
 

 

        April 23, 2025 

  

Joshua N. Korff  

Kirkland & Ellis LLP 

 

Re: Nexstar Media Group, Inc. (the “Company”) 

Incoming letter dated February 7, 2025 

 

Dear Joshua N. Korff: 

 

This letter is in response to your correspondence concerning the shareholder 

proposal (the “Proposal”) submitted to the Company by AFL-CIO Equity Index Funds 

for inclusion in the Company’s proxy materials for its upcoming annual meeting of 

security holders. 

 

 The Proposal requests that the board of directors commission and oversee an 

independent, third-party assessment of the Company’s respect for the internationally 

recognized human rights of freedom of association and collective bargaining.  

 

 There appears to be some basis for your view that the Company may exclude the 

Proposal under Rule 14a-8(i)(7). In our view, the Proposal relates to the Company’s 

ordinary business operations. Accordingly, we will not recommend enforcement action to 

the Commission if the Company omits the Proposal from its proxy materials in reliance 

on Rule 14a-8(i)(7). In reaching this position, we have not found it necessary to address 

the alternative bases for omission upon which the Company relies. 

 

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/2024-2025-shareholder-

proposals-no-action. 

 

        Sincerely, 

 

        Rule 14a-8 Review Team 

 

 

cc:  Maureen O’Brien 

Segal Marco Advisors 

 

https://www.sec.gov/corpfin/2024-2025-shareholder-proposals-no-action
https://www.sec.gov/corpfin/2024-2025-shareholder-proposals-no-action
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February 7, 2025 

VIA ELECTRONIC SUBMISSION 

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

Re: Shareholder Proposal of AFL-CIO Equity Index Funds 

Ladies and Gentlemen: 

We submit this letter on behalf of Nexstar Media Group, Inc. (the “Company”) to notify 
the U.S. Securities and Exchange Commission (the “Commission”) that the Company intends to 
omit from its proxy statement and form of proxy for its 2025 Annual Meeting of Shareholders 
(the “2025 Annual Meeting” and such materials, the “2025 Proxy Materials”) a shareholder 
proposal and supporting statement (the “Proposal”) submitted on behalf of AFL-CIO Equity 
Index Funds (the “Proponent”). We also request confirmation that the staff of the Division of 
Corporation Finance (the “Staff”) will not recommend enforcement action to the Commission if 
the Company omits the Proposal from the 2025 Proxy Materials for the reasons discussed below. 

In accordance with the Staff announcement published on November 7, 2023, we are 
submitting this letter electronically to the Staff through the online shareholder proposal form. In 
accordance with Rule 14a-8(j) under the Securities Exchange Act of 1934, as amended (the 
“Exchange Act”), we are simultaneously sending a copy of this letter and its attachments to the 
Proponent as notice of the Company’s intent to omit the Proposal from the 2025 Proxy Materials. 
Likewise, we take this opportunity to inform the Proponent that if the Proponent elects to submit 
any correspondence to the Commission or the Staff with respect to the Proposal, a copy of that 
correspondence should be provided concurrently to the undersigned on behalf of the Company. 

THE PROPOSAL 

The Proposal sets forth the following resolution to be voted on by shareholders at the 
2025 Annual Meeting: 

RESOLVED: Shareholders urge the Board of Directors of Nexstar Media Group, Inc. 
(the “Company”) to commission and oversee an independent, third-party assessment of 
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the Company’s respect for the internationally recognized human rights of freedom of 
association and collective bargaining. The assessment, prepared at reasonable cost and 
omitting legally privileged, confidential, or proprietary information, should be publicly 
disclosed on the Company’s website.  

A full copy of the Proposal along with the other submission correspondence is attached hereto as 
Exhibit A. 

BASES FOR EXCLUSION 

As discussed more fully below, the Company believes it may properly omit the Proposal 
from its 2025 Proxy Materials pursuant to:  

• Rule 14a-8(b) and Rule 14a-8(f) because the Proponent failed to provide required 
written documentation with respect to the use of a representative required by Rule 
14a-8(b)(1)(iv);  

• Rule 14a-8(b) and Rule 14a-8(f) because the Proponent failed to provide a written 
statement of the Proponent’s intent to continue to hold the requisite amount of 
securities through the date of the 2025 Annual Meeting as required by Rule 14a-
8(b)(1)(ii); and 

• Rule 14a-8(i)(7) because the Proposal relates to the Company’s ordinary business. 

BACKGROUND 

 The Company received correspondence dated December 20, 2024 requesting that the 
Company include the Proposal in the Company’s 2025 Proxy Materials. The correspondence 
included a cover letter from Segal Marco Advisors (the “Cover Letter”) requesting that 
communications regarding the Proposal be directed to Segal Marco Advisors. The 
correspondence also included a letter from the Bank of New York Mellon (“BNYM”), “as trustee 
and discretionary investment manager for the [Proponent]” that verified the Proponent’s share 
ownership (the “BNYM Letter”). No correspondence was submitted by the Proponent. 

 On December 31, 2024, within 14 calendar days of receiving the Proposal, the Company 
sent a notification of deficiency with a copy of Rule 14a-8 (the “Deficiency Notice”) via e-mail 
and FedEx Standard Overnight delivery to both Segal Marco Advisors and to the Proponent, care 
of BNYM (as instructed by the BNYM Letter), that detailed the specific procedural deficiencies 
(i.e., failure to provide required written documentation with respect to the use of a representative 
and failure to provide a written statement of the Proponent’s intent to continue to hold the 
requisite amount of securities through the date of the 2025 Annual Meeting) and how to correct 
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the deficiencies. See Exhibit B. On January 10, 2025, the Company received a response from 
Segal Marco Advisors (the “Deficiency Notice Response”) that stated, in relevant part, that “all 
of the requested information was previously provided to the Company in the Bank of New York 
Mellon (“BNYM”) letter dated December 20, 2024.” See Exhibit C. The Deficiency Notice 
Response did not make any attempt to cure the procedural deficiencies and instead alleged that 
all requirements had been previously satisfied. As explained below, Segal Marco Advisors’ 
contention is incorrect. The Proponent itself is required by Rule 14a-8 to provide certain 
information to the Company in order to be eligible to submit a proposal. The Company timely 
notified the Proponent of the submission’s procedural deficiencies, and the Proponent has failed 
to cure the deficiencies. 

ANALYSIS 

I. The Proposal May be Excluded Under Rule 14a-8(b) and Rule 14a-8(f) 
Because the Proponent Failed to Provide the Written Documentation with 
Respect to the Use of a Representative Required by Rule 14a-8(b)(1)(iv) 

A. Rule 14a-8(f) and Rule 14a-8(b)(1)(iv) Background 

To be eligible to use a representative to submit a shareholder proposal on the proponent’s 
behalf, a proponent must provide a company with written documentation in accordance with 
Rule 14a-8(b)(1)(iv) under the Exchange Act that: 

(A) identifies the company to which the proposal is directed; 

(B) identifies the annual or special meeting for which the proposal is submitted; 

(C) identifies the proponent and identifies the person acting on the proponent’s behalf as 
its representative; 

(D) includes the proponent’s statement authorizing the designated representative to 
submit the proposal and otherwise act on the proponent’s behalf; 

(E) identifies the specific topic of the proposal to be submitted; 

(F) includes the proponent’s statement supporting the proposal; and 

(G) is signed and dated by the proponent. 

 The Commission amended Rule 14a-8 in 2020 to, among other things, add Rule 14a-
8(b)(1)(iv). Procedural Requirements and Resubmission Thresholds under Exchange Act Rule 
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14a-8, SEC Release No. 34-89964 (Sept. 23, 2020) (the “2020 Adopting Release”). The 2020 
Adopting Release at page 39 explains: 

When a representative speaks and acts for a shareholder, there may be a question as to 
whether the shareholder has a genuine and meaningful interest in the proposal, or whether 
the proposal is instead primarily of interest to the representative, with only an acquiescent 
interest by the shareholder. 

We believe that these amendments will help safeguard the integrity of the shareholder-
proposal process and the eligibility restrictions by making clear that representatives are 
authorized to so act, and by providing a meaningful degree of assurance as to the 
shareholder-proponent’s identity, role, and interest in a proposal that is submitted for 
inclusion in a company’s proxy statement.  

