
 
        April 22, 2022 
  
Katherine Duncan  
Fenwick & West LLP 
 
Re: Redfin Corporation (the “Company”) 

Incoming letter dated February 4, 2022 
 

Dear Ms. Duncan: 
 

This letter is in response to your correspondence concerning the shareholder 
proposal (the “Proposal”) submitted to the Company by James McRitchie for inclusion in 
the Company’s proxy materials for its upcoming annual meeting of security holders.   
 
 The Proposal requests that the board take the steps necessary to enable 
shareholders, without limits on group size, to aggregate their shares to equal 3% of the 
Company’s stock owned continuously for three years to enable shareholder proxy access.  
 

We are unable to concur in your view that the Company may exclude the Proposal 
under Rule 14a-8(i)(10).  We note that after receiving the Proposal, the board amended 
the Company’s bylaws to adopt a new proxy access provision.  Due to the differences in 
the new provision and the Proposal, however, in our view the board’s action has not 
substantially implemented the Proposal. 
 

Copies of all of the correspondence on which this response is based 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:  John Chevedden 
  
 

DIVISION OF 

CORPORATION FINANCE 

UNITED STATES 

SECURITIES A ND EXCHANGE COMMISSION 

WASHINGTON, D.C. 20549 



 

KATHERINE DUNCAN 
KDUNCAN@FENWICK.COM  |  (206) 389-4537 

February 4, 2022

 

BY EMAIL (shareholderproposals@sec.gov)

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

RE: Redfin Corporation 2022 Annual Meeting of Stockholders: Omission of Stockholder Proposal of James
McRitchie

Ladies and Gentlemen:

Pursuant to Rule 14a 8(j) promulgated under the Securities Exchange Act of 1934, as amended (the
“Exchange Act”), we are writing on behalf of our client, Redfin Corporation, a Delaware corporation (the
“Company”), to request that the Staff of the Division of Corporation Finance (the “Staff”) of the U.S. Securities and
Exchange Commission (the “Commission”) concur with the Company’s view that, for the reasons stated below, it
may exclude the stockholder proposal and supporting statement (the “Proposal”) submitted by James McRitchie
(the “Proponent”) from the proxy materials to be distributed by the Company in connection with its 2022 annual
meeting of stockholders (the “2022 proxy materials”).

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)
promulgated under the Exchange Act, we are simultaneously sending a copy of this letter and its attachments to the
Proponent and John Chevedden, the Proponent’s agent, as notice of the Company’s intent to omit the Proposal from
the 2022 proxy materials.

Rule 14a 8(k) promulgated under the Exchange Act and Section E of SLB 14D both provide that stockholder
proponents are required to send companies a copy of any correspondence that the stockholder proponents elect 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 Company. This submission is being made no later than 80
calendar days before the Company intends to file its definitive proxy statement with the Commission.

I. The Proposal

The text of the resolution contained in the Proposal is set forth below:

“Resolved: Shareholders of Redfin Corp (“Company”) request our Board of directors take the steps
necessary to enable shareholders, without limits on group size, to aggregate their shares to equal
3% of our stock owned continuously for 3 years to enable shareholder proxy access with the
following essential provision:

Nominating shareholders and unlimited groups of shareholdersmust have owned at least
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3% of the Company’s outstanding shares of common stock continuously for a period of at
least 3 years.

The essential feature requested may allow employee owners to combine with institutional
investors to nominate candidates.”

II. Basis for Exclusion of the Proposal

Wehereby respectfully request that the Staff concur in the Company’s view that it may exclude the Proposal
from the 2022 proxy materials pursuant to Rule 14a 8(i)(10) promulgated under the Exchange Act because the
Company has substantially implemented the Proposal.

III. Background

The Company received the Proposal on December 19, 2021, via email from the Proponent and accompanied
by a cover letter from the Proponent. On December 24, 2021, the Company received an email from the Proponent
including a letter from TD Ameritrade, dated December 24, 2021, verifying the Proponent’s continuous ownership
of at least the requisite amount of stock for at least the requisite period (the “Broker Letter”).

Effective January 26, 2022, the Board of Directors of the Company (the “Board”) adopted the Company’s
restated bylaws (as restated, the “Restated Bylaws”) to, among other things, adopt a new proxy access provision
(the “Proxy Access Provision”). As set forth in Section 1.12 of Article I of the Restated Bylaws, the Proxy Access
Provision permits a stockholder, or a group of up to 20 stockholders, owning 3% or more of the Company’s
outstanding common stock continuously for at least three years, to nominate and include in the Company’s annual
meeting proxy materials director candidates constituting up to the greater of two individuals or 20% of the Board,
provided that the stockholder(s) and the nominee(s) satisfy the requirements specified in the Restated Bylaws. The
Restated Bylaws are attached hereto as Exhibit A.

On January 26, 2022, the Company informed the Proponent that the Company had adopted the Restated
Bylaws, including the Proxy Access Provision, which provision satisfied the Proposal’s essential objective of providing
the Company’s stockholders with a meaningful proxy access right. Copies of the Proposal, the cover letter, and the
Broker Letter, and related correspondence are attached hereto as Exhibit B.

