
 
        March 4, 2025 
  
W. Stuart Ogg 
Goodwin Procter LLP 
 
Re: Entravision Communications Corporation (the “Company”) 

Incoming letter dated January 14, 2025 
 

Dear W. Stuart Ogg: 
 

This letter is in response to your correspondence concerning the shareholder 
proposal (the “Proposal”) submitted to the Company by Chris Mueller (the “Proponent”) 
for inclusion in the Company’s proxy materials for its upcoming annual meeting of 
security holders. 
 
 There appears to be some basis for your view that the Company may exclude the 
Proposal under Rule 14a-8(f) because the Proponent did not comply with Rule 
14a-8(b)(1)(i). As required by Rule 14a-8(f), the Company notified the Proponent of the 
problem, and the Proponent failed to correct it. Accordingly, we will not recommend 
enforcement action to the Commission if the Company omits the Proposal from its proxy 
materials in reliance on Rules 14a-8(b)(1)(i) and 14a-8(f). 
 

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:  Chris Mueller 

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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W. Stuart Ogg 
+1 650 752 3295 
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Goodwin Procter LLP 
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January 14, 2025 

VIA ONLINE PORTAL SUBMISSION 

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

Dear Ladies and Gentlemen: 

This letter is submitted on behalf of Entravision Communications Corporation, a Delaware 
corporation (the “Company”), pursuant to Rule 14a-8 under the Securities Exchange Act of 1934, 
as amended (the “Exchange Act”). The Company has received the stockholder proposal and 
statement in support thereof attached as Exhibit A hereto submitted by Chris Mueller (the 
“Proponent”), by a letter received by the Company on December 2, 2024 (the “Proposal”), for 
inclusion in the Company’s proxy statement and form of proxy for the Company’s 2025 Annual 
Meeting of Stockholders (together, the “2025 Proxy Materials”). 
 

We hereby request confirmation that the Staff of the Division of Corporation Finance (the 
“Staff”) of the U.S. Securities and Exchange Commission (the “Commission”) will not 
recommend any enforcement action if, in reliance on Rule 14a-8, the Company omits the 
Proposal from the 2025 Proxy Materials. 
 

In accordance with relevant Staff guidance, we are submitting this letter and its 
attachments to the Staff through the Staff’s online Shareholder Proposal Form. In accordance 
with Rule 14a-8(j), 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. 
This letter constitutes the Company’s statement of the reasons it deems the omission of the 
Proposal to be proper. We have been advised by the Company as to the factual matters set forth 
herein. 
 

Rule 14a-8(k) of the Exchange Act and Staff Legal Bulletin No. 14D (Nov. 7, 2008) (“SLB 
14D”) provide that stockholder proponents are required to send companies a copy of any 
correspondence that the proponents elect to submit to the Commission or 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 
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of that correspondence should be furnished concurrently to the undersigned on behalf of the 
Company pursuant to Rule 14a-8(k) and SLB 14D. 
 

The Company advises that it currently expects to begin distribution of its definitive proxy 
materials no earlier than April 15, 2025. Accordingly, pursuant to Rule 14a-8(j), this letter is being 
submitted not less than 80 days before the Company currently intends to file its definitive proxy 
materials with the Commission. 
 

I. THE PROPOSAL 

The Proposal states: 
 
My proposal: Entravision should add a disclosure to the investor relations page on 
our website letting our shareholders know how they can protect their securities 
against short selling. This new disclosure should include 1) holding “shares” in a 
cash account at their brokerage firm instead of a margin account. 2) opting out of 
any securities lending programs, which should stop their broker from lending their 
“shares”. 3) transferring their shares from their broker to their own name with our 
transfer agent (Computershare). This is known as “DRS”. 
 
In addition, once this new disclosure is published on our website, we should file an 
8-K to inform the public that the new disclosure has been added. 

