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January 31, 2023 

VIA E-MAIL 

Office of Chief Counsel 
Division of Corporation Finance 
Securities and Exchange Commission 
100 F Street, NE 
Washington, DC 20549 

Re: Comcast Corporation  
Shareholder Proposal of Remmer Family Foundation et al. 
Securities Exchange Act of 1934—Rule 14a-8 

Ladies and Gentlemen: 

This letter is to inform you that our client, Comcast Corporation (the “Company”), intends to 
omit from its proxy statement and form of proxy for its 2023 Annual Meeting of 
Shareholders (collectively, the “2023 Proxy Materials”) a shareholder proposal 
(the “Proposal”) and statements in support thereof (the “Supporting Statement”) submitted by 
As You Sow on behalf of Remmer Family Foundation (S), Minnesota Valley Trust (S), 
Pottruck Resilience Fund (S), and Warren Wilson College (collectively, the “Proponents”). 

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

• filed this letter with the Securities and Exchange Commission (the “Commission”) no 
later than eighty (80) calendar days before the Company intends to file its definitive 
2023 Proxy Materials with the Commission; and 

• concurrently sent copies of this correspondence to the Proponents. 

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

The Proposal states: 

RESOLVED: Shareholders request that the Board publish a report, at 
reasonable expense and omitting confidential information, disclosing how the 
Company is protecting Plan beneficiaries with a longer investment time 
horizon from climate risk in the Company’s default retirement options. 

A copy of the Proposal and the Supporting Statement, as well as correspondence with the 
Proponents directly relevant to this no-action request, is attached to this letter as Exhibit A. 

BASIS FOR EXCLUSION 

We hereby respectfully request that the Staff concur in our view that the Proposal may be 
excluded from the 2023 Proxy Materials pursuant to Rule 14a-8(i)(7) because the Proposal 
relates to the Company’s ordinary business operations (the compensation and benefits 
provided to employees).  

ANALYSIS 

The Proposal May Be Excluded Under Rule 14a-8(i)(7) Because The Proposal Relates To 
The Company’s Ordinary Business Operations.  

A. Background On The Ordinary Business Standard. 

Rule 14a-8(i)(7) permits a company to omit from its proxy materials a shareholder proposal 
that relates to the company’s “ordinary business” operations.  According to the 
Commission’s release accompanying the 1998 amendments to Rule 14a-8, the term 
“ordinary business” “refers to matters that are not necessarily ‘ordinary’ in the common 
meaning of the word,” but instead the term “is rooted in the corporate law concept providing 
management with flexibility in directing certain core matters involving the company’s 
business and operations.” Exchange Act Release No. 40018 (May 21, 1998) (the “1998 
Release”).  In the 1998 Release, the Commission stated that the underlying policy of the 
ordinary business exclusion is “to confine the resolution of ordinary business problems to 
management and the board of directors, since it is impracticable for shareholders to decide 
how to solve such problems at an annual shareholders meeting,” and identified two central 
considerations that underlie this policy.  Id.  As relevant here, one of these considerations is 
that “[c]ertain tasks are so fundamental to management’s ability to run a company on a day-
to-day basis that they could not, as a practical matter, be subject to direct shareholder 
oversight.”  Id.  The Commission stated that examples of tasks that implicate the ordinary 
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business standard 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.”  Id. (emphasis added).   

A shareholder proposal being framed in the form of a request for a report does not change the 
nature of the proposal.  The Commission has stated that a proposal requesting the 
dissemination of a report may be excludable under Rule 14a-8(i)(7) if the subject matter of 
the proposed report is within the ordinary business of the issuer.  See Exchange Act Release 
No. 20091 (Aug. 16, 1983); Johnson Controls, Inc. (avail. Oct. 26, 1999) (“[Where] the 
subject matter of the additional disclosure sought in a particular proposal involves a matter of 
ordinary business . . . it may be excluded under [R]ule 14a-8(i)(7).”); see also Ford Motor 
Co. (avail. Mar. 2, 2004) (concurring with the exclusion of a proposal requesting that the 
company publish a report about global warming/cooling, where the report was required to 
include details of indirect environmental consequences of its primary automobile 
manufacturing business). 