IV. Legal Analysis

A. The Proposal May be Excluded Pursuant to Rule 14a 8(i)(10) Because the Company Has
Substantially Implemented the Proposal

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 shareholders having to consider matters which already have been favorably acted upon by the
management.” See Exchange Act Release No. 34 20091 (Aug. 16, 1983) (the “1983 Release”); Exchange Act Release
No. 34 12598 (July 7, 1976). Accordingly, the actions requested by a proposal need not be “fully effected” provided
that they have been “substantially implemented” by the company. See the 1983 Release.

Applying this standard, the Staff has consistently permitted the exclusion of a proposal under Rule 14a
8(i)(10) when it has determined that the Company’s policies, practices and procedures or public disclosures compare
favorably with the guidelines of the proposal. See, e.g., JPMorgan Chase & Co. (Mar. 9, 2021)*; AbbVie Inc. (Mar. 2,

 
* Citations marked with an asterisk indicate Staff decisions issued without a letter.
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2021)*; Devon Energy Corp. (Apr. 1, 2020)*; Johnson & Johnson (Jan. 31, 2020)*; Pfizer Inc. (Jan. 31, 2020)*; The
Allstate Corp. (Mar. 15, 2019); Johnson & Johnson (Feb. 6, 2019); United Cont’l Holdings, Inc. (Apr. 13, 2018); eBay
Inc. (Mar. 29, 2018); Kewaunee Scientific Corp. (May 31, 2017); Wal Mart Stores, Inc. (Mar. 16, 2017); Dominion
Resources, Inc. (Feb. 9, 2016); Ryder System, Inc. (Feb. 11, 2015).

Further, the Staff has permitted exclusion under Rule 14a 8(i)(10), even if the proposal has not been
implemented exactly as proposed by the stockholder proponent, where a company has satisfied the essential
objective of the proposal. See, e.g., AGL Resources Inc. (Jan. 23, 2015, recon. granted, Mar. 5, 2015) (permitting
exclusion under Rule 14a 8(i)(10) of a proposal seeking to grant holders of 25% of the company’s outstanding shares
the power to call a special meeting where the board approved, and undertook to submit for shareholder approval,
an amendment to the articles of incorporation to grant shareholders holding for at least one year 25% of the
outstanding shares the power to call a special meeting); Textron, Inc. (Jan. 21, 2010) (permitting exclusion under Rule
14a 8(i)(10) of a proposal requesting immediate board declassification where the board submitted a phased in
declassification proposal for shareholder approval); Hewlett Packard Co. (Dec. 11, 2007) (permitting exclusion under
Rule 14a 8(i)(10) of a proposal requesting the ability for shareholders to call special meetings where the board had
proposed a bylaw amendment allowing shareholders to call a special meeting unless the business to be proposed at
that meeting recently had been, or soon would be, addressed at an annual meeting).

B. The Essential Objective of Proposals Asking the Board to Adopt Proxy Access

The Staff has consistently permitted exclusion under Rule 14a 8(i)(10) of a stockholder proposal asking the
board of directors to provide stockholders with proxy access with procedures and criteria set forth in the proposal
where the company “adopted a proxy access bylaw that addresse[d] the proposal’s essential objective.” See, e.g.,
PetMed Express, Inc. (Apr. 14, 2020)*; Upwork Inc. (Apr. 1, 2020)*; CDW Corp. (Feb. 25, 2020)*; Kaman Corp. (Jan.
16, 2020)*; Delta Air Lines, Inc. (Mar. 12, 2018); Assembly Biosciences, Inc. (Feb. 26, 2018); HCA Healthcare, Inc. (Jan.
23, 2018); JetBlue Airways Corp. (Jan. 23, 2018); Welbilt, Inc. (Jan. 17, 2018); Northern Trust Corp. (Dec. 28, 2017);
Marriott Int’l, Inc. (Jan. 10, 2017, recon. granted Feb. 27, 2017); AutoNation, Inc. (Dec. 30, 2016); Cisco Systems, Inc.
(Sept. 27, 2016);WD 40 Co. (Sept. 27, 2016); Oracle Corp. (Aug. 11, 2016); Cardinal Health, Inc. (July 20, 2016); Leidos
Holdings, Inc. (May 4, 2016); Equinix, Inc. (Apr. 7, 2016); Amphenol Corp. (Mar. 8, 2016, recon. granted Mar. 29,
2016); Omnicom Group Inc. (Mar. 22, 2016); General Motors Co. (Mar. 21, 2016); Quest Diagnostics Inc. (Mar. 17,
2016); Chemed Corp. (Mar. 9, 2016); Eastman Chemical Co. (Mar. 9, 2016); Newell Rubbermaid Inc. (Mar. 9, 2016);
Amazon.com, Inc. (Mar. 3, 2016); Anthem, Inc. (Mar. 3, 2016); Fluor Corp. (Mar. 3, 2016); Int’l Paper Co. (Mar. 3,
2016); ITT Corp. (Mar. 3, 2016); McGraw Hill Financial, Inc. (Mar. 3, 2016); PG&E Corp. (March 3, 2016); Public Service
Enterprise Group Inc. (Mar. 3, 2016); Sempra Energy (Mar. 3, 2016); Xylem Inc. (Mar. 3, 2016); TheWendy’s Co. (Mar.
2, 2016); Reliance Steel & Aluminum Co. (Feb. 26, 2016); United Continental Holdings, Inc. (Feb. 26, 2016); Alaska Air
Group, Inc. (Feb. 12, 2016); Baxter Int’l Inc. (Feb. 12, 2016); Capital One Financial Corp. (Feb. 12, 2016); Cognizant
Technology Solutions Corp. (Feb. 12, 2016); The Dun & Bradstreet Corp. (Feb. 12, 2016); General Dynamics Corp. (Feb.
12, 2016); Huntington Ingalls Industries, Inc. (Feb. 12, 2016); Illinois Tool Works, Inc. (Feb. 12, 2016); Northrop
Grumman Corp. (Feb. 12, 2016); PPG Industries, Inc. (Feb. 12, 2016); Science Applications Int’l Corp. (Feb. 12, 2016);
Target Corp. (Feb. 12, 2016); TimeWarner, Inc. (Feb. 12, 2016); UnitedHealth Group, Inc. (Feb. 12, 2016); TheWestern
Union Co. (Feb. 12, 2016).