 
II. REASONS FOR EXCLUSION OF THE PROPOSAL 

The Company believes that the Proposal may be properly excluded from the 2025 Proxy 
Materials pursuant to Rule 14a-8(b)(1) and Rule 14a-8(f)(1), because the Proponent failed to 
provide to the Company the required proof of the requisite stock ownership;  in violation of the 
requirement under Rule 14a-8(f) to remedy such deficiency— and to do so in a timely manner—
after receiving notice of such deficiency. 

 
III. Background 

 
On December 2, 2024 (the “Submission Date”), the Company received the Proposal (see 

Exhibit A) for inclusion in the Company’s 2025 Proxy Materials via certified mail. See Exhibit B 
for USPS tracking information providing proof of the delivery date of the Proposal. The 
Proponent’s submission letter stated: “I am an individual investor with a registered ownership 
position in our company. I intend to hold my position through the date of the 2025 annual 
shareholder meeting.” The Proponent’s submission did not include any proof that the Proponent 
had satisfied the ownership requirements established by Rule 14a-8, nor did it specify how the 
Proponent satisfied the eligibility criteria set forth under Rule 14a-8(b)(i). The Proponent did not 
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indicate the number or market value of any shares of the Company’s Class A common stock, 
par value $0.0001 per share (“Common Stock”), the Proponent owned, or how long the 
Proponent had continuously held any such shares. The Proponent’s statement implied that the 
Proponent held registered shares. The Proponent did not indicate the Proponent held any shares 
of Common Stock through a broker, banker, or other intermediary, or supply any related 
documentation to such effect. 

 
Promptly upon receipt of the Proposal, the Company reviewed its stockholder records in 

an effort to investigate whether the Proponent was eligible under Rule 14a-8(b)(i) to submit a 
stockholder proposal for inclusion in its 2025 Proxy Materials. The Company determined that, 
based on its records, the Proponent held one (1) share of the Company’s Common Stock, as of 
the Submission Date, which is well below the minimum ownership threshold required. A copy of 
this ownership record (the “Ownership Record”) is attached hereto as Exhibit C. Based on the 
Ownership Record, the Company determined that the Proponent’s registered holdings of the 
Company’s securities did not satisfy the requirements of 14a-8(b)(1). 

 
Accordingly, the Company notified the Proponent of the deficiency and requested that the 

Proponent provide specific information to cure the deficiency. Consistent with part G.3. of Staff 
Legal Bulletin 14 (Jul. 13, 2001) (“SLB 14”), the notice letter specifically identified the deficiency, 
notified the Proponent of the requirements of Rule 14a-8, and explained how the Proponent 
could cure the procedural deficiency. The deficiency notice letter, dated December 13, 2024, 
and attached hereto as Exhibit D (the “Deficiency Notice”) was sent to the Proponent via email 
and by overnight delivery, within 14 calendar days of the Company’s receipt of the Proposal. 
The Deficiency Notice included Rule 14a-8, SLB 14, Staff Legal Bulletin 14F (Oct. 18, 2011) 
(“SLB 14F”) and Staff Legal Bulletin 14G (Oct. 16, 2012) (“SLB 14G”) (each omitted from Exhibit 
D in accordance with Staff guidance). The Proponent acknowledged receipt of the Deficiency 
Notice via email on December 13, 2024, and the overnight carrier tracking information confirmed 
the letter was delivered to the Proponent on December 14, 2024. The Proponent’s email 
confirmation of receipt and confirmation of overnight delivery of the Deficiency Notice are 
attached hereto as Exhibit E. The 14-day period for the Proponent to respond to the Deficiency 
Notice expired on December 27, 2024. As of the date hereof, the Company has not received 
any proof of stock ownership from the Proponent.  

