
November 8, 2023 

Elizabeth A. Ising  
Gibson, Dunn & Crutcher LLP 

Re: Visa Inc. (the “Company”) 
Incoming letter dated September 13, 2023 

Dear Elizabeth A. Ising: 

This letter is in response to your correspondence concerning the shareholder 
proposal (the “Proposal”) submitted to the Company by the National Legal and Policy 
Center 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(b)(1)(iii) and 14a-8(f). 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 Rule 14a-8(b)(1)(iii) 
and 14a-8(f). In reaching this position, we have not found it necessary to address the 
alternative basis for omission upon which the Company relies. 

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/2022-2023-shareholder-
proposals-no-action. 

Sincerely, 

Rule 14a-8 Review Team 

cc:  Paul Chesser 
National Legal and Policy Center 

https://www.sec.gov/corpfin/2022-2023-shareholder-proposals-no-action
https://www.sec.gov/corpfin/2022-2023-shareholder-proposals-no-action
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September 13, 2023 
 
VIA E-MAIL 
Office of Chief Counsel 
Division of Corporation Finance 
Securities and Exchange Commission 
100 F Street, NE 
Washington, DC 20549 

Re: Visa Inc. 
Stockholder Proposal of the National Legal and Policy Center 
Securities Exchange Act of 1934—Rule 14a-8 

 

Ladies and Gentlemen: 

This letter is to inform you that our client, Visa Inc. (the “Company”), intends to omit from 
its proxy statement and form of proxy for its 2024 Annual Meeting of Stockholders 
(collectively, the “2024 Proxy Materials”) a stockholder proposal (the “Proposal”) and 
statements in support thereof (the “Supporting Statement”) received from the National 
Legal and Policy Center (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 2024 Proxy Materials with the Commission; and 

 concurrently sent a copy of this correspondence to the Proponent. 

Rule 14a-8(k) 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 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 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. 
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THE PROPOSAL 

The Proposal states: 

Resolved: Shareholders request the board of directors issue a report by 
Dec. 31, 2024 about benefits and health program gaps as they address 
dysphoria and de-transitioning care, including associated policy, reputational, 
competitive, operational and litigative risks, and risks related to recruiting and 
retaining diverse talent. The report should be prepared at reasonable cost, 
omitting proprietary information, litigation strategy and legal compliance 
information. 

In addition, the Supporting Statement focuses on the Company’s “health plan through 
Cigna” and “Company policy,” including “covered expenses” and “health benefits,” as well 
as recognitions the Company has received that “are only attainable by companies that 
provide employees with [certain] benefits.”  

BASES FOR EXCLUSION 

We hereby respectfully request that the Staff concur in our view that the Proposal may be 
excluded from the 2024 Proxy Materials pursuant to: 

 Rule 14a-8(i)(7) because the Proposal deals with matters relating to the Company’s 
“ordinary business operations” and does not focus on a “significant social policy 
issue” (as defined by the Commission and the Staff); and 

 Rule 14a-8(b) and Rule 14a-8(f)(1) because the Proponent failed to provide the 
Company with an adequate written statement regarding its ability to meet with the 
Company to discuss the Proposal. 

BACKGROUND 
 
On August 3, 2023, the Proposal was submitted to the Company via email by Paul Chesser. 
See Exhibit A. The accompanying cover letter stated: “I am 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 proposal,” and “I am available Monday through Friday from 
9am to 5pm, Eastern Time.” 
 
Accordingly, the Company sent the Proponent a deficiency notice. Specifically, on 
August 11, 2023, the Company sent the Proponent a letter via email and FedEx identifying 
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two deficiencies, notifying the Proponent of the requirements of Rule 14a-8, and explaining 
how the Proponent could cure the procedural deficiencies (the “Deficiency Notice”). As 
relevant here, the Deficiency Notice, attached hereto as Exhibit B,1 provided detailed 
information regarding the requirements for the written statement pursuant to  
Rule 14a-8(b)(1)(iii), and attached a copy of Rule 14a-8. The Deficiency Notice stated the 
following regarding the written statement requirement: 
 

Rule 14a-8(b)(1)(iii) of the Exchange Act requires a stockholder to provide the 
company with a written statement that it 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 stockholder proposal, including the 
stockholder’s contact information and the business days and specific times 
during the company’s regular business hours that such stockholder is available 
to discuss the proposal with the company. In this regard, we believe the general 
statement you provided that you are “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 proposal” is not adequate because the statement 
does not include the specific dates and times you are available to meet.  