B. The Proposal Is Excludable Because It Relates To General Employee 
Compensation And Benefits. 

The Proposal relates to the Comcast Corporation Retirement-Investment Plan, the 
NBCUniversal Capital Accumulation Plan, and the Universal Orlando 401(k) Retirement 
Plan (the “Plans”). 1  In general, most of the Plans offer automatic enrollment in the Plans for 
all eligible employees. 2    

The Proposal requests that the Company’s board of directors (the “Board”) prepare a report 
disclosing “how the Company is protecting Plan beneficiaries with a longer investment time 
horizon from climate risk in the Company’s default retirement options.”3 The Supporting 
Statement suggests that the report assess the performance of the default investment options 
by including an analysis of “[t]he degree to which carbon-intensive investments in the default 
investment option contribute to greater beneficiary risk and reduced Plan performance” and 
“[w]hether carbon-intensive investments in the default investment option put younger 
beneficiaries’ savings at greater risk than participants closer to retirement.”  

                                                 
 1 While the Proposal only refers generally to “Comcast’s 401(k) retirement plan,” it refers to aspects of each 

of the Plans, including by referencing in note 4 a website that mentions each of the plans.  We refer to the 
“Plans” in the aggregate throughout rather than by individually naming each Plan because the arguments 
made in this no-action letter apply equally to each of the Plans. 

 2 See https://jobs.comcast.com/meet-comcast/benefits and https://www.nbcunicareers.com/benefits. 

 3 As addressed below, it is the management committee, not the Board, that is responsible for determining the 
investment options available under the Plan. 

 



 

Office of Chief Counsel 
Division of Corporation Finance 
January 31, 2023 
Page 4 

 

 
The Proposal is misguided in several respects.  First, the Board does not have responsibility 
for or other control over the Plans, including investment options available under the Plans. 
Instead, as is customary for large retirement plans, the Company’s Retirement Investment 
Committee (a management committee) serves as the Plans’ fiduciary that, with the assistance 
of professional third-party advisors, is responsible for selecting the Plans’ investment 
options.  Second, federal pension law places strict requirements on a plan fiduciary 
responsible for choosing plan investment options.3F

4  Specifically, law mandates that a 
responsible plan fiduciary select 401(k) investment options, including the default investment 
option, based on economic factors the fiduciary “reasonably determines are relevant to a risk 
and return analysis” for the particular investment or investment course of action.4F

5  In 
addition, the responsible plan fiduciary “may not subordinate the interests of the participants 
and beneficiaries in their retirement income or financial benefits under the plan to other 
objectives, and may not sacrifice investment return or take on additional investment risk to 
promote benefits or goals unrelated to interests of the participants and beneficiaries in their 
retirement income or financial benefits under the plan.”5F

6 Accordingly, the Plans’ fiduciary 
takes into account a variety of potential economic risks, reward opportunities, and goals—
including, but not limited to, those related to climate change—in selecting all of the Plan 
investment options, including the default fund.6F

7  Further, the managers of several of the 
Plans’ core investment options currently consider and integrate ESG factors in their 
stewardship or security selection processes consistent with their duties as fiduciaries to the 
Plans.  Because these decisions are subject to strict fiduciary standards of conduct, with 
which the Investment Committee, its consultant and Plan investment managers comply, it is 
not practical or appropriate to include Comcast’s shareholders, who are not subject to these 
requirements, in this analysis.  