In particular, the Staff has consistently permitted exclusion under Rule 14a 8(i)(10) of a proposal that
requested the company adopt a proxy access provision that, among other things, permitted an unlimited number of
stockholders to form a nominating group even though the company expressly limited that number. See, e.g., PetMed
Express, Inc. (Apr. 14, 2020)*; Upwork Inc. (Apr. 1, 2020)*; CDWCorp. (Feb. 25, 2020)*; Kaman Corp. (Jan. 16, 2020)*;
Delta Air Lines, Inc. (Mar. 12, 2018); Assembly Biosciences, Inc. (Feb. 26, 2018); HCA Healthcare, Inc. (Jan. 23, 2018);
JetBlue Airways Corp. (Jan. 23, 2018); Welbilt, Inc. (Jan. 17, 2018); Northern Trust Corp. (Dec. 28, 2017); AutoNation,
Inc. (Dec. 30, 2016); Cisco Systems, Inc. (Sept. 27, 2016); WD 40 Co. (Sept. 27, 2016); Oracle Corp. (Aug. 11, 2016);
Cardinal Health, Inc. (July 20, 2016); Leidos Holdings, Inc. (May 4, 2016); Equinix, Inc. (Apr. 7, 2016); Amphenol Corp.
(Mar. 8, 2016, recon. granted Mar. 29, 2016); Omnicom Group Inc. (Mar. 22, 2016); General Motors Co. (Mar. 21,
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2016); Quest Diagnostics Inc. (Mar. 17, 2016); Chemed Corp. (Mar. 9, 2016); Alaska Air Group, Inc. (Feb. 12, 2016);
Baxter Int’l Inc. (Feb. 12, 2016); Capital One Financial Corp. (Feb. 12, 2016); General Dynamics Corp. (Feb. 12, 2016);
Huntington Ingalls Industries, Inc. (Feb. 12, 2016); Illinois Tool Works, Inc. (Feb. 12, 2016).

Moreover, the Staff has permitted exclusion under Rule 14a 8(i)(10) of a proposal that requested the
company implement various amendments to its proxy access provision, including elimination of the aggregation limit
on the number of stockholders that can form a nominating group, where the company made some of the requested
changes to its proxy access provision but did not eliminate the aggregation limit. For example, in Oshkosh Corp.
(Nov. 4, 2016), the Staff permitted exclusion under Rule 14a 8(i)(10) of a proposal asking the board of directors to
amend certain provisions of the company’s proxy access bylaw in accordance with the six “essential elements”
specified in the proposal. In arguing that the proposal had been substantially implemented, the company explained
that it had adopted three of the six proposed changes in the proposal, excluding the elimination of the 20 person
limit on the number of stockholders who may aggregate their shares to meet the minimum ownership requirement.
Although the proposal asked for the adoption of all of the proposed changes, the Staff concluded that the company’s
bylaw amendments implementing three of the proposed changes “compare favorably with the guidelines of the
proposal” and that the company substantially implemented the proposal.

C. The Company’s Restated Bylaws Satisfy the Proposal’s Essential Objective.

Effective January 26, 2022, the Board adopted the Proxy Access Provision. The Proxy Access Provision
permits a stockholder, or a group of up to 20 stockholders, owning 3% or more of the Company’s outstanding
common stock continuously for at least three years to nominate and include in the Company’s annual meeting proxy
materials director candidates constituting up to the greater of two individuals or 20% of the Board, provided that
the stockholder(s) and the nominee(s) satisfy the requirements specified in the Restated Bylaws.

Consistent with the precedent described above, the Proxy Access Provision satisfies the Proposal’s essential
objective – providing a stockholder or group of stockholders, including employee owners, that have owned 3% or
more of the Company’s common stock continuously for at least three years the ability to combine with institutional
investors to include director nominees in the Company’s annual meeting proxy materials. The opening line of the
supporting statement of the Proposal specifically notes that “[p]roxy access enables shareholders to put competing
director candidates on the company ballot…”

The following is a more detailed discussion of how the Proxy Access Provision addresses each element of
the Proposal.

 Ownership and Holding Period Requirements. The Proposal specifies that a stockholder or group
of stockholders submitting a proxy access nominee “must have owned at least 3% of the
Company’s outstanding shares of common stock continuously for a period of at least 3 years.”

This provision is implemented in Section 1.12.3 of the Restated Bylaws, which requires that an
Eligible Holder (as defined below) or group of up to 20 Eligible Holders continuously own at least
the Minimum Number (as defined below) of shares of the Company’s common stock throughout
the three year period preceding and including the date of submission of the proxy access
nomination notice and continues to own the Minimum Number of shares of the Company’s
common stock through the date of the annual meeting.