 
The Deficiency Notice also included instructions on how to remedy the deficiency. FedEx 
records confirm delivery of the Deficiency Notice at 10:57 a.m. local time on August 14, 
2023, within 14 calendar days of the Company’s receipt of the Proposal. See Exhibit C. The 
deadline for the Proponent to transmit any response to the Deficiency Notice was at the 
latest August 28, 2023, based on the August 14, 2023 delivery date of the Deficiency Notice 
in hard copy (and August 25, 2023, based on the date the Deficiency Notice was emailed to 
the Proponent).  

The Company received a response to the Deficiency Notice for the Proponent via email 
from Paul Chesser on August 22, 2023, which attached a letter. See Exhibit D. In the letter, 
the Proponent “disagree[d] that there was any ‘deficiency’ regarding” the engagement 
availability provided, asserting that “many” of the hours provided “overlap with the Pacific 
time zone business hours, where Visa is located” and that the availability “meant a 
representative of our organization could be made available to discuss [the] proposal any 
time during those time windows.” As of the date of this letter, the Company has not received 
any further correspondence from the Proponent. 

                                                 
1 The Company also identified a procedural defect under Rule 14a-8 concerning proof of ownership. 
Correspondence related to this deficiency alone, including the Proponent’s August 21, 2023 response to the 
ownership deficiency raised in the Deficiency Notice, has been omitted. 
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ANALYSIS 

I. The Proposal May Be Excluded Under Rule 14a-8(i)(7) Because It Deals With  
Matters Related To The Company’s Ordinary Business Operations. 

The Proposal seeks a report regarding the health plan benefits offered to Company 
employees; specifically, the requested report is to address certain “benefits and health 
program gaps” and related risks to the Company arising from the health benefits offered and 
expenses covered by the Company’s health plan. As discussed below, the Proposal may be 
omitted under Rule 14a-8(i)(7) as it relates to general employee benefits and does not focus 
on a significant social policy issue that transcends the Company’s ordinary business 
operations.  

A. Rule 14a-8(i)(7) Background. 

Pursuant to Rule 14a-8(i)(7), a stockholder proposal may be excluded if it “deals with a 
matter relating to the company’s ordinary business operations.” According to the 
Commission’s release accompanying the 1998 amendments to Rule 14a-8, the term 
“ordinary business” refers to matters that are not necessarily “ordinary” in the common 
meaning of the word, but instead the term “is rooted in the corporate law concept providing 
management with flexibility in directing certain core matters involving the company’s 
business and operations.” Exchange Act Release No. 40018 (May 21, 1998) (the “1998 
Release”). In the 1998 Release, the Commission stated that 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,” and identified two central 
considerations that underlie this policy. As relevant here, one of these considerations is that 
“[c]ertain 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.” Id. Examples of such tasks cited by the Commission include “management of 
the workforce, such as the hiring, promotion, and termination of employees.” Id.  

A stockholder proposal being framed in the form of a request for a report does not change 
the nature of the proposal. The Commission has stated that a proposal requesting the 
dissemination of a report may be excludable under Rule 14a-8(i)(7) if the subject matter of 
the proposed report is within the ordinary business of the issuer. See Exchange Act Release 
No. 20091 (Aug. 16, 1983).  

Also relevant to the Proposal is the discussion in Staff Legal Bulletin No. 14E (Oct. 27, 
2009) (“SLB 14E”) where the Staff explained how it evaluates proposals relating to risk:  



 
 
 Office of Chief Counsel 

Division of Corporation Finance 
September 13, 2023 
Page 5 
 
 

[R]ather than focusing on whether a proposal and supporting statement relate 
to the company engaging in an evaluation of risk, we will instead focus on the 
subject matter to which the risk pertains or that gives rise to the risk . . . . 
[S]imilar to the way in which we analyze proposals asking for the preparation 
of a report, the formation of a committee or the inclusion of disclosure in a 
Commission-prescribed document—where we look to the underlying subject 
matter of the report, committee or disclosure to determine whether the proposal 
relates to ordinary business—we will consider whether the underlying subject 
matter of the risk evaluation involves a matter of ordinary business to the 
company.  