The Proposal is focused on the management of benefits under the Company’s employee 
benefit plans, as it addresses specifically the default investment option provided to the Plans’ 
participants and the resulting impact on the Company’s recruiting and retention efforts.  
Notably, the Staff has concurred with the exclusion of a substantially similar proposal as 
relating to a company’s ordinary business operations.  See FedEx Corp. (Roman)               
(avail. July 7, 2016).  In FedEx, the proposal “urge[d] the [b]oard of [d]irectors to direct 

                                                 
 4 Specifically, the fiduciary requirements of the Employee Retirement Income Security Act of 1974, as 

amended.  29 U.S.C. §1001, et. seq. 

 5 87 Fed. Reg. 73,827 (Dec. 1, 2022) (to be codified at 29 C.F.R. § 2550.404a-1). 

 6 See 87 Fed. Reg. 73,885 and 29 C.F.R. § 2550.404a-1(c) (which language will remain unchanged following 
the January 30, 2023 effective date of the final rules published by the Department of Labor in the Federal 
Register). 

 7 Notably, the recitals rate investment funds under the Plans in terms of carbon emissions, and not in terms of 
investment quality or investment returns.  
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company management to include a fossil-free 401(k) retirement plan in its selection of 
retirement plan options” and make the plan available to employees by a certain date.  The 
recitals stated that “[s]atisfaction with retirement plans is correlated with shareholder return” 
and, after noting that a potential reason for dissatisfaction is “a lack of responsiveness to 
current investment trends,” discussed at length investor interest in “socially responsible 
investing.”  Specifically, the recitals noted a “particular concern to many investors” was “a 
desire to divest their investments of fossil fuel-related companies” and cited a petition 
“call[ing] on American firms to offer fossil-free 401(k) plan choices,” which the company 
did not offer.  The company argued in its no-action request that the company’s general 
administration “of its employee benefit plans, including the structuring and the variety of 
investment options under such plans, constitutes activities that are part of” its ordinary 
business operations.  In concurring with the proposal’s exclusion, the Staff noted “that the 
proposal relates to the terms of [the company’s] employee retirement plans.”  The Proposal is 
substantially similar to the proposal in FedEx.  In particular, as in FedEx, the Proposal 
addresses the Company’s (default) investment options for 401(k) plan participants, and the 
recitals discuss the “likelihood of significant negative impacts to [workers’] retirement 
portfolios” and the risks associated with the Company’s ability to “attract and retain top 
talent” as a result of the Plan’s default investment option.  Here, the Proposal more overtly 
relates to the Company’s ordinary business operations as it focuses on returns generated for 
beneficiaries under the Company’s default investment options (rather than the availability of 
sustainable investment options for the beneficiaries as in FedEx).  Therefore, the Proposal is 
properly excludable under the ordinary business exception as relating to the terms of the 
Company’s employee benefit plans.  

