
 

 

        December 19, 2024 

  

Ronald O. Mueller  

Gibson Dunn & Crutcher LLP 

 

Re: Apple Inc. (the “Company”) 

Incoming letter dated November 1, 2024 

 

Dear Ronald O. Mueller: 

 

This letter is in regard to your correspondence concerning the shareholder 

proposal (the “Proposal”) submitted to the Company by Ralph Duesing (the “Proponent”) 

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

security holders. Your letter indicates that the Proponent has withdrawn the Proposal and 

that the Company therefore withdraws its October 21, 2024 request for a no-action letter 

from the Division. Because the matter is now moot, we will have no further comment.  

 

Copies of all of the correspondence related to this matter 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:  Pia de Solenni, SThD 

IWP Capital, LLC 

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


Ronald O. Mueller 
Partner 
T: +1 202.955.8671 
rmueller@gibsondunn.com   

 

 

Gibson, Dunn & Crutcher LLP 
1700 M Street, N.W.  |  Washington, D.C. 20036-4504  |  T:  202.955.8500  |  F:  202.467.0539  |  gibsondunn.com 

October 21, 2024 

 
VIA ONLINE PORTAL SUBMISSION 

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

Re: Apple Inc. 
Shareholder Proposal of Ralph Duesing  
Securities Exchange Act of 1934—Rule 14a-8 

Ladies and Gentlemen: 

This letter is to inform you that our client, Apple Inc. (the “Company” or “Apple”), intends to 
omit from its proxy statement and form of proxy for its 2025 Annual Meeting of Shareholders 
(collectively, the “2025 Proxy Materials”) a shareholder proposal (the “Proposal”) and statement 
in support thereof received from Ralph Duesing (the “Proponent”).  

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

• filed this letter with the Securities and Exchange Commission 
(the “Commission”) no later than eighty (80) calendar days before the Company 
intends to file its definitive 2025 Proxy Materials with the Commission; and 

• concurrently sent copies of this correspondence to the Proponent. 

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

We hereby respectfully request that the Staff concur in our view that the Proposal may be 
excluded from the 2025 Proxy Materials pursuant to Rule 14a-8(b) and Rule 14a-8(f)(1) because 
the Proponent failed to timely provide the requisite proof of continuous share ownership in 
response to the Company’s proper request for that information.  

BACKGROUND 

The Proposal was submitted to the Company by Pia de Solenni, SThD, on behalf of the 
Proponent via email on September 13, 2024 (the “Submission Date”) and was received by the 
Company on September 13, 2024.  See Exhibit A.  The Proponent’s submission did not include 
any documentary evidence of the Proponent’s ownership of Company shares, and the related 
cover letter noted that “[a] Proof of Ownership letter attesting to the [Proponent’s] ownership of 
the shares as of the date of the submission of this proposal is forthcoming.”  In addition, the 
Company reviewed its stock records, which did not indicate that the Proponent was a record 
owner of Company shares.  Accordingly, the Company properly sought verification of share 
ownership from the Proponent.  Specifically, and in accordance with Staff Legal Bulletin 
No. 14L (Nov. 3, 2021) (“SLB 14L”), the Company sent the Proponent a letter dated 
September 23, 2024, identifying the deficiency, notifying the Proponent of the requirements of 
Rule 14a-8, and explaining how the Proponent could cure the procedural deficiency 
(the “Deficiency Notice”).1  

The Deficiency Notice, attached hereto as Exhibit B, provided detailed information regarding the 
“record” holder requirements, as clarified by Staff Legal Bulletin No. 14F (Oct. 18, 2011) 
(“SLB 14F”) and SLB 14L, and attached copies of Rule 14a-8, SLB 14F, and SLB 14L.  
Specifically, the Deficiency Notice stated: 

• the three ownership requirements (each an “Ownership Requirement,” and 
collectively the “Ownership Requirements”) that satisfy Rule 14a-8(b); 

• that, according to the Company’s stock records, the Proponent was not a record 
owner of Company shares;  

• that, as of the date of the Deficiency Notice, the Company had not received any 
documentation evidencing the Proponent’s proof of continuous ownership, as 
required under Rule 14a-8(b); 

 
1  The Deficiency Notice also identified certain other procedural deficiencies that were subsequently 

cured and are therefore not discussed herein.    
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• the type of statement or documentation necessary to demonstrate beneficial 
ownership under Rule 14a-8(b), including “a written statement from the ‘record’ 
holder of the Proponent’s shares (usually a broker or a bank) verifying that, at the 
time the Proponent submitted the Proposal (the Submission Date), the Proponent 
continuously held the requisite amount of Company shares to satisfy at least one 
of the Ownership Requirements above;” and 

• that any response had to be postmarked or transmitted electronically no later than 
14 calendar days from the date the Proponent received the Deficiency Notice. 

