
 
        May 2, 2022 
  
Scott Shepard 
National Center for Public Policy Research 
 
Re: BlackRock, Inc. (the “Company”) 

Incoming letter dated April 11, 2022 
 

Dear Mr. Shepard: 
 

This letter is in response to your correspondence concerning the shareholder 
proposal (the “Proposal”) submitted to the Company by the National Center for Public 
Policy Research.  On April 4, 2022, we issued a no-action response expressing our 
informal view that the Company could exclude the Proposal from its proxy materials for 
its upcoming annual meeting.  You have asked us to reconsider our position and present 
the matter to the Commission. 
 
 The Division “endeavors to act upon a request for reconsideration within a 
reasonable time, giving due consideration to the demands of the management’s schedule 
for printing its proxy materials” and to process requests for Commission review 
“provided they are received sufficiently far in advance of the scheduled printing date for 
the management’s definitive proxy materials to avoid a delay in the printing process.”  
See Statement of Informal Procedures for the Rendering of Staff Advice with Respect to 
Shareholder Proposals, Exchange Act Release No. 12599 (July 7, 1976). 
 

The Company has informed us that when it received your request for 
reconsideration and Commission review, the Company had already begun printing its 
2022 proxy materials.  In light of these timing considerations, we deny the requests for 
reconsideration and Commission review. 

 
        Sincerely, 
 
        Rule 14a-8 Review Team 
 
 
cc:  Marc S. Gerber 

Skadden, Arps, Slate, Meagher & Flom LLP  



 

 
 
April 11, 2022 
 
 
 
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  
 
 

RE:  Request for Reconsideration of April 4, 2022 Decision Permitting BlackRock, 
Inc. to Exclude Stockholder Proposal of the National Center for Public Policy 
Research, Securities Exchange Act of 1934 – Rule 14a-8 

 
 
Dear Ladies and Gentlemen,  
 
We at the National Center for Public Policy Research respectfully request review and 
reconsideration by the staff of the Division of Corporation of Finance (“the Staff”) and the U.S. 
Securities and Exchange Commission (“the Commission”) of the Staff’s April 4, 2022 
concurrence with the no-action request of BlackRock, Inc. (“the Company”) dated January 24, 
2022 (“the Request Letter”) regarding our Proposal that the Company issue a public report 
detailing the potential risks associated with omitting “viewpoint” and “ideology” from its written 
equal employment opportunity (EEO) policy. 
 
We respectfully request that the Division of Corporate Finance, under Part 202.1(d) of Title 17 
of the Code of Federal Regulations, present the Staff decision to the full Commission for review. 
 
Under Part 202.1(d) of Title 17 of the Code of Federal Regulations, the Division of Corporate 
Finance may request Commission review of a Division no-action response relating to Rule 14a-8 
of the Exchange Act if it so determines that the request involves “matters of substantial 
importance and where the issues are novel or complex.” 
 
The many reasons our request easily meets this threshold are considered in detail below.  
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I. SLB 14L and subsequent precedent demonstrate that our Proposal is akin to other 
proceedings that have been deemed to transcend ordinary business matters. 

 
In response to our attempt to submit our viewpoint and ideology discrimination proposal last 
December for the 2022 shareholder meeting at the Company, the Staff found our Proposal 
omissible under Rule 14a-8(i)(7) on the grounds that our “Proposal relates to, and does not 
transcend, ordinary business matters.” In response to the Company’s attempt to omit our 
Proposal on those very grounds, we argued in our no-action and supplemental reply letters that 
our Proposal, which seeks the issuance of a report gauging the risk of not prohibiting 
discrimination, does not inappropriately interfere with workforce management and even if it did, 
it implicates such important social policy issues as to transcend ordinary business matters. 
Although we explained why our Proposal should not be deemed omissible under Rule 14a-
8(i)(7) and SLB 14L in our reply letter, we believe the relevant history of the interpretation of 
that rule and guidance bears repeating for purposes of this request for reconsideration.  
 