Moreover, FedEx is consistent with a long line of precedent concurring with the exclusion 
pursuant to Rule 14a-8(i)(7) of proposals relating to the administration of benefits provided 
under employee retirement plans.  See General Electric Co. (avail. Dec. 14, 2010) 
(concurring with the exclusion of a proposal seeking “a breakdown” with specified 
information about two company pension plans, noting that “the proposal relates to 
compensation that may be paid to employees generally and is not limited to compensation 
that may be paid to senior executive officers and directors”); International Business 
Machines Corp. (avail. Dec. 11, 2009) (concurring with the exclusion of a proposal seeking 
changes to payments for former employees with vested rights retirement compensation and 
proposed cost of living adjustments, noting it “relates to the terms of [the company’s] 
employee retirement plans,” and that “proposals concerning the terms of general employee 
benefit plans are generally excludable under [R]ule 14a-8(i)(7)”); Honeywell International 
Inc. (avail. Jan. 22, 2009) (concurring with the exclusion of a proposal recommending annual 
increases to benefits payable under the company’s retirement or pension plans based on 
changes in the Consumer Price Index, noting they relate to the company’s “ordinary business 
operations (i.e., employee benefits)”); E.I. du Pont de Nemours and Co. (avail. Jan. 21, 2009) 
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(concurring with the exclusion of a proposal requesting all employees be allowed to “choose 
to remain in the defined benefit pension plan” as it was previously written and applied as 
relating to “ordinary business operations (i.e., employee benefits)”); AT&T Inc. (avail. Nov. 
19, 2008) (concurring with the exclusion of a proposal seeking to modify the company’s 
pension plan eligibility provisions); Citigroup Inc. (avail. Dec. 31, 2007) (concurring with 
the exclusion of a proposal seeking a supplemental pension payment for qualified retirees); 
Ford Motor Co. (avail. Feb. 20, 2007) (concurring with the exclusion of a proposal 
recommending the board make available to employees a self-directed option in their 401(k) 
savings plans so they can make any investment not prohibited by law, noting the proposal 
related “to its ordinary business operations (i.e., employee benefits)”); Aetna Inc. (avail. Feb. 
14, 2005) (concurring with the exclusion of a proposal requesting that the company restore a 
subsidy for dental benefits for retirees); ConocoPhillips (avail. Feb. 2, 2005) (concurring 
with the exclusion of a proposal to eliminate pension plan offsets as ordinary business 
operations relating to employee benefits); Gannett Co. (avail. Dec. 18, 2002) (concurring 
with the exclusion of a proposal requesting the board of directors make certain changes to the 
administration of the company’s retirement plan); SBC Communications, Inc. (avail. Jan. 3, 
1997) (concurring with the exclusion of a proposal seeking to establish a pension overview 
committee).  

Here, the Proposal requests a report reviewing “the Company’s default retirement options” 
under the Plans, in which hundreds of thousands of the Company’s U.S. employees are 
eligible to and do participate.  Thus, the Proposal clearly focuses on the administration of 
benefits under employee benefit plans, specifically evaluation and selection of the 
investments within the default option.  The Proposal’s recitals and Supporting Statement 
make this focus clear by referring solely to employees and the Plans’ options available to 
them, as the Proposal:  

• focuses on the “default investment option” applicable to all of the Company’s 
employee retirement funds; 

• expresses concern over “workers’ life savings” and “workers’ portfolios”; 
• references the “employee recruitment and retention landscape” and speculates that the 

current Plan options “may make it more difficult for [the Company] to attract and 
retain top talent”;  

• references “employee loyalty and satisfaction”; and 
• requests that the report include an analysis of the impact the investment options have 

on beneficiaries with differing investment horizons (i.e., “younger beneficiaries” 
compared to “participants closer to retirement”). 

As in FedEx and the other precedents cited above, where the proposals related to 
administration of general employee compensation and benefits (e.g., employee benefit and 
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retirement plans), here too, the Proposal relates to the Company’s ordinary business— 
namely, administration of general employee compensation and benefits.  Accordingly, 
consistent with the foregoing precedents, the Proposal may be excluded under Rule 14a-
8(i)(7). 

C. The Proposal Does Not Focus On A Significant Social Policy Issue That 
Transcends The Company’s Ordinary Business Operations. 

In the 1998 Release, the Commission reaffirmed the standards for when proposals are 
excludable under the “ordinary business” provision that the Commission had initially 
articulated in Exchange Act Release No. 12999 (Nov. 22, 1976) (the “1976 Release”).  In the 
1998 Release, the Commission also distinguished proposals pertaining to ordinary business 
matters that are excludable under Rule 14a-8(i)(7) from those that “focus on” significant 
social policy issues.  The Commission stated, “proposals relating to [ordinary business] 
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.”  1998 Release.  When 
assessing proposals under Rule 14a-8(i)(7), the Staff considers the terms of the resolution 
and its supporting statement as a whole.  See Staff Legal Bulletin No. 14C, part D.2 (June 28, 
2005) (“In determining whether the focus of these proposals is a significant social policy 
issue, we consider both the proposal and the supporting statement as a whole.”). 

