
 

 

 
 

February 21, 2025 

VIA SEC ONLINE SHAREHOLDER PROPOSAL PORTAL 
Securities and Exchange Commission 
Division of Corporation Finance 
Office of Chief Counsel 
100 F Street, N.E. 
Washington, DC 20549 

Re:  The Hartford Insurance Group, Inc. – Shareholder Proposal 
 Submitted by As You Sow Foundation Fund (Lead Proponent) – Rule 14a-8 

Ladies and Gentlemen: 

On behalf of The Hartford Insurance Group, Inc. (the “Company” or “The Hartford”), we submit this letter 
pursuant to Rule 14-8(j) of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), to inform the 
Securities and Exchange Commission (the “Commission”) of the Company’s intention to exclude a shareholder 
proposal (the “Proposal”) and a statement in support thereof (the “Supporting Statement”) submitted by As You 
Sow Foundation Fund (the “Proponent”) from the Company’s proxy statement and form of proxy (together the 
“2025 Proxy Materials”) to be distributed to the Company’s stockholders in connection with the 2025 annual 
meeting of stockholders (the “2025 Annual Meeting”).  We also request confirmation that the staff of the Division 
of Corporate 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 enumerated below. 

The Company is submitting this letter fewer than 80 calendar days before it intends to file its definitive 2025 
Proxy Materials with the Commission.  On February 12, 2025, the Staff issued Staff Legal Bulletin 14M (“SLB 14M”), 
rescinding Staff Legal Bulletin 14L.  Given that SLB 14M was issued after the 80-calendar day deadline under Rule 
14a-8(j) had passed, the Company believes it has good cause for submitting this letter after such deadline.  The 
Staff has previously granted waivers to the 80-calendar day deadline set forth in Rule 14a-8(j) with respect to no-
action requests that were amended by the company to reflect an intervening change in applicable law or 
guidance.  See, e.g., Bank of America Corp. (Mar. 11, 2009) (granting a waiver to the 80-calendar day deadline when 
guidance related to the company’s obligations under the American Recovery and Reinvestment Act of 2009 was 
issued after such deadline).  All of the events attributing to the Company’s delay were entirely beyond the 
Company’s control, and the Company has nonetheless acted in a timely manner following the issuance of SLB 
14M to minimize any further delay. 

Accordingly, the Company believes that it has good cause for submitting this letter fewer than 80 
calendar days before the Company files the 2025 Proxy Statement and respectfully requests that the Staff waive 
the deadline set forth in Rule 14a-8(j) with respect to this letter.  The printing deadline for the Company’s 2025 
Proxy Materials is April 3, 2025 and the Company expects to file its definitive 2025 Proxy Materials on or about 
April 10, 2025.  

We submit this letter electronically along with related correspondence, and have concurrently sent 
copies of this correspondence to the Proponent.    
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The Proposal 

The proposal received by the Company for consideration at the 2025 Annual Meeting includes the 
following resolution: 

RESOLVED:  Shareholders request that The Hartford issue a report, at reasonable cost and omitting 
proprietary information, disclosing short and medium-term targets to reduce the GHG emissions 
associated with its underwriting, insuring, and investment activities in alignment with Paris Agreement 
goals. 

Pursuant to Rule 14a-8(j), a copy of the final version of the Proposal and Supporting Statement are 
attached to this letter as Appendix A. 
 
 

Basis for Exclusion 
 
The Company respectfully requests that the Staff concur in its view that the Proposal may be excluded 

from its 2025 Proxy Materials pursuant to Rule 14a-8(i)(7) , because the Proposal concerns the Company’s 
ordinary business and impermissibly seeks to micromanage the Company. 

 
 

Analysis 
 

The Proposal may be excluded pursuant to Rule 14a-8(i)(7) because it concerns the Company’s ordinary 
business and impermissibly seeks to micromanage the Company. 
 