As we previously pointed out, the initial Rule 14a-8(i)(7) does not flesh out this provision at all. 
It has, though, been amended over the years. One of those amendments, made in 1998, was 
restated and explained in a Staff Legal Bulletin (SLB) in 2002. There the Staff explained that: 
 

[t]he fact that a proposal relates to ordinary business matters does not conclusively 
establish that a company may exclude the proposal from its proxy materials. 
…[P]roposals that relate to ordinary business matters but that focus on ‘sufficiently 
significant social policy issues … would not be considered to be excludable because 
the proposals would transcend the day-to-day business matters.’1  

 
As the amendment itself explained, in detail particularly relevant to our considerations here:  
 

The policy underlying the ordinary business exclusion rests on two central 
considerations. The first relates to the subject matter of the proposal. Certain 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. 
Examples include the management of the workforce, such as the hiring, promotion, 
and termination of employees, decisions on production quality and quantity, and 
the retention of suppliers. However, proposals relating to such matters but focusing 
on sufficiently significant social policy issues (e.g., significant discrimination 
matters) 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.2 

 
1 Staff Legal Bulletin No. 14A (July 12, 2002) (quoting Amendments to Rules on Shareholder Proposals, Exchange 
Act Release No. 40018 (May 21, 1998), available at https://www.sec.gov/rules/final/34-40018.htm) (last accessed 
Jan. 3, 2022).  
2 Amendments to Rules on Shareholder Proposals, Exchange Act Release No. 40018 (May 21, 1998) (emphasis 
added) (“Amendments to Rules”), available at https://www.sec.gov/rules/final/34-40018.htm (last accessed Jan. 3, 
2022).  
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There matters stood until 2017. That fall, Staff issued a bulletin (“SLB 14I”) recognizing that 
corporate boards would likely have some insight into whether issues raised in shareholder 
proposals were of sufficiently substantial importance to transcend the category of ordinary 
business operations.3 It therefore invited corporations, in arguing for an ordinary business 
exception, to include in support of their claims details of their boards’ analyses of the 
shareholder proposals and the underlying policy significance of those proposals.4 Staff expanded 
this guidance further in 2018 (“SLB 14J”) and suggested that in demonstrating its board’s 
analysis of the substantiality of an issue, a company should be expansive in its communications 
with the Staff.5 In doing so, Staff welcomed details about particulars such as whether the 
company had already addressed the issue in some manner, including the difference – or the delta 
– between the proposal’s specific request and the actions the company has already taken, and an 
analysis of whether the delta presented a significant policy issue for the company.6 Additional 
Staff guidance appeared again in the fall of 2019 (“SLB 14K”), wherein Staff underscored the 
value of the 2018 “delta analysis.”7  
 
Then most recently, on November 3, 2021, Staff issued SLB L, reverting to the aforementioned 
1998 guidance by rescinding SLB 14I, SLB 14J, and SLB 14K following “a review of staff 
experience applying the guidance in them.”8 Relevantly, of the rescinded bulletins, Staff said 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….” Staff 
went on to explain that it was prospectively realigning its “approach for determining whether a 
proposal relates to ‘ordinary business’ with the standard the Commission initially articulated in 
1976, which provided an exception for certain proposals that raise significant social policy 
issues, and which the Commission subsequently reaffirmed in the 1998 Release.”9 The Staff 
explained that it: 
  

 
3 See Staff Legal Bulletin No. 14I (Nov. 17, 2017), available at https;//www.sec.gov/interps/legal/cfslb14i.htm (Feb. 
20, 2020) (“A board acting in this capacity and with the knowledge of the company’s business and the implications 
for a particular proposal on that company’s business is well situated to analyze, determine and explain whether a 
particular issue is sufficiently significant because the matter transcends ordinary business and would be appropriate 
for a shareholder vote.”).  
4 See id. (“Accordingly, going forward, we would expect a company’s no-action request to include a discussion that 
reflects the board’s analysis of the particular policy issue raised and its significance. That explanation would be most 
helpful if it detailed the specific processes employed by the board to ensure that its conclusions are well-informed 
and well-reasoned.”).  
5 See Staff Legal Bulletin No. 14J (Oct. 23, 2018), available at https://www.sec.gov/corpfin/staff-legal-bulletin-14j-
shareholder-proposals (last accessed Jan. 3, 2022).  
6 Id.   
7 See Staff Legal Bulletin No. 14K (Oct. 16, 2019), available at https://www.sec.gov/corpfin/staff-legal-bulletin-
14k-shareholder-proposals (last accessed Jan. 3, 2022).  
8 See Staff Legal Bulletin No. 14L (Nov. 3, 2021), available at https://www.sec.gov/corpfin/staff-legal-bulletin-14l-
shareholder-proposals (last accessed Jan. 3, 2022).  
9 Id.  
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will no longer focus on determining the nexus between a policy issue and the 
company, but will instead focus on the social policy significance of the issue that 
is the subject of the shareholder proposal. In making this determination, the staff 
will consider whether the proposal raises issues with a broad societal impact, such 
that they transcend the ordinary business of the company.10 

 
The staff in particular emphasized that “proposals squarely raising human capital management 
issues with a broad societal impact would not be subject to exclusion solely because the 
proponent did not demonstrate that the human capital management issue was significant to the 
company.”11 Our proposal raises exactly such an issue: whether current Company policies and 
practices raise risks as a result of a discriminatory workplace. 
 