In Staff Legal Bulletin No. 14L (Nov. 3, 2021), the Staff stated that it “will realign its 
approach for determining whether a proposal relates to ‘ordinary business’ with the standard 
the Commission initially articulated in [the 1976 Release], which provided an exception for 
certain proposals that raise significant social policy issues, and which the Commission 
subsequently reaffirmed in the 1998 Release.”  As such, the Staff stated that it will focus on 
the issue that is the subject of the shareholder proposal and determine whether it has “a broad 
societal impact, such that [it] transcend[s] the ordinary business of the company,” and noted 
that proposals “previously viewed as excludable because they did not appear to raise a policy 
issue of significance for the company may no longer be viewed as excludable under 
Rule 14a-8(i)(7).”  The Staff noted further 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” (citing to the 1998 Release and Dollar General Corp. (avail. 
Mar. 6, 2020) and providing “significant discrimination matters” as an example of an issue 
that transcends ordinary business matters).  

In contrast, proposals that refer to topics that might raise significant social policy issues—but 
which do not focus on or have only tangential implications for such issues—are not 
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transformed from an otherwise ordinary business proposal into one that transcends ordinary 
business, and as such, remain excludable under Rule 14a-8(i)(7).  For example, in 
Amazon.com, Inc. (avail. April 10, 2018) (“Amazon 2018”), a proposal requested that the 
Company issue a report “on company-wide efforts to assess, reduce and optimally manage 
food waste” and asserted in the supporting statement that the proposal would “help achieve 
sustainability goals” and “combat climate change and hunger.”  In a supplemental letter, the 
Company argued that the proposal “focuse[d] primarily on the economic and routine 
operational aspects of food waste” rather than any particular significant policy issue.  The 
Staff concurred that the proposal could be excluded under Rule 14a-8(i)(7).  See also 
Amazon.com, Inc. (AFL-CIO Reserve Fund) (avail. Apr. 8, 2022) (“Amazon (AFL-CIO)”) 
(concurring with the exclusion of a proposal requesting a report on the Company’s workforce 
turnover rates and labor market changes resulting from the COVID-19 pandemic noting that 
“the [p]roposal . . . does not focus on significant social policy issues”); and Amazon.com, Inc. 
(McRitchie) (avail. Apr. 8, 2022) (“Amazon (McRitchie)”) (concurring with the exclusion of 
a proposal requesting an annual report on the distribution of stock-based incentives 
throughout the workforce despite referring to wealth inequality in the United States as a 
significant policy issue). 

The Proposal does not implicate a significant social policy issue because, despite the 
Proponents’ references to climate change, the central focus of the Proposal is the default 
investment option under the Plans and whether the investments in the default option are in 
the best interests of employees.  Importantly, the Proposal is not focused on and does not 
address any business risks to the Company associated with climate change (as in Wal-Mart 
Stores, Inc. (avail. Mar. 28, 2011); The PNC Financial Services Group, Inc. (avail. Feb. 13, 
2013)), and it does not address the manner or extent to which the Company’s products and 
services may generate greenhouse gas emissions (as in Exxon Mobil (avail. Mar. 23, 2007)).  
Similarly, the Proposal does not address any risks and opportunities to the Company 
associated with a global transition towards a lower emissions energy system (as in 
ConocoPhillips (avail. Mar. 19, 2021)). As well, the Proposal is not focused on the alignment 
of the Company’s retirement plan options with the Company’s own climate change goals.  In 
this respect, the Proposal differs from Amazon.com, Inc. (Raphael et al.) (avail. Apr. 8, 2022) 
(“Amazon (Raphael)”) and Comcast Corp. (The Elizabeth Kantor Trust U/A DTD 3/11/1993 
and John & Shari Behnke Rev Trust) (avail. Apr. 13, 2022) in each of which the Staff 
determined that a proposal requesting “a report reviewing the Company’s retirement plan 
options with the board’s assessment of how the Company’s current retirement plan options 
align with its climate action goals” was not excludable under Rule 14a-8(i)(7) because the 
proposal transcended ordinary business matters. 8  
                                                 