Consistent with its positions in SLB 14E, the Staff has repeatedly concurred with the 
exclusion under Rule 14a-8(i)(7) of stockholder proposals seeking risk assessments when 
the subject matter concerns ordinary business operations. See, e.g., McDonald’s Corp. 
(avail. Mar. 22, 2019) (concurring with the exclusion of a proposal asking the company to 
“disclose the economic risks” it faced from “campaigns targeting the [c]ompany over 
concerns about cruelty to chickens” because it “focuse[d] primarily on matters relating to 
the [c]ompany’s ordinary business operations”); Exxon Mobil Corp. (avail. Mar. 6, 2012) 
(concurring with the exclusion of a proposal asking the board to prepare a report on 
“environmental, social, and economic challenges associated with the oil sands,” which 
involved ordinary business matters); The TJX Companies, Inc. (avail. Mar. 29, 2011) 
(concurring with the exclusion of a proposal requesting an annual assessment of the risks 
created by the actions the company takes to avoid or minimize U.S. federal, state, and local 
taxes and provide a report to stockholders on the assessment).  

B. The Proposal Is Excludable Because It Relates To General Employee 
Benefits. 

The Proposal’s requested report focuses on the health plan benefits that the Company offers 
its employees, including covered expenses, and seeks a discussion of certain “benefits and 
health program gaps” and related risks to the Company arising from those benefits and 
expense coverages. As a result, the Proposal directly relates to the ordinary business matter 
of the general employee benefits provided by the Company as an employer of a large, global 
workforce. 