Several decisions by the Staff reinforce this concept. As we point out in our initial reply and our 
supplemental letter, our Proposal concerns issues that has been determined by the Staff as non-
omissible. Our Proposal requests the Company to “issue a public report detailing the potential 
risks associated with omitting ‘viewpoint’ and ‘ideology’ from its written equal employment 
opportunity (EEO) policy.” Nowhere, despite the Company’s claims to the contrary, does the 
Proposal seek to manage the Company’s workforce. It instead seeks the issuance of a report 
gauging the risk of not prohibiting discrimination – a request that has been consistently 
recognized by the Staff as an appropriate request that either does not inappropriately interfere 
with workforce management or implicates such important social policy issues as to transcend 
that concern. See, e.g., Amazon.com, Inc. (avail. April 7, 2021), The Walt Disney Co. (avail. 
January 19, 2022), and Levi Strauss (avail. Feb. 10, 2022). We just ask for a risk-management 
review of a failure to forbid discrimination – a report of just the sort found non-omissible in 
Amazon.com, Disney, Levi Strauss, and CorVel Corp. (avail. June 5, 2019) (the proposal in 
CorVel Corp.  being the one upon which our Proposal here was explicitly modeled – is 
indistinguishable except for the type of discrimination on which the proposals focus).  
 
Subsequent precedent echoes the decisions in Amazon.com, Disney, Levi Strauss, and CorVel 
Corp. On March 9, 2022, Staff issued a decision in Tractor Supply Co., disagreeing that the 
company could exclude a proposal related to issues of discrimination on the basis of Rule 14a-
8(i)(7). That proposal reads:  
 

RESOLVED, shareholders ask that the board commission and publish a report on 
(1) whether the Company participates in compensation and workforce practices that 
prioritize Company financial performance over the economic and social costs and 
risks created by inequality and racial and gender disparities and (2) the manner in 
which such costs and risks threaten returns of diversified shareholders who rely on 
a stable and productive economy. 

 

 
10 See Staff Legal Bulletin No. 14L (Nov. 3, 2021), available at https://www.sec.gov/corpfin/staff-legal-bulletin-14l-
shareholder-proposals (last accessed Jan. 3, 2022). 
11 Id. 
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In siding with proponents, the Staff determined, “In our view, the Proposal transcends ordinary 
business matters because it raises human capital management issues with a broad societal impact. 
See Staff Legal Bulletin No. 14L (Nov. 3, 2021).” Here the Staff concluded based on SLB 14L 
that an issue concerning discrimination (inequality and racial and gender disparities) transcended 
ordinary business matters. Given that SLB 14L especially privileges proposals that raise 
concerns of “human capital management issues with a broad societal impact,”12 and Rule 14a-
8(i)(7) challenges have been particularly disfavored when brought against proposals that raise 
“significant discrimination matters” for more than 20 years,13 the conclusion reached by Staff in 
Tractor Supply is not unsurprising. What is surprising is the refusal of Staff to determine that our 
Proposal, which similarly raises concerns of human capital management with a broad societal 
impact (i.e., discrimination), was not likewise found to be non-omissible. A conforming decision 
was reached in CVS Health Corp., (avail. Mar. 18, 2022, regarding employee sick leave). In fact, 
it appears that since the announcement of SLB 14L in November, no other proposal raising a 
significant issue of human capital management – much less discrimination – was found 
omissible, only ours. And the Staff not only failed to explain this outlying result, but failed even 
to acknowledge that our Proposal raised issues not only of human capital management but of the 
vital and particularly non-omissible human capital management issue of discrimination.  
 
 

II. Staff’s lack of explanation for its decision leaves us no choice but to conclude that 
it views discrimination based on viewpoint and ideology to be less pernicious than 
other forms of discrimination.  