Rule 14a-8(f) provides that if the proponent fails to follow the eligibility or procedural 
requirements of Rule 14a-8, the company may exclude the proposal if the company notifies the 
proponent in writing of such deficiency within 14 calendar days of receiving the proposal and the 
proponent fails to adequately correct the deficiency. The proponent’s response to the company’s 
notice of deficiency must be postmarked or transmitted electronically to the company no later 
than 14 days from the date the proponent receives the notice of deficiency. 

B. The Proponent Failed to Provide Required Written Documentation with 
Respect to the Use of a Representative 

As noted above, the correspondence received by the Company on December 20, 2024 did 
not include any of the information required by Rule 14a-8(b)(1)(iv) under the Exchange Act. The 
plain text of Rule 14a-8 states that the proponent must provide the required information. Segal 
Marco Advisors, in its Deficiency Notice Response, refers to Rule 14a-8(b)(1)(v), which 
provides: “The requirements of paragraph (b)(1)(iv) of this section shall not apply to 
shareholders that are entities so long as the representative’s authority to act on the shareholder’s 
behalf is apparent and self-evident such that a reasonable person would understand that the agent 
has authority to submit the proposal and otherwise act on the shareholder’s behalf.” Segal Marco 
Advisors contends in the Deficiency Notice Response that “Segal Marco Advisors’ authority to 
act on behalf of the Proponent is self-evident based on the information contained in the BNYM 
letter dated December 20, 2024,” explaining that “[t]he Proponent’s Declaration of Trust names 
BNYM as the trustee of the trust and each fund established thereunder, and permits BNYM to 
employ agents and delegate authority to them, which includes delegating proxy voting and 
shareholder proposal authority to Segal Marco Advisors.” No declaration of trust was provided 
to the Company; only a statement from BNYM in the BNYM Letter that BNYM serves as 
trustee and discretionary investment manager for the Proponent. This is precisely the type of 
relationship that Rule 14a-8(b)(1)(iv) was adopted to address by requiring written documentation 
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from the shareholder proponent. As the Commission explains on page 42 of the 2020 Adopting 
Release: 

Furthermore, we are clarifying in response to commenters that, where a shareholder 
proponent is an entity, and thus can act only through an agent, compliance with the 
amendment will not be necessary if the agent’s authority to act is apparent and self-
evident such that a reasonable person would understand that the agent has authority to 
act. For example, compliance generally would not be necessary where a corporation’s 
CEO submits a proposal on behalf of the corporation, where an elected or appointed 
official who is the custodian of state or local trust funds submits a proposal on behalf of 
one or more such funds, where a partnership’s general partner submits a proposal on 
behalf of the partnership, or where an adviser to an investment company submits a 
proposal on behalf of an investment company. On the other hand, compliance would be 
required where the agency relationship is not apparent and self-evident. For example, 
compliance would be required where an investment adviser submits a proposal on behalf 
of a client that is a shareholder. A private relationship between a third-party investment 
adviser and the adviser’s client would not be apparent or self-evident because these 
private relationships are generally governed by private contractual arrangements where 
the scope of the principal-agent relationship does not as a matter of course extend to 
representation with respect to the submission of proposals. Additionally, there are 
inherent difficulties in ascertaining the scope of such a relationship, as investment 
advisers can provide a wide range of services to their clients, which may or may not 
include shareholder advocacy on the client’s behalf. [emphasis added] 

BNYM’s relationship to the Proponent is not apparent or self-evident. The Company has no way 
to verify whether the scope of the relationship extends to submission of shareholder proposals. In 
fact, the Commission provided this precise relationship (investment adviser-client) as an example 
of one that requires compliance with Rule 14a-8(b)(1)(iv). Without any correspondence from the 
Proponent itself, the Company could not verify whether BNYM and Segal Marco Advisors had 
authority to submit the Proposal on behalf of the Proponent. 

 Since the adoption of Rule 14a-8(b)(1)(iv), the Staff has concluded on numerous 
occasions that a proposal may be excluded under Rule 14a-8(f) where the proponent fails to 
satisfy the requirements set forth in Rule 14a-8(b)(1)(iv) to properly authorize a representative to 
submit the proposal on the proponent’s behalf and the proponent fails to correct such deficiency 
in response to the company’s timely deficiency notice.  See The Walt Disney Company (Dec. 5, 
2022) (permitting the exclusion under Rule 14a-8(f) of a proposal where the proponent failed to 
provide the company with all of the necessary written documentation to authorize the 
proponent’s representative to submit the proposal on the proponent’s behalf, after receiving the 
company’s timely deficiency notice); Verizon Communications Inc. (Feb. 24, 2022) (same); 
AbbVie Inc. (Feb. 24, 2022) (permitting the exclusion under Rule 14a-8(f) of a proposal that 
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failed to comply in numerous respects with Rule 14a-8(b), including the requirement to provide 
the company with all of the necessary written documentation required for a proponent that is 
using a representative to submit a stockholder proposal on their behalf, after receiving the 
company’s timely deficiency notice). 

Here, the Proponent has not provided the written information required by Rule 14a-
8(b)(1)(iv). The Company sent a timely notice of such deficiency and the Proponent failed to 
respond and cure the deficiency. Accordingly, the Company may exclude the Proposal pursuant 
to Rule 14a-8(b) and Rule 14a-8(f). 

II. The Proposal May be Excluded Under Rule 14a-8(b) and Rule 14a-8(f) 
Because the Proponent Failed to Provide a Written Statement of the 
Proponent’s Intent to Continue to Hold the Requisite Amount of Securities 
through the Date of the 2025 Annual Meeting as Required by Rule 14a-
8(b)(1)(ii) 

Rule 14a-8(b)(1)(ii) under the Exchange Act requires the Proponent to provide the 
Company with a written statement that the Proponent intends to continue to hold the requisite 
amount of securities, determined in accordance with paragraph (b)(1)(i)(A) through (C) of Rule 
14a-8 under the Exchange Act, through the date of the shareholders’ meeting for which the 
proposal is submitted.  

The December 20, 2024 correspondence received by the Company did not include such 
statement from the Proponent. The Company explained this deficiency and how to correct it in 
the Deficiency Notice. In the Deficiency Notice Response, Segal Marco Advisors claimed that 
the following statement made by BNYM in the BNYM Letter satisfied the requirement: “The 
AFL-CIO Equity Index Funds have beneficially owned continuously for at least one year, shares of 
the Company’s common stock worth at least $25,000 and intend to continue to hold the requisite 
amount of shares through the date of the 2025 shareholders’ meeting.” However, the plain language 
of Rule 14a-8(b)(1)(ii) requires the shareholder proponent to provide the Company with such written 
statement. BNYM is not the shareholder proponent. The Company sent a timely notice of such 
deficiency and the Proponent failed to respond and cure the deficiency. Accordingly, the Company 
may exclude the Proposal pursuant to Rule 14a-8(b) and Rule 14a-8(f). 

III. The Proposal May be Excluded Under Rule 14a-8(i)(7) Because it Relates to 
the Company’s Ordinary Business 

A. Rule 14a-8(i)(7) Background 

Rule 14a-8(i)(7) permits the exclusion of shareholder proposals dealing with matters 
relating to a company’s “ordinary business operations.”  The Commission has stated that the 
underlying policy of the ordinary business exclusion is “to confine the resolution of ordinary 
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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.” 
Exchange Act Release No. 40018 (May 21, 1998) (“1998 Release”).  The term “ordinary 
business” in this context refers to “matters that are not necessarily ‘ordinary’ in the common 
meaning of the word, and is rooted in the corporate law concept providing management with 
flexibility in directing certain core matters involving the company’s business and operations.” Id. 

The ordinary business exclusion rests on two central considerations: (1) the subject 
matter of the proposal (i.e., whether the subject matter involves a matter of ordinary business), 
provided the proposal does not raise significant social policy considerations that transcend 
ordinary business; and (2) the degree to which the proposal attempts to micromanage a company 
by “probing too deeply into matters of a complex nature upon which shareholders as a group, 
would not be in a position to make an informed judgment.” Id. 