The Company sent the Deficiency Notice to the Proponent via email and via UPS overnight 
delivery on September 23, 2024, which was within 14 calendar days of the Company’s receipt of 
the Proposal.  See Exhibit B.  Dr. Solenni (who was listed as the contact in the cover letter that 
accompanied the Proposal) confirmed receipt via email on September 23, 2024, and overnight 
delivery service records from UPS confirm delivery of a physical copy of the Deficiency Notice 
to Dr. Solenni at IWP Capital, LLC (the Proponent’s designated representative) on 
September 25, 2024.  See Exhibit C.   

On October 7, 2024, the Company received an email from Dr. Solenni, which attached materials 
related to other procedural deficiencies identified in the Deficiency Notice, and stated that “[a] 
proof of ownership letter from the proponent’s custodian will promptly be delivered to you in 
separate correspondence.”  See Exhibit D.    

On October 11, 2024, having not received any proof of the Proponent’s ownership, the Company 
sent an email to Dr. Solenni noting that as of that date, the Company had not “receive[d] any 
correspondence demonstrating that [the Proponent] satisfied at least one of Rule 14a-8’s 
ownership requirements” and noting that “[a]s stated in the [Deficiency Notice], the SEC’s rules 
require that any response to the deficiency notice be postmarked or transmitted electronically no 
later than 14 calendar days from the date you received the letter.”  Accordingly, the Company 
requested that the Proponent withdraw the Proposal so as to avoid the necessity of submitting a 
no-action request regarding the deficiency to the Staff.  See Exhibit E.  On October 15, 2024, the 
Company received an email in response from Dr. Solenni which stated, “[w]e are still working 
on the proof of ownership letter” and explained that a brokerage firm was “still working on it and 
supposed to get it to us yesterday COB or today.”  See Exhibit F.   

As of the date of this letter, no proof of the Proponent’s ownership has been received.     
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ANALYSIS 

The Proposal May Be Excluded Under Rule 14a-8(b) And Rule 14a-8(f)(1) Because The 
Proponent Failed To Timely Establish The Requisite Eligibility To Submit The Proposal 
Despite Proper Notice.  

The Company may exclude the Proposal under Rule 14a-8(f)(1) because the Proponent failed to 
substantiate its eligibility to submit the Proposal in compliance with Rule 14a-8.  
Rule 14a-8(b)(1) provides, in part, that to be eligible to submit a proposal for an annual meeting, 
a shareholder proponent must satisfy one of the Ownership Requirements by having 
continuously held either:  

(A) at least $2,000 in market value of the Company’s securities entitled to vote 
on the proposal for at least three years; 

(B) at least $15,000 in market value of the Company’s securities entitled to 
vote on the proposal for at least two years; or 

(C) at least $25,000 in market value of the Company’s shares entitled to vote 
on the proposal for at least one year. 

Staff Legal Bulletin No. 14 (July 13, 2001) specifies that when the shareholder is not a registered 
holder, the shareholder “is responsible for proving his or her eligibility to submit a proposal to 
the company,” which the shareholder may do as provided in Rule 14a-8(b)(2).  Rule 14a-8(f) 
provides that a company may exclude a shareholder proposal if the proponent fails to provide 
evidence of eligibility under Rule 14a-8, including the Ownership Requirements of 
Rule 14a-8(b), provided that the company timely notifies the proponent of the problem and the 
proponent fails to correct the deficiency within the required time.  Rule 14a-8(f)(1) is clear with 
respect to the deadline for correcting the deficiency and includes, in pertinent part, the following 
language (emphasis added):  
 

Within 14 calendar days of receiving your proposal, the company must notify 
you in writing of any procedural or eligibility deficiencies, as well as of the 
time frame for your response.  Your response must be postmarked, or 
transmitted electronically, no later than 14 days from the date you received 
the company’s notification. 