 
Despite the precedent outlined above, Staff has somehow determined that our Proposal uniquely 
concerns ordinary business. But the only distinction between our Proposal and the proposals in 
Tractor Supply (and Levi Strauss, Disney Co., Amazon.com, and CorVel) is that our Proposal 
focuses on discrimination on the basis of viewpoint and ideology while those earlier proposals 
focused on discrimination on other, also pernicious, grounds such as “race” or “gender.” In 
finding our discrimination-related Proposal omissible, the Staff has left no other conclusion to 
draw – the Staff certainly provides no basis for one – than that the Staff itself dislikes 
discrimination on some grounds, but doesn’t mind that same discrimination on other grounds. 
And as there is no other way to distinguish these proposals, our Proposal should have been found 
omissible. 
 
The Company failed to provide any basis for a conclusion that viewpoint or ideology 
discrimination is objectively less morally reprehensible, less risky to the company, or less 
widespread than other forms of discrimination – the analysis of which the Staff has found non-
omissible. Staff similarly failed to provide any basis or evidence in its decision for its conclusion 
that viewpoint or ideology discrimination is any less objectionable or pernicious than other types 
of discrimination.  

 
12 See Staff Legal Bulletin No. 14L (Nov. 3, 2021), available at https://www.sec.gov/corpfin/staff-legal-bulletin-14l-
shareholder-proposals (last accessed Jan. 3, 2022). 
13 Amendments to Rules, supra note 3. 
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This is in spite of the evidence we provided in this proceeding that viewpoint and ideological 
discrimination is an issue of significant policy concern. As we explained in our March 18 
supplemental letter:  
 

Polls in recent years demonstrate that individuals holding viewpoints other than 
liberal often feel discriminated against. For instance, a March 2021 The 
Economist/YouGov poll reveals that 45% of conservatives polled feel that 
conservatives are discriminated against “a great deal” and 34% of conservatives 
feel that conservatives are discriminated against “a fair amount;” only 21% feel that 
conservatives are not discriminated against “much” or “at all.”14 Similarly, in a 
2019 Hill-HarrisX survey, “78 percent of GOP respondents said that they believe 
that conservatives have to deal with discriminatory behavior from other 
Americans,” with the “plurality of Republicans, 31 percent, sa[ying] that 
conservatives face ‘a lot’ of discrimination.”15 The same survey found that “just 16 
percent of Democrats said that liberals face a lot of discrimination from society.”16  
 
Surveys show that these feelings of discrimination are particularly pervasive in 
certain industries. For example, a 2018 survey of tech workers show that 
“employees who identify as conservative or very conservative are increasingly 
uncomfortable at work.”17 According to the survey’s results, “[t]wo-thirds or more 
of respondents who describe themselves as libertarian, conservative or very 
conservative say they feel less comfortable sharing their ideological views with 
colleagues…. But only 30 percent of liberals and 14 percent of people who say they 
are very liberal feel that way.”18 Other reporting reveals a bias in academia, wherein 
faculty search committees are instructed to spare no expense in finding a female or 
minority candidate for hire while qualified conservative and libertarian candidates 
have their resumes dismissed.19 And a survey conducted by the Crimson at Harvard 
University found that only seven of Harvard’s faculty members identify as 
“somewhat” or “very” conservative.20 “While the University has made a concerted 

 
14 The Economist/YouGov Poll, Mar. 20-23, 2021, available at: 
https://docs.cdn.yougov.com/5v6z1pywv7/econTabReport.pdf (last accessed Mar. 10, 2022). 
15 The Hill, Poll: Republicans more likely to see 'a lot' of discrimination against conservatives than Democrats see 
against liberals, Mar. 8, 2019, available at: https://thehill.com/hilltv/what-americas-thinking/433259-poll-
republicans-more-likely-to-see-a-lot-of-discrimination (last accessed Mar. 10, 2022).  
16 Id.  
17 Wired, Survey Finds Conservatives Feel Out of Place in Silicon Valley, Feb. 2, 2018, available at: 
https://www.wired.com/story/survey-finds-conservatives-feel-out-of-place-in-silicon-valley/ (last accessed Mar. 11, 
2022).  
18 Id.  
19 National Review, Yes, Universities Discriminate Against Conservatives, April 1, 2016, available at: 
https://www.nationalreview.com/corner/yes-universities-discriminate-against-conservative-scholars/ (last accessed 
Mar. 11, 2022).  
20 The Harvard Crimson, ‘An Endangered Species’: The Scarcity of Harvard’s Conservative Faculty, April 9, 2021, 
available at: https://www.thecrimson.com/article/2021/4/9/disappearance-conservative-faculty/ (last accessed Mar. 
11, 2022).  
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effort across the past decade to promote gender and racial diversity among its 
faculty, Harvard has not made any explicit attempts to bolster representation from 
across the ideological spectrum,” reported the campus newspaper.21  

 
As we therefore previously demonstrated, it is undeniable that discrimination exists throughout 
many facets of society against conservatives, libertarians, and effectively anyone else holding or 
expressing viewpoints or ideologies that don’t identify as liberal.  
 