A shareholder proposal requesting the publication of a report is excludable pursuant to 
Rule 14a-8(i)(7) if the substance of the requested report deals with the ordinary business of the 
company. Exchange Act Release No. 20091 (Aug. 13, 1983) (“[T]he staff will consider whether 
the subject matter of the special report … involves a matter of ordinary business; where it does, 
the proposal will be excludable...”). See also Netflix, Inc. (Mar. 14, 2016) (permitting exclusion 
under Rule 14a-8(i)(7) of a proposal that requested a report describing how company 
management identifies, analyzes and oversees reputational risk related to offensive and 
inaccurate portrayals of Native Americans, American Indians and other indigenous peoples, how 
it mitigates these risks and how the company incorporates these risk assessment results into 
company policies and decision-making, noting that the proposal related to the ordinary business 
matter of the “nature, presentation and content of programming and film production”). 

B. The Proposal May Be Excluded Because It Relates to an Ordinary Business 
Matter, the Company’s Management of Its Workforce 

The Proposal requests an assessment of the Company’s respect for freedom of association 
and collective bargaining. Despite references to “human rights,” the Proposal, including the 
supporting statement, focuses on the Company’s labor-management relations and management 
of the Company’s workforce, which are ordinary business matters under Rule 14a-8(i)(7). This 
fact is supported not only by Staff precedent, but also by a Commission-level release. In United 
Technologies Corp. (Feb. 19, 1993), the Staff provided the following examples of excludable 
ordinary business categories: “employee health benefits, general compensation issues not 
focused on senior executives, management of the workplace, employee supervision, labor-
management relations, employee hiring and firing, conditions of employment and employee 
training and motivation.” Subsequently, the Commission stated in the 1998 Release that a 
company’s “management of [its] workforce, such as the hiring, promotion, and termination of 
employees” is a prime example of an excludable ordinary business matter. 1998 Release.  
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Granting relief here would be consistent with the Commission’s views expressed in the 
1998 Release, as well as a long line of Staff no-action letter precedent that has allowed for the 
exclusion of proposals that deal with relations between a company and its employees and 
workforce management. In particular, the Staff has historically permitted the exclusion of 
proposals that, like the Proposal, deal with management of a company’s workforce. For example, 
in Intel Corporation (Mar. 18, 1999), the Staff permitted the exclusion under Rule 14a-8(i)(7) of 
a proposal seeking  adoption  of  an  “Employee  Bill  of  Rights,”  which  would have  
established  various  “protections”  for  the  company’s  employees,  including  guidelines on 
inter-employee relations, the length of the work week, the precise time employees are to 
commence their work on a daily basis and the manner in which they are to otherwise fulfill their 
job-related responsibilities, as well as the criteria according to which Intel could terminate 
employees. The Staff noted in its response that the proposal was excludable as “relating, in part, 
to Intel’s ordinary business operations (i.e., management of the workforce).” See also W.R. 
Grace & Co. (Feb. 29, 1996) (permitting exclusion under Rule 14a-8(i)(7) of a proposal 
requesting that the company implement a “high-performance workplace” based on policies of 
workplace democracy and meaningful worker participation); Delhaize America, Inc. (Mar. 9, 
2000) (permitting exclusion under Rule 14a-8(i)(7) of a proposal requesting that the company 
adopt a policy “to be more aggressive in employee retention when the issue of compensation is 
considered”); Sprint Corporation (Jan. 28, 2004) (permitting exclusion under Rule 14a-8(i)(7) of 
a proposal requesting a report on “the impact on the [c]ompany’s recruitment and retention of 
employees due to the [c]ompany’s changes to retiree health care and life insurance coverage”); 
Consolidated Edison, Inc. (Feb. 24, 2005) (permitting exclusion under Rule 14a-8(i)(7) of a 
proposal requesting the termination of certain employees because it related to “the termination, 
hiring, or promotion of employees”); Bank of America Corporation (Feb. 14, 2012) (permitting 
the exclusion of a proposal requesting that a company policy be amended to include “protection 
to engage in free speech outside the job context, and to participate freely in the political process 
without fear of discrimination or other repercussions on the job,” noting “that the proposal 
relates to Bank of America’s policies concerning its employees. Proposals concerning relations 
between the company and its employees are excludable under rule 14a-8(i)(7)”); Merck & Co., 
Inc. (Mar. 6, 2015) (permitting exclusion under Rule 14a-8(i)(7) of a proposal requesting “that 
the company fill only entry-level positions with outside candidates and re-introduce its original 
policy of developing individuals for its higher level research and management positions 
exclusively from the ranks of its [current] employees” because in the Staff’s view, “the proposal 
relates to procedures for hiring and promoting employees. Proposals concerning a company’s 
management of its workforce are generally excludable under rule 14a-8(i)(7)”). 

The Proposal is also comparable to several proposals that dealt with workforce 
management that the Staff recently determined were excludable pursuant to Rule 14a-8(i)(7). For 
example, in Apple Inc. (Jan. 3, 2023), the two proposals at issue requested (1) that the board 
prepare a report to assess the effects of the company’s return-to-office policy on employee 
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retention and the company’s competitiveness, and (2) that the company enable its employees to 
work from any location that allows them to “do their best work,” be that in the office, at home, or 
elsewhere, and urged the Company to explore options that grant more worker autonomy. The 
Staff permitted exclusion of both proposals under Rule 14a-8(i)(7) on the basis that they related 
to, and did not transcend, ordinary business matters. Similarly, in Amazon.com, Inc. (Apr. 7, 
2022) (UAW Retiree Medical Benefits Trust), the proposal requested a report on risks to the 
company related to ensuring adequate staffing of its business and operations. The company 
argued that the proposal was excludable under Rule 14a-8(i)(7) because it related to “the 
quintessential ordinary business topic of managing workforce staffing.” The Staff agreed and 
permitted exclusion pursuant to Rule 14a-8(i)(7).  

Here, the Proposal requests an assessment of the Company’s respect for the freedom of 
association and collective bargaining—issues that obviously relate to employee unions. The 
supporting statement provides that the Proposal would be beneficial given recent developments 
concerning the Company’s interactions with its employees’ union. The Proposal is thus clearly 
intended as a means to interfere with the Company’s management of its workforce. The Staff 
should reach the same determination here as it did in the precedent cited above and allow the 
Company to exclude the Proposal pursuant to Rule 14a-8(i)(7). 

C. The Proposal Does Not Focus on a Significant Social Policy Issue  

The Company recognizes that the Staff recently changed its longstanding approach to 
how it evaluates significant social policy issues, explaining in Staff Legal Bulletin No. 14L 
(Nov. 3, 2021) (“SLB 14L”): 

proposals that the staff 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). For example, 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. 

However, the Staff’s shift in approach has not resulted in the significant social policy 
exception swallowing the rule that proposals dealing with ordinary business matters are 
excludable. Since the publication of SLB 14L, the Staff has continued to distinguish between 
proposals that focus on a significant social policy issue and those that contain references to 
significant social policy issues like human rights but are actually directed at a company’s 
ordinary business matters. 

For example, one might argue that the proposals at issue in Apple Inc. and Amazon.com, 
Inc. (UAW Retiree Medical Benefits Trust) raise a significant policy issue, such as human rights 
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or human capital management. However, the Staff determined that the focus of these proposals 
was actually on the ordinary business matter of workforce management. The Staff should come 
to the same determination with respect to the Proposal, despite passing references to “human 
rights.” As established by precedent, references to topics that may be significant social policy 
issues in a proposal are not enough to transcend ordinary business where the report requested by 
the proposal focuses on workforce management. 

As explained above, the Proposal is focused on the Company’s management of its 
workforce. References to “human rights” throughout the Proposal do not raise significant social 
policy considerations that transcend ordinary business. Because the Proposal deals with the 
ordinary business matter of workforce management and does not focus on a significant social 
policy issue, the Proposal is excludable pursuant to Rule 14a-8(i)(7). 
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CONCLUSION 

Based upon the foregoing analysis, we respectfully request that the Staff concur that the 
Company may exclude the Proposal from the 2025 Proxy Materials. Should the Staff disagree 
with the conclusions set forth in this letter, or should you require any additional information in 
support of our position, we would welcome the opportunity to discuss these matters with you as 
you prepare your response. Any such communication regarding this letter should be directed to 
me at joshua.korff@kirkland.com or (212) 446-4943. 

Sincerely,  

____________________________________ 
  Joshua N. Korff, P.C. 

cc: Rachel Morgan 
EVP, General Counsel & Corporate Secretary 
Nexstar Media Group, Inc. 