Here, as described above and reflected in the exhibits to this letter, the Company satisfied its 
obligation under Rule 14a-8 by transmitting to the Proponent in a timely manner the Deficiency 
Notice, which clearly identified the deficiency, specifically set forth the information and 
instructions listed above, and attached copies of Rule 14a-8, SLB 14F, and SLB 14L.  
See Exhibit B.  However, despite the clear explanation in the Deficiency Notice that the 
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Proponent had to provide the requisite documentary support, the Proponent failed to timely 
provide proof of ownership within 14 days following the Deficiency Notice.   

The Staff has consistently concurred with the exclusion of proposals when proponents have 
failed, following a timely and proper request by a company, to timely furnish evidence of 
eligibility to submit the shareholder proposal pursuant to Rule 14a-8(b).  For example, in 
Exxon Mobil Corp. (avail. Feb. 13, 2017), the Staff concurred with the exclusion of a proposal 
where, despite proper notice from the company, the proponent failed to provide adequate proof 
of ownership of the company’s shares.  In particular, the Staff’s response noted that “the 
proponent appears to have failed to supply, within 14 days of receipt of [the company’s] request, 
documentary support sufficiently evidencing that she satisfied the minimum ownership 
requirement for the one year period required by [R]ule 14a-8(b).”  See also WEX Inc. 
(avail. Apr. 12, 2024) (concurring with the exclusion of a proposal where the proponent failed to 
supply sufficient evidence of eligibility to submit a shareholder proposal after receiving the 
company’s timely deficiency notice); Science Applications International Corp. 
(avail. Apr. 9, 2024); Brixmor Property Group Inc. (avail. Feb. 22, 2024); CNA Financial Corp. 
(avail. Feb. 20, 2024); RTX Corp. (avail. Feb. 20, 2024); Home Depot Inc. (avail. Mar. 9, 2023); 
Donaldson Company, Inc. (avail. Sept. 7, 2021) (same).  

We also note that, even if the Proponent provided the requested proof of share ownership now, it 
would be untimely.  The Staff has strictly construed the 14-day deadline in Rule 14a-8.  For 
example, in FedEx Corp. (avail. June 5, 2019), the proponent submitted a proposal without any 
accompanying proof of ownership and did not provide any documentary support until 15 days 
following receipt of the company’s deficiency notice.  Despite being just one day late, the Staff 
concurred with exclusion of the proposal pursuant to Rule 14a-8(b) and Rule 14a-8(f)(1).  
See also Marvell Technology, Inc. (avail. Apr. 22, 2024) (concurring with the exclusion of a 
shareholder proposal where the proponent supplied proof of ownership 17 days after receiving 
the company’s timely deficiency notice); Align Technology, Inc. (avail. Apr. 1, 2024) 
(concurring with the exclusion of a shareholder proposal where the proponent supplied proof of 
ownership 21 days after receiving the company’s timely deficiency notice); PACCAR Inc. 
(avail. Jan. 16, 2024) (concurring with the exclusion of a shareholder proposal where the 
proponent supplied proof of ownership 17 days after receiving the company’s timely deficiency 
notice); AT&T Inc. (avail. Jan. 29, 2019) (concurring with the exclusion of a shareholder 
proposal where the proponent supplied proof of ownership 17 days after receiving the company’s 
timely deficiency notice); Prudential Financial, Inc. (avail. Dec. 28, 2015) (concurring with the 
exclusion of a shareholder proposal where the proponent supplied proof of ownership 23 days 
after receiving the company’s timely deficiency notice); Mondelēz International, Inc. 
(avail. Feb. 27, 2015) (concurring with the exclusion of a shareholder proposal where the 
proponent supplied proof of ownership 16 days after receiving the company’s timely deficiency 
notice).  As discussed above, as of the date of this letter, the Company has still not received the 
requested proof of share ownership, so, as with the above-cited precedent, the Proponent has not 
timely provided proof of ownership. 
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While SLB 14L suggests that there may be situations where the Staff considers it appropriate for 
a company to provide a second deficiency notice, the language of SLB 14L indicates that this 
situation is limited to situations in which a company “sen[ds] a deficiency notice prior to 
receiving the proponent’s proof of ownership if such deficiency notice did not identify the 
specific defect(s).”  SLB 14L.  Here, the Company sent to the Proponent the Deficiency Notice, 
which provided clear and detailed instructions on the ownership requirements under 
Rule 14a-8(b) and identified the timing requirements for providing proof of ownership to the 
Company.  The specific defect in this case (i.e., failure to timely provide the requisite proof of 
continuous share ownership in response to the Company’s proper request for that information) 
cannot be cured and, as demonstrated above, the Staff has consistently and strictly applied the 
timing requirements of Rule 14a-8.  Therefore, the Staff guidance in SLB 14L is not applicable 
in this instance, and the Company was not required to send a second deficiency notice to the 
Proponent.  