Section 1.12.3(a) of the Restated Bylaws defines “Eligible Holder” to mean a stockholder who has
either (A) been a record holder of shares of the Company’s common stock used to satisfy the proxy
access nomination eligibility requirements or (B) provided to the Secretary of the Company written
evidence of such person’s continuous ownership of such shares for such three year period from
the record holder of the shares (and from each intermediary through which the shares have been
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held during such three year period).

Section 1.12.3(c) of the Restated Bylaws defines “Minimum Number” to mean at least 3% of the
Company’s outstanding common stock as of the most recent date for which such amount is given
in any filing by the Company with the Commission prior to the submission of the proxy access
nomination notice.

 Aggregation of Shareholders to Satisfy Ownership Requirements. The Proposal requests that the
Board “take the steps necessary to enable shareholders, without limits on group size, to aggregate
their shares” to equal the stock ownership requirements to nominate a proxy access nominee.

Section 1.12.3(b) of the Restated Bylaws permits a group of up to 20 Eligible Holders to aggregate
their shares to equal the stock ownership requirements to nominate a proxy access nominee.

The Company understands that a 20 stockholder aggregation limit may impose some burdens on
smaller stockholders seeking to form a group and aggregate share ownership. Recognizing that,
the Company sought to strike an informed balance between providing stockholders with a fair and
reasonable opportunity to nominate director candidates while at the same time avoiding a process
that could impose an undue burden and expense on the Company in connection with
administering an annual proxy solicitation.

The Company’s 20 stockholder aggregate limit took into account the demographics of its
stockholder base. The Company estimates that, as of January 21, 2022, its three largest
stockholders own approximately 13.68%, 11.61% and 9.88%, respectively, of the Company’s issued
and outstanding shares of common stock. There is nothing to prevent stockholders owning a
smaller number of shares from combining with other larger stockholders to form a stockholder
nomination group. As a result, there are multiple ways in which the Company’s stockholders can
combine their share ownership to reach 3%. The 20 stockholder aggregation limit does not
preclude this right.

In addition, the Staff consistently has permitted exclusion under Rule 14a 8(i)(10) of a proposal
that requested the company adopt a proxy access provision that, among other things, permitted
an unlimited number of stockholders to form a nominating group even though the company
expressly limited that number. See, e.g., PetMed Express, Inc. (Apr. 14, 2020)*; Upwork Inc. (Apr.
1, 2020)*; CDW Corp. (Feb. 25, 2020)*; Kaman Corp. (Jan. 16, 2020)*; Delta Air Lines, Inc. (Mar. 12,
2018); Assembly Biosciences, Inc. (Feb. 26, 2018); HCA Healthcare, Inc. (Jan. 23, 2018); JetBlue
Airways Corp. (Jan. 23, 2018); Welbilt, Inc. (Jan. 17, 2018); Northern Trust Corp. (Dec. 28, 2017);
AutoNation, Inc. (Dec. 30, 2016); Cisco Systems, Inc. (Sept. 27, 2016); WD 40 Co. (Sept. 27, 2016);
Oracle Corp. (Aug. 11, 2016); Cardinal Health, Inc. (July 20, 2016); Leidos Holdings, Inc. (May 4,
2016); Equinix, Inc. (Apr. 7, 2016); Amphenol Corp. (Mar. 8, 2016, recon. granted Mar. 29, 2016);
Omnicom Group Inc. (Mar. 22, 2016); General Motors Co. (Mar. 21, 2016); Quest Diagnostics Inc.
(Mar. 17, 2016); Chemed Corp. (Mar. 9, 2016); Alaska Air Group, Inc. (Feb. 12, 2016); Baxter Int’l
Inc. (Feb. 12, 2016); Capital One Financial Corp. (Feb. 12, 2016); General Dynamics Corp. (Feb. 12,
2016); Huntington Ingalls Industries, Inc. (Feb. 12, 2016); Illinois Tool Works, Inc. (Feb. 12, 2016).

Even with a limit of 20 stockholders that may form a nominating group, the Proxy Access Provision
satisfies the Proposal’s essential objective. Thus, although proxy access has not been implemented
exactly as proposed by the Proponents, the Company has substantially implemented the Proposal.
Accordingly, the Company believes the Proposal is excludable under Rule 14a 8(i)(10).

 Number of Proxy Access Nominees. The Proposal does not specifically request that the
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nominating shareholders be entitled to nominate a specified number of authorized directors.