Notably, the Staff has consistently and repeatedly concurred with the exclusion of 
stockholder proposals under Rule 14a-8(i)(7) that relate to various employee benefits. In 
United Technologies Corp. (avail. Feb. 19, 1993), the Staff provided the following 
examples of topics that involve a company’s ordinary business and thus make a proposal 
excludable under Rule 14a-8(i)(7): “employee health benefits, general compensation issues 
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not focused on senior executives, management of the workplace, employee supervision, 
labor-management relations, employee hiring and firing, conditions of the employment and 
employee training and motivation” (emphasis added). More recently, in McDonald’s Corp. 
(avail. Feb. 19, 2021), the Staff concurred with the exclusion of a proposal requesting a 
report on the “feasibility of extending the paid sick leave policy adopted in response to 
COVID19 . . . as a standard employee benefit” as relating to ordinary business matters. In 
Exelon Corp. (avail. Feb. 21, 2007), the proposal requested that rules and regulations be 
implemented that would forbid the company’s executives from establishing incentive 
bonuses requiring the reduction of employees’ retiree benefits in order for the executives to 
meet their incentive bonus goals. Such restrictions were not to be lifted until certain 
“promised benefits to the retirees [were] reinstated.” The company asserted in part that 
“issues involving general employee and retiree benefits are perhaps one of the most 
fundamental employee issues companies . . . deal with on a day-to-day basis” and that the 
Commission “has long recognized that shareholder proposals concerning the structuring, 
coverage, and analyses for such general employee and retiree health plans, including both 
cost, insurance, coverage and other issues relating thereto, . . . all relate to the ordinary 
business operations of a corporation.” The Staff concurred with the exclusion noting that the 
proposal “relat[es] to [the company’s] ordinary business operations (i.e., general employee 
benefits)” and that “although the proposal mention[ed] executive compensation, the thrust 
and focus of the proposal [was] on the ordinary business matter of general employee 
benefits.” See also Dollar Tree, Inc. (avail. May 2, 2022) (concurring with the exclusion of 
a proposal requesting that the company “analyze and report on risks to its business strategy 
in the face of increasing labor market pressure,” including “how the [c]ompany’s . . . 
incentives will enable competitive employment standards, including wages, benefits, and 
employee safety”); Walmart, Inc. (avail. Apr. 8, 2019) (concurring with the exclusion of a 
proposal that requested that the board evaluate the risk of discrimination that may result 
from [the company’s] policies and practices of hourly workers taking absences from work 
for personal or family illness, as relating to “management of [the company’s] workforce”); 
ConocoPhillips (avail. Feb. 2, 2005) (concurring with the exclusion of a proposal to 
eliminate pension plan offsets as ordinary business operations relating to employee 
benefits); International Business Machines Corp. (avail. Jan. 13, 2005) (concurring with the 
exclusion of a proposal requesting a “report examining the competitive impact of rising 
health insurance costs” including “steps or policy options the [b]oard has adopted, or is 
currently considering, to reduce these costs”); International Business Machines Corp. 
(Jaracz) (avail. Jan. 2, 2001) (concurring with the exclusion of a proposal requesting cost of 
living allowances to the company’s retiree pensions as ordinary business operations relating 
to employee benefits).  
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In accordance with SLB 14E, discussed above, in analyzing the Proposal under  
Rule 14a-8(i)(7), it is necessary to examine whether “the underlying subject matter of the 
risk evaluation involves a matter of ordinary business to the company.” As with the 
proposals in the foregoing precedents, the Proposal is directly concerned with certain 
employee benefits available to the Company’s workforce under the Company health plan 
and risks thereof. The Proposal asks for a report that would require the Board of Directors to 
report on and consider the Company’s benefit-related actions, programs, policies, and issues 
and risks related to employee health benefits. The Company’s policies and practices relating 
to employees’ health benefits are ordinary business matters as they concern Company 
management’s determinations with respect to the overall benefits available to its employees 
under its general compensation and benefits packages. In this regard, the Proposal touches 
on the Company’s relationship with its more than 26,500 employees who comprised the 
Company’s global workforce as of its fiscal year end 2022. Moreover, these decisions are 
multifaceted, complex, and based on a range of considerations that are integral to managing 
the Company’s day-to-day operations. Such determinations should not be subject to 
stockholder oversight because stockholders are not in a position to determine the 
appropriateness of employees’ benefits in the context of the local, regional, national, and 
international labor markets; the circumstances of the Company’s business; the roles that 
various Company employees perform; and employees’ overall compensation packages. The 
Company’s decisions regarding its employee benefits and health plan relate to the 
Company’s general workforce compensation decisions, which means that the Proposal 
addresses matters relating to the day-to-day operation of the Company’s business. For these 
reasons, the Proposal is excludable under Rule 14a-8(i)(7) as relating to the management of 
the Company’s workforce.  

C. The Proposal Does Not Focus On A “Significant Social Policy Issue” That 
Transcends The Company’s Ordinary Business Operations. 

The well-established precedents set forth above demonstrate that the Proposal squarely 
addresses ordinary business matters, specifically the benefits provided by the Company to 
employees and, therefore, is excludable under Rule 14a-8(i)(7). In the 1998 Release, the 
Commission reaffirmed the standards for when proposals are excludable under the 
“ordinary business” provision that the Commission had initially articulated in Exchange Act 
Release No. 12999 (Nov. 22, 1976) (the “1976 Release”). In the 1998 Release, the 
Commission also distinguished proposals pertaining to ordinary business matters that are 
excludable under Rule 14a-8(i)(7) from those that “focus on” significant social policy 
issues. The Commission stated, “proposals relating to [ordinary business] matters but 
focusing on sufficiently significant social policy issues (e.g., significant discrimination 
matters) generally would not be considered to be excludable, because the proposals would 
transcend the day-to-day business matters and raise policy issues so significant that it would 
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be appropriate for a shareholder vote.” 1998 Release. When assessing proposals under 
Rule 14a-8(i)(7), the Staff considers the terms of the resolution and its supporting statement 
as a whole. See Staff Legal Bulletin No. 14C, part D.2 (June 28, 2005).  