As in the precedent cited above, the Proponent failed to timely provide adequate documentary 
evidence of ownership of Company shares despite proper notice from the Company.  
Accordingly, since the Proponent has not demonstrated eligibility under Rule 14a-8 to submit the 
Proposal, we ask that the Staff concur that the Company may exclude the Proposal under 
Rule 14a-8(b) and Rule 14a-8(f)(1). 

The Company believes that there also are substantive bases under Rule 14a-8 for excluding the 
Proposal from the 2025 Proxy Materials. The Company is addressing only the procedural matter 
raised in this letter at this time as the Company does not believe that the Proposal is eligible for 
inclusion in the 2025 Proxy Materials because the Proponent has failed to provide the requisite 
proof of continuous share ownership in response to the Company’s proper request for that 
information. The Company reserves the right, should it be necessary, to raise additional bases for 
excluding the Proposal from the 2025 Proxy Materials if the Staff declines to concur in the 
Company’s no-action request.    

CONCLUSION 

Based upon the foregoing analysis, the Company intends to exclude the Proposal from its 
2025 Proxy Materials, and we respectfully request that the Staff concur that the Proposal may be 
excluded under Rule 14a-8.  
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We would be happy to provide you with any additional information and answer any questions 
that you may have regarding this subject.  Correspondence regarding this letter should be sent to 
shareholderproposals@gibsondunn.com.  If we can be of any further assistance in this matter, 
please do not hesitate to call me at (202) 955-8671. 

Sincerely, 

 
Ronald O. Mueller 

Enclosures 

cc: Pia de Solenni, SThD, IWP Capital, LLC 
Ralph Duesing  

 
 
 
 
 



 

 

 

 

 

 

 

 

 

 

EXHIBIT A 
  

 



From: Pia de Solenni  
Subject: Corporate Resolution 
Date: September 13, 2024 at 11:09:20 AM PDT 
To:  
 
To whom it may concern, 
  
Attached, please find attached for the Secretary of the Corporation – 

 A cover letter to accompany the 
 Our proposed resolution, along with the 
 Shareholder Authorization 

  
Please advise if there are any issues with the receipt of this email and the three attachments. 
  
Sincerely, 
  
Pia de Solenni, SThD 
Senior Director of Corporate Engagement 
  

 
IWP Capital, LLC  |  Investing With Purpose  
201 Main Street, Suite 1198, Fort Worth, TX 76102  
Direct:  

  
www.iwpcapital.com  
Twitter @iwpcapital  
  
IWP Capital is NOT a Registered Investment Advisor and does not offer any advice or recommendations 
on the purchase of securities.  IWP Capital is affiliated by common ownership with Trinity Fiduciary 
Partners, a registered investment adviser. 
This email transmission and any documents, files or previous email messages attached to it may contain 
information that is confidential or legally privileged.  If you are not the intended recipient, you are hereby 



notified that you must not read this transmission and that any disclosure, copying, printing, distribution, 
or any action or omission of this transmission is strictly prohibited.  If you have received this transmission 
in error, please immediately notify the sender by telephone at  or return and delete the 
original transmission and its attachments without reading or saving in any manner. 
  
  
  
 
 



  

 
 
     

  

        

 

            

                 
                

               
                 
             

                 
               

               

    

                 
               

           

                   
                 

            
          

                  
          

 



 
 

201 Main Street · Suite 1198 
Fort Worth, Texas · 76102 

 
 

   
 

September 13, 2024  (via email)  
  
 
Secretary of the Corpora;on  
Apple, Inc.   
One Apple Park Way, MS: 927 – 4GC, Cuper;no, CA 95014  
shareholderproposal@apple.com  
  
Re: Proposal on Employee Charitable Giving Match  
 
Dear Secretary,  
 
I hereby submit the enclosed shareholder proposal (the “Proposal”) and shareholder 
authoriza;on form for inclusion in the Apple, Inc (the “Company”) 2024 Proxy Statement to be 
circulated to Company shareholders in conjunc;on with the Company’s 2024 annual mee;ng of 
shareholders. The Proposal is submiYed under Rule 14a-8 (Proposals of Security Holders) of the 
United States Securi;es and Exchange Commission’s proxy regula;ons (17 CFR § 240.14a-8). The 
resolu;on at issue relates to the subject described below.  
 