On February 12, 2025, the Commission issued SLB 14M, which clarified certain legal arguments available to 
registrants and also reinstated past Staff Legal Bulletins that had previously been rescinded, including Staff Legal 
Bulletins 14J (October 23, 2018) (“SLB 14J”) and 14K (October 16, 2019) (“SLB 14K”).  Taken together, these new and 
reinstated provisions make clear that the Proposal is excludable under 14a-8(i)(7),  for the following reasons: 
 

The Proposal’s subject matter is fundamental to the Company’s day-to-day operations, and is therefore 
inappropriate for direct shareholder oversight; and 
The Proposal impermissbly seeks to micromanage the Company by seeking to impose a specific method 
for implementing a complex policy.  In particular: 

o The Proposal Seeks To Alter The Company’s Established Public Approach to Emissions 
Management. 

o The Proposal Seeks To Substitute Its Own Judgment for that of the Company on the Complex 
Issue of What Emissions Data is Fit to Disclose. 

 
The above reasons support exclusion of the Proposal pursuant to Rule 14a-8(i)(7). 
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I. The Proposal’s Subject Matter Is Fundamental to the Company’s Day-to-Day Operations, and 
is Therefore Inappropriate for Direct Shareholder Oversight 

 
Rule 14a-8(i)(7) permits a company to omit a shareholder proposal that relates to the company’s 

“ordinary business operations.”  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.”  Exchange Act Release 
No. 40018 (May 21, 1998) (the “1998 Release”).  In the 1998 Release, the Commission described the two “central 
considerations” for the ordinary business exclusion.  One consideration of the 1998 Release relates to “the degree 
to which the proposal seeks to ‘micro-manage’ the 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” (footnote 
omitted).  The other is that certain tasks are “so fundamental to management’s ability to run a company on a day-
to-day basis that they could not, as a practical matter, be subject to direct shareholder oversight” and, as such, 
may be excluded, unless the proposal raises policy issues that are sufficiently significant to transcend day-to-day 
business matters. 

It is well established that a company’s decisions as to whether to offer particular products and services 
and the manner in which a company offers those products and services, including underwriting, insuring, and 
investment activities, are precisely the kind of fundamental, day-to-day operational matters meant to be covered 
by the ordinary business operations exception under Rule 14a-8(i)(7).  See, e.g., JPMorgan Chase & Co. (Rice) (Feb. 
21, 2019) (concurring in the omission of a proposal relating to the Company’s overdraft policies and practices 
because it related to “the products and services offered for sale by the company”); JPMorgan Chase & Co. 
(Harangozo) (Mar. 19, 2019) (concurring in the omission of a proposal relating to the construction of a sea-based 
canal in Mexico because it related to “the products and services offered for sale by the company”); and Wells 
Fargo & Co. (Jan. 28, 2013) (recon. denied Mar. 4, 2013) (concurring in the omission of a proposal requesting a 
report “discussing the adequacy of the company’s policies in addressing the social and financial impacts of direct 
deposit advance lending. . .”  because “the proposal relates to the products and services offered for sale by the 
company” and that “[p]roposals concerning the sale of particular products and services are generally excludable 
under rule 14a-8(i)(7)”). 

In Wells Fargo & Co. (Mar. 5, 2019), the Staff considered a proposal that would have required that the 
company adopt a policy for reducing greenhouse gas (“GHG”) emissions resulting from its loan and investment 
portfolios, in alignment with the Paris Climate Agreement, and issue annual reports; the proposal’s supporting 
statement recommended that the reports discuss “opportunities to expeditiously reduce the portfolio’s [GHG] 
emissions by avoiding investments in high carbon, high risk fossil fuel projects such as coal, Arctic oil and gas, and 
tar sands.”  In seeking exclusion under Rule 14a-8(i)(7), the company argued that “in order to achieve the 
Proposal’s prescriptive and arbitrary standards, the Proposal necessarily would restrict [the company] from 
financing certain projects, just like the proposal in JPMorgan Chase & Co. [(The Christensen Fund)].”  In 
concurring with exclusion under Rule 14a-8(i)(7), the Staff noted that the proposal would “require [the company] 
to manage its lending and investment activities in alignment with the goals of the Paris Agreement [and by] 
[i]mposing this overarching requirement [. . .] [the proposal] would micromanage” the company.   
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Here, the Proposal’s “whereas” clauses describe specific investment and insurance activities that the 
Proposal alleges are problematic in light of the Company’s zero emissions reduction target, including investing in 
and underwriting “high greenhouse gas (GHG)-emitting sectors.” Furthermore, the Proposal would in effect 
require that the Company manage its underwriting, insuring, and investment activities “in alignment with Paris 
Agreement goals.” Therefore, although the Proposal asks only for a report on its face, in reality it pertains 
fundamentally to decisions relating to what types of underwriting, insuring, and investment activities in which the 
Company will participate. 