Section 1.12.2 of the Restated Bylaws provides that the maximum number of proxy access
nominees that will be included in the Company’s proxy materials shall be the greater of (i) two (2)
and (ii) twenty percent (20%) of the total number of directors of the Company on the last day on
which a nomination notice may be submitted in accordance with Section 1.12 of the Restated
Bylaws (rounded down to the nearest whole number). Although the Proposal is silent as to the
number of proxy access nominees, the Staff has permitted exclusion of proxy access proposals that
requested the ability to nominate up to 25% of the board where the company limited the
percentage to 20%. See, e.g., PetMed Express, Inc. (Apr. 14, 2020)*; Upwork Inc. (Apr. 1, 2020)*;
CDW Corp. (Feb. 25, 2020)*; Kaman Corp. (Jan. 16, 2020)*; Delta Air Lines, Inc. (Mar. 12, 2018);
Assembly Biosciences, Inc. (Feb. 26, 2018); HCA Healthcare, Inc. (Jan. 23, 2018); JetBlue Airways
Corp. (Jan. 23, 2018); Welbilt, Inc. (Jan. 17, 2018); Northern Trust Corp. (Dec. 28, 2017); Marriott
Int’l, Inc. (Jan. 10, 2017, recon. granted Feb. 27, 2017); AutoNation, Inc. (Dec. 30, 2016); Cisco
Systems, Inc. (Sept. 27, 2016); WD 40 Co. (Sept. 27, 2016); Oracle Corp. (Aug. 11, 2016); Leidos
Holdings, Inc. (May 4, 2016); Equinix, Inc. (Apr. 7, 2016); Amphenol Corp. (Mar. 8, 2016, recon.
granted Mar. 29, 2016); Omnicom Group Inc. (Mar. 22, 2016); General Motors Co. (Mar. 21, 2016);
Quest Diagnostics Inc. (Mar. 17, 2016); Chemed Corp. (Mar. 9, 2016); General Dynamics Corp. (Feb.
12, 2016); UnitedHealth Group Inc. (Feb. 12, 2016); The Western Union Co. (Feb. 12, 2016).

V. Conclusion

Based upon the foregoing analysis, the Company respectfully requests that the Staff concur that it will take
no action if the Company excludes the Proposal from the 2022 proxy materials. Should the Staff disagree with the
conclusions set forth in this letter, or should any additional information be desired in support of the Company’s
position, we would appreciate the opportunity to confer with the Staff concerning these matters prior to the
issuance of the Staff’s response. Please do not hesitate to contact the undersigned at (206) 389 4537 or Charles Lee,
the Company’s Associate General Counsel – Head of Corporate, at (206) 576 5910.

Sincerely,

FENWICK & WEST LLP

_______________________
Katherine Duncan

Enclosures

cc:

James McRitchie
John Chevedden

Anthony Kappus, Esq., Chief Legal Officer
Charles Lee, Esq., Associate General Counsel – Head of Corporate
Redfin Corporation

Alan Smith, Esq.
Fenwick & West LLP

F
 r 



 

 

EXHIBIT A

RESTATED BYLAWS













































































 

 

EXHIBIT B

CORRESPONDENCE WITH THE PROPONENT



Corporate Governance 
CorpGov.net: improving accountability through democratic corporate governance since 1995 

Anthony Kappus, Corporate Secretary 
Redfin Corporation 
1099 Stewart Street, Suite 600 Seattle, WA 98101 
Attention: Corporate Secretary (206) 576-8333 
Via: anthony.kappus@redfin.com 

Dear or current Corporate Secretary: 

I am submitting the attached shareholder proposal, which I support, for a vote at the next annual 
shareholder meeting requesting shareholder Proxy Access. I pledge to continue to hold the 
requ ired amount of stock until after the date of that meeting. 

My submitted format, with the shareholder-supplied emphasis, is intended to be used for 
definitive proxy publication. I am available to meet with the Company's representative via phone 
on January 3, at 2:30pm or 3:00 Pacific or at a time that is mutually convenient. 

This letter confirms that I am delegating John Chevedden to act as my agent regarding th is 
Rule 14a-8 proposal, including presentation at the forthcoming shareholder meeting. My 
delegation does not apply to submission, negotiations, or modification, which will require my 
approval. Please direct future communications re ardin m ru le 14a-8 ro osal to John 
Chevedden · at: 

You can avoid the time and expense of filing a deficiency letter to verify ownership by simply 
acknowledging receipt of my proposal promptly by email to jm@corpgov.net. That will prompt me 
to request the required letter from my broker and to submit it to you. Per the most recent SEC 
SLB 14L https://www.sec.gov/corpfin/staff-legal-bulletin-141-shareholder-proposals, Section 
F, Staff "encourages both companies and shareholder proponents to acknowledge receipt of 
emails when requested." 

Sincerely, 

James McRitchie 

December 19, 2021 

Date 

cc: charles.lee@redfin.com1, legal@redfin.com, ir@redfin.com 



FOR 



•
•



•

•



l!iJ Ameritrade 

12/24/2021 

Re: Your TD Ameritrade account ending in ­

Dear James McRitchie, 

Pursuant to your request, this letter is to confirm that as of the date of this letter, James McRitchie held 
and had held continuously since 5/29/19, 450 common shares of shares of Redfin Corp (RDFN) in an 
account at TD Ameritrade. The OTC clearinghouse number for TD Ameritrade is 0188. 

If we can be of any further assistance, please let us know. Just log in to your account and go to Client 
Services > Message Center to write us. You can also call Private Client Services at 800-400-4078. We're 
available 24 hours a day, seven days a week. 

Sincerely, 

Luuruju-· 
Lane Fujii 
Resource Specialist 
TD Ameritrade 

TD Ameritrade understands the importance of protecting your privacy. From time to time we need to send 
you notifications like this one to give you important information about your account. If you've opted out of 
receiving promotional marketing communications from us, containing news about new and valuable TD 
Ameritrade services, we will continue to honor your request. 

Market volatility, volume, and system availability may delay account access and trade execution. 

TD Ameritrade, Inc., member FIN RA/SI PC (www.finra.org, www.sipc.org), a subsidiary of The Charles 
Schwab Corporation. TD Ameritrade is a trademark jointly owned by TD Ameritrade IP Company, Inc. and 
The Toronto-Dominion Bank. © 2021 Charles Schwab & Co. Inc. All rights reserved. 