In Staff Legal Bulletin No. 14L (Nov. 3, 2021), the Staff stated that it “will realign its 
approach for determining whether a proposal relates to ‘ordinary business’ with the standard 
the Commission initially articulated in [the 1976 Release], which provided an exception for 
certain proposals that raise significant social policy issues, and which the Commission 
subsequently reaffirmed in the 1998 Release.” As such, the Staff stated that it will focus on 
the issue that is the subject of the stockholder proposal and determine whether it has “a 
broad societal impact, such that [it] transcend[s] the ordinary business of the company,” and 
noted that proposals “previously viewed as excludable because they did not appear to raise a 
policy issue of significance for the company may no longer be viewed as excludable under 
Rule 14a-8(i)(7).”  

In contrast, proposals that refer to topics that might raise significant social policy issues—
but which do not focus on or have only tangential implications for such issues—are not 
transformed from an otherwise ordinary business proposal into one that transcends ordinary 
business, and as such, remain excludable under Rule 14a-8(i)(7). For example, in Walmart 
Inc. (avail. Apr. 8, 2019), the Staff concurred with the exclusion of a proposal requesting a 
report evaluating the risk of discrimination that may result from the company’s policies and 
practices for hourly workers taking absences from work for personal or family illness 
because it related “generally to the [c]ompany’s management of its workforce, and [did] not 
focus on an issue that transcends ordinary business matters.” See also Apple Inc. 
(D. Rahardja) (avail. Jan. 3, 2023) (concurring with the exclusion of a proposal requesting a 
report assessing “the effects of [the company’s] return-to-office policy on employee 
retention and [the company’s] competitiveness,” noting it “relate[d] to, and [did] not 
transcend, ordinary business matters”); Amazon.com, Inc. (AFL-CIO Reserve Fund) (avail. 
Apr. 8, 2022) (concurring with the exclusion of a proposal requesting a report on the 
company’s workforce turnover rates and labor market changes resulting from the  
COVID-19 pandemic noting that “the [p]roposal . . . does not focus on significant social 
policy issues”); Amazon.com, Inc. (McRitchie) (avail. Apr. 8, 2022) (concurring with the 
exclusion of a proposal requesting an annual report on the distribution of stock-based 
incentives throughout the workforce despite referring to wealth inequality in the United 
States as a significant policy issue); Intel Corp. (avail. Mar. 18, 2022) (concurring with the 
exclusion of a proposal requesting a report “on whether, and/or to what extent, the public 
display of the pride flag has impacted . . . employees’ [sic] view of the company as a 
desirable place to work,” stating it “relates to, and does not transcend, ordinary business 
matters”); Apache Corp. (avail. Mar. 5, 2008) (concurring in exclusion under Rule 14a-
8(i)(7) of a proposal requests that management “implement equal employment opportunity 
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polices based on principles specified in the proposal prohibiting discrimination based on 
sexual orientation and gender identity,” in which the Staff noted that some of the proposed 
principles related to ordinary business matters). 

Specifically, this distinction applies to proposals that, like the Proposal, relate to ordinary 
business matters that may touch, but do not focus on, significant policy issues. For example, 
in AT&T Corp. (avail. Feb. 25, 2005), the proposal requested that the company “consider 
discontinuing all domestic partner benefits for highly paid executives making over $500,000 
per year or, if not feasible, ask these executives to reimburse the company for these 
expenses.” In support, the proponent argued that “[n]ationwide healthcare costs are rising” 
and that providing such coverage increased the healthcare costs for employees more broadly 
(through higher deductibles) and could be prohibited in certain states. The company noted 
that the request implicated general employee benefits, not just those offered to executives, 
and that “[e]mployee benefits are clearly an activity that falls under the realm of the 
[c]ompany’s ordinary business operations.” The Staff concurred with the proposal’s 
exclusion, finding it focused “on the ordinary business matter of employee benefits.” The 
Staff has also allowed the exclusion of proposals requesting that companies adopt 
“principles for comprehensive health care reform” when such proposals also included a 
request for annual reporting on ordinary business operations. See Wyeth (avail. Feb. 25, 
2008) and CVS Caremark Corp. (avail. Jan. 31, 2008, recon. denied Feb. 29, 2008). The 
Wyeth and CVS proposals asserted that health care access was “an overriding public policy 
issue for the health care industry” and “[b]esides the Iraqi war, the greatest public policy 
issue in the 2008 presidential campaign.” However, because the proposals’ supporting 
statements also urged each of the companies’ boards “to report annually about how it is 
implementing such principles,” the Staff concurred that the proposals could be excluded as 
relating to the companies’ ordinary business operations. Based on this reference in the 
proposals’ supporting statements, the Wyeth and CVS proposals were excludable under 
Rule 14a-8(i)(7) while several virtually identical proposals that lacked such an additional 
element were not. See Exxon Mobil Corp. (avail. Feb. 25, 2008); The Boeing Co. (avail. 
Feb. 5, 2008); United Technologies Corp. (avail. Jan. 31, 2008). 