In addition, the Proposal relates to the manner in which the Company will offer its products and services.  
The Proposal concerns the Company’s reporting and goal-setting related to actual and attributed GHG emissions 
– a complex aggregation of measurements taken from a wide range of operational sources.  By way of illustration, 
such emissions include facilities-related emissions (HVAC, refrigeration, lighting), waste, employee commuting 
and travel,  emissions from purchased energy, and other purchased goods and services.  For the Company – a 
property and casualty insurer and investment manager – relevant emissions also include those attributable to the 
Company from its insurance customers and its investment holdings.  By their nature, such emissions impact the 
work of the whole enterprise and therefore, any goals and targets relating to emissions will inform the specific 
manner in which the Company will offer its products and services and carry out related activities.  As such, the 
Proposal clearly relates to fundamental, day-to-day operational matters and may be excluded under Rule 14a-
8(i)(7). 

Even if the Proposal touches upon a policy issue that may be of such significance to the Company that the 
matter transcends ordinary business and would be appropriate for a shareholder vote, if the Proposal does not 
focus on such a significant policy issue, the Staff has consistently concurred with the exclusion of the proposal.  
For example, in McKesson Corp. (June 1, 2017), the Staff permitted the company’s exclusion of a shareholder 
proposal that requested a report on the company’s processes to “safeguard against failure” in its distribution 
system for restricted medicines despite the fact that the proponent argued that the proposal touched upon a 
significant policy issue (the impermissible use of medicines to carry out execution by lethal injection), concurring 
with the view that the proposal ultimately related to the sale or distribution of the company’s products.  Similarly, 
in Amazon.com, Inc. (Feb. 3, 2015), the Staff concurred that the company could exclude a proposal requesting that 
the company provide disclosure regarding reputational and financial risks relating to the sale of certain products.  
The Staff concluded that the proposal related to “the products and services offered for sale by the company” 
despite the proponent’s assertion that the sale of those products raised a significant policy issue.   

Here, the Proposal specifically requests a report “disclosing short and medium-term targets to reduce the 
GHG emissions associated with its underwriting, insuring, and investment activities.”  Although the report seems 
to relate to GHG emissions, a report of this nature would necessarily impact how the Company evaluates 
underwriting, insuring and investment activities.  Consistent with the examples cited above, the Proposal would 
be excludable as the Proposal is not focused on the policy issue.  Instead, the Proposal is an attempt in part to 
influence decisions that are fundamental to how to the Company determines which products and services to 
provide.  Where the Company has already committed to a multi-year, public and complex set of comprehensive 
disclosures on the issue raised by the Proposal, its contextual significance is clear.  The Proposal’s subject matter 
is clearly intertwined with the Company’s ordinary business operations and is thus excludable under Rule 14a-
8(i)(7). 
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II. The Proposal Impermissbly Seeks To Micromanage the Company by Imposing a Specific 
Method for Implementing a Complex Policy 

 
SLB 14J states that the micromanagement framework “also applies to proposals that call for a study or 

report. . . [f]or example, a proposal that seeks an intricately detailed study or report may be excluded on 
micromanagement grounds.”  It is well established that proposals requesting a report are evaluated by 
considering the underlying subject matter of the proposal when applying Rule 14a-8(i)(7).  See Exchange Act 
Release No. 20091 (Aug. 16, 1983) (the “1983 Release”).  In SLB 14J, the Staff also stated that, “consistent with 
Commission guidance, [we will] consider the underlying substance of the matters addressed by the study or 
report.  Thus, for example, a proposal calling for a report may be excludable if the substance of the report relates 
to the imposition or assumption of specific timeframes or methods for implementing complex policies.”  SLB 14K 
further provides that “[w]hen a proposal prescribes specific actions that the company’s management or the 
board must undertake without affording them sufficient flexibility or discretion in addressing the complex matter 
presented by the proposal, the proposal may micromanage the company to such a degree that exclusion of the 
proposal would be warranted.” 