Distributed by TD Ameritrade, Inc. , 200 South 108th Avenue, Omaha, NE 68154-2631 . 

TOA 1002212 02/21 

200 South 108"" Ave, 
Omaha, NE 68154 www.tdameritrade.com 



2/3/22, 10:46 AM https:!/redfinlegal.zendesk.com/tickets/16512/print 

• • #16512 (RDFN) Rule 14a-8 proposal 

Submitted Received via Requester 

December 19, 2021 at 2:51 PM Mail James McRitchie 

CCs 
Anthony Kappus <anthony.kappus@redfin.com>, Charles Lee <charles.lee@redfin.com>, John Chevedden 

Status Type Priority Group Assignee 

Pending General Corporate Charles Lee 

James McRitchie December 19, 2021 at 2:51 PM 

Please find and acknowledge receipt of the attached shareholder proposal. 

You can avoid the time and expense of fi ling a deficiency letter to verify ownership by simply acknowledging 
receipt of my proposal promptly by email to my husband at · 1 That will prompt me to request the 
required letter from my broker and to submit it to you. 

Per the most recent SEC SLB 14L htt12s://www.sec.gov/coq;!fin/staff-legal-bulletin-14l-shareholder-12ro12osals, 
Section F, Staff "encourages both companies and shareholder proponents to acknowledge receipt of emails when 
requested." Please honor my request. 

James McRitchie 
Shareholder Advocate 
Corporate Governance 
htt II t • • • 

PIT 

Charles Lee December 20, 2021 at 9:43 AM 

Thanks, Mr. McRitchie. We confirm receipt of your proposal. Please submit your broker letter. 

James McRitchie December 20, 2021 at 3:59 PM 

Thanks for the prompt response Charles. I just ordered up a broker letter. Normally, I would expect it this week 
but with the holiday, it may be delayed to early next week. 

James McRitchie December 24, 2021 at 1 :45 PM 

Update: Merry Christmas. BL attached. Please acknowledge receipt. 

Charles Lee December 26, 2021 at 10:37 AM 

Confirming receipt. Thank you. 

James McRitchie December 26, 2021 at 12:41 PM 

Good to know. Thanks. 

Charles Lee January 19, 2022 at 11:27 AM 

https:!/redfinlegal. zendesk. com/tickets/16512/print 1/2 



2/3/22, 10:46 AM 

Hi John, 

https:!/redfinlegal.zendesk.com/tickets/16512/print 

James McRitchie had previously submitted a proxy access shareholder proposal to Redfin and designated you as 
his agent for the proposal. 

We wanted to let you know that we expect our board to adopt a typical "3/3/20/20" proxy access bylaw next week. 
Accordingly, following board approval, a shareholder (or group of up to 20 shareholders) owning at least 3% of 
Redfin common stock for at least three years will be able to nominate the greater of 2 nominees or the number of 
nominees equaling 20% of the board. 

If the board approves our 3/3/20/20 proxy access bylaw next week, we ask that you withdraw your proxy access 
proposal by informing the SEC's Division of Corporation Finance (CorpFin). We believe that CorpFin's no-action 
precedent under Rule 14a-8(i)(10) is clear that Redfin will have substantially implemented Mr. McRitchie's 
proposal with the adoption of the proxy access bylaw described above. 

Please let me know if you have any questions, and we'll be in touch next week. 

James McRitchie January 21, 2022 at 5:50 PM 

Got it. Next week. 

Charles Lee January 26, 2022 at 1 :04 PM 

Hi James, 

Our board has approved proxy access bylaws, as described in this 8-K that we filed today. With our adoption of 
proxy access bylaws, we request that you withdraw your proxy access proposal by informing the SE C's Division 
of Corporation Finance. 

Please let me know if you have any questions. 

Charles Lee January 31, 2022 at 9:19 AM 

Hi James and John, 

I'm following-up on this request to withdraw the proxy access proposal to Redfin given our ado12tion of 12roxY. 
access bY.laws last week. Please let me know if you have any questions. 
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VIA EMAIL: shareholderproposals@sec.gov 
Office of Chief Counsel 
Division of Corporation Finance 
U.S. Securities and Exchange Commission 
100 F Street, NE 
Washington, DC 20549 
cc: kduncan@fenwick.com, Charles.lee@redfin.com,  
          

February 15, 2022 
Re: Redfin Corporation 

   
To Whom It May Concern: 
 
This letter is in response to the February 4, 2022, no-action request by Katherine Duncan of Fenwick, 
acting on behalf of Redfin Corporation (the "Company" or “Redfin”).  
 
Ms. Duncan asserts my shareholder proposal ("Proposal") can be omitted pursuant to 
Rule 14a-8(i)(10) because Redfin has substantially implemented the Proposal. The fact pattern in this 
case is essentially the same as Stryker Corporation (Feb. 7, 2022).  
 
The Proposal seeks a shareholder vote on proxy access where “the most essential feature requested 
is that shareholders forming a nominating group not be limited with regard to the number in a 
participating group.” 

Our Company wants to deny a vote by shareholders on what is clearly identified as the most essential 
feature of the proxy access proposal. Not only is there no equivalency to Oshkosh Corp. (Nov. 4, 
2016), we now have a history of shareholders unable to use proxy access. Staff can no longer 
logically find the company’s changes “compare favorably with the guidelines of the proposal.” 

