
March 4, 2025 

VIA ONLINE SHAREHOLDER PROPOSAL FORM 

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

Re:  Microsoft Corporation – Notice of Intent to Exclude from Proxy Materials Shareholder 
Proposal Submitted by Chris Mueller 

Ladies and Gentlemen: 

Microsoft Corporation (“we” or the “Company”) hereby submits this letter pursuant to Rule 14a-8(j) 
promulgated under the Securities Exchange Act of 1934, as amended, to request that the Staff of 
the Division of Corporation Finance (the “Staff”) of the U.S. Securities and Exchange Commission 
(the “Commission”) concur with our view that, for the reasons stated below, we may exclude the 
shareholder proposal and supporting statement (the “Proposal”) submitted by Chris Mueller (the 
“Proponent”) from the proxy materials to be distributed by the Company in connection with its 
2025 annual meeting of shareholders (the “2025 Proxy Materials”). 

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

• submitted this letter and its attachments to the Commission via the online Shareholder
Proposal Form located on the Commission’s website no later than 80 calendar days before
the Company intends to file its 2025 Proxy Materials with the Commission; and

• concurrently a copy of this correspondence to the Proponent as notification of the
Company’s intention to exclude the Proposal from its 2025 Proxy Materials.

Rule 14a-8(k) and the Commission’s 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 proponent elects 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 the 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.  



THE PROPOSAL 

On October 24, 2024, the Company received the Proposal from the Proponent for inclusion in the 
2025 Proxy Materials. A copy of the Proposal is attached hereto as Exhibit A. 

BASIS FOR EXCLUSION 

We believe 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 the Company with 
sufficient evidence that he satisfies the ownership threshold requirements of Rule 14a-8(b)(1)(i). 

BACKGROUND 

On October 18, 2024, the Proponent sent the Proposal via certified mail to the Company. The 
Company received the Proposal on October 24, 2024. The initial Proposal did not contain any 
information concerning the Proponent’s stock ownership, as required under Rule 14a-8(b)(1); 
however, it did note that the Proponent is “an individual investor with a directly registered 
ownership position in our company.” Based on the Company’s review of the records of the 
Company’s transfer agent, Computershare Trust Company, N.A., regarding the Proponent’s direct 
ownership of the common stock of the Company, the Company determined that the Proponent 
held one registered share of common stock of the Company. A copy of this ownership record (the 
“Ownership Record”) is attached hereto as Exhibit B. 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 Rule 14a-8(b)(1). 

On November 4, 2024, the Company sent the Proponent a letter of deficiency via email (the 
“Deficiency Letter”) identifying the procedural deficiency, as described below. The Proponent 
confirmed receipt of the Deficiency Letter on November 5, 2024. The Deficiency Letter also 
explained the proof of ownership requirements and how the Proponent may satisfy those 
requirements. A copy of the Deficiency Letter is attached hereto as Exhibit C. A copy of the receipt 
confirmation from the Proponent is attached hereto as Exhibit D. 

The deadline for the Proponent to respond to the Deficiency Letter was November 19, 2024, which 
is 14 calendar days from November 5, 2024, the date the Proponent confirmed receipt of the 
Deficiency Letter. As of the date of this letter, the Proponent has not responded to the deficiency 
noted in the Deficiency Letter. Additional correspondence from the date of the Deficiency Letter to 
the date of this letter between the Company and the Proponent related to the Proposal are 
attached hereto as Exhibit E. 

ANALYSIS 

Rule 14a-8(b)(1) provides that, in order to be eligible to submit a proposal, a proponent must have 
continuously held: 

• at least $2,000 in market value of the company’s common stock for at least three years,



preceding and including the date that the proposal was submitted; 
• at least $15,000 in market value of the company’s common stock for at least two years,

preceding and including the date that the proposal was submitted; or
• at least $25,000 in market value of the company’s common stock for at least one year,

preceding and including the date that the proposal was submitted.

If the proponent is not a registered holder, he or she must provide proof of beneficial ownership of 
the securities. Under Rule 14a-8(f)(1), a company may exclude a shareholder proposal if the 
proponent fails to provide evidence that it meets the eligibility requirements of Rule 14a-8(b), 
provided that the company notifies the proponent of the deficiency within 14 calendar days of 
receiving the proposal and the proponent fails to correct the deficiency within 14 days of receiving 
such notice. 

In this case, while the Proponent is in fact a registered holder of the Company’s securities, his 
direct ownership is insufficient to satisfy the ownership threshold requirements of Rule 14a-8(b)(1). 
As a result, additional proof of the Proponent’s stock ownership is required to demonstrate that the 
Proponent satisfies the ownership threshold requirements of Rule 14a-8(b)(1).  

According to SEC Release No. 34-89964 (Sept. 23, 2020) (the “2020 Release”), 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. The 
2020 Release 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 shareholder 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 October 18, 2024, the date the Proponent submitted the Proposal, the 
highest selling price for the Company’s common stock was $441.85 per share. Based on the 
Ownership Record, the value of the Proponent’s holdings in the Company for purposes of 
submitting the Proposal is $441.85, which is below the $2,000 ownership threshold set forth in Rule 
14a-8(b)(1). 