The Staff has concurred with the exclusion under Rule 14a-8(i)(7) of a number of proposals that have 
micromanaged a company’s business affairs related to GHG emissions, as in the Proposal.  For example, in 
Verizon Comms. Inc. (Mar. 6, 2018), the Staff concurred in the exclusion under Rule 14a-8(i)(7) of a proposal 
requesting a report evaluating the feasibility of the company achieving “net-zero” GHG emissions by 2030 from 
parts of the business directly owned and operated by the company, as well as the feasibility of reducing other 
emissions associated with company activities as micromanagement.  Further, in EOG Resources, Inc. (Feb. 26, 
2018) (recon. denied Mar. 12, 2018), the Staff concurred in the exclusion under Rule 14a-8(i)(7) of a proposal 
seeking targets for reducing GHG emissions and a report discussing the company’s plans and progress towards 
achieving those targets as micromanagement, noting that the proposal sought to probe “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.”  In addition, in Apple Inc. (Dec. 5, 2016), the Staff agreed with the exclusion of a proposal requesting 
that the company’s board of directors “generate a feasible plan … to reach a net-zero GHG emission status by the 
year 2030.” 

In Devon Energy Corp. (Mar. 4, 2019), the Staff considered a proposal that the company’s board of 
directors, in its annual reporting, include disclosure of “short-, medium- and long-term greenhouse gas targets 
aligned with the greenhouse gas reduction goals established by the Paris Climate Agreement [. . .].”  Per SLB 14K, 
the proposal “micromanaged the company by prescribing the method for addressing reduction of greenhouse 
gas emissions [. . .] [The Staff] viewed the proposal as effectively requiring the adoption of time-bound targets 
(short, medium and long) that the company would measure itself against and changes in operations to meet 
those goals, thereby imposing a specific method for implementing a complex policy.”   

Furthermore, in JPMorgan Chase & Co. (The Christensen Fund) (Mar. 30, 2018), the Staff concurred in the 
exclusion of a proposal that asked for a report on the reputational, financial and climate risks associated with 
project and corporate lending, underwriting, advising and investing for tar sands production and transportation.  
While the proposal in that instance did not explicitly dictate an alteration of company policy, the Staff concurred 
that it sought to micromanage the company, in that it sought to “impose specific methods for implementing 
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complex policies.” In JPMorgan Chase & Co. (Rosenfeld) (Mar. 13, 2019), the Staff concurred in the exclusion of a 
proposal that asked the Company to institute transparent procedures to avoid holding or recommending 
investments in companies that, in management’s judgment, substantially contribute to genocide or crimes 
against humanity.  The Staff concurred that the proposal sought to micromanage the company, in that it sought 
to “impose specific methods for implementing complex policies.” 

a. The Proposal Seeks To Alter The Company’s Established Public Approach to Emissions 
Management. 

 
The Proposal may be properly excluded because it seeks to overwrite the Company’s existing, robust set 

of disclosures and policies on GHG emissions management and impose a new, specific method for implementing 
a complex policy.  For over 15 years, the Company has publicly set, reported progress on, and met short- and 
medium-term GHG emissions reductions goals.  It currently has a 2030 interim goal to reduce its operational 
GHG emissions (scopes 1 and 2) by 50%, as measured from a 2019 baseline – the third such time-bound public 
target intended to provide a transparent accountability model for the Company’s efforts.  More broadly, in 2022 
the Company announced a 2050 net zero ambition across all of its businesses and operations in alignment with 
the Paris Agreement.  The Company has provided annual public updates on its net zero approach and progress, as 
reported annually in the Company’s Sustainability Report.1 

The Company’s sustainability reporting provides stakeholders with a clear and comprehensive picture of 
how the Company is making its strategic intentions real – not simply through emissions goal and target-setting 
where appropriate, but with other tools:  enhanced supply chain engagement, underwriting guidelines revised to 
incorporate sustainability-based risks, and a substantial $2.5 billion investment strategy centered on the global 
energy transition.  This multi-faceted approach has served the Company well in navigating the complexities of 
doing business in a changing economy, and doubles as a transparent accountability structure for stakeholders to 
judge the Company’s progress against its targets. 

With this backdrop, the Proposal’s effort to impose new short- and medium-term emissions goals on the 
Company is clearly misplaced and is the exact type of proposal identified as one “imposing a specific method for 
implementing a complex policy” in SLB 14K.  As the recently-reissued guidance and prior decisions of the Staff 
makes clear, proposals attempting to impose such a specific method – and time-bound targets mainly – for a 
company’s efforts to strategically implement a complex policy impermissibly seek to micromanage and may be 
excluded under Rule 14a-8(i)(7).  