 
IV. The Proposal May Be Excluded Under Rule 14a-8(b)(1) and Rule 14a-8(f)(1) because 

the Proponent failed to provide any proof of the requisite stock ownership to the 
Company 

 
Rule 14a-8(f)(1) permits the Company to exclude the Proposal from its 2025 Proxy 

Materials, because the Proponent failed to substantiate the Proponent’s eligibility to submit the 
Proposal under Rule 14a-8(b) within 14 calendar days of receiving the Deficiency Notice. Rule 
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14a-8(b)(1)(i) provides, in part, that in order to be eligible to submit a proposal, a shareholder 
must have continuously held: “(A) [a]t least $2,000 in market value of the company’s securities 
entitled to vote on the proposal for at least three years; or (B) [a]t 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 securities entitled to vote on the proposal for at least 
one year” (each an “Ownership Requirement,” and collectively, the “Ownership Requirements”).  

   
Pursuant to Rule 14a-8(b)(2)(ii)(A), if a proponent is not the registered holder of securities 

entitled to vote, the proponent must submit to the company a written statement from the record 
holder of such securities verifying that, at the time the proposal was submitted, the proponent 
held enough of the company’s securities to satisfy the Ownership Requirements. In this case, 
while the Proponent is in fact a registered holder of the Company’s Common Stock, the 
Proponent’s direct ownership  is  insufficient  to  satisfy  the  Ownership Requirements. As a 
result, additional proof of the Proponent’s stock ownership is required in order to demonstrate 
that the Proponent satisfies the Ownership Requirements. 

 
According to Staff  Legal Bulletin No. 14L (Nov. 3, 2021) (“SLB 14L”), to calculate whether 

a proponent satisfied the relevant ownership threshold, the proponent should determine 
whether, on any  date  within  the  60  calendar  days  before  the  date  the  proponent  submitted  
the  proposal,  the proponent’s investment had a market value at the relevant threshold or 
greater. SLB 14L further provides that the market value is calculated by multiplying the number 
of securities the proponent continuously held for the relevant period by the highest selling price 
during the 60 calendar days before the proponent submitted the proposal. Under Rule 14a-
8(f)(1), a company may exclude a stockholder  proposal  if  the  proponent  fails  to  provide  
evidence  that  it  satisfies  the  relevant ownership threshold.  

 
For purposes of the Rule 14a-8(b)(1) calculation, it is important to note that a security’s 

highest selling price is not necessarily the same as its highest closing price. During the 60 
calendar days preceding  and  including  December 2,  2024,  the  date  the  Proponent  submitted  
the  Proposal, the highest selling price for the Company’s Common Stock was $2.65 per share.  
Based on the Ownership Record, the value of the Proponent’s holdings in the Company for 
purposes of submitting the Proposal is $2.65, which is below each of the ownership thresholds 
set forth in Rule 14a-8(b)(1). 
 

The Company satisfied its obligation under Rule 14a-8(f) by sending the Deficiency Notice 
to the Proponent no more than 14 calendar days after receipt of the Proposal, stating that the 
Proponent had not met the eligibility requirements of Rule 14a-8(b)(1) and requesting verification 
of the Proponent’s  sufficient  stock  ownership. The  Deficiency  Notice  clearly  informed  the 
Proponent of the eligibility requirements of Rule 14a-8(b)(1), how to cure the eligibility deficiency 
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and the need to respond to the Company to cure the deficiency within 14 days from the receipt 
of the Deficiency Notice. Specifically, the Deficiency Notice stated: 

 
• the Ownership Requirements; 
• that, according to the Company’s stock records, the Proponent was not a registered 

stockholder of a sufficient amount of shares to be eligible to submit a stockholder 
proposal; 

• 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, as of the date the Proposal 
was submitted, [the Proponent] continuously held the requisite number of the Company’s 
securities” to satisfy at least one of the Ownership Requirements above; and 

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

 
As discussed above, the Proponent failed to provide timely documentary evidence of 
Proponent’s eligibility to submit a stockholder proposal in response to the Company’s proper 
and timely Deficiency Notice.   
 