Stockholder: Ralph Duesing 
Company: Apple, Inc.   
Subject: Request for Report on Employee Charitable Giving Match  
  
I submit the Proposal on behalf of, and with the permission of, Ralph Duesing (Shareholder), 
who has con;nuously owned  worth of the Company’s securi;es en;tled to vote on 
the proposal, for at least 1 year up to and including the date of submission and intends to hold 
the required amount of securi;es through the date of the Company’s 2025 annual mee;ng of 
shareholders.   
  
In addi;on to Mr. Duesing’s shares, we vote another 278,882 shares of Apple on behalf of IWP 
clients ($53,693,151.12, as of 12/31/23).  
  
 
 
 



I W P  C A P I T A L  
I N V E S T  W I T H  P U R P O S E  
 
Database Update Roadmap (2024) 
March 12, 2024 
 

 

Apple Cover Le+er_IWP Capital 1.docx 2 

Pursuant to interpreta;ons of Rule 14a-8 by the U.S. Securi;es and Exchange Commission staff, I 
ini;ally propose the following ;mes for a teleconference mee;ng to discuss this proposal:   
  
October 3rd, 10:00 AM – 10:30 AM Pacific   
October 4th, 10:30 AM – 11:00 AM Pacific  
  
If these ;mes prove inconvenient, please suggest some other ;mes to speak. Feel free to 
contact me at  so that we can determine the mode and method of that 
discussion.  
  
A statement authorizing me to act on the Shareholder’s behalf and providing other 
supplemental informa;on is aYached. A Proof of Ownership leYer aYes;ng to the Stockholder’s 
ownership of the shares as of the date of the submission of this proposal is forthcoming and will 
be delivered to the Company. Copies of correspondence or any request for a “no-ac;on” leYer 
may be sent to Pia de Solenni, IWP Capital, LLC, 201 Main Street, Suite 1198, Fort Worth, TX 
76102, or emailed to me at   
  
Sincerely,  
  

  
_________________________________________________  
Pia de Solenni, SThD 
Senior Director of Corporate Engagement 
 
Enclosed: Shareholder Proposal (one) and shareholder authoriza;on form (one)   
 



Report on Employee Charitable Giving Match 
 
Supporting Statement:  
 
Apple, Inc. is one of the largest companies in the United States and employs over 161,000 people. As a major 
employer, Apple should support the religious freedom of its employees. Apple is already required to comply 
with many laws prohibiting discrimination against employees based on their religious status and views.  

Respecting diverse religious views allows Apple to attract the most qualified talent, promote a diverse and 
vibrant business culture, and is a key component to make sure it fully engages each of its employees. One of the 
best ways companies can do that is by supporting employee philanthropy. 

Employee-matching gift programs are an important way to foster volunteerism and community engagement 
within company workforces. But the 2024 edition of the Viewpoint Diversity Score Business Index1 found that 
61% of scored companies exclude or threaten to exclude religious organizations from their employee-match 
programs for the organizations’ religious status or advocacy. This includes Apple, which requires employees to 
self-certify that they will “apply donations only to non-religious programs” absent “special written permission” 
and refuses matching gifts to “content that condones violence or incites hatred,”2 even though there is no 
evidence that these religious programs participate in such activities.  

Apple should support philanthropic freedom for employees of every religious and political stripe, not pick and 
choose certain viewpoints and certainly not screening out some or all religious charities. This communicates to 
employees that their faith is not welcome at work. 

According to the 2023 Freedom at Work survey, 60% of employees were concerned that their company would 
punish them for expressing their religious or political views at work, and 54% said they feared the same for 
sharing these views even on their private social media accounts.3 Apple can partially address this shortcoming by 
allowing employees to direct matching gifts to virtually any 501(c)(3) organization, including religious charities. 