 

 
 
 
 
 
 
1 See The Hartford’s 2023 Sustainability Report, available at https://ewcstatic.thehartford.com/thehartford/the_hartford/ 
files/Comm/sustainability-highlight-report.pdf 
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b. The Proposal Seeks To Substitute Its Own Judgment for that of the Company on the Complex 
Issue of What Emissions Data is Fit to Disclose. 

 
Furthermore, the Proposal seeks to replace the judgment of management with its own and impose a 

specific method for implementing the complex policy of determining what emissions data is fit to disclose.  In 
tandem with the actual emissions disclosures and goals discussed supra, the Company has publicly set out its 
philosophy of disclosure – spelling out what it sees as fit to disclose, and what the current practical and 
definitional limits on disclosure are.2  Specifically, appropriate reporting methodologies and measurement 
protocols are necessary to make emissions disclosures as trustworthy and informative as other published 
indicators of the Company’s climate progress.  Where such standards can be met, the Company sets and uses 
targets to measure its progress.  As described above, the Company has already accepted the 2050 challenge to 
tackle all aspects of its emissions, including insured and invested emissions, because the Company is able to 
reliably measure its progress.  In addition, the Company has previously set, reported progress on, and met GHG 
emissions reducation goals and currently has a publicly disclosed 2030 interim goal.   

 
However, where such standards cannot be met, the Company does not and will not provide unreliable 

data or unprovable goals.  Doing so would only mimic progress, would create legal and regulatory risk, and would 
not accurately inform stakeholders of reality in the way they deserve.  For example, there are neither the agreed 
measurement protocols nor the available data for a company in The Hartford’s position to disclose insured or 
invested emissions in a decision-informative manner as of 2025.  As the Company has indicated publicly in its net 
zero approach3, the Company has ongoing initiatives to evaluate Scope 3 reporting methodologies as they are 
developed and refined and, in the meantime, leverage information currently available to gain a more 
comprehesive understanding of the emissions profile of its underwriting and investing activities.  Where the 
Company (or others) can reliably measure and validate emissions data, it will not hesitate to report those results 
and leverage them to build target and goal structures. 

 
In addition to its operational emissions, The Hartford annually discloses emissions data relative to that 

fraction of its investment portfolio where data is capable of being calculated using neutral, accepted formulae.  
This partial data, limited to one type of investment vehicle (bonds), is not reliable enough in the Company’s view 
upon which to base a goal or target structure.  The Company anticipates that the evolution of standards and the 
enrichment of data caused by mandatory, assured reporting may close that gap soon, but it will not adopt an 

 
 
 
 
 
 
2 See The Hartford’s Statement on Climate Change, available at https://ewcstatic.thehartford.com/thehartford/ 
the_hartford/files/Comm/statement-on-climate-change.pdf 
3 See The Hartford’s 2023 Sustainability Report, available at https://ewcstatic.thehartford.com/thehartford/the_hartford/ 
files/Comm/sustainability-highlight-report.pdf 
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interim solution that cheapens the quality of the Company’s disclosures and subjects it to litigation and 
regulatory risk. 

The Hartford is committed to using emissions goals and targets where doing so actually informs 
stakeholders on the quality of its efforts.  The Company is accountable to the goals it chooses to set, because they 
are a reliable and transparent measure of its progress.  The Proposal is an invitation to depart from the 
Company’s principles of intentional and trustworthy reporting, and to dilute the quality of what the Company 
says and how it says it.  Because the Proposal would do just that, it impermissibly seeks to micromanage the 
Company and thus may be excluded pursuant to Rule 14a-8(i)(7). 
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Conclusion 
 
For the foregoing reasons, the Company believes that the Proposal may properly be excluded from the 

2025 Proxy Materials, and requests that the the Staff confirm it will not recommend enforcement action to the 
Commission if the Company omits the Proposal from its 2025 Proxy Materials. 

 
The Company requests that the Staff send a copy of its determination by email to the undersigned at the 

email address provided in the online submission form, as well as to the proponent. 
 
Sincerely, 

 
Donald C. Hunt 
Executive Vice President and General Counsel 
The Hartford Insurance Group, Inc. 
 
 
 
cc:  Alexandra Ferry, Danielle Fugere, David Shugar, Mary Zuccarello – As You Sow 
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