
 
        April 9, 2024 
  
Michael Kaplan 
Davis Polk & Wardwell LLP 
 
Re: Meta Platforms, Inc. (the “Company”) 

Incoming letter dated January 23, 2024 
 

Dear Michael Kaplan: 
 

This letter is in response to your correspondence concerning the shareholder 
proposal (the “Proposal”) submitted to the Company by The Pension Fund of The United 
Church of Canada for inclusion in the Company’s proxy materials for its upcoming 
annual meeting of security holders. 
 
 The Proposal requests that the Company’s corporate governance guidelines be 
amended to add the following sentence: “Both the Chairperson and the Lead Independent 
Director shall have the ability to include items on the agenda independent of the other.” 
 

We are unable to concur in your view that the Company may exclude the Proposal 
under Rule 14a-8(i)(2). We are unable to conclude that the Proposal, if implemented, 
would cause the company to violate Delaware state law. 
 

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/2023-2024-shareholder-
proposals-no-action. 
 
        Sincerely, 
 
        Rule 14a-8 Review Team 
 
 
cc:  Sarah Couturier-Tanoh 

Shareholder Association for Research & 
Education 

https://www.sec.gov/corpfin/2023-2024-shareholder-proposals-no-action
https://www.sec.gov/corpfin/2023-2024-shareholder-proposals-no-action






























 

 

 

February 15, 2024 

 

Via electronic mail to shareholderproposals@sec.gov  

Office of Chief Counsel  

Division of Corporation Finance  

U.S. Securities and Exchange Commission  

100 F Street, N.E. Washington, D.C. 20549  

 

  

Re: Shareholder Proposal submitted to Meta Platforms Inc. recommending the Board to 

change the Lead Independent Director’s responsibilities in setting the agenda for Board 

meetings 

 

Ladies and Gentlemen; 

Pursuant to Rule 14a-8 under the Securities Exchange Act of 1934, the Shareholder Association 

for Research & Education (SHARE) as representative on behalf of The Pension Fund of The 

United Church of Canada (the “Proponent”) submitted a shareholder proposal (the "Proposal") 

(Exhibit A) to Meta Platforms Inc. (the “Company” or “Meta”) on December 12, 2023 for 

inclusion in the proxy materials (“2024 Proxy Materials”) to be distributed in connection with 

the Company’s 2024 Annual Meeting of Shareholders.  

The Proposal reads:  

RESOLVED THAT Section V of Meta Platforms, Inc. (“Meta”) Corporate Governance 

Guidelines (Amended as of April 3, 2022) be amended to add, after the sentence “The 

Chairperson shall schedule and chair the meetings of the Board, and shall coordinate 

with the Lead Independent Director to set the agenda for such meetings”, the following 

sentence: “Both the Chairperson and the Lead Independent Director shall have the 

ability to include items on the agenda independent of the other.” 

In a letter dated on January 23, 2024 submitted to the Division by the firm Davis Polk & 

Wardwell LLP representing Meta (Exhibit B), the Company states that “the Proposal may be 

properly omitted from the 2024 proxy materials pursuant to Rule 14a-8(i)(2) because 

implementation of the Proposal would cause the Company to violate Delaware law.” 

Specifically, the Company argues that it is entitled to omit the Proposal on the ground that the 
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Proposal “includes a binding resolution to amend the Company’s Corporate Governance 

Guidelines (the “Guidelines”) if approved by shareholders”.  

In support of its arguments, the Company has included in its letter a Delaware Law Opinion (the 

“Opinion”) (Exhibit C) from the firm Richard Layton Finge acting as a special Delaware 

counsel (the “Special Counsel”) to the Company dated January 23, 2024. In its Opinion, the 

Special Counsel argues that “the Proposal is, to some extent, vague as to its intended mode of 

implementation.” It further argues that by using the passive phrase “be amended” without 

specifying a subject, the Proposal would either mean that “by adopting the Proposal, the 

stockholders would amend the Corporate Governance Guidelines directly” or “by adopting the 

Proposal, the stockholders would direct the Company’s board of directors to make the 

requirement amendment to the Corporate Governance Guidelines”.  

Both assumptions are incorrect as the Proposal was always intended to be precatory, not binding. 

In order to address Meta's argument that the adoption of the Proposal would bind the 

stockholders or the Board into adopting the proposed amendments, thus potentially causing Meta 

to violate the Delaware Law as suggested by the Company and its special counsel, the Proponent 

is willing to make a minor amendment to the Proposal in a way that would remove all doubt 

regarding the intended mode of implementation.  