Christina M. Thomas 
Kirkland & Ellis LLP 

 Brooke Roberts 
The Bank of New York Mellon 

 Maureen O’Brien 
Segal Marco Advisors 

Enclosures: Exhibit A 
Exhibit B 
Exhibit C 



 

 

EXHIBIT A 

  





RESOLVED: Shareholders urge the Board of Directors of Nexstar Media Group, Inc. (the 
“Company”) to commission and oversee an independent, third-party assessment of the 
Company’s respect for the internationally recognized human rights of freedom of association 
and collective bargaining. The assessment, prepared at reasonable cost and omitting legally 
privileged, confidential, or proprietary information, should be publicly disclosed on the 
Company’s website. 
 
SUPPORTING STATEMENT  
 
Freedom of association and collective bargaining are internationally recognized human rights 
according to the International Labour Organization’s Declaration on Fundamental Principles and 
Rights at Work and the United Nations’ Universal Declaration of Human Rights. The United 
Nations’ Guiding Principles on Business and Human Rights urge companies to “know and 
show” that they respect human rights by adopting “a human rights due diligence process to 
identify, prevent, mitigate and account for how they address their impacts on human rights.”1 
 
We believe that commissioning an independent, third-party assessment of the Company’s respect 
for the internationally recognized human rights of freedom of association and collective 
bargaining would be beneficial for our Company in light of recent developments. We note that 
on July 17, 2024, the United States Court of Appeals for the Ninth Circuit upheld findings by the 
National Labor Relations Board that our Company violated the National Labor Relations Act 
when it improperly withdrew recognition from its employees’ union, unilaterally changed certain 
terms and conditions of employment, and failed to bargain in good faith.2 
 
In our opinion, an independent, third-party assessment will provide assurance that the 
Company’s current employment policies and practices conform with the Company’s 
international human rights obligations to respect its workers’ rights. We also believe that 
respecting workers’ rights to freedom of association and collective bargaining benefits our 
Company and its stockholders. Various academic studies have found that unions can have 
significant positive benefits on employee turnover, productivity, and health and safety.3 
 
For these reasons, we urge you to vote FOR this proposal. 
 

 
1 United Nations, “Guiding Principles on Business and Human Rights,” 2011, p. 16, 
https://www.ohchr.org/sites/default/files/Documents/Publications/GuidingPrinciplesBusinessHR_EN.pdf. 
2 National Association of Broadcast Employees and Technicians-Communications Workers of America Local 51 v. 
National Labor Relations Board, 2024 U.S. App. LEXIS 17534, 2024 WL 3439582 (9th Cir. July 17, 2024); 
Portland Mercury, “KOIN TV Workers Allege Outrageous Union-Busting Tactics from Management,” August 7, 
2024, https://www.portlandmercury.com/news/2024/08/07/47346851/koin-tv-workers-allege-outrageous-union-
busting-tactics-from-management. 
3 See Committee on Workers’ Capital, “Shared Prosperity: The Investor Case for Freedom of Association and 
Collective Bargaining,” November 2022, https://www.workerscapital.org/wp-
content/uploads/2023/04/cwc_foa_cb_report.pdf. 
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12/20/24 

 

Elizabeth Ryder 

Secretary 

Nexstar Media Group, Inc. 

545 E. John Carpenter Freeway, Suite 700 

Irving, TX 75062 

 

Re:  Shareholder proposal submitted by the AFL-CIO Equity Index Funds 

 

Dear Ms. Ryder: 

 

 I write concerning a shareholder proposal (the “Proposal”) submitted to Nexstar Media 

Group, Inc. (the “Company”) by the AFL-CIO Equity Index Funds as the proponent of the 

Proposal. The Bank of New York Mellon acts as trustee and discretionary investment manager 

for the AFL-CIO Equity Index Funds, and has appointed Segal Marco Advisors as its agent to 

act on behalf of the AFL-CIO Equity Index Funds for all matters related to the submission of the 

Proposal in accordance with Rule 14a-8 of the General Rules and Regulations of the Securities 

Exchange Act of 1934. 

 

 The Bank of New York Mellon, as trustee and discretionary investment manager for the 

AFL-CIO Equity Index Funds, hereby confirms that the AFL-CIO Equity Index Funds supports 

the Proposal that Segal Marco Advisors is submitting on behalf of the AFL-CIO Equity Index 

Funds for the Company’s 2025 annual meeting of shareholders. The Proposal urges the Board of 

Directors to commission and oversee an independent, third-party assessment of the Company’s 

respect for the internationally recognized human rights of freedom of association and collective 

bargaining. 

 

 As of the date of this letter, the AFL-CIO Equity Index Funds beneficially own 7,490.00 

shares of the Company’s common stock. The AFL-CIO Equity Index Funds have beneficially owned 

continuously for at least one year, shares of the Company’s common stock worth at least $25,000 

and intend to continue to hold the requisite amount of shares through the date of the 2025 

shareholders’ meeting. The Bank of New York Mellon has acted as record holder of the shares and is 

a DTC participant.  

 

 While we request that you send all future correspondence regarding the Proposal to Segal 

Marco Advisors, the address of the AFL-CIO Equity Index Funds is c/o The Bank of New York 

Mellon, . If you require any additional information, 

please do not hesitate to contact me at .  

 

      Very truly yours, 

 

 

 

      Brooke Roberts  

      Vice President 
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(D) includes the proponent’s statement authorizing the designated representative to 
submit the proposal and otherwise act on the proponent’s behalf; 

(E) identifies the specific topic of the proposal to be submitted; 

(F) includes the proponent’s statement supporting the proposal; and 

(G) is signed and dated by the proponent. 

The December 20, 2024 correspondence received by the Company did not include any of 
the information required by Rule 14a-8(b)(1)(iv) under the Exchange Act. To remedy this defect, 
the Proponent must (i) provide a written statement identifying the Company, (ii) provide a 
written statement identifying the annual or special meeting for which the Proposal is submitted, 
(iii) provide a written statement identifying the Proponent and the person acting on the 
Proponent’s behalf as its representative, (iv) provide a written statement authorizing the 
designated representative to submit the Proposal and otherwise act on the Proponent’s behalf, (v) 
provide a written statement identifying the specific topic of the Proposal, (vi) provide the 
Proponent’s written statement supporting the Proposal, and (vii) sign and date the written 
documentation as described above and as required by Rule 14a-8(b)(1)(iv) under the Exchange 
Act. 

Failure to include a written statement of the Proponent’s intent to continue to hold the 
requisite amount of securities through the date of the Annual Meeting 

In addition, Rule 14a-8(b)(1)(ii) under the Exchange Act requires the Proponent to 
provide the Company with a written statement that the Proponent intends to continue to hold the 
requisite amount of securities, determined in accordance with paragraph (b)(1)(i)(A) through (C) 
of Rule 14a-8 under the Exchange Act, through the date of the shareholders’ meeting for which 
the proposal is submitted.  

The December 20, 2024 correspondence received by the Company did not include such 
statement from the Proponent. To remedy this defect, the Proponent must provide a statement 
including the written statement described above and as required by Rule 14a-8(b)(1)(ii) under the 
Exchange Act. 

* * * 

Rule 14a-8(f) under the Exchange Act requires the Proponent to correct the deficiencies 
noted above in order for the Proposal to be eligible for inclusion in the Company’s proxy 
materials for the Annual Meeting.  The response to this letter must be postmarked or transmitted 
electronically no later than fourteen (14) calendar days from the date of receipt to the following 
address:  

Nexstar Media Group, Inc. 
545 E. John Carpenter Freeway, Suite 700 

 Irving, Texas 75062 
Attention: Rachel Morgan 
Email:  
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The Company may exclude the Proposal if the Proponent does not meet the procedural 

requirements set forth in the enclosed rules.  However, if the deficiency is corrected within the 
required time frame, the Company will then address the substance of the Proposal.  Even if the 
defect noted above is remedied in a timely manner, the Company reserves the right to raise any 
substantive objections it has to the Proposal at a later date. 

 

Sincerely, 

 
NEXSTAR MEDIA GROUP, INC. 
 