Recent Supreme Court decisions in Groff v. DeJoy and Muldrow v. City of St. Louis have also clarified that 
religious protections for employees extend to all terms, conditions, and privileges of employment, not just 
monetary compensation. Apple may be legally exposed if it does not support employee philanthropy for 
religious employees on equal terms with non-religious employees. 

Resolved: Shareholders request the Board of Directors conduct an evaluation and issue a report within the next 

year, at reasonable cost and excluding proprietary information and disclosure of anything that would constitute 

an admission of pending litigation, evaluating how excluding religious charities from its employee-gift match 

program impacts the risks related to religious discrimination against employees. 

 
1 https://www.viewpointdiversityscore.org/ 
2 https://www.viewpointdiversityscore.org/company/apple 
3 https://www.viewpointdiversityscore.org/polling 
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(3) $25,000 in market value of the Company’s shares entitled to vote on the Proposal for 
at least one year preceding and including the Submission Date (each an “Ownership 
Requirement,” and collectively, the “Ownership Requirements”).   

The Company’s stock records do not indicate that the Proponent is the record owner of sufficient 
shares to satisfy any of the Ownership Requirements.  In addition, while the Cover Letter states 
that proof of ownership will be provided, to date the Company has not received proof that the 
Proponent has satisfied any of the Ownership Requirements.   

To remedy this defect, the Proponent must submit sufficient proof that such Proponent 
has satisfied at least one of the Ownership Requirements.  As explained in Rule 14a-8(b) and in 
SEC staff guidance, sufficient proof must be in the form of either: 

(1) a written statement from the “record” holder of the Proponent’s shares (usually a 
broker or a bank) verifying that, at the time the Proponent submitted the Proposal (the 
Submission Date), the Proponent continuously held the requisite amount of Company 
shares to satisfy at least one of the Ownership Requirements above; or 

(2) if the Proponent was required to and has filed with the SEC a Schedule 13D, 
Schedule 13G, Form 3, Form 4 or Form 5, or amendments to those documents or 
updated forms, demonstrating that the Proponent met at least one of the Ownership 
Requirements above, a copy of the schedule and/or form, and any subsequent 
amendments reporting a change in the ownership level and a written statement that 
the Proponent continuously held the requisite amount of Company shares to satisfy at 
least one of the Ownership Requirements above.  

If the Proponent intends to demonstrate ownership by submitting a written statement 
from the “record” holder of the Proponent’s shares as set forth in (1) above, please note that most 
large U.S. brokers and banks deposit their customers’ securities with, and hold those securities 
through, the Depository Trust Company (“DTC”), a registered clearing agency that acts as a 
securities depository (DTC is also known through the account name of Cede & Co.).  Under SEC 
Staff Legal Bulletin No. 14F, only DTC participants are viewed as record holders of securities 
that are deposited at DTC. You can confirm whether the Proponent’s broker or bank is a DTC 
participant by asking the Proponent’s broker or bank or by checking DTC’s participant list, 
which is available at https://www.dtcc.com/-/media/Files/Downloads/client-center/DTC/DTC-
Participant-in-Alphabetical-Listing-1.pdf. If a shareholder’s shares are held through DTC, the 
shareholder needs to obtain and submit to the Company proof of ownership from the DTC 
participant through which the securities are held, as follows: 

(1) If the Proponent’s broker or bank is a DTC participant, then the Proponent needs to 
obtain and submit a written statement from the Proponent’s broker or bank verifying 
that the Proponent continuously held the requisite amount of Company shares to 
satisfy at least one of the Ownership Requirements above. 
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(2) If the Proponent’s broker or bank is not a DTC participant, then the Proponent needs 
to obtain and submit proof of ownership from the DTC participant through which the 
shares are held verifying that the Proponent continuously held the requisite amount of 
Company shares to satisfy at least one of the Ownership Requirements above.  You 
should be able to find out the identity of the DTC participant by asking the 
Proponent’s broker or bank.  If the Proponent’s broker is an introducing broker, you 
may also be able to learn the identity and telephone number of the DTC participant 
through the Proponent’s account statements, because the clearing broker identified on 
the account statements will generally be a DTC participant.  If the DTC participant 
that holds the Proponent’s shares is not able to confirm the Proponent’s individual 
holdings but is able to confirm the holdings of the Proponent’s broker or bank, then 
the Proponent needs to satisfy the proof of ownership requirements by obtaining and 
submitting two proof of ownership statements verifying that the Proponent 
continuously held Company shares satisfying at least one of the Ownership 
Requirements above: (i) one from the Proponent’s broker or bank confirming the 
Proponent’s ownership, and (ii) the other from the DTC participant confirming the 
broker or bank’s ownership. 