 8 In Comcast Corp., counsel for the proponents there argued that the proposal was “focused on the apparent 

misalignment between its reputation and the Company’s retirement plan options. The Proposal is not 
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Unlike the proposal in Amazon (Raphael), Comcast Corp. and the other climate change-
focused letters cited in the preceding paragraph, the Proposal is focused on the default 
investment option under the Plans and whether it provides a sufficient level of security and 
benefits for certain participants in the Plans.  Just as in Amazon 2018, Amazon (AFL-CIO), 
and Amazon (McRitchie), simply making a connection between the subject matter of a 
proposal and a significant policy issue like climate change does not result in the proposal 
having a sufficient focus on that social policy issue.  Indeed, this precise issue was already 
resolved in FedEx, where the company reasoned that the request to “include a fossil-free 
401(k) retirement plan in its selection of retirement plan options” was “not about climate 
change and does not ask the [c]ompany to take any specific actions with regard to climate 
change,” but instead focused on “one aspect of [employee] compensation related to choices 
the employees could make under the [c]ompany’s retirement plans that the [p]roponent 
believes would increase overall employee satisfaction.”  

Here as well, the subject matter of the Proposal is not a significant social policy issue, but 
instead relates to the financial benefits provided through the Plans.  The Proposal and 
Supporting Statement seek to suggest that the performance of default investment alternatives 
available under the Plans implicate a significant social policy issue that should be considered 
by the Company’s shareholders by asserting that the Company “is generating climate risk . . . 
to workers’ portfolios.”  While the law permits the Plans’ fiduciary to factor in economic 
factors relating to climate change (among other economic considerations) when selecting 
investment options, the primary concern is to maximize the Plans’ retirement benefits for 
individuals participating in the Plans, which the Plans’ fiduciary does by factoring in all 
relevant economic factors in making its decisions, rather than limiting its risk analysis solely 
to climate change considerations, as posited by the Proposal.  Thus, when addressing the 
selection of investment alternatives under the Plans, the focus is of necessity the ordinary 
business issue of providing appropriate compensation and benefits to the Company’s 
employees who participate in the Plans.  Accordingly, the Proposal does not focus on a 
significant policy issue and therefore does not transcend ordinary business matters. 

CONCLUSION 

Based upon the foregoing analysis, the Company intends to exclude the Proposal, including 
the Supporting Statement, from its 2023 Proxy Materials, and we respectfully request that the 
Staff concur that the Proposal, including the Supporting Statement, may be excluded under 
Rule 14a-8.  

                                                 
excludable under Rule 14a-8(i)(7) because it is consistent with prior Staff rulings asking companies to 
assess the congruency of various ‘ordinary business’ activities, including proxy voting, political 
contributions and charitable donations.” Letter from Sanford J. Lewis to the Staff (Mar.1, 2022). 
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We would be happy to provide you with any additional information and answer any 
questions that you may have regarding this subject.  Correspondence regarding this letter 
should be sent to shareholderproposals@gibsondunn.com.  If we can be of any further 
assistance in this matter, please do not hesitate to call me at 212-351-2354 or email me at 
JLapitskaya@gibsondunn.com. 

Sincerely, 

 
Julia Lapitskaya 
 
 
Enclosures 
 
cc:  Elizabeth Wideman, Comcast Corporation 

Grant Bradski, As You Sow 
Shareholder Engagement, As You Sow 
Steven Fox, Remmer Family Foundation 
Deborah Loon, Minnesota Valley Trust 
Debra Kuang, Pottruck Resilience Fund 
Alan Russell, Warren Wilson College 
Benjamin Linthicum, Warren Wilson College 
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