The Staff has consistently concurred in the exclusion of Proposals under Rule 14a-8(f)(1) 
where the  proponent  has  failed  to  provide  satisfactory  evidence  of  continuous  ownership  
of  the Company’s securities, as required by Rule 14a-8(b). See Enzo Biochem, Inc. (Sept. 30, 
2024) (concurring with the exclusion of a proposal submitted by the Proponent where the 
Proponent owned only one share of the company’s stock as a registered holder and failed to 
timely provide proof of requisite stock  ownership  after  receiving  timely notice  of  such  
deficiency); Culp, Inc. (Apr. 23, 2024) (same).  See also, Bank of America Corp. (Feb. 20, 2024) 
(concurring with the exclusion of a proposal where the proponent failed to timely provide proof  
of  requisite stock  ownership  after  receiving  notice  of  such  deficiency); RTX  Corp. (Feb. 20, 
2024); Allegheny Technologies Inc. (Feb. 27, 2018) (concurring with the exclusion of a proposal 
where the proponent held 70 shares and the market value of these shares was not at least 
$2,000); and QEP Resources, Inc. (Dec. 27, 2017).  
 

Consistent with the precedent cited above, the Proponent has failed to demonstrate the 
Proponent’s eligibility to submit a Rule 14a-8 proposal under Rule 14a-8(b)(1). Accordingly, the 
Company intends to exclude  the Proposal  under  Rule  14a-8(f)(1),  because  the  Proponent  
has  not demonstrated that the Proponent is eligible to submit the Proposal under Rule 14a-
8(b)(1). 
 

V. CONCLUSION 

  



ACTIVE/135908643.1 

 

Office of Chief Counsel 
January 14, 2025 
Page 6 

  

 

  

For the reasons set forth above, the Company believes that the Proposal may be 
excluded from its 2025 Proxy Materials pursuant to Rule 14a-8(b)(1) and (f)(1). The Company 
respectfully requests the Staff’s concurrence with its decision to exclude the Proposal from its 
2025 Proxy Materials and further requests confirmation that the Staff will not recommend 
enforcement action to the Commission if it so excludes the Proposal. 
 

We would be happy to provide you with any additional information and answer any 
questions that you may have regarding this request. Please do not hesitate to call me at (650) 
752-3295 if we may be of any further assistance in this matter. 
 

 Sincerely, 
 
 
 
W. Stuart Ogg 
 

 
Cc: Chris Mueller 
 Jeff DeMartino, General Counsel, Entravision Communications Corporation 
 
 
Attachments 
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To remedy this defect, you must submit sufficient proof of your ownership of the 
Company’s securities. As explained in Rule 14a-8(b), sufficient proof may be in one of the 
following forms: 
 

• A written statement from the “record” holder of the shares (usually a broker or a bank) 
verifying that, as of the date the Proposal was submitted, you continuously held the 
requisite number of the Company’s securities for the one-year, two-year or three-year 
eligibility periods specified in Rule 14a-8(b). For this purpose, the SEC Staff considers 
the date that a proposal was submitted to be the date the proposal was postmarked or 
transmitted electronically, which, in the case of the Proposal, was November 27, 2024. 

 
• If you have filed a Schedule 13D, Schedule 13G, Form 3, Form 4 or Form 5, or 

amendments to those documents or updated forms, reflecting ownership of the 
Company’s securities as of or before the date on which the one-year, two-year or three-
year eligibility periods begin, a copy of the schedule and/or form, and any subsequent 
amendments reporting a change in the ownership level and a written statement that you 
have continuously held the required number of shares for the applicable period. 

 
In order to help shareholders comply with the requirement to prove ownership by 

providing a written statement from the “record” holder of the shares, the SEC’s Division of 
Corporation Finance published Staff Legal Bulletin 14F in October 2011 and Staff Legal Bulletin 
14G in October 2012. We have included a copy of Staff Legal Bulletin 14F and Staff Legal 
Bulletin 14G with this letter for your reference, as well as a copy of Staff Legal Bulletin 14.  As 
the SEC adopted amendments to Rule 14a-8 that became effective in 2021, note that Staff Legal 
Bulletin 14, Staff Legal Bulletin 14F and Staff Legal Bulletin 14G do not reflect those 
amendments and, to the extent any provisions are inconsistent, Rule 14a-8 governs in all 
respects. A copy of Rule 14a-8 is also enclosed for your reference. 
 