In fact, we have been sounding the alarm over viewpoint and ideology discrimination for years, 
yet these concerns have been – and continue to be – ignored by the Staff. Take, for instance, our 
December 4, 2020 Request for Reconsideration of the decision to omit our proposal from the 
2021 Walgreens Boots Alliance, Inc. shareholder meeting. In that request we outlined the 
growing issue of individuals being “cancelled” for expressing his or her viewpoint and how this 
particular issue is “at the very top of any list of the most important issues currently affecting – 
and threatening – our culture.”22  In that request we also discuss the rise in calls by government 
officials for discrimination on the basis of viewpoint and public participation.23 As we explained, 
there have been calls by current and former members of congress and presidential 
administrations effectively seeking revenge against those individuals who have dared to 
participate in democracy in ways that displease them.24  
 
The evidence therefore shows that viewpoint and ideology discrimination are indeed an issue of 
significant policy concern that transcends ordinary business. Absent any explanation by the Staff 
to the contrary, it appears that the only reason the Staff has refused to agree with this assessment 
is because it, as a matter of personal policy preference, does not object to viewpoint and ideology 
discrimination of the sort that too many companies have indulged in over the past few years.  
 
 

III. The Staff decision illustrates again that its no-action review process is arbitrary & 
capricious, in violation of its legal obligations. 

 
Our organization has submitted viewpoint-nondiscrimination proposals in each of the last three 
shareholder seasons – each time hopeful that changes to our proposals, or to our arguments in 
no-action proceedings, or this year because of the changes wrought by 14L, would result in a 
finding of non-omissibility. Instead, each time our proposals have been found omissible by the 
staff without any explanation of why viewpoint non-discrimination is just fine, so that proposals 
that object to viewpoint discrimination fall within ordinary business; while other sorts of 
discrimination – no more pernicious or widespread, and arguably less harmful to company 
success – are not, and so are not omissible. Each year we have sought reconsideration of these 

 
21 Id.  
22 See Request for Reconsideration of November 25, 2020 Decision Permitting Walgreens Boots Alliance, Inc. to 
Exclude Stockholder Proposal of the National Center for Public Policy Research, Securities Exchange Act of 1934 – 
Rule 14a-8, Section V (December 4, 2020), included herein as an attachment. 
23 Id. at Section IV.  
24 Id.  
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decisions. The Attachment includes instances of our requests for reconsideration from both of the 
last two years. In each of those requests we argued that the opacity of the no-action process and 
the minimal explanation by the Staff of its decisions represent an impermissibly arbitrary and 
capricious process, in that it both opens wide the door for bias – a door through which the Staff 
has fulsomely charged – and because it gives proponents no insights about how to revise future 
proposals to make them more acceptable to the Staff (which itself additionally creates room for 
Staff bias). We renew those arguments here, as they apply this year with at least as much force as 
in previous years. 
 
This seems a particularly bad time for the SEC baldly to reconfirm the politicized bias and lack 
of transparency that characterizes its Staff work, especially given other recent evidence of Staff 
bias and inappropriate and opaque behavior.25 It is a reconfirmation that will have ramifications 
in other proceedings, should it survive this request for reconsideration. 
 
 

Conclusion 
 
Given the guidance offered by SLB 14L, and relevant precedent in Tractor Supply, CVS, Levi 
Strauss, Disney Co., Amazon.com and CorVel Corp., our Proposal should have been found by the 
Staff to include a non-omissible issue of significant policy concern that transcends ordinary 
business matters. Omission of our proposal leaves us with no other conclusion than the Staff, as a 
matter of personal policy preference, does not believe that anti-center/right viewpoint or 
ideology discrimination should be given the same consideration in its decision-making as other 
forms of discrimination it deems significant and is preventing us from presenting our Proposal as 
a result of its own bias. We therefore ask the Commission to reverse the decision of the Staff and 
to deny the Company’s no-action request.  
 
Thank you to the Staff and the Commission for their time and consideration.    
 