Like the proposals in Wyeth and CVS, the Proposal here does not focus on a significant 
social policy issue, such as systemic health care reform, but instead relates to the 
Proponent’s concerns about a select few of the countless benefits made available to 
employees under the Company’s health care plan. The Proposal and Supporting Statement 
seek to suggest that particular benefits currently offered under the Company’s health plan 
implicate a significant social policy issue that should be considered by the Company’s 
stockholders by referring to “risks related to recruiting and retaining diverse talent” and 
asserting that “[b]enefits and health policy inequities” related to certain care “pose 
substantial risk to companies and society at large.” Notwithstanding these assertions, the 
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Proposal’s focus is the content of the Company’s health care benefits offered to employees. 
Accordingly, the Proposal does not focus on a significant policy issue that transcends 
ordinary business matters.   

II. The Proposal May Be Excluded Under Rule 14a-8(b) And Rule 14a-8(f)(1) 
Because The Proponent Failed To Provide The Company With An Adequate 
Written Statement Regarding Its Ability To Meet With The Company. 

The Company may exclude the Proposal under Rule 14a-8(f)(1) because the Proponent 
failed to comply with the procedural requirements under Rule 14a-8. Under  
Rule 14a-8(b)(1)(iii), as applicable to annual meetings to be held on or after January 1, 2022 
(see Exchange Act Release No. 89964 (Sept. 23, 2020) (the “2020 Adopting Release”)), a 
proponent must provide the company with a written statement that the proponent 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 stockholder proposal. This written 
statement must include the proponent’s contact information as well as “business days and 
specific times” that the proponent is available to discuss the proposal with the company. 
The proponent must identify times that are within the regular business hours of the 
company’s principal executive office. Rule 14a-8(f)(1) permits a company to exclude a 
stockholder proposal from the company’s proxy materials if the proponent fails to comply 
with the eligibility or procedural requirements under Rule 14a-8, provided that the company 
has timely notified the proponent of the deficiency, and the proponent has failed to correct 
such deficiency within 14 calendar days of receipt of such 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 a written 
statement, including specific dates and times, of availability to meet with the company 
pursuant to Rule 14a-8(b). For example, in Deere & Co. (avail. Dec. 5, 2022), the 
proponent’s submission included only one date and time range to meet with the company, 
which fell outside the required date range of availability, and did not include sufficient 
proof of ownership. In response to a timely deficiency notice, the proponent corrected the 
proof of ownership deficiency, but did not provide the required dates and times of 
availability to meet. The Staff concurred with the proposal’s exclusion under Rule 14a-8(f). 
See also Textron Inc. (avail. Jan. 23, 2023) (concurring with the exclusion of a proposal 
pursuant to Rule 14a-8(f) when the proponent’s representative failed to supply a written 
statement regarding the proponent’s ability to meet with the company after receiving a 
timely deficiency notice, despite the representative’s subsequent submission of materials 
satisfying other procedural deficiencies); PPL Corp. (avail. Mar. 9, 2022) (concurring with 
the exclusion of a proposal pursuant to Rule 14a-8(b) and Rule 14a-8(f)(1) when the 
proponent failed to supply a written statement regarding the proponent’s ability to meet with 
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the company after receiving a timely deficiency notice); American Tower Corp. (avail. 
Feb. 8, 2022) (concurring with the exclusion of a proposal pursuant to Rule 14a-8(b) and 
Rule 14a-8(f)(1) when the proponent failed to supply a written statement regarding the 
proponent’s ability to meet with the company after receiving a timely deficiency notice, 
despite the proponent’s subsequent submission of a letter verifying the proponent’s 
ownership of the company’s stock); The Allstate Corp. (avail. Feb. 8, 2022) (concurring 
with the exclusion of a proposal where the proponent failed to supply a written statement 
regarding the proponent’s ability to meet with the company after receiving a timely 
deficiency notice, despite the proponent’s subsequent submission of materials to cure other 
deficiencies). Here, the Proponent’s response to the Deficiency Notice does not satisfy the 
eligibility requirements of Rule 14a-8(b) because the Proponent failed to provide specific 
dates of availability to meet with the Company that were within the time period expressly 
provided for in Rule 14a-8(b)(1)(iii). 