The implication of limiting the number of participants in a proxy access group is easily understood by 
shareholders and is an appropriate subject for shareholder input. Denying a vote on this and similar 
proposals has a collective cost of billions of dollars in shareholder value by foreclosing the ability of 
shareholders to harness free-market forces. The SEC should not sanction the attempt to evade a 
vote that could drive a significant increase in shareholder value. The Company should make its 
arguments to shareholders in its opposition statement not in a no-action request to Staff. 

Since Redfin makes the same arguments as Stryker, I simply refer you to that decision, rather than 
reiterating them here.  
 
Conclusion 

In permitting the exclusion of proposals, Rule 14a-8(g) imposes the burden of proof on companies. 
Companies seeking to establish the availability of exclusion under Rule 14a-8, therefore, have the 
burden of showing ineligibility. As argued above, the Company has failed to meet that burden. 
Accordingly, Staff must deny the no-action request.  
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I would be pleased to respond to Staff questions or negotiate with Redfin Corporation on mutually 
agreeable terms for withdrawing the Proposal.  

 Sincerely, 
 
 
James McRitchie       
Shareholder Advocate   
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KATHERINE DUNCAN
KDUNCAN@FENWICK.COM  | (206) 389-4537 

February 22, 2022

BY EMAIL (shareholderproposals@sec.gov) 

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

RE: Redfin Corporation 2022 Annual Meeting of Stockholders: Omission of Stockholder Proposal of James 
McRitchie 

Ladies and Gentlemen: 

This letter relates to the no-action request (the “No-Action Request”) submitted to the Staff of the Division 
of Corporate Finance (the “Staff”) of the U.S. Securities and Exchange Commission (the “Commission”) on 
February 4, 2022 on behalf of our client, Redfin Corporation, a Delaware corporation (the “Company”), in response 
to the shareholder proposal in support of the Company adopting a proxy access provision (the “Proposal”) and 
statement in support thereof received from John Chevedden on behalf of James McRitchie (the “Proponent”).  

The No-Action Request argued that the Proposal is properly excludable from the Company’s proxy 
statement and form of proxy for its 2022 annual meeting of stockholders (collectively, the “2022 Proxy Materials”) 
pursuant to Rule 14a-8(i)(10) promulgated under the Securities Exchange Act of 1934, as amended (the “Exchange 
Act”), because the Company substantially implemented the Proposal through an amendment to the Company’s 
bylaws adopted on January 26, 2022 (the “Bylaws” and such amendment, the “Bylaws Amendment”). 

On February 15, 2022, the Proponent sent an email containing his response to the No-Action Request (the 
“Proponent’s Letter”) to the Staff and the Company.  The email and the Proponent’s Letter are attached hereto as 
Exhibit A.  The Proponent’s Letter addresses the Company’s intent to exclude the Proposal from its 2022 Proxy 
Materials.

The Proponent’s Letter does not dispute the facts at hand or make any allegations of shortcomings of the 
Company’s existing proxy access provisions approved in the Bylaws Amendment.  On the contrary, the Proponent 
attempts to re-write his own Proposal to make it appear consistent with a recent Staff interpretation that the 
Proponent finds most appealing.  

The Proponent alleges that “the fact pattern in this case is essentially the same as Stryker Corporation 
(Feb. 7, 2022).”  Proponent’s Letter at page 1.  However, the text of the two proposals tells a different story.  Despite 
the Proponent’s claim that “[t]he Proposal seeks a shareholder vote on proxy access where ‘the most essential 
feature requested’” is an unlimited nominating group size – as it was in the proposal made to Stryker Corporation 
(“Stryker” and such proposal, the “Stryker Proposal”) – the Proposal presented to the Company made no such 
mention of this or any other feature as the most essential.  Proponent’s Letter at page 1 (emphasis added).   

The text of the resolution contained in the Stryker Proposal is set forth below: 
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“Resolved: Shareholders of [Stryker] request that our board of directors take the steps necessary 
to enable shareholders, without limits on group size, to aggregate their shares to equal 3% of our 
stock owned continuously for 3-years to enable shareholder proxy access with the following 
essential provisions: 

Nominating shareholders and unlimited groups of shareholders must have owned at least 
3% of the outstanding shares of common stock of the Company continuously for a period 
of at least 3-years. Such shareholders shall be entitled to nominate a total of 25% of the 
number of authorized directors rounded down to the nearest whole number.  

The most essential feature requested is that shareholders forming a nominating group not be 
limited with regard to the number in a participating group.” 

Stryker Corporation (February 7, 2022) (underlining added).  The text of the resolution contained in the 
Proposal received by the Company is set forth below: 

“Resolved: Shareholders of Redfin Corp (“Company”) request our Board of directors take the steps 
necessary to enable shareholders, without limits on group size, to aggregate their shares to equal 
3% of our stock owned continuously for 3-years to enable shareholder proxy access with the 
following essential provision: 

Nominating shareholders and unlimited groups of shareholders must have owned at least 
3% of the Company’s outstanding shares of common stock continuously for a period of at 
least 3-years.  

The essential feature requested may allow employee owners to combine with institutional 
investors to nominate candidates.” 