 
 
 
 
 
 
 

 
25 New Civil Liberties Alliance, SEC Enforcement Staff Accessed Adjudicatory Documents in Midst of 
Administrative Proceedings, Press Release (Apr. 7, 2022) available at https://nclalegal.org/2022/04/sec-
enforcement-staff-accessed-adjudicatory-documents-in-midst-of-administrative-proceedings/ (last accessed Apr. 8, 
2022).  
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A copy of this correspondence has been timely provided to the Company. If I can provide 
additional materials to address any queries the Commission may have with respect to this letter, 
please do not hesitate to call me at (202) 507-6398 or email me at sshepard@nationalcenter.org. 
 
 
 
       Sincerely,    

  
       Scott Shepard 
       Director 
 
 

        
       Sarah Rehberg 
       Free Enterprise Project 
       National Center for Public Policy Research 
        
Enclosure (Attachment) 
 
cc: Marc Gerber (marc.gerber@skadden.com)     

SEC Chairman Gary Gensler (Chair@sec.gov) 
Commissioner Allison Herren Lee (CommissionerLee@sec.gov) 
Commissioner Hester M. Peirce (CommissionerPeirce@sec.gov) 
Commissioner Caroline A. Crenshaw (CommissionerCrenshaw@sec.gov) 

 



Attachment 

















































 

FIRM/AFFILIATE OFFICES 
----------- 

BOSTON 
CHICAGO 
HOUSTON 

LOS ANGELES 
NEW YORK 
PALO ALTO 
WILMINGTON 

----------- 

BEIJING 
BRUSSELS 
FRANKFURT 
HONG KONG 

LONDON 
MOSCOW 
MUNICH 
PARIS 

SÃO PAULO 
SEOUL 

SHANGHAI 
SINGAPORE 

TOKYO 
TORONTO 

SKADDEN, ARPS, SLATE, MEAGHER & FLOM LLP 
1440 NEW YORK AVENUE, N.W. 

WASHINGTON, D.C.  20005-2111 
________ 

 

TEL: (202) 371-7000 

FAX: (202) 393-5760 

www.skadden.com 
DIRECT DIAL 

202-371-7233 
DIRECT FAX 

202-661-8280 
EMAIL ADDRESS 

marc.gerber@skadden.com 

 

 

BY EMAIL (shareholderproposals@sec.gov) 

 

 

       April 13, 2022 

 

 

 

 

U.S. Securities and Exchange Commission 

Division of Corporation Finance 

Office of Chief Counsel 

100 F Street, N.E. 

Washington, D.C.  20549 

RE: BlackRock, Inc. – 2022 Annual Meeting 

Response to Request for Reconsideration of 

No-Action Letter Relating to Shareholder Proposal of 

the National Center for Public Policy Research            

Ladies and Gentlemen: 

By letter dated April 4, 2022 (the “No-Action Letter”), the Staff of the 

Division of Corporation Finance (the “Staff”) of the U.S. Securities and Exchange 

Commission (the “Commission”) stated that it would not recommend enforcement 

action to the Commission if BlackRock, Inc., a Delaware corporation 

(“BlackRock”), were to omit the shareholder proposal and supporting statement  

(the “Proposal”) submitted by the National Center for Public Policy Research  

(the “Proponent”) from its proxy materials for the 2022 Annual Meeting of 

Shareholders (the “2022 Annual Meeting”). 

This letter is in response to the letter to the Staff, dated April 11, 2022, 

submitted by the Proponent requesting review and reconsideration by the Staff and 

the Commission of the No-Action Letter (the “Reconsideration Request”).  A copy 

of this letter is also being sent to the Proponent. 
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BlackRock believes the Reconsideration Request should be denied as 

untimely and without merit.  The Staff has routinely denied requests for 

reconsideration and Commission review when a company has already begun printing 

its proxy materials.  See, e.g., The Goldman Sachs Group, Inc. (Mar. 8, 2022, recon. 

denied Mar. 21, 2022); Pfizer Inc. (Dec. 22, 2014, recon. denied Mar. 10, 2015); 

Wells Fargo & Co. (Feb. 14, 2014, recon. denied Mar. 10, 2014, appeal denied May 

22, 2014) (noting, in each case, that the request for reconsideration was submitted 

after the company had begun printing its definitive proxy materials); see also 

Statement of Informal Procedures for the Rendering of Staff Advice with Respect to 

Shareholder Proposals, Exchange Act Release No. 34-12599 (July 7, 1976) (noting 

that the Staff’s action on requests for reconsideration “giv[e] due consideration to the 

demands of the management’s schedule for printing its proxy materials” and that 

requests for Commission review should be “received sufficiently far in advance of 

the scheduled printing date for management’s definitive proxy materials to avoid a 

delay in the printing process”). 