 

By: 
____________________________ 
Name: Rachel Morgan 
Title: Executive Vice President, General 

Counsel, and Corporate Secretary 
 

CC: Segal Marco Advisors 

 
Enclosures:  
 Exhibit A - Copy of Rule 14a-8 
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Rule 14a-8(b)(v), and that Segal Marco Advisors’ authority to act on behalf of the Proponent is 
self-evident based on the information contained in the BNYM letter dated December 20, 2024.  
 
Regarding the Rule 14a-8(b)(1)(ii) requirements, the BNYM letter further states: 
 

“The AFL-CIO Equity Index Funds have beneficially owned continuously for at 
least one year, shares of the Company’s common stock worth at least $25,000 and 
intend to continue to hold the requisite amount of shares through the date of the 
2025 shareholders’ meeting.” 

 
A copy of the December 20, 2024 correspondence is enclosed for your information. 
Please contact me at  if you have any further questions.  
 
Sincerely, 

 

Maureen O’Brien 
SVP of Corporate Governance, Engagement and Proxy Voting 

 
 
Enclosure 
 



 

550 W. Washington Blvd., Suite 900 Chicago, 60661 
T 312.575.9000  F 312.575.9840  www.segalmarco.com 

 
 

 
 
 
 

 

 
Investment Solutions. Offices in the United States, Canada and Europe. Member of The Segal Group 

Founding Member of the Global Investment Research Alliance 
 

 
March 3, 2025 
 
Via https://www.sec.gov/forms/shareholder-proposal 
 
Office of Chief Counsel 
Division of Corporation Finance 
U.S. Securities and Exchange Commission 
100 F Street, N.E. 
Washington, D.C. 20549 
 
Re:  Nexstar Media Group, Inc. Request to Exclude a Shareholder Proposal  

Submitted by the AFL-CIO Equity Index Funds 
 
Dear Sir or Madam: 
 
Pursuant to Rule 14a-8 under the Securities Exchange Act of 1934, the AFL-CIO Equity Index 
Funds (the “Proponent”) submitted a shareholder proposal (the “Proposal”) to Nexstar Media 
Group, Inc. (the “Company”) for a vote at the Company’s 2025 annual meeting of shareholders. 
In a letter to the staff of the Division of Corporation Finance (the “Division Staff”) dated 
February 7, 2025 (the “No Action Request”), the Company’s representative from Kirkland & 
Ellis LLP stated that the Company intends to omit the Proposal from its proxy materials to be 
distributed to shareholders. The resolved clause of the Proposal states: 
 

RESOLVED: Shareholders urge the Board of Directors of Nexstar Media Group, 
Inc. (the “Company”) to commission and oversee an independent, third-party 
assessment of the Company’s respect for the internationally recognized human 
rights of freedom of association and collective bargaining. The assessment, 
prepared at reasonable cost and omitting legally privileged, confidential, or 
proprietary information, should be publicly disclosed on the Company’s website. 

 
The No Action Request asks the Division Staff to concur that it will not recommend enforcement 
action if the Company excludes the Proposal in reliance on Rule 14a-8(b) and Rule 14a-8(f) on 
the alleged basis that the Proponent did not satisfy Rule 14a-8(b)(1)(iv). In addition, the No 
Action Request asserts that the Proposal may be excluded under Rule 14a-8(i)(7), on the basis 
that the Proposal purportedly deals with matters related to the Company’s ordinary business 
operations and does not focus on a significant social policy issue. For the reasons set forth below, 
the Division Staff should not concur that the Proposal may be excluded under Rule 14a-8(b) and 
Rule 14a-8(f) because the required Rule 14a-8(b)(1)(iv) information was previously submitted to 
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the Company by the Proponent. Nor should the Division Staff concur with the exclusion of the 
Proposal under Rule 14a-8(i)(7) because the Proposal addresses a significant social policy issue 
that transcends the Company’s day-to-day business matters. 
 
The Proponent’s Correspondence Satisfies Rule 14a-8(b)(1)(iv) and Rule 14a 8(b)(1)(ii) 
 
The Proponent is a group of collective investment trusts created by the Bank of New York 
Mellon (“BNYM”) for the benefit of pension plans that are associated with the AFL-CIO and its 
affiliated unions. As the trustee of the Proponent, BNYM is the only entity that can authorize the 
Proponent’s submission of shareholder proposals pursuant to Rule 14a-8. The Proponent’s 
Declaration of Trust names BNYM as trustee of Trust and each fund established thereunder, 
grants BNYM the authority to exercise all voting rights, and permits BNYM to employ agents 
and delegate authority to them, which includes delegating proxy voting and shareholder proposal 
authority to Segal Marco Advisors. BNYM’s role as trustee of the Proponent and Segal Marco 
Advisors’ authority to act as a representative of the Proponent for the purposes of Rule 14a-8 is 
described in the Proponent’s Schedule A annual disclosure documents. A sample Schedule A 
disclosure document of the Proponent is attached for reference. 
 
The No Action Letter falsely asserts that the Proponent has not satisfied the Rule 14a-8(b)(1)(iv) 
requirement that proponents confirm their support for Rule 14a-8 shareholder proposals when 
using a representative. As noted in Segal Marco Advisors’ January 10, 2025 response to the 
Company’s December 31, 2024 deficiency notice letter, all the required information to satisfy 
Rule 14a-8(b)(1)(iv) was contained in BNYM’s original correspondence to the Company dated 
December 20, 2024. Specifically, the BNYM letter accompanying Segal Marco Advisor’ cover 
letter contains the following representations that satisfy the Rule 14a-8(b)(1)(iv) requirements for 
the appointment of Segal Marco Advisors as a representative of the Proponent: 
 

(A) Identifies the company to which the proposal is directed; 
 
I write concerning a shareholder proposal (the “Proposal”) submitted to Nexstar 
Media Group, Inc. (the “Company”) by the AFL-CIO Equity Index Funds as the 
proponent of the Proposal.” 

 
(B) Identifies the annual or special meeting for which the proposal is submitted; 

 
The Bank of New York Mellon, as trustee and discretionary investment manager 
for the AFL-CIO Equity Index Funds, hereby confirms that the AFL-CIO Equity 
Index Funds supports the Proposal that Segal Marco Advisors is submitting on 
behalf of the AFL-CIO Equity Index Funds for the Company’s 2025 annual 
meeting of shareholders. 

 
(C) Identifies you as the proponent and identifies the person acting on your behalf as your 

representative; 
 
The Bank of New York Mellon acts as trustee and discretionary investment 
manager for the AFL-CIO Equity Index Funds, and has appointed Segal Marco 
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Advisors as its agent to act on behalf of the AFL-CIO Equity Index Funds for all 
matters related to the submission of the Proposal in accordance with Rule 14a-8 
of the General Rules and Regulations of the Securities Exchange Act of 1934. 

 
(D) Includes your statement authorizing the designated representative to submit the proposal 

and otherwise act on your behalf; 
 
The Bank of New York Mellon acts as trustee and discretionary investment 
manager for the AFL-CIO Equity Index Funds, and has appointed Segal Marco 
Advisors as its agent to act on behalf of the AFL-CIO Equity Index Funds for all 
matters related to the submission of the Proposal in accordance with Rule 14a-8 
of the General Rules and Regulations of the Securities Exchange Act of 1934. 

 
(E) Identifies the specific topic of the proposal to be submitted; 

 
The Proposal urges the Board of Directors to commission and oversee an 
independent, third-party assessment of the Company’s respect for the 
internationally recognized human rights of freedom of association and collective 
bargaining. 

 
(F) Includes your statement supporting the proposal; and 

 
The Bank of New York Mellon, as trustee and discretionary investment manager 
for the AFL-CIO Equity Index Funds, hereby confirms that the AFL-CIO Equity 
Index Funds supports the Proposal that Segal Marco Advisors is submitting on 
behalf of the AFL-CIO Equity Index Funds for the Company’s 2025 annual 
meeting of shareholders. 

 
(G) Is signed and dated by you. 

 
Very truly yours, Brooke Roberts Vice President 
Digitally signed […] Date: 2024-12-20 

 
Furthermore, the BNYM correspondence dated December 20, 2024 contained the required 
written statement that the Proponent intends to hold the requisite amount of securities through 
the date of the Company’s 2025 annual meeting as required by Rule 14a 8(b)(1)(ii): 
 

The AFL-CIO Equity Index Funds have beneficially owned continuously for at 
least one year, shares of the Company’s common stock worth at least $25,000 and 
intend to continue to hold the requisite amount of shares through the date of the 
2025 shareholders’ meeting. 