In Staff Legal Bulletin 14F and Staff Legal Bulletin 14G, the SEC Staff clarified that, for 
purposes of SEC Rule 14a-8(b)(2)(i), only brokers or banks that are DTC participants or 
affiliates of DTC participants will be viewed as “record” holders of securities that are deposited 
at DTC. An entity is an “affiliate” of a DTC participant if such entity directly, or indirectly 
through one or more intermediaries, controls or is controlled by, or is under common control 
with, the DTC participant.  
 

As a result, you will need to obtain the required written statement from the DTC 
participant or an affiliate of the DTC participant through which your shares are held. For the 
purposes of determining if a broker or bank is a DTC participant, you may check the list posted 
at: https://www.dtcc.com/client-center/dtc-directories.  
 

If the DTC participant or an affiliate of the DTC participant knows the holdings of your 
broker or bank, but does not know your individual holdings, you may satisfy the proof of 
ownership requirement by obtaining and submitting two proof of ownership statements verifying 
that, at the time the Proposal was submitted, the required amount of securities was held 
continuously by you for at least one year – with one statement from the broker or bank 
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confirming your ownership, and the other statement from the DTC participant or an affiliate of 
the DTC participant confirming the broker’s or bank’s ownership. 
 

In Staff Legal Bulletin 14G, the SEC Staff also clarified that, in situations where a 
shareholder holds securities through a securities intermediary that is not a broker or bank, a 
shareholder can satisfy Rule 14a-8’s documentation requirement by submitting a proof of 
ownership letter from that securities intermediary. If the securities intermediary is not a DTC 
participant or an affiliate of a DTC participant, then the shareholder will also need to obtain a 
proof of ownership letter from the DTC participant or an affiliate of a DTC participant that can 
verify the holdings of the securities intermediary. 
 

Furthermore, under Rule 14a-8(b)(1)(vi) of the Securities Exchange Act of 1934, in order 
to be eligible to submit a proposal, a shareholder cannot aggregate its holdings with those of 
another shareholder or group of shareholders to meet the requisite amount of securities necessary 
to be eligible to submit a proposal. Please confirm that you have not aggregated your holdings 
with those of another shareholder or group of shareholders to meet the requisite amount of 
securities necessary to be eligible to submit the Proposal.  
 

Your response should be transmitted electronically, or post-marked, no later than 14 
calendar days from the date you receive this deficiency notice. If we do not receive a response 
from you within 14 calendar days, the Company will submit a Rule 14a-8 no-action request to 
the SEC staff to exclude the Proposal from the Company’s 2025 proxy statement based on the 
procedural defect described above, among other procedural and substantive deficiencies. Please 
note also that the Proposal contained a number of other substantive and procedural defects as 
well, and the Company reserves all rights with respect to these matters.   

 
Please transmit any response by email to . Alternatively, you 

may send any response by mail to the attention of Corporate Secretary, Entravision 
Communications Corporation, 2425 Olympic Boulevard, Suite 6000 West, Santa Monica, 
California 90404. If you have any questions with respect to the foregoing, please contact our 
Corporate Secretary’s office at the email address above. 
 
Sincerely, 

 

Jeff DeMartino 
General Counsel 
Entravision Communications Corporation 
 
cc:   W. Stuart Ogg, Goodwin Procter LLP 
 
Enclosures –  Exchange Act Rule 14a-8 

Staff Legal Bulletin 14 
Staff Legal Bulletin 14F 
Staff Legal Bulletin 14G 
 



Exhibit E 

Proponent’s Email Confirmation of Receipt of Deficiency 

Notice  and  

Overnight Mail Confirmation of Delivery of Deficiency Notice 










