS]QIRX�SV�
�TSWX�IQTPS]QIRX�EKVIIQIRX��WYGL�EW�EVFMXVEXMSR��RSR�HMWGPSWYVI��SV�RSR�HMWTEVEKIQIRX�
�EKVIIQIRXW��XLEX�)XW]�EWOW�IQTPS]IIW�SV�GSRXVEGXSVW�XS�WMKR�[LMGL�[SYPH�PMQMX�XLIMV�EFMPMX]�XS�
�HMWGYWW�YRPE[JYP�EGXW�MR�XLI�[SVOTPEGI��MRGPYHMRK�LEVEWWQIRX�ERH�HMWGVMQMREXMSR��

�ÂĞŋ�Âā��ũā˿�1ŶŭƘ�!Öũāŭ��ðŋŽŶ�Ö�NÖũÖŭŭĿāłŶ̖Dũāā�ÂŋũĴťķÖóā�

�%X�)XW]��[I�IRGSYVEKI�STIR�GSQQYRMGEXMSR��JIIHFEGO��ERH�HMWGYWWMSR�EFSYX�XSTMGW�XLEX�QEXXIV�
�XS�SYV�IQTPS]IIW��;I�LEZI�E�XVERWTEVIRX�GYPXYVI��ERH�[I�IRGSYVEKI�IQTPS]II�JIIHFEGO�XLVSYKL�
�JVIUYIRX�IRKEKIQIRX�ERH�TYPWI�WYVZI]W��)XW]�JSVYQW�[MXL�PMZI�UYIWXMSR�ERH�ERW[IV�WIWWMSRW�
�[MXL�SYV�)\IGYXMZI�8IEQ��ERH�E�GSQQMXQIRX�XS�IUYEPMX]��

Etsy 



�.ERYEV]����������

�-R�������)XW]�GSQQMWWMSRIH�E�TE]�IUYMX]�WXYH]�YRHIVXEOIR�F]�E�XLMVH�TEVX]�GSRWYPXMRK�ƻVQ��8LI�
�EREP]WMW�JSYRH�RS�YRI\TPEMRIH�TE]�KETW�EHZIVWI�XS�[SQIR�SV�IQTPS]IIW�JVSQ�SXLIV�
�QEVKMREPM^IH�KIRHIVW��SV�RSR�[LMXI�IQTPS]IIW��8LMW�[EW�GSRWMWXIRX�[MXL�XLI�ƻRHMRKW�SJ�)XW]ƅW�
������EREP]WMW��)XW]�[MPP�EKEMR�GSRHYGX�XLMW�EREP]WMW�MR�������EW�MX�HSIW�IZIV]�X[S�]IEVW��

�'VIEXMRK�E�GYPXYVI�SJ�IUYEPMX]��XVERWTEVIRG]��ERH�MRGPYWMSR�MW�SRI�SJ�SYV�HMJJIVIRXMEXSVW��MXƅW�MR�SYV�
�(2%��MXƅW�SRI�SJ�XLI�VIEWSRW�[L]�TISTPI�GSQI�XS�[SVO�JSV�)XW]��;I�LEZI�FIIR�VIGSKRM^IH�MR�
�RYQIVSYW�[E]W�JSV�SYV�SYXWXERHMRK�WYTTSVX�SJ�SYV�IQTPS]IIW��MRGPYHMRK��

�Ɣ� �&PSSQFIVK�+IRHIV�)UYEPMX]�-RHI\���������������������ERH��������
�
�Ɣ� �,YQER�6MKLXW�'EQTEMKR�*SYRHEXMSR���'SVTSVEXI�)UYEPMX]�-RHI\���������������������ERH��������
�

�ERH��&IWX�4PEGIW�XS�;SVO�JSV�0+&85�)UYEPMX]�������
�
�Ɣ� �*EWX�'SQTER]����&IWX�;SVOTPEGIW�JSV�-RRSZEXSVW�������
��ERH��&VERHW�8LEX�1EXXIV�������
�
�Ɣ� �*SVFIW�.978�����������
�
�Ɣ� �.978�'ETMXEP���������&IWX�'SQTERMIW�JSV�;SVOIVW�����'SQTERMIW��0IEHMRK�XLI�;E]�JSV�

�;SQIR��ERH��8ST�����9�7��'SQTERMIW�7YTTSVXMRK�,IEPXL]��*EQMPMIW�ERH�'SQQYRMXMIW�
�Ɣ� �&YMPX-R�2='�������������&IWX�4PEGIW�XS�;SVO�����&IWX�0EVKI��4PEGIW�XS�;SVO�����&IWX�4IVOW�
�

�&IRIƻXW����

�ÂĞÖŶ�Âā�'ŋ˿�1ŶŭƘ�1łóŋŽũÖėāŭ��āťŋũŶĢłė�ŋĕ�NÖũÖŭŭĿāłŶ�Öłù�

�'ĢŭóũĢĿĢłÖŶĢŋł��ķķāėÖŶĢŋłŭ�Öłù�RłƑāŭŶĢėÖŶāŭ�Öłù��āĿāùĢÖŶāŭ�

�!ŋĿťķÖĢłŶŭ�

�)XW]�IRGSYVEKIW�IQTPS]IIW�XS�WTIEO�YT�EFSYX�GSRGIVRW�MR�XLI�[SVOTPEGI��ERH�XLI]�HS��)XW]�
�TVSZMHIW�RYQIVSYW�EZIRYIW�Ɓ�FSXL�ERSR]QSYW�ERH�RSR�ERSR]QSYW�Ɓ�XLVSYKL�[LMGL�
�IQTPS]IIW�GER�VEMWI�GSRGIVRW��MRGPYHMRK�XS�QEREKIVW��,YQER�6IWSYVGIW�&YWMRIWW�4EVXRIVW��
�SYV�(MZIVWMX]�)UYMX]�ERH�-RGPYWMSR��()-
�XIEQ��ERH�XLI�)QTPS]QIRX�'SYRWIP�XIEQ��EW�[IPP�EW�
�XLVSYKL�ER�%RSR]QSYW�;LMWXPIFPS[IV�,SXPMRI��)RKEKIQIRX�7YVZI]W��ERH�SXLIV�)XW]�JSVYQW��-R�
�SYV������IRKEKIQIRX�WYVZI]�GSRHYGXIH�F]�ER�MRHITIRHIRX�XLMVH�TEVX]��)XW]�IQTPS]IIW�VITSVXIH�
�E�LMKL�PIZIP�SJ�WEXMWJEGXMSR�[MXL�)XW]ƅW�ETTVSEGL��ERH�QSVI�XLER���	�SJ�)XW]�VIWTSRHIRXW�EKVIIH�
�XLEX�)XW]�MW�E�TPEGI�[LIVI�XLI]�VEVIP]�I\TIVMIRGI�SV�SFWIVZI�QMWGSRHYGX��

�;LIR�)XW]�VIGIMZIW�EPPIKEXMSRW�SJ�LEVEWWQIRX�ERH�SV�HMWGVMQMREXMSR��)XW]�EHHVIWWIW�WYGL�
�EPPIKEXMSRW�TVSQTXP]�ERH�MR�EGGSVHERGI�[MXL�XLI�PE[��;I�MRZIWXMKEXI�QEXXIVW�XLSVSYKLP]�ERH�
�MRMXMEXI�TVSQTX�VIQIHMEP�EGXMSR�[LIVI�ETTVSTVMEXI��YT�XS�ERH�MRGPYHMRK�XLI�XIVQMREXMSR�SJ�
�IQTPS]QIRX�SJ�XLI�FEH�EGXSV��)XW]�HSIW�RSX�XSPIVEXI�VIXEPMEXMSR�SJ�ER]�OMRH��ERH�XEOIW�KVIEX�
�IJJSVXW�XS�TVSXIGX�I\MWXMRK�IQTPS]IIW�[LS�WTIEO�YT�EFSYX�GSRHYGX�XLI]�TIVGIMZI�XS�FI�YRPE[JYP�
�JVSQ�VIXEPMEXMSR��

Etsy 



�.ERYEV]����������

�8LIWI�EVI�WIRWMXMZI�ERH�HMƽGYPX�QEXXIVW��8S�IRGSYVEKI�)XW]�IQTPS]IIW�XS�VITSVX�GSRGIVRW�ERH�
�XLIVIF]�TVSQSXI�)XW]ƅW�GYPXYVI�SJ�XVERWTEVIRG]��)XW]�QYWX�EPWS�XEOI�MRXS�EGGSYRX�IQTPS]IIWƅ�
�PIKMXMQEXI�GSRGIVRW�EFSYX�TIVWSREP�TVMZEG]�ERH�QMRMQM^I�XLI�VMWO�SJ�VIXEPMEXMSR��

�1ŶŭƘ̡ŭ�dĢĿĢŶāù�­ŭā�ŋĕ�!ŋłóāÖķĿāłŶ�!ķÖŽŭāŭ�

�%GGSVHMRKP]��EX�XLMW�XMQI��)XW]�QEOIW�ZIV]�PMQMXIH�YWI�SJ�GSRGIEPQIRX�GPEYWIW�EW�JSPPS[W��

�ƍ� �%VFMXVEXMSR����)XW]�HSIW�RSX�YWI�EVFMXVEXMSR�GPEYWIW��MR�ER]�IQTPS]QIRX�SV�GSRXVEGXSV�
�EKVIIQIRXW��

�ƍ� �2SR�(MWGPSWYVI����8LI�RSR�HMWGPSWYVI�GSRƻHIRXMEPMX]��EKVIIQIRXW�XLEX�SYV�IQTPS]IIW�ERH�
�GSRXVEGXSVW�WMKR�SR�WXEVX�HS�RSX�TVSLMFMX�)XW]�IQTPS]IIW�SV�GSRXVEGXSVW�JVSQ�WTIEOMRK�
�STIRP]�EFSYX�LEVEWWQIRX��HMWGVMQMREXMSR��SV�SXLIV�YRPE[JYP�GSRHYGX��WLSYPH�XLI]�IRGSYRXIV�
�ER]�EX�)XW]��*YVXLIV��IQTPS]IIW�[LS�VIWMKR�JVSQ�XLIMV�)XW]�NSFW�EVI�RSX�VIWXVMGXIH�JVSQ�
�WTIEOMRK�YT�EFSYX�GSRHYGX�XLEX�XLI]�GSRWMHIV�XS�LEZI�FIIR�YRPE[JYP��LEVEWWMRK��SV�
�HMWGVMQMREXSV]�HYVMRK�XLIMV�)XW]�IQTPS]QIRX��

�8LI��SRP]��GMVGYQWXERGIW�MR�[LMGL�IQTPS]IIW�QE]�FI�FSYRH��F]�E�RSR�HMWGPSWYVI�TVSZMWMSR�
�TSWX�IQTPS]QIRX�MW�MJ�XLI]�EVI�MRZSPYRXEVMP]�WITEVEXIH�JVSQ�)XW]����I�K�����EW�E�VIWYPX�SJ�XLIMV�
�S[R�TIVJSVQERGI��EXXIRHERGI�MWWYIW��SV�QMWGSRHYGX
�ERH�EKVII�XS�WMKR�E�WITEVEXMSR�
�EKVIIQIRX�XLEX�GSRXEMRW�E�RSR�HMWGPSWYVI�GSRƻHIRXMEPMX]�GPEYWI�MR�I\GLERKI�JSV�E�
�WIZIVERGI�TEGOEKI��)XW]�LEW�VSFYWX�TVSGIHYVIW�MR�TPEGI�XS�MRZIWXMKEXI�ERH��[LIVI�
�ETTVSTVMEXI��XS�VIQIHMEXI�EPPIKIH�[SVOTPEGI�QMWGSRHYGX��ERH�XLI�VIWYPXW�SJ�MRXIVREP�
�MRZIWXMKEXMSRW�EVI�VIZMI[IH�F]�E�XIEQ�[LMGL�MRGPYHIW�SYV�'LMIJ�0IKEP�3ƽGIV��SYV�QSWX�
�WIRMSV�,6�PIEHIVW��ERH�SYV�()-�PIEHIV��EW�ETTVSTVMEXI��XS�QMRMQM^I�XLI�VMWO�XLEX�E�WIZIVERGI�
�TEGOEKI�QE]�STIVEXI�XS�WMPIRGI�PIKMXMQEXI�GPEMQW��

�;LIVI�E�HIXIVQMREXMSR�XS�MRZSPYRXEVMP]�WITEVEXI�ER�IQTPS]II��I�K���ER�IQTPS]II�[LS�
�LEVEWWIH�SV�HMWGVMQMREXIH�EKEMRWX�SXLIVW
�MW�YPXMQEXIP]�QEHI��)XW]�FIPMIZIW�RSR�HMWGPSWYVI�
�EKVIIQIRXW�WIVZI�XS�TVSXIGX�XLI�VITYXEXMSR�ERH�GEVIIVW�SJ�GSRXMRYMRK�IQTPS]IIW�[LS�QE]�
�LEZI�WTSOIR�YT�XS�)XW]�VIKEVHMRK�XLIMV�GSRGIVRW�MR�XLI�[SVOTPEGI��EW�[IPP�EW�XLSWI�
�IQTPS]IIW�[LS�QE]�LEZI�FIIR�[MXRIWW�XS�SV�MQTEGXIH�F]�MRETTVSTVMEXI�[SVOTPEGI�GSRHYGX��
�8LIWI�GPEYWIW�TVIZIRX�XIVQMREXIH�IQTPS]IIW�JVSQ�LEVEWWMRK�GSRXMRYMRK�IQTPS]IIW�[LS�
�[IVI�[MXRIWWIW�XLEX�WTSOI�YT�EFSYX�XLIMV�GSRHYGX��PIEHMRK�XS�XLIMV�XIVQMREXMSR��-R�SVHIV�JSV�
�)XW]�XS�QEMRXEMR�XLI�XVERWTEVIRX��MRGPYWMZI��PE[�EFMHMRK�[SVOTPEGI�XLEX�MX�LEW��MX�RIIHW�XS�FI�
�EFPI�XS�EWWYVI�ZMGXMQW�ERH�[MXRIWWIW��M�I���SYV�I\MWXMRK�IQTPS]IIW��XLEX�XLI]�[MPP�FI�TVSXIGXIH�
�JVSQ�LEVEWWQIRX�SV�VIXEPMEXMSR�MJ�XLI]�WTIEO�YT�EFSYX�MRETTVSTVMEXI�[SVOTPEGI�GSRHYGX��

�*YVXLIV��IZIR�[LIVI�ER�IQTPS]II�WMKRW�E�WITEVEXMSR�EKVIIQIRX��XLI�EKVIIQIRX�I\TPMGMXP]�
�WXEXIW�XLEX�XLI�IQTPS]II��VIXEMRW�XLI�VMKLX��XS�VEMWI��ER]�GPEMQW�SJ�LEVEWWQIRX��HMWGVMQMREXMSR��
�SV�YRPE[JYP�FILEZMSV�F]�)XW]�XLVSYKL�XLI�VIPIZERX�EHQMRMWXVEXMZI�EKIRGMIW�MR�GLEVKI�SJ�
�SZIVWIIMRK�[SVOTPEGI�MWWYIW����M�I�����XLI�))3'�ERH�WXEXI�ERH�PSGEP�TEVXRIV�EKIRGMIW
�ERH�[MXL�
�37,%�SV�XLI�7)'��EW�[IPP�EW�XS�GSRXMRYI�XS�QEOI�YWI�SJ�SYV�ERSR]QSYW�VITSVXMRK�LSXPMRI�

Etsy 



�.ERYEV]����������

��TEVXMGMTERXW�EVI�TIVQMXXIH�XS�MHIRXMJ]�XLIQWIPZIW�FYX�RSX�VIUYMVIH�XS�HS�WS
��EZEMPEFPI�XS�
�JSVQIV�EW�[IPP�EW�GYVVIRX�IQTPS]IIW�XS�VEMWI�GSRGIVRW��

�ƍ� �2SR�(MWTEVEKIQIRX����)XW]�HSIW�RSX�YWI�RSR�HMWTEVEKIQIRX��GPEYWIW�MR�IQTPS]QIRX�SV�
�GSRWYPXMRK�EKVIIQIRXW��I\GITX�XLEX�MR�XLI�GEWI�SJ�ER�MRZSPYRXEV]�WITEVEXMSR��E�XIVQMREXIH�
�IQTPS]II�QE]�ZSPYRXEVMP]�[EMZI�XLIMV�VMKLXW�XS�HMWTEVEKI�)XW]�MR�I\GLERKI�JSV�ER�MRXIVREPP]�
�TYFPMWLIH�EHHMXMSREP�WIZIVERGI�EQSYRX��7MQMPEV�XS�XLI�RSR�HMWGPSWYVI�GSRƻHIRXMEPMX]�
�TVSZMWMSRW��XLI�RSR�HMWTEVEKIQIRX�TVSZMWMSRW�MR�SYV�WITEVEXMSR�EKVIIQIRXW�HS�RSX�TVIZIRX�
�MRZSPYRXEVMP]�I\MXIH�IQTPS]IIW�JVSQ�VEMWMRK�ER]�GPEMQW�SJ�LEVEWWQIRX��HMWGVMQMREXMSR��SV�
�SXLIV�YRPE[JYP�FILEZMSV�F]�)XW]�XLVSYKL�XLI�VIPIZERX�KSZIVRQIRX�EKIRGMIW��

�-R�WYQQEV]��

�Ɣ� �)XW]�IQTPS]IIW�EVI�MRXIRXMSREPP]�RSX�FSYRH�F]�ER]�GSRGIEPQIRX�GPEYWIW�HYVMRK�XLIMV�
�IQTPS]QIRX�[MXL�)XW]��2SXLMRK�[SYPH�TVIZIRX�XLIQ�JVSQ�WTIEOMRK�YT�EFSYX�GSRHYGX�
�XLEX�MW�SV�MW�TIVGIMZIH�XS�FI�YRPE[JYP��HMWGVMQMREXSV]��SV�LEVEWWMRK��ERH�MR�JEGX�SYV�
�IQTPS]IIW�SZIV[LIPQMRKP]�WXEXI�XLEX�XLI]�[SYPH�JIIP�GSQJSVXEFPI�HSMRK�WS��)XW]�
�VIKYPEVP]�VIZMI[W�MXW�IQTPS]QIRX�EKVIIQIRXW�ERH�I\MWXMRK�LEVEWWQIRX�ERH�
�HMWGVMQMREXMSR�TSPMGMIW��MRGPYHMRK�XS�GSRƻVQ�XLEX�XLI]�IRGSYVEKI�ERH�JEGMPMXEXI�
�IQTPS]IIW�MR�GSQMRK�JSV[EVH�ERH�I\TVIWWMRK�ER]�GSRGIVRW��

�Ɣ� �8LI�PMQMXIH�GMVGYQWXERGIW�MR�[LMGL�XLIWI�GPEYWIW�EVI�YWIH�TSWX�IQTPS]QIRX�WIVZI�XS�
�TVSXIGX�)XW]ƅW��GSRXMRYMRK��IQTPS]IIW�Ɓ�WTIGMƻGEPP]��XLSWI�IQTPS]IIW�[LS�QE]�LEZI�
�VITSVXIH��[MXRIWWIH��SV�FIIR�MQTEGXIH�F]�XLI�GSRHYGX�VIWYPXMRK�MR�E��JSVQIV�IQTPS]IIƅW�
�XIVQMREXMSR�Ɓ�JVSQ�VIXEPMEXMSR�SV�I\TSWYVI�F]�XLEX�JSVQIV�IQTPS]II��ERH�XLIVIJSVI�EVI�
�GVMXMGEP�XS�QEMRXEMRMRK�STIR�VITSVXMRK�GLERRIPW�JSV�I\MWXMRK�IQTPS]IIW��

�zŽũ��ĢŭĴ��ŭŭāŭŭĿāłŶ�

�)XW]�FIPMIZIW�XLEX�XLI�TVEGXMGEP�IJJIGX�SJ�IPMQMREXMRK�XLI�REVVS[�MRWXERGIW�[LIVI�[I�YWI�
�GSRGIEPQIRX�GPEYWIW����I�K�����XS�TVIZIRX�MRZSPYRXEVMP]��XIVQMREXIH�IQTPS]IIW�Ɓ�MRGPYHMRK�XLSWI�[LS�
�[IVI�XIVQMREXIH�FIGEYWI�XLI]�LEVEWWIH�SV�HMWGVMQMREXIH�EKEMRWX�SXLIVW�Ɓ�JVSQ�LEVEWWMRK�
�GSRXMRYMRK�IQTPS]IIW�[LS�QE]�LEZI�VITSVXIH�SV�[MXRIWWIH�XLI�I\MXMRK�IQTPS]IIƅW�GSRHYGX�XLEX�
�PIH�XS�XIVQMREXMSR
�[SYPH�FI�XS�EPPS[�XIVQMREXIH�IQTPS]IIW����I�K�����FEH�EGXSVW
�XS�TYFPMGM^I�ZIV]�
�WIRWMXMZI�[SVOTPEGI�MWWYIW�SV�VIZIEP�TVIZMSYWP]�TVMZEXI�TIVWSREP�MRJSVQEXMSR�EFSYX�ER�MRHMZMHYEP�
����HS\\MRK��
�SR��WSGMEP�QIHME��ERH�SXLIV�I\XIVREP�GLERRIPW��Ɓ�JSV�I\EQTPI��XEVKIXMRK�SV�LEVEWWMRK�XLI�
�GSRXMRYMRK�IQTPS]IIW�[LS�XLI]�FIPMIZI�VITSVXIH�XLIMV�GSRHYGX�ERH�GSWX�XLIQ�XLIMV�NSF�Ɓ�[LMGL�
�VMWOW�E�WYFWXERXMEP�RIKEXMZI�MQTEGX�SR�)XW]ƅW�GYPXYVI�SJ�IUYEPMX]��XVERWTEVIRG]��ERH�MRGPYWMSR��

�;I�WXVSRKP]�FIPMIZI�XLEX�)XW]ƅW�XVERWTEVIRX�[SVOTPEGI�MW�FIWX�WIVZIH�F]�XLI�ZIV]�PMQMXIH�YWI�SJ�
�GSRGIEPQIRX�GPEYWIW�XS�IRGSYVEKI�VITSVXMRK��EW�HIWGVMFIH�MR�XLMW�VITSVX��ERH�XLEX��EPXIVMRK�SYV�
�TVEGXMGIW�[SYPH�MRGVIEWI�VEXLIV�XLER�HIGVIEWI�VMWO����6IWXVMGXMRK�)XW]ƅW�JYVXLIV�YWI�SJ�XLIWI�
�TVSZMWMSRW�QE]�RIKEXMZIP]�MQTEGX�TISTPIƅW�EFMPMX]�XS�JIIP�GSQJSVXEFPI�VEMWMRK�GSRGIVRW�SV�WTIEO�
�JVIIP]�EFSYX�[SVOTPEGI�XSTMGW�XLEX�EJJIGX�XLIQ��%GGSVHMRKP]��[I�FIPMIZI�XLI�VMWO�EWWSGMEXIH�[MXL�

Etsy 



�.ERYEV]����������

�GSRXMRYIH�YWI�SJ�XLIWI�TVSZMWMSRW�MR�PMQMXIH�MRWXERGIW�ETTVSTVMEXIP]�FEPERGIW�TVSXIGXMRK�)XW]ƅW�
�GYPXYVI�SJ�XVERWTEVIRG]�ERH�MW�MRXIRHIH�XS�IRGSYVEKI�IQTPS]IIW�XS�VEMWI�GSRGIVRW�XLVSYKL�
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(212) 373-3185 

(212) 492-0185 

fmi@paulweiss.com  

March 2, 2022  

VIA E-MAIL (shareholderproposals@sec.gov) 
 
Office of Chief Counsel  
Division of Corporation Finance 
Securities and Exchange Commission  
100 F Street, N.E. 
Washington, D.C. 20549 
 
Re: Etsy, Inc. 
 Stockholder Proposal of Ms. Kristin Hull  
 
Ladies and Gentlemen: 

 
We refer to our letter, dated January 31, 2022, (the “No-Action Request”), 

pursuant to which we requested that the staff of the Division of Corporation Finance of 
the Securities and Exchange Commission concur with our view that Etsy, Inc. (the 
“Company”) may exclude the stockholder proposal (the “Proposal”) and supporting 
statement (the “Supporting Statement”) submitted by Ms. Kristin Hull (the “Proponent”) 
from the proxy materials to be distributed by the Company in connection with its 2022 
annual meeting of stockholders. 
 

The Proponent has agreed to withdraw its Proposal and Supporting Statement.  
Attached hereto as Exhibit A is a withdrawal communication dated February 28, 2022 (the 
“Withdrawal Communication”) from the Proponent to the Company in which the 
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Proponent voluntarily agrees to withdraw the Proposal.  In reliance on the Withdrawal 
Communication, we hereby withdraw the No- Action Request. 
 

If you should have any questions or need additional information please do not 
hesitate to contact me at fmi@paulweiss.com or (212) 373-3185. 
 

Sincerely, 
 
 
 
Frances Mi  

 
 
cc: Jill Simeone, Etsy, Inc. 

Lynn Horwitz, Etsy, Inc. 
Kristin Hull, Nia Impact Capital 
Kelly Hall, Nia Impact Capital 

 
Attachments



 

 

EXHIBIT A 
 

Withdrawal Communication 
 

(See attached) 



---------- Forwarded message --------- 
From: Kristin Hull 
Date: Mon, Feb 28, 2022 at 2:37 PM 
Subject: Fwd: Nia Impact Capital Stockholder Resolution - Confirming Receipt 
To: Jennifer Card 
Cc: Kelly Hall , Meredith Benton , Jaylen Spann 

, Deb Wasser , Elizabeth Spector Louden 
, Lynn Horwitz , Toni Thompson , Andrea 

Dalton 

Hello Jennifer et al,

We hope this email finds you well, amidst all that is going on in our world. 

We'll be curious to hear how the Ukrainian situation is affecting your sellers?

As a follow up to our last email, we want to acknowledge the report you placed online detailing Etsy's 
use of concealment clauses. Given this publication, we formally withdraw our shareholder proposal 
submitted for inclusion on Etsy's 2022 proxy statement.

We hope to continue our conversations and dialogues around this practice.  As you know, we believe 
the use of concealment clauses undermines the confidence that external stakeholders, such as 
investors and potential employees, can have in Etsy' workplace equity program. 

With that in mind, we also wanted to share with you some developments related to these practices:
- Attached is a letter from eight state treasurers expressing to the SEC their discomfort with the use of
concealment clauses.
- You have likely seen reports on the federal bill that limits the use of forced arbitration in sexual
harassment cases that has passed Congress. While narrowed to sexual harassment and arbitration, we
believe this shows a discomfort from legislators with silencing mechanisms.
- Finally, the Silenced No More copycat bill in Washington State has passed out of the House and it is
reasonable to expect additional legislative action.

Our team remains at your disposal to share its research and expertise on these matters. We look 
forward to future collaborative conversations.

Warm regards,

Kristin 