Notably, when the Commission adopted Rule 14a-8(b)(1)(iii), it specifically rejected a 
commenter’s suggestion “that providing a general statement of . . . availability would be 
preferable” to stating specific dates and times, stating:  

We do not agree with [the suggestion]. While a general statement of availability 
could indicate a shareholder-proponent’s willingness to engage, the 
identification of specific dates and times would add certainty as to the 
shareholder-proponent’s availability, and we believe that engagement may be 
more likely to occur where the company knows the shareholder-proponent’s 
availability in advance. 

See 2020 Adopting Release (emphasis added). Since January 4, 2021, the effective date of 
amendments to Rule 14a-8, and as applicable to proposals submitted for annual meetings 
held on or after January 1, 2022, the Staff consistently has concurred with the exclusion of 
proposals when proponents have provided a general statement regarding the proponent’s 
ability to meet with the company. For example, in Rite Aid Corp. (avail. Apr. 12, 2023), in 
response to a timely deficiency notice, the proponent’s representative indicated that “[the 
proponent] is willing to meet with [the company],” but did not provide specific dates or 
times within the required range under Rule 14a-8(b)(1)(iii). The Staff concurred with the 
proposal’s exclusion under Rule 14a-8(f). In Tejon Ranch Co. (avail. Mar. 15, 2023), the 
proponent initially provided a broad statement of availability, indicating: “I am available to 
meet in person, or thru teleconferencing, at a convenient time with some notice as I have 
Christmas and overseas travel plans over the next month.” In response to a timely 
deficiency notice, the proponent did not provide specific dates or times he was available to 
meet with the company. The Staff concurred with the proposal’s exclusion under 
Rule 14a-8(b)(1)(iii) and Rule 14a-8(f). See also Molina Healthcare, Inc. (avail. Jan. 17, 
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2023) (concurring with the exclusion of a proposal under Rule 14a-8(f) where the proponent 
indicated generally that “[w]e would be pleased to discuss the issues presented by this 
proposal with you,” and failed to correct this and other procedural deficiencies identified in 
a timely deficiency notice).  

Like the proponents in Rite Aid, Tejon Ranch, and Molina Healthcare, the Proponent here 
did not include with the Proposal a written statement containing specific dates and times 
regarding the Proponent’s ability to meet with the Company to discuss the Proposal. 
Instead, the Proponent provided a blanket statement of availability that tracked the full 
range of dates required under the rule (i.e., being available “no less than 10 calendar days, 
nor more than 30 calendar days, after submission of the proposal”) and times in the 
Proponent’s time zone (“Monday through Friday from 9am to 5pm, Eastern Time”). 
See Exhibit A. The Company then properly notified the Proponent of this deficiency and 
how to correct it in the Deficiency Notice: “we believe the general statement you provided . 
. . is not adequate because the statement does not include the specific dates and times you 
are available to meet.” However, in response to the Company’s timely Deficiency Notice, 
the Proponent did not respond with any specific dates or times of availability, but instead 
asserted that the prior statement of availability “meant a representative of our organization 
could be made available to discuss [the] proposal any time during those time windows.” 
See Exhibit D (emphasis added). By providing a range of availability that tracks the full date 
range required under Rule 14a-8(b)(1)(iii), the Proponent substantively provided the type of 
general statement of availability that the Commission expressly rejected in the 2020 
Adopting Release. This broad statement of when a representative “could” be made available 
also circumvents the purpose of requiring specific dates and times within the 10-to-30 days 
of submission date range to “add certainty as to the shareholder-proponent’s availability.” 
See 2020 Adopting Release. As a result, the Proponent is no more certainly available to 
meet with the Company than the proponent in Rite Aid who was “willing to meet” or the 
proponent in Tejon Ranch who could “meet in person, or thru teleconferencing, at a 
convenient time with some notice.” The Proponent therefore failed to cure this deficiency 
within 14 days of receipt of the Company’s timely Deficiency Notice.  