Staff Legal Bulletin 14 states that the Division Staff has “a long-standing practice of issuing no-

action responses that permit shareholders to make revisions that are minor in nature and do not 

alter the substance of the proposal. [The Staff] adopted this practice to deal with proposals that 

generally comply with the substantive requirements of the rule, but contain some relatively 

minor defects that are easily corrected.” When the basis of the no-action request relies on Rule 

14a-8(i)(2), the Staff Legal Bulletin 14 says that “if implementing the proposal would require the 

company to breach existing contractual obligations, we may permit the shareholder to revise the 

proposal so that it applies only to the company's future contractual obligations.” For example, in 

SBC Communications Inc. (Jan. 11, 2004), the Staff “concurred in the company’s view that the 

proposal could be excluded under rules 14a-8(i)(2) and 14a-8(i)(6), unless the proponent revised 

the proposal as a recommendation or request that the board of directors take the steps necessary 

to implement the proposal.” Similar responses were submitted by the Staff in Gyrodyne Co. of 

America, Inc. (Aug. 18, 1999) and Sears, Roebuck and Co. (Feb. 17, 1989). 

Therefore, the Proponent requests the Staff’s permission to modify the text by replacing “Section 

V of Meta Platforms, Inc. (“Meta”) Corporate Governance Guidelines (Amended as of April 3, 

2022) be amended to add […]” by “The Shareholders recommend that Section V of Meta 

Platforms, Inc. (“Meta”) Corporate Governance Guidelines (Amended as of April 3, 2022) be 

amended to add […]”.  

Accounting for the proposed amendment mentioned above, the resolved clause of the Proposal 

would read: 

 RESOLVED THAT The Shareholders recommend that Section V of Meta Platforms, Inc. 

(“Meta”) Corporate Governance Guidelines (Amended as of April 3, 2022) be amended 

to add, after the sentence “The Chairperson shall schedule and chair the meetings of the 
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Board, and shall coordinate with the Lead Independent Director to set the agenda for 

such meetings”, the following sentence: “Both the Chairperson and the Lead 

Independent Director shall have the ability to include items on the agenda independent of 

the other.” 

The Proponents believes that the amendment proposed above is minor in nature, does not alter 

the substance of the proposal and clarifies that the Proposal is precatory not binding thus 

addressing all concerns raised by the Company.  

CONCLUSION 

For the reasons set forth above, the Proponent believes that the Proposal may not be excluded 

from the Company’s 2024 Proxy Materials pursuant to Rule 14a-8(i)(2) and respectfully requests 

that the Staff permits the Proponent to revise the Proposal as proposed above.  

Should you have any questions or comments regarding this request, I can be contacted at 

scouturier-tanoh@share.ca or at +1 581 397 5721.  

 

Sincerely,  

 

 

Sarah Couturier-Tanoh 

 

Attachment: Exhibit A, Exhibit B, Exhibit C 

 

cc: Michael Kaplan, Davis Polk & Wardwell LLP 

 Ida Araya-Brumskine, Davis Polk & Wardwell LLP 

Katherine R. Kelly, Vice President, Deputy General Counsel and Secretary, Meta 

Platforms, Inc. 
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EXHIBIT A 

Shareholder Proposal Submitted by SHARE on behalf of The Pension of the United Church of 
Canada 



RESOLVED THAT Section V of Meta Platforms, Inc. (“Meta”) Corporate Governance Guidelines 
(Amended as of April 3, 2022) be amended to add, after the sentence “The Chairperson shall 
schedule and chair the meetings of the Board, and shall coordinate with the Lead Independent 
Director to set the agenda for such meetings”, the following sentence: “Both the Chairperson and 
the Lead Independent Director shall have the ability to include items on the agenda independent of 
the other.” 
 
Supporting Statement 
 
Meta’s CEO Mark Zuckerberg has been Board Chair since 2012. Although a majority of independent 
shareholders have voted three times on proposals to separate these two roles, the proposals have 
not achieved an overall majority vote due to Mr. Zuckerberg’s dual-class shareholdings which give 
him approximately 58% of Facebook’s voting shares while holding only 14% of the economic 
interest.  
 
Instead of an independent Board Chair, Meta has appointed a Lead Independent Director (LID) with 
a range of duties which are meant to assist the board in exercising oversight of management, even 
with the CEO in place as Chair.  
 
Currently, the LID collaborates with the Chair to set agendas for board meetings. While this allows 
the board to set a mutually-agreed agenda for most meetings, it also means that, in the event the 
board wishes to discuss a matter the CEO does not wish to discuss, the CEO may be able to prevent 
that item from being considered. 
 
Our proposal does not interfere with the current collaborative approach to setting the board’s 
agenda, nor does it prevent the CEO/Chair from putting items on the agenda.  
 
It will, however, allow the board of directors to also consider any matter deemed necessary by the 
Lead Independent Director and thereby to exercise better independent oversight of management.  
 
 



EXHIBIT B 

No-action Letter Submitted by the Firm Davis Polk & Wardwell on behalf of Meta Platforms, Inc. 









EXHIBIT C 

Delaware Opinion 


