In this instance, BlackRock is currently in the process of printing its proxy 

materials for the 2022 Annual Meeting and already had begun the printing process 

when the Reconsideration Request was received.  By way of background, the 

Proponent submitted the Proposal to BlackRock on December 14, 2021.  Counsel for 

BlackRock submitted a no-action request to the Staff, with a copy to the Proponent, 

on January 24, 2022 (the “No-Action Request”).  On February 22, 2022, the 

Proponent submitted a supplemental response letter to which BlackRock replied on 

March 9, 2022.  The Proponent submitted another supplemental response letter on  

March 18, 2022.  On April 4, 2022, BlackRock and the Proponent received the  

No-Action Letter from the Staff, concurring that BlackRock could exclude the 

Proposal under Rule 14a-8(i)(7) as relating to ordinary business matters.   

Immediately upon receiving the No-Action Letter and in reliance on the 

Staff’s response, BlackRock initiated the process of printing its proxy materials for 

the 2022 Annual Meeting, which did not include the Proposal.  Even though 

BlackRock avails itself of the Commission’s “notice and access” rules, BlackRock is 

printing and mailing approximately 11,250 copies of its proxy materials.  BlackRock 

is planning to file its definitive proxy statement for the 2022 Annual Meeting with 

the Commission on April 14, 2022 and will begin mailing its proxy materials shortly 

thereafter, in accordance with its previously established schedule.  The 2022 Annual 

Meeting is scheduled to take place on May 25, 2022.  Managing the logistics for 

BlackRock’s annual meeting is complex and must be set well in advance of the 

scheduled meeting date.   
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The Reconsideration Request, however, has not been received with adequate 

time for it to be feasibly taken into account for the 2022 Annual Meeting.  As noted 

above, BlackRock already has begun the printing process for its proxy materials.  

Any decision to “stop the presses” now would result in an extraordinary waste of 

materials, would result in significant expense to BlackRock and its shareholders and 

would impact BlackRock’s ability to comply with the 40-day notice period required 

by Rule 14a-16 to use “notice and access,” thereby imposing even greater printing 

and mailing costs.  Given this, as well as the uncertainty and expense potentially 

involved, it would be unfair and unduly burdensome for the Staff to reconsider its 

decision or the Commission to review the Staff’s decision regarding the excludability 

of the Proposal at this time.  Moreover, the Reconsideration Request does not 

provide any valid basis for the Commission to review the No-Action Letter.  In this 

regard, the Reconsideration Request does not present any novel or highly complex 

issues.  Rather, it presents the latest iteration of a long-standing line of no-action 

letters that find the matters presented by the Proposal relate to ordinary business. 

In light of the considerations described above, BlackRock respectfully 

requests that the Staff render its decision on an expedited basis.  If you have any 

questions or would like any additional information regarding the foregoing, please 

do not hesitate to contact me at (202) 371-7233.  Thank you for your prompt 

attention to this matter. 

Very truly yours, 

 

Marc S. Gerber 

 

 

cc: R. Andrew Dickson, III 

Managing Director & Corporate Secretary 

BlackRock, Inc. 

 

Scott Shepard 

National Center for Public Policy Research 

 



 

 
 
April 13, 2022 
 
 
 
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  
 
 

RE:  Reply to April 13 BlackRock Response to NCPPR Request for 
Reconsideration of April 4, 2022 Decision Permitting BlackRock, Inc. to 
Exclude Stockholder Proposal of the National Center for Public Policy 
Research, Securities Exchange Act of 1934 – Rule 14a-8 

 
 
Dear Ladies and Gentlemen,  
 
On April 13, 2022 BlackRock, Inc. (“the Company”) submitted its response to our April 11, 
2022 Request for Reconsideration seeking the staff of the Division of Corporation of Finance 
(“the Staff”) and the U.S. Securities and Exchange Commission’s (“the Commission”) review of 
the Staff’s April 4, 2022 concurrence with the no-action request of BlackRock, Inc. (“the 
Company”) regarding our Proposal that the Company issue a public report detailing the potential 
risks associated with omitting “viewpoint” and “ideology” from its written equal employment 
opportunity (EEO) policy. This reply is in response to the Company’s April 13 response.  
 