 
In essence, the No Action Request argues that the BNYM should also be subject to the same 
Rule 14a-8(b)(1)(iv) documentary evidence requirements that apply to representatives of 
proponents. But as the Commission made clear in SEC Release No. 34-89964 (Sept. 23, 2020), 
“where a shareholder proponent is an entity, and thus can act only through an agent, compliance 
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with the amendment will not be necessary if the agent’s authority to act is apparent and self-
evident such that a reasonable person would understand that the agent has authority to act.” The 
release gave several examples of such authority where the requirements of Rule 14a-8(b)(1)(iv) 
do not apply, including “where an adviser to an investment company submits a proposal on 
behalf of an investment company.” In this case, the Proponent is a group of collective investment 
trusts that is directly analogous to an investment company and the BNYM is directly analogous 
to an investment company advisor. Given that the Proponent is an entity and the BNYM’s role as 
the trustee and discretionary investment manager of the Proponent is clearly documented in 
BNYM’s December 20, 2024 letter, BNYM’s role is apparent and self evident. Accordingly, no 
further documentation is required to satisfy Rule 14a-8(b)(1)(iv) or Rule 14a 8(b)(1)(ii). 
 
The Proposal May Not Be Excluded Because It Addresses a Significant Social Policy Issue 
 
The No Action Request falsely asserts that the Proposal may be excluded under Rule 14a-8(i)(7) 
as an ordinary business matter because it relates to the Company’s management of its workforce. 
The Proposal requests an independent, third-party assessment of the Company’s respect of 
freedom of association and collective bargaining. As noted in the Proposal’s supporting 
statement, freedom of association and collective bargaining are internationally recognized human 
rights according to the International Labour Organization’s Declaration on Fundamental 
Principles and Rights at Work and the United Nations’ Universal Declaration of Human Rights.1 
 
The No Action Request disingenuously argues that despite references to “human rights,” the 
Proposal “focuses on the Company’s labor-management relations and management of the 
Company’s workforce.” In doing so, the No Action Request ignores the plain text of the 
Proposal’s resolved clause that calls for a third-party assessment of the Company’s “respect for 
the internationally recognized human rights of freedom of association and collective 
bargaining.” The Proposal’s text includes the term “human rights” ten times, making up more 
than 5 percent of the Proposal’s entire word count. Each paragraph of the supporting statement is 
dedicated to explaining the Company’s international human rights obligations to respect freedom 
of association and collective bargaining and their nexus to the Company’s operations. 
 
Following SEC v. Medical Committee for Human Rights, 404 U.S. 403 (1972), the Division Staff 
have recognized that the application of international human rights to a company’s employment 
practices is a significant social policy issue that transcends ordinary business.  For example, the 
Division Staff declined to concur with the exclusion of shareholder proposals encouraging 
companies to adopt the principles to prevent racial employment discrimination in their operations 
in South Africa (Dresser Industries, Inc., January 14, 1980; Texaco, Inc., March 15, 1985); and 
principles calling for the prevention of religious employment discrimination in Northern Ireland 
(General Motors Corporation, March 28, 1985, Mobile Corporation, February 7, 1990). 
 

 
1 International Labour Organization, “ILO Declaration on Fundamental Principles and Rights at Work and its Follow-

up,” 2022, https://www.ilo.org/sites/default/files/2024-04/ILO_1998_Declaration_EN.pdf; United Nations, 
“Universal Declaration of Human Rights,” 1948, https://www.un.org/en/about-us/universal-declaration-of-human-
rights. 

https://www.ilo.org/sites/default/files/2024-04/ILO_1998_Declaration_EN.pdf
https://www.un.org/en/about-us/universal-declaration-of-human-rights
https://www.un.org/en/about-us/universal-declaration-of-human-rights
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As explained in Exchange Act Release No. 34-40018 (May 21, 1998) that reversed Cracker 
Barrel Old Country Stores, Inc. (October 13, 1992), the Division Staff take a case-by-case to 
determine if employment-related shareholder proposals raising social policy issues would be 
excludable under the ‘‘ordinary business’’ exclusion. The shareholder proposal in Cracker 
Barrel Old Country Stores requested that the company adopt non-discrimination policies with 
respect to sexual orientation after the company had announced that it would no longer hire or 
employ gay or lesbian workers. Freedom from employment discrimination based on sexual 
orientation and gender identity is an internationally recognized human right.2 
 
Under Exchange Act Release No. 34-40018, the Division Staff have repeatedly declined to 
concur with the exclusion of shareholder proposals under the Rule 14a-8(i)(7) ordinary business 
exclusion that request that the company adhere to the International Labour Organization’s 
Declaration on Fundamental Principles and Rights at Work (the “ILO Core Conventions”). 
American Eagle Outfitters, Inc. (March 20, 2001), The Stride Rite Corporation (January 16, 
2002), E.I. du Pont de Nemours (March 11, 2002), Marriott International, Inc. (March 19, 
2002), The TJX Companies, Inc. (April 5, 2002), E.I. du Pont de Nemours (February 11, 2004), 
V. F. Corporation (February 13, 2004), Abercrombie & Fitch Co. (April 12, 2010).  
 
The ILO Core Conventions include the freedom of association and the effective recognition of 
the right to collective bargaining; the elimination of all forms of forced or compulsory labor; the 
effective abolition of child labor; the elimination of discrimination in respect of employment and 
occupation; and a safe and healthy working environment.3 The Proposal focuses on two of these 
ILO Core Conventions, namely freedom of association and the right to collectively bargain.4 As 
explained by the supporting statement, the Proposal focuses on these two components of the ILO 
Core Conventions because these conventions have the greatest nexus to the Company’s 
operations as demonstrated by the cited Ninth Circuit decision upholding findings that the 
Company violated the National Labor Relations Act.5 The Company’s alleged violations of its 
employee’s rights to organize and collectively bargain has been the subject of media attention.6 
 
The internationally recognized human rights of freedom of association and collective bargaining 
are just as pertinent today as a significant social policy issue as they have been over the past 
several decades. According to the International Trade Union Confederation, “there are clear 
signs that governments and companies are accelerating their efforts to trample on these basic 
rights that underpin the very nature of democracy and the rule of law,” including in the United 

 
2 United Nations Office of the High Commissioner for Human Rights, “Born Free and Equal: Sexual Orientation, Gender 

Identity and Sex Characteristics in International Human Rights Law,” November 1, 2019, 
https://www.ohchr.org/en/publications/special-issue-publications/born-free-and-equal-sexual-orientation-gender-
identity-and. 

3 International Labour Organization, “ILO Declaration on Fundamental Principles and Rights at Work and its Follow-
up,” 2022, https://www.ilo.org/sites/default/files/2024-04/ILO_1998_Declaration_EN.pdf. 

4 International Labour Organization, “Freedom of Association and Protection of the Right to Organise Convention,” 
1948 (No. 87) and the “Right to Organise and Collective Bargaining Convention,” 1949 (No. 98). 

5 National Association of Broadcast Employees and Technicians-Communications Workers of America Local 51 v. 
National Labor Relations Board, 2024 U.S. App. LEXIS 17534, 2024 WL 3439582 (9th Cir. July 17, 2024). 