The Company satisfied its obligation under Rule 14a-8(f) by sending the Deficiency Letter 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 Letter informed the Proponent of the 
eligibility requirements of Rule 14a-8(b)(1), how to cure the eligibility deficiency, and the need to 
respond to the Company to cure the deficiency within 14 days from the receipt of the Deficiency 
Letter. As discussed above, the Proponent failed to provide timely documentary evidence of his 



 

eligibility to submit a shareholder proposal in response to the Company’s proper and timely 
Deficiency Letter.  

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, e.g., Dow Inc. (Jan. 27, 2025) (concurring with the 
exclusion of a proposal submitted by the same proponent, where the proponent was the registered 
owner of a single share of the company’s stock and failed to provide proof of additional ownership); 
Westrock Coffee Company (Jan. 24, 2025) (same); Kosmos Energy Ltd. (Jan. 21, 2025) (same); SL 
Green Realty Corp. (Jan. 21, 2025) (same); First Watch Restaurant Group, Inc. (Jan. 19, 2025) 
(same); General Motors Co. (Jan. 19, 2025) (same); Bank of America Corp. (Jan. 13, 2025) (same); 
Kenvue Inc. (Jan. 13, 2025) (same); Hanesbrands Inc. (Jan. 9, 2025) (same); Levi Strauss & Co. (Jan. 
9, 2025) (same); Enzo Biochem, Inc. (Sep. 30, 2024) (same); Culp, Inc. (Apr. 23, 2024) (same). 

The Proponent has failed to demonstrate his eligibility to submit a Rule 14a-8 proposal under Rule 
14a-8(b)(1). Accordingly, we intend to exclude the Proposal under Rule 14a-8(f)(1), because the 
Proponent has not demonstrated that he is eligible to submit the Proposal under Rule 14a-8(b)(1). 

CONCLUSION 

Based upon the foregoing analysis, we respectfully request that the Staff concur that the Company 
may exclude the Proposal from the 2025 Proxy Materials. Should the Staff disagree with the 
conclusions set forth in this letter, or should you require any additional information in support of 
our position, we would welcome the opportunity to discuss these matters with you as you prepare 
your response. Please direct any questions or further comments regarding this response letter to 
the undersigned at (425) 882-8080. 

Very truly yours, 

MICROSOFT CORPORATION 

By: _______________________________________ 

Name:  Keith Dolliver 

Title:  Deputy General Counsel and Corporate Secretary 

Attachments 

cc: Chris Mueller 

Keith Dolliver (CELA) (Mar 3, 2025 10:20 PST)

https://microsoft.na3.adobesign.com/verifier?tx=CBJCHBCAABAAIEa8hq11YeIuWKddam1pYh8xe77iLfFd
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Microsoft Corporation Tel 425 882 8080 
One Microsoft Way Fax 425 936 7329 
Redmond, WA 98052-6399 http://www.microsoft.com/ 

November 4, 2024 

BY EMAIL 

Chris Mueller 

Re: Notice of Deficiency 

Dear Mr. Muller: 

We are writing to acknowledge receipt on October 24, 2024, of the shareholder proposal (the 
“Proposal”) submitted to Microsoft Corporation (the “Company”) by Chris Mueller (the 
“Proponent”) pursuant to Rule 14a-8 under the Securities Exchange Act of 1934, as amended (the 
“Exchange Act”) for inclusion in the Company’s proxy materials for the 2025 Annual Meeting of 
Shareholders (the “Annual Meeting”). We have reviewed the Proposal and bring to your attention 
the following deficiency regarding eligibility in accordance with Rule 14a-8 of the Exchange Act. 

Under the proxy rules of the Securities and Exchange Commission, in order to be eligible to submit 
a proposal for the Annual Meeting, Rule 14a-8(b)(1)(i) of the Exchange Act requires proponents to 
have continuously held at least $2,000, $15,000, or $25,000 in market value of the company’s 
securities entitled to vote on the proposal for at least three years, two years, or one year, 
respectively. Further, Rule 14a-8(b)(1)(vi) of the Exchange Act provides that you may not aggregate 
your 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. 

Our records indicate that you are not a registered holder of a requisite number of shares of the 
Company’s common stock pursuant to the requirements of Rule 14a-8(b). Please provide a written 
statement from the record holder of your shares (usually a bank or broker) and a participant in the 
Depository Trust Company (“DTC”) verifying that, at the time you submitted the Proposal, you had 
beneficially held the requisite number of shares of the Company’s common stock pursuant to the 
requirements of Rule 14a-8(b). For your reference, a copy of Rule 14a-8 is attached to this letter as 
Exhibit A. 