Within minutes of receiving the Staff’s April 4, 2022 decision concurring with the Company’s 
no-action request, we informed both the Staff and Company counsel, Mr. Gerber, via email of 
our intent to file a request for reconsideration. The Company therefore had actual notice not to 
start the printing process, and cannot by its own efforts cut off the substantive review to which 
we are entitled. For the Staff to accede to BlackRock’s request in this instance would be to allow 
corporations to eliminate any possibility of substantive review of requests for reconsideration 
without regard to what proponents do, which would provide further proof of the illegally 
arbitrary and capricious nature of the no-action request review process. 
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If, as counsel asserts in its April 13 response, the Company “immediately” began printing its 
proxy materials “upon receiving the No-Action Letter and in reliance on the Staff’s response,” 
then it clearly did so either in complete disregard for our right to seek reconsideration or actively 
to foreclose that right. Neither strategy can be rewarded by a refusal to consider our request for 
reconsideration; however, that appears to be exactly what the Company did in this proceeding. 
As the Company states in its response:  
 

BlackRock believes the Reconsideration Request should be denied as untimely and 
without merit. The Staff has routinely denied requests for reconsideration and 
Commission review when a company has already begun printing its proxy 
materials. See, e.g., The Goldman Sachs Group, Inc. (Mar. 8, 2022, recon. denied 
Mar. 21, 2022); Pfizer Inc. (Dec. 22, 2014, recon. denied Mar. 10, 2015); Wells 
Fargo & Co. (Feb. 14, 2014, recon. denied Mar. 10, 2014, appeal denied May 22, 
2014) (noting, in each case, that the request for reconsideration was submitted after 
the company had begun printing its definitive proxy materials)…. 

 
Laying bare its rationale for seeking a denial of our request – that Staff routinely denies 
requests for reconsideration and Commission review when a company has already begun 
printing its proxy materials – leaves us with no other conclusion than the Company 
deliberately began printing proxy materials upon receipt of the Staff’s decision as a means 
of foreclosing our right to reconsideration.  
 
To be sure, the Company’s actions demonstrate that it always intended to foreclose our 
ability to reconsider. The Company argues that our request “should be denied as untimely 
and without merit,” but if the Company began immediately printing its proxy materials 
upon receipt of the Staff’s April 4 decision as it claims, then there was never any point at 
which we could have timely exercised our right to request reconsideration. (emphasis 
added).  
 
The week we took in which to respond with a request for reconsideration can hardly be 
deemed an intentional or unreasonable delay on our part, particularly in light of the fact we 
put the Company on notice of our intent to file such a request within minutes of finding out 
the Staff’s decision. We received the Staff’s decision at 4:37pm and we subsequently 
emailed both Staff and counsel with our intent to file a request for reconsideration at 
4:51pm. At that point, counsel had a responsibility to inform the Company that it must wait 
before incurring proxy-material expenses until a reasonable time had passed for us to 
consider whether to seek reconsideration and then to file our request. Counsel’s failure to 
advise the Company of our right to seek reconsideration of the Staff’s decision cannot now 
be used as a reason for denying us the substantive review to which we are entitled.   
 
In light of the above, we respectfully request due consideration of our April 11, 2022 Request for 
Reconsideration of the Staff’s April 4, 2022 decision. Should Staff refuse to consider our request 
and the blatant cutting off of guaranteed remedies as now sought by the Company is permitted, 
we will have no choice but to conclude that the whole process is definitively a farce. 
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Thank you to the Staff and the Commission for their time and consideration.    
 
A copy of this correspondence has been timely provided to the Company. If I can provide 
additional materials to address any queries the Commission may have with respect to this letter, 
please do not hesitate to call me at (202) 507-6398 or email me at sshepard@nationalcenter.org. 
 
 
 
       Sincerely,    

  
       Scott Shepard 
       Director 
 
 

        
       Sarah Rehberg 
       Free Enterprise Project 
       National Center for Public Policy Research 
        
 
cc: Marc Gerber (marc.gerber@skadden.com)     

SEC Chairman Gary Gensler (Chair@sec.gov) 
Commissioner Allison Herren Lee (CommissionerLee@sec.gov) 
Commissioner Hester M. Peirce (CommissionerPeirce@sec.gov) 
Commissioner Caroline A. Crenshaw (CommissionerCrenshaw@sec.gov) 

 
 
 
 
 
 
 

 
 
 