6 Portland Mercury, “KOIN TV Workers Allege Outrageous Union-Busting Tactics from Management,” August 7, 2024, 
https://www.portlandmercury.com/news/2024/08/07/47346851/koin-tv-workers-allege-outrageous-unionbusting-
tactics-from-management. 

https://www.ohchr.org/en/publications/special-issue-publications/born-free-and-equal-sexual-orientation-gender-identity-and
https://www.ohchr.org/en/publications/special-issue-publications/born-free-and-equal-sexual-orientation-gender-identity-and
https://www.ilo.org/sites/default/files/2024-04/ILO_1998_Declaration_EN.pdf
https://www.portlandmercury.com/news/2024/08/07/47346851/koin-tv-workers-allege-outrageous-unionbusting-tactics-from-management
https://www.portlandmercury.com/news/2024/08/07/47346851/koin-tv-workers-allege-outrageous-unionbusting-tactics-from-management
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States which received a low rating for “systemic violations of rights” in 2024.7 Shareholders 
recognize the importance of respecting these rights. For example, a majority of Starbucks 
shareholders voted in favor of a similar shareholder proposal requesting that the company 
conduct an independent assessment of its labor practices after its employees at hundreds of 
locations voted to unionize.8 
 
On February 12, 2025, Division Staff published Staff Legal Bulletin No. 14M that explains 
“whether the significant policy exception applies depends on the particular policy issue raised by 
the proposal and its significance in relation to the company.” In this case, the Proposal is 
significantly related to the Company as demonstrated by the cited Ninth Circuit decision 
upholding a finding that Company violated the National Labor Relations Act that protects the 
Company’s employees’ internationally recognized human rights to freedom of association and 
collective bargaining. As of December 31, 2024, the Company had a total of 13,005 employees 
of which 1,870 are covered by collective bargaining agreements.9 The ILO Core Conventions 
apply to all of the of the Company’s employees whether they are unionized or not. 
 
While the No Action Request ignores the Division Staff’s repeated and longstanding view that 
shareholder proposals concerning the ILO Core Conventions are significant social policy 
matters, the No Action Request does cite various shareholder proposals where the Division Staff 
concurred with the Rule 14a-8(i)(7) exclusion of shareholder proposals pertaining to workforce 
management. These proposals are readily distinguishable from the current Proposal because they 
did not address internationally recognized human rights. For example, the proposals in Apple Inc. 
(January 3, 2023) addressed the company’s workforce teleworking policies. In Amazon.com, Inc. 
(April 7, 2022) (UAW Retiree Medical Benefits Trust), the proposal requested the company’s 
board report on risks associated with adequate staffing of its business and operations. Neither of 
these cited proposals make any mention of the company’s adherence to human rights. 
 
  

 
7 International Trade Union Confederation, “2024 ITUC Global Rights Index,” 2024, 

2024_ituc_global_rights_index_en.pdf. 
8 CNN, “Starbucks Shareholders Want More Information About The Company’s Anti-Union Efforts,” March 30, 2023, 

https://www.cnn.com/2023/03/30/business/starbucks-shareholder-proposal-unions/index.html. 
9 Nexstar Media Group, Inc., 2024 Annual Report (Form 10-K), February 27, 2025, 

https://www.sec.gov/Archives/edgar/data/1142417/000095017025028949/nxst-20241231.htm. 

https://www.ituc-csi.org/IMG/pdf/2024_ituc_global_rights_index_en.pdf
https://www.cnn.com/2023/03/30/business/starbucks-shareholder-proposal-unions/index.html
https://www.sec.gov/Archives/edgar/data/1142417/000095017025028949/nxst-20241231.htm
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Conclusion: The Division Staff should not concur with the No Action Request 
 
In conclusion, the Division Staff should not concur with the Company’s No Action Request that 
the Proposal may be excluded. The original submission of the Proposal by the Proponent and its 
representative Segal Marco Advisors satisfied all of the Rule 14a-8(b)(1)(iv) requirements.  
The Proposal may not be excluded under Rule 14a-8(i)(7) because the Proposal addresses a 
significant social policy issue that transcends the Company’s day-to-day ordinary business 
matters and does not otherwise seek to micromanage the Company. If you have any questions, 
please contact me at mobrien@segalmarco.com. 
 
Sincerely, 

 

Maureen O’Brien 
SVP of Corporate Governance, Engagement and Proxy Voting 

 
cc: Joshua Korff, Kirkland & Ellis LLP, joshua.korff@kirkland.com 
 
Enclosure 
 

mailto:joshua.korff@kirkland.com


 

Joshua Korff, P.C. 
To Call Writer Directly: 

+1 212 446 4943 
joshua.korff@kirkland.com 

601 Lexington Avenue 
New York, NY 10022 

United States 

+1 212 446 4800 

www.kirkland.com 

Facsimile: 
+1 212 446 4900 

 

Austin Bay Area Beijing Boston Brussels Chicago Dallas Frankfurt Hong Kong Houston London Los Angeles Miami Munich Paris Riyadh Salt Lake City Shanghai Washington, D.C. 

 

March 12, 2025 

VIA ELECTRONIC SUBMISSION 

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

Re: Shareholder Proposal of AFL-CIO Equity Index Funds 

Ladies and Gentlemen: 

On February 7, 2025, we submitted a letter (the “No-Action Request”) on behalf of 
Nexstar Media Group, Inc. (the “Company”) to notify the U.S. Securities and Exchange 
Commission (the “Commission”) that the Company intends to omit from its proxy statement and 
form of proxy for its 2025 Annual Meeting of Shareholders (the “2025 Annual Meeting” and 
such materials, the “2025 Proxy Materials”) a shareholder proposal and supporting statement 
(the “Proposal”) submitted on behalf of AFL-CIO Equity Index Funds (the “Proponent”). We 
also requested confirmation that the staff of the Division of Corporation Finance (the “Staff”) 
will not recommend enforcement action to the Commission if the Company omits the Proposal 
from the 2025 Proxy Materials. 

In accordance with the Staff announcement published on November 7, 2023, we are 
submitting this letter electronically to the Staff through the online shareholder proposal form. In 
accordance with Rule 14a-8(j) under the Securities Exchange Act of 1934, as amended (the 
“Exchange Act”), we are simultaneously sending a copy of this letter and its attachments to the 
Proponent as notice of the Company’s intent to omit the Proposal from the 2025 Proxy Materials. 
Likewise, we take this opportunity to inform the Proponent that if the Proponent elects to submit 
any correspondence to the Commission or the Staff with respect to the Proposal, a copy of that 
correspondence should be provided concurrently to the undersigned on behalf of the Company. 
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THE PROPOSAL 

The Proposal sets forth the following resolution to be voted on by shareholders at the 
2025 Annual Meeting: 

RESOLVED: Shareholders urge the Board of Directors of Nexstar Media Group, Inc. 
(the “Company”) to commission and oversee an independent, third-party assessment of 
the Company’s respect for the internationally recognized human rights of freedom of 
association and collective bargaining. The assessment, prepared at reasonable cost and 
omitting legally privileged, confidential, or proprietary information, should be publicly 
disclosed on the Company’s website.  

A full copy of the Proposal is attached hereto as Exhibit A. 

BASIS FOR SUPPLEMENTAL LETTER 

We submit this letter to provide a reply to the letter dated March 3, 2025 sent by Segal 
Marco Advisors regarding the Proposal. In addition, we acknowledge the publication of Staff 
Legal Bulletin No. 14M (Feb. 12, 2025) (“SLB 14M”) following the submission of the No-
Action Request and supplement the No-Action Request to respond to the new guidance. 

ANALYSIS 

I. The Proposal May be Excluded Under Rule 14a-8(b) and Rule 14a-8(f) 
Because the Proponent Failed to Provide the Written Documentation 
Required by Rule 14a-8(b)(1)(ii) and Rule 14a-8(b)(1)(iv) 

In response to the explanation provided in the No-Action Request that the Proponent was 
required to submit certain correspondence to the Company under Rule 14a-8, Segal Marco 
Advisors alleges that the Proponent’s Declaration of Trust establishes the authority of the Bank 
of New York Mellon (“BNYM”) to authorize the Proponent’s submission of shareholder 
proposals and delegate shareholder proposal authority to agents. Such Declaration of Trust has 
not been provided to the Company. Segal Marco Advisors in its response to the No-Action 
Request provided a sample Schedule A disclosure document that describes BNYM’s role as 
trustee and Segal Marco Advisors’ authority to act as a representative. Segal Marco Advisors 
does not contend that this disclosure document or the Declaration of Trust are publicly available, 
and neither this document nor the Declaration of Trust was provided to the Company in response 
to the notification of deficiency sent by the Company on December 31, 2024 (the “Deficiency 
Notice”). The provision of the sample Schedule A disclosure document at this point in time—
after the 14 day deadline to cure a procedural deficiency provided by Rule 14a-8—supports the 
Company’s argument in the No-Action Request that BNYM and Segal Marco Advisors’ 
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relationships to the Proponent are not apparent or self-evident. In particular, both BNYM and 
Segal Marco Advisors’ relationships to the Proponent are so attenuated that no reasonable person 
would understand their authority to submit the proposal and otherwise act on the shareholder’s 
behalf absent documentation of such relationships. As in the No-Action Request, we quote the 
Commission’s explanation from the adopting release of an example where an agent’s authority to 
act is not apparent and self-evident under Rule 14a-8(b)(1)(iv): 

A private relationship between a third-party investment adviser and the adviser’s client 
would not be apparent or self-evident because these private relationships are generally 
governed by private contractual arrangements where the scope of the principal-agent 
relationship does not as a matter of course extend to representation with respect to the 
submission of proposals. 