In order to determine if the bank or broker holding your shares is a DTC participant, you can check 
the DTC’s participant list, which is currently available on the Internet at 
https://www.dtcc.com/client-center/dtc-directories. If the bank or broker holding your shares is 
not a DTC participant, you also will need to obtain proof of ownership from the DTC participant 
through which the shares are held. You should be able to find out who this DTC participant is by 
asking your broker or bank. If the DTC participant knows your broker or bank’s holdings, but does 
not know your holdings, you can satisfy Rule 14a-8 by obtaining and submitting two letters – one 



from your broker or bank confirming your ownership, and the other from the DTC participant 
confirming the broker or bank’s ownership - verifying that, at the time the Proposal was submitted, 
the required amount of shares were continuously held for at least three years. For additional 
information regarding the acceptable methods of proving your ownership of the minimum number 
of shares of the Company’s common stock, please see Rule 14a-8(b)(2) in Exhibit A. 

Rule 14a-8(f) of the Exchange Act requires you to correct the deficiency noted above in order to 
have the Proposal included in the Company’s proxy materials for the Annual Meeting. The response 
to this letter and the appropriate documentation noted above must be postmarked or transmitted 
electronically to us no later than 14 calendar days from the date you receive this letter. Once we 
receive this documentation, we will be in a position to determine whether the Proposal is eligible 
for inclusion in the proxy materials for the Annual Meeting. Even if you remedy the defects noted 
above in a timely manner, the Company reserves the right to raise any substantive objections it has 
to your Proposal at a later date. 

Very truly yours, 

MICROSOFT CORPORATION 

By: 
  Julia Stark 
Julia Stark (Nov 1, 2024 10:08 PDT) 

 

Name: Julia Stark 
Title: Senior Corporate Counsel 



Microsoft Corporation Tel 425 882 8080 
One Microsoft Way Fax 425 936 7329 
Redmond, WA 98052-6399 http://www.microsoft.com/ 
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Exhibit D 

Confirmation of Receipt 



From: Chris Mueller
To: Julia Stark (CELA)
Subject: [EXTERNAL] Re: MSFT - Notice of Deficiency (C. Mueller)
Date: Tuesday, November 5, 2024 4:11:51 AM
Attachments: image001.png

Received.  Thank you Julia

On Mon, Nov 4, 2024 at 7:44 PM Julia Stark (CELA) <juliastark@microsoft.com> wrote:

Mr. Mueller,

Attached please find correspondence regarding the shareholder proposal you submitted.  We
would appreciate you confirming receipt of the attached.

Best,

Julia

Julia Stark (CELA) 
Senior Corporate Counsel 
Office: (425) 703-2525 
juliastark@microsoft.com 



Exhibit E 

All Other Communication 



From: Chris Mueller
To: Julia Stark (CELA)
Subject: [EXTERNAL] Re: MSFT - Request to Withdraw (C. Mueller)
Date: Tuesday, November 26, 2024 6:36:30 PM
Attachments: image001.png

Hi Julia,

Thank you for your email.  The one time fee to set up certificates is less than $500 from my
understanding and it can be done in just a few days.  This would allow me (and other
shareholders) the ability to certificate our securities which would resolve the concerns
referenced in my proposal.   Please let me know if we can do that, and if so, I will withdraw
my proposal.

Thank you again,

Chris

On Tue, Nov 26, 2024 at 5:50 PM Julia Stark (CELA) <juliastark@microsoft.com> wrote:

Mr. Mueller,

I am writing to advise you that we have not received your proof of ownership in response to the
deficiency notice provided to you on November 4, which you acknowledged on November 5, with
regard to the proposal you have submitted to Microsoft Corporation. As the 14-day deadline to
respond to the notice has passed, we are in the process of preparing a no-action letter to the SEC
staff seeking the staff’s concurrence in our intent to exclude the shareholder proposal from our
2025 proxy statement.

We kindly request that you withdraw your shareholder proposal. In an effort to avoid the
costs of preparing and submitting a no-action request to the SEC, we ask that you withdraw your
request now, prior to Microsoft incurring such costs and filing the appropriate documents with the
SEC.

We appreciate your consideration. We note your request to correspond through email, so we ask
that you respond via email with your notice to withdraw.

Best,

Julia



Julia Stark (CELA) 
Senior Corporate Counsel 
Office: (425) 703-2525 
juliastark@microsoft.com 

From: Chris Mueller 
Sent: Tuesday, November 5, 2024 4:12 AM
To: Julia Stark (CELA) <juliastark@microsoft.com>
Subject: [EXTERNAL] Re: MSFT - Notice of Deficiency (C. Mueller)

Received.  Thank you Julia

On Mon, Nov 4, 2024 at 7:44 PM Julia Stark (CELA) <juliastark@microsoft.com> wrote:

Mr. Mueller,

Attached please find correspondence regarding the shareholder proposal you submitted. 
We would appreciate you confirming receipt of the attached.

Best,

Julia

Julia Stark (CELA) 
Senior Corporate Counsel 
Office: (425) 703-2525 
juliastark@microsoft.com 
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