 
In addition, Rule 14a-8(b)(1)(iii) of the Exchange Act requires that the company be 

provided with a written statement that a shareholder is able to meet with the company in person 
or via teleconference no less than 10 calendar days, nor more than 30 calendar days, after 
submission of the shareholder proposal, including the shareholder’s contact information and the 
business days and specific times during the company’s regular business hours that such 
shareholder is available to discuss the proposal with the company.  The Cover Letter from IWP 
Capital, LLC (“IWP”) and the September 12, 2024 authorization letter from the Proponent 
(the “Authorization Letter”) do not satisfy this requirement because they state the engagement 
availability of IWP, the Proponent’s representative, but do not state dates and times that the 
Proponent is available to meet with the Company.  Specifically, the Authorization Letter states, 
“[m]y Representative, on my behalf, is able to meet with the Company via teleconference under 
the time frame set forth in Rule 14a-8 . . . .  I designate Pia de Solenni . . . as my delegate for 
these meetings.”  Under Rule 14a-8(b)(1)(iii), “[t]he contact information and [engagement] 
availability must be the shareholder-proponent’s, and not that of the shareholder’s 
representative.”1  Accordingly, to remedy this defect, you or the Proponent must provide a 
written statement to the Company identifying two or more business days and specific times2 
occurring no less than 10 calendar days, nor more than 30 calendar days, after the Submission 
Date on which the Proponent is available to meet with the Company in person or via 
teleconference.   

 
1  See Procedural Requirements and Resubmission Thresholds under Exchange Act Rule 14a-8, 

SEC Release No. 34-89964, at p. 51 (Sept. 23, 2020). 
2    The times must be within the regular business hours of the Company’s principal executive 

offices, as described in Rule 14a-8(b)(1)(iii). 



Pia de Solenni, SThD 
September 23, 2024 
Page 4 

The SEC’s rules require that any response to this letter be postmarked or transmitted 
electronically no later than 14 calendar days from the date you receive this letter.  Please address 
any response to me at 1700 M Street, N.W., Washington, D.C. 20036.  Alternatively, you may 
transmit any response by email to me at .  Please note that the SEC’s 
staff has stated that a proponent is responsible for confirming our receipt of any correspondence 
transmitted in response to this letter. 

If you have any questions with respect to the foregoing, please contact me at 
.  For your reference, I enclose a copy of Rule 14a-8, Staff Legal Bulletin 

No. 14F and Staff Legal Bulletin No. 14L. 

 
 
Sincerely, 
 

 
Ronald O. Mueller 

Enclosures 

cc: Ralph Duesing  
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Ronald O. Mueller 
Partner 
T: +1 202.955.8671 
rmueller@gibsondunn.com   

 

 

Gibson, Dunn & Crutcher LLP 
1700 M Street, N.W.  |  Washington, D.C. 20036-4504  |  T:  202.955.8500  |  F:  202.467.0539  |  gibsondunn.com 

November 1, 2024 

 
VIA ONLINE PORTAL SUBMISSION  

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

Re: Apple Inc. 
Shareholder Proposal of Ralph Duesing  
Securities Exchange Act of 1934—Rule 14a-8 

Ladies and Gentlemen: 

In a letter dated October 21, 2024 (the “No Action Request”), we requested that the staff of the 
Division of Corporation Finance concur that our client, Apple Inc. (the “Company”), could 
exclude from its proxy statement and form of proxy for its 2025 Annual Meeting of Shareholders 
a shareholder proposal (the “Proposal”) and statement in support thereof received from Ralph 
Duesing (the “Proponent”). The Proponent has agreed to withdraw the Proposal. In reliance 
thereon, we hereby withdraw the No-Action Request relating to the Company’s ability to exclude 
the Proposal pursuant to Rule 14-8 under the Securities Exchange Act of 1934.  

Please do not hesitate to call me at (202) 955-8671 if you have any questions. 

Sincerely, 

 
Ronald O. Mueller 

cc: Pia de Solenni, SThD, IWP Capital, LLC 
Ralph Duesing  

 