Procedural Requirements and Resubmission Thresholds under Exchange Act Rule 14a-8, SEC 
Release No. 34-89964 (Sept. 23, 2020). Segal Marco Advisors—after the deadline to cure 
procedural deficiencies has passed—seeks to establish both its own authority and the authority of 
BNYM to act on behalf of the Proponent by sharing a document that is not publicly available to 
evidence the existence of private contractual arrangements. Segal Marco Advisors’ response to 
the Company’s Deficiency Notice did not attempt to correct the deficiencies and merely restated 
assertions from the initial submission of the shareholder proposal. The deadline for the 
Proponent to cure procedural deficiencies has passed. For these reasons, and as further explained 
in the No-Action Request, we ask that the Staff agree that the Company may exclude the 
Proposal pursuant to Rule 14a-8(b) and Rule 14a-8(f). 

II. The Proposal Relates to the Company’s Ordinary Business and Does Not 
Focus on a Significant Social Policy Issue  

The No-Action Request establishes that the Proposal relates to the Company’s 
management of its workforce, which the Commission and the Staff have long recognized as an 
ordinary business matter under Rule 14a-8(i)(7). Segal Marco Advisors’ response to the 
No-Action Request claims that the Proposal focuses on a significant social policy issue. This was 
not true when the No-Action Request was submitted, and it is not true now, applying the 
guidance from the subsequently published SLB 14M, which rescinds the Staff’s prior application 
of Rule 14a-8(i)(7) under which the Staff focused solely on whether a proposal raised a policy 
issue with broad societal impact or whether particular issues or categories of issues were 
universally “significant.” The Staff now takes a company-specific approach to evaluating 
significance. 

Although, as Segal Marco Advisors points out, the Staff has taken the view on occasion 
that proposals sufficiently focused on human rights issues transcend ordinary business, there is 
also ample Staff no-action letter precedent that establishes that even repeated references to 
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human rights in a shareholder proposal do not result in the proposal raising a significant policy 
issue that transcends ordinary business. 

Notably, in Johnson & Johnson (Jan. 31, 2018), the Staff permitted exclusion under Rule 
14a-8(i)(7) of a proposal similar to the Proposal here, requesting a report detailing the known and 
potential risks and costs to Johnson & Johnson caused by pressure campaigns from outside 
organizations that seek to dictate the company’s free speech and freedom of association rights. 
The Staff noted its view that the proposal related to Johnson & Johnson’s ordinary business 
operations, despite the proposal’s references to “freedom of association” and “human rights.” As 
further example, in several no-action letters issued in the months before the publication of now-
rescinded Staff Legal Bulletin No. 14L, the Staff granted no-action relief under Rule 14a-8(i)(7) 
for proposals requesting: 

an independent third-party report…assessing how and whether [the company] ensures its 
advertising policies are not contributing to violations of civil or human rights. The report 
should consider whether the policies contribute to the spread of hate speech, 
disinformation, white supremacist activity, or voter suppression efforts, and whether 
policies undermine efforts to defend civil and human rights, such as through the 
demonetization of content that seeks to advance and promote such rights. 

See The Home Depot, Inc. (Mar. 17, 2021); Omnicom Group Inc. (Mar. 17, 2021); The Walt 
Disney Company (Jan. 8, 2021). Similarly, the Staff has permitted exclusion under Rule 14a-
8(i)(7) of proposals requesting that the company at issue review its policies related to human 
rights to assess areas where the company needed to adopt and implement additional policies and 
to report its findings. See The Home Depot, Inc. (Feb. 13, 2018); Pfizer Inc. (Feb. 12, 2018); 
Lowe’s Companies, Inc. (Mar. 10, 2015); Comcast Corporation (Mar. 10, 2015).  

In the present instance, the Proposal requests an assessment and report on the Company’s 
respect for union interests. Thus, the focus of the Proposal is on the Company’s management of 
its workforce, an ordinary business matter. Like in the precedent cited above, references to 
“freedom of association” and “human rights” throughout the Proposal do not result in the 
Proposal raising a significant social policy consideration that transcends ordinary business. 
Therefore, the Proposal is excludable under Rule 14a-8(i)(7). 
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CONCLUSION 

Based upon the foregoing analysis and the analysis provided in the No-Action Request, 
we respectfully request that the Staff concur that the Company may exclude the Proposal from 
the 2025 Proxy Materials. Should the Staff disagree with the conclusions set forth in this letter, 
or should you require any additional information in support of our position, we would welcome 
the opportunity to discuss these matters with you as you prepare your response. Any such 
communication regarding this letter should be directed to me at joshua.korff@kirkland.com or 
(212) 446-4943.

Sincerely,

____________________________________ 
 Joshua N. Korff, P.C. 

cc: Rachel Morgan 
EVP, General Counsel & Corporate Secretary 
Nexstar Media Group, Inc. 

Christina M. Thomas 
Kirkland & Ellis LLP 

Brooke Roberts 
The Bank of New York Mellon 

Maureen O’Brien 
Segal Marco Advisors 
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EXHIBIT A 
 



RESOLVED: Shareholders urge the Board of Directors of Nexstar Media Group, Inc. (the 
“Company”) to commission and oversee an independent, third-party assessment of the 
Company’s respect for the internationally recognized human rights of freedom of association 
and collective bargaining. The assessment, prepared at reasonable cost and omitting legally 
privileged, confidential, or proprietary information, should be publicly disclosed on the 
Company’s website. 
 
SUPPORTING STATEMENT  
 
Freedom of association and collective bargaining are internationally recognized human rights 
according to the International Labour Organization’s Declaration on Fundamental Principles and 
Rights at Work and the United Nations’ Universal Declaration of Human Rights. The United 
Nations’ Guiding Principles on Business and Human Rights urge companies to “know and 
show” that they respect human rights by adopting “a human rights due diligence process to 
identify, prevent, mitigate and account for how they address their impacts on human rights.”1 
 
We believe that commissioning an independent, third-party assessment of the Company’s respect 
for the internationally recognized human rights of freedom of association and collective 
bargaining would be beneficial for our Company in light of recent developments. We note that 
on July 17, 2024, the United States Court of Appeals for the Ninth Circuit upheld findings by the 
National Labor Relations Board that our Company violated the National Labor Relations Act 
when it improperly withdrew recognition from its employees’ union, unilaterally changed certain 
terms and conditions of employment, and failed to bargain in good faith.2 
 
In our opinion, an independent, third-party assessment will provide assurance that the 
Company’s current employment policies and practices conform with the Company’s 
international human rights obligations to respect its workers’ rights. We also believe that 
respecting workers’ rights to freedom of association and collective bargaining benefits our 
Company and its stockholders. Various academic studies have found that unions can have 
significant positive benefits on employee turnover, productivity, and health and safety.3 
 
For these reasons, we urge you to vote FOR this proposal. 
 

 
1 United Nations, “Guiding Principles on Business and Human Rights,” 2011, p. 16, 
https://www.ohchr.org/sites/default/files/Documents/Publications/GuidingPrinciplesBusinessHR_EN.pdf. 
2 National Association of Broadcast Employees and Technicians-Communications Workers of America Local 51 v. 
National Labor Relations Board, 2024 U.S. App. LEXIS 17534, 2024 WL 3439582 (9th Cir. July 17, 2024); 
Portland Mercury, “KOIN TV Workers Allege Outrageous Union-Busting Tactics from Management,” August 7, 
2024, https://www.portlandmercury.com/news/2024/08/07/47346851/koin-tv-workers-allege-outrageous-union-
busting-tactics-from-management. 
3 See Committee on Workers’ Capital, “Shared Prosperity: The Investor Case for Freedom of Association and 
Collective Bargaining,” November 2022, https://www.workerscapital.org/wp-
content/uploads/2023/04/cwc_foa_cb_report.pdf. 