Accordingly, consistent with the precedent cited above, the Proposal is excludable because, 
despite receiving timely and proper notice pursuant to Rule 14a-8(f)(l), the Proponent failed 
to supply, within 14 days of receipt of the Company’s request, an adequate written 
statement regarding its ability to meet with the Company, as required by Rule 14a-8(b). 
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CONCLUSION 

Based upon the foregoing analysis, the Company intends to exclude the Proposal from its 
2024 Proxy Materials, and we respectfully request that the Staff concur that the Proposal 
may be excluded under Rule 14a-8. 

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) 955-8287 or Simona 
Katcher, the Company’s Senior Counsel and Assistant Secretary, at (650) 432-7945. 

Sincerely, 

 
Elizabeth A. Ising  

Enclosures 
 
cc: Paul Chesser, National Legal and Policy Center  
 Simona Katcher, Visa Inc. 



 

 

 

 

 

 

 

 

 

 

EXHIBIT A 
  



From: Paul Chesser  
Sent: Thursday, August 3, 2023 10:16:36 AM (UTC-08:00) Pacific Time (US & Canada) 
To: Corporate Secretary <corporatesecretary@visa.com> 
Cc: Tullier, Kelly Mahon ; Luke Perlot  
Subject: Shareholder proposal for 2024 annual meeting 
Dear Ms. Mahon Tullier/Corporate Secretary, 
  
Attached please find cover letter with enclosed shareholder proposal for consideration at Visa Inc.’s 
2024 annual shareholder meeting. If you could confirm receipt of this, I would appreciate it. 
 
Sincerely, 
 
Paul 
 
Paul Chesser 
Director, Corporate Integrity Project 
National Legal and Policy Center 
nlpc.org 

 
  











 

 

 

 

 

 

 

 

 

 

EXHIBIT B 
  



From: Corporate Secretary <corporatesecretary@visa.com> 
Sent: Friday, August 11, 2023 12:40:51 PM (UTC-08:00) Pacific Time (US & Canada) 
To: Paul Chesser ; Corporate Secretary <corporatesecretary@visa.com> 
Cc: Tullier, Kelly Mahon ; Luke Perlot  
Subject: RE: Shareholder proposal for 2024 annual meeting 
Good afternoon, Mr. Chesser. 
  
Please see the attached letter. 
  
Kind regards, 
Simona 
  









 

 

 

 

 

 

 

 

 

 

EXHIBIT C 
  





 

 

 

 

 

 

 

 

 

 

EXHIBIT D 
  



From: Paul Chesser   
Sent: Tuesday, August 22, 2023 1:47 PM 
To: Corporate Secretary <corporatesecretary@visa.com> 
Cc: Tullier, Kelly Mahon ; Luke Perlot ; Katcher, Simona 

 
Subject: Re: Shareholder proposal for 2024 annual meeting 
 
Simona/Ms. Mahon Tullier/Corporate Secretary, 
 
Attached please find my supplemental response to your deficiency letter in the submission of our 
shareholder proposal sent earlier this month. 
 
I would appreciate it if you would confirm receipt of this and of my email with attachments sent 
yesterday, Aug. 21. 
 
Sincerely, 
 
Paul 
 
Paul Chesser 
Director, Corporate Integrity Project 
National Legal and Policy Center 
https://www.nlpc.org/corporate-integrity-project/ 

 
 
 




