 While the Proposal at hand and the Stryker Proposal both include a resolved clause that introduces the 
proxy access elements as “essential provisions,” the similarities end there.  The Proponent’s Letter claims, despite 
language to the contrary, that the Proposal “clearly identifie[s]” an uncapped nominating group size as the most 
essential feature.  Proponent’s Letter at page 1.  In the Stryker Proposal, the last sentence of the resolved clause 
explicitly states that the most essential feature requested is that “shareholders forming a nominating group not be 
limited with regard to the number in a participating group.”  In contrast, the last sentence of the resolved clause of 
the Proposal states that the essential feature is to “allow employee owners to combine with institutional investors 
to nominate candidates,” and is silent on unlimited aggregation.  The Company’s existing proxy access provisions 
implemented through the Bylaws Amendment do not limit the type of shareholders (e.g., employee shareholder, 
institutional shareholders, etc.), up to 20, that may aggregate to submit a proxy access nominee.  Accordingly, the 
Company already permits employee owners to combine with institutional investors to nominate candidates and has 
substantially implemented the Proposal’s essential feature.   

While the Proponent’s Letter simply refers you to Stryker, it obfuscates the significant differences between 
the two proposals.  Meanwhile, the Proponent makes no attempt to contradict the legal analysis contained in the 
No-Action Request, and we respectfully refer the Staff to the Company’s arguments made therein, together with the 
arguments made in this letter.   

Conclusion 

Based upon the foregoing analysis, the Company respectfully requests that the Staff concur that it will take 
no action if the Company excludes the Proposal from the 2022 Proxy Materials.  Should the Staff disagree with the 
conclusions set forth in this letter or the No-Action Request, or should any additional information be desired in 
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support of the Company’s position, we would appreciate the opportunity to confer with the Staff concerning these 
matters prior to the issuance of the Staff’s response.  Please do not hesitate to contact the undersigned at (206) 389-
4537 or Charles Lee, the Company’s Associate General Counsel – Head of Corporate, at (206) 576-5910. 

Sincerely,  
 
FENWICK & WEST LLP 
 
 
_______________________ 
Katherine Duncan 

 
 
Enclosures 
 
cc:  

James McRitchie          
John Chevedden  
 
Anthony Kappus, Esq., Chief Legal Officer 
Charles Lee, Esq., Associate General Counsel – Head of Corporate 
Redfin Corporation 

Alan Smith, Esq. 
Fenwick & West LLP 
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EXHIBIT A 

Email and Proponent’s Letter 

 



    

From: James McRitchie   
Sent: Tuesday, February 15, 2022 7:30 PM 
To: SEC - Office of Chief Counsel <shareholderproposals@sec.gov> 
Cc: Katherine Duncan <kduncan@fenwick.com>; Charles.lee@redfin.com;  
Subject: (RDFN) no-action rebuttal 
 
** EXTERNAL EMAIL ** 

Please find and acknowledge my rebuttal to the 2/4/2022 request that Staff of the Division of Corporation 
Finance exclude my stockholder proposal on proxy access.  

 
James McRitchie 
Shareholder Advocate 
Corporate Governance 
http://www.corpgov.net 
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VIA EMAIL: shareholderproposals@sec.gov 
Office of Chief Counsel 
Division of Corporation Finance 
U.S. Securities and Exchange Commission 
100 F Street, NE 
Washington, DC 20549 
cc: kduncan@fenwick.com, Charles.lee@redfin.com,  
          

February 15, 2022 
Re: Redfin Corporation 

   
To Whom It May Concern: 
 
This letter is in response to the February 4, 2022, no-action request by Katherine Duncan of Fenwick, 
acting on behalf of Redfin Corporation (the "Company" or “Redfin”).  
 
Ms. Duncan asserts my shareholder proposal ("Proposal") can be omitted pursuant to 
Rule 14a-8(i)(10) because Redfin has substantially implemented the Proposal. The fact pattern in this 
case is essentially the same as Stryker Corporation (Feb. 7, 2022).  
 
The Proposal seeks a shareholder vote on proxy access where “the most essential feature requested 
is that shareholders forming a nominating group not be limited with regard to the number in a 
participating group.” 

Our Company wants to deny a vote by shareholders on what is clearly identified as the most essential 
feature of the proxy access proposal. Not only is there no equivalency to Oshkosh Corp. (Nov. 4, 
2016), we now have a history of shareholders unable to use proxy access. Staff can no longer 
logically find the company’s changes “compare favorably with the guidelines of the proposal.” 

The implication of limiting the number of participants in a proxy access group is easily understood by 
shareholders and is an appropriate subject for shareholder input. Denying a vote on this and similar 
proposals has a collective cost of billions of dollars in shareholder value by foreclosing the ability of 
shareholders to harness free-market forces. The SEC should not sanction the attempt to evade a 
vote that could drive a significant increase in shareholder value. The Company should make its 
arguments to shareholders in its opposition statement not in a no-action request to Staff. 

Since Redfin makes the same arguments as Stryker, I simply refer you to that decision, rather than 
reiterating them here.  
 
Conclusion 

In permitting the exclusion of proposals, Rule 14a-8(g) imposes the burden of proof on companies. 
Companies seeking to establish the availability of exclusion under Rule 14a-8, therefore, have the 
burden of showing ineligibility. As argued above, the Company has failed to meet that burden. 
Accordingly, Staff must deny the no-action request.  
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I would be pleased to respond to Staff questions or negotiate with Redfin Corporation on mutually 
agreeable terms for withdrawing the Proposal.  

 Sincerely, 
 
 
James McRitchie       
Shareholder Advocate   
 
 

=rnpw '\ 

• 




