
 
        January 30, 2024 
  
Michael G. Berner 
The Wendy’s Company  
 
Re: The Wendy’s Company (the “Company”) 

Incoming letter dated January 26, 2024 
 
Dear Michael G. Berner: 
 

This letter is in regard to your correspondence concerning the shareholder 
proposal (the “Proposal”) submitted to the Company by the New York City Retirement 
Systems for inclusion in the Company’s proxy materials for its upcoming annual meeting 
of security holders. Your letter indicates that the Company withdraws its January 12, 
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/2023-2024-shareholder-proposals-no-
action.  
 
        Sincerely, 
 
        Rule 14a-8 Review Team 
 
 
cc:  Jennifer S. Conovitz  
  City of New York Office of the Comptroller 



 

429143 
 

The Wendy’s Company  |  614-764-3100 
One Dave Thomas Blvd., Dublin, OH  43017  |  www.wendys.com 

 
Phone: (614) 764-3220 

Email: Michael.Berner@wendys.com 
 
 
 
 

 
January 12, 2024 

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

RE: The Wendy’s Company — Shareholder Proposal Submitted by the 
Comptroller of the City of New York 

 
Dear Ladies and Gentlemen: 
 
Pursuant to Rule 14a-8(j) of the Securities Exchange Act of 1934, as amended (the “Exchange 
Act”), The Wendy’s Company, a Delaware corporation (the “Company”), hereby requests 
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 the Company omits from its proxy statement and form of proxy for its 2024 Annual 
Meeting of Stockholders (collectively, the “2024 Proxy Materials”) the shareholder proposal (the 
“Duplicate Proposal”) and statement in support thereof (the “Duplicate Proposal Supporting 
Statement”) submitted by the Comptroller of the City of New York, Brad Lander, on behalf of 
the New York City Employees’ Retirement System, the New York City Fire Pension Fund, The 
New York City Teachers’ Retirement System, the New York City Police Pension Fund and the 
New York City Board of Education Retirement System (collectively, the “Proponent”), which are 
further described below.  
 
In accordance with Rule 14a-8(j) of the Exchange Act, this letter is being submitted to the 
Commission no later than eighty (80) calendar days before the Company intends to file its 
definitive 2024 Proxy Materials with the Commission. Pursuant to Staff Legal Bulletin No. 14D 
(CF), Shareholder Proposals (November 7, 2008) (“SLB No. 14D”) and related Staff guidance, 
we are submitting this letter and its attachments to the Commission electronically through the 
Staff’s online Shareholder Proposal Portal. Pursuant to the guidance provided in Section F of Staff 
Legal Bulletin No. 14F (October 18, 2011), we request that the Staff provide its response to this 
request for no-action relief via email to the undersigned at the email address noted in the last 
paragraph of this letter. 
 
Pursuant to Rule 14a-8(j) of the Exchange Act, we are simultaneously sending a copy of this letter 
and the attachments hereto to the Proponent and its designated agent.  Rule 14a-8(k) of the 
Exchange Act and SLB No. 14D provide that a shareholder proponent is required to send the 
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company a copy of any correspondence that such proponent elects to submit to the Commission 
or the Staff.  Accordingly, we hereby inform the Proponent that, if the Proponent elects to submit 
additional correspondence to the Commission or the Staff relating to the Proposal, the Proponent 
should concurrently furnish a copy of such correspondence to the undersigned on behalf of the 
Company. 
 
I. THE DUPLICATE PROPOSAL 
 
The Duplicate Proposal, titled “Independent Board Chair”, contains the following resolution: 
 

RESOLVED: Shareholders of The Wendy’s Company (“Wendy’s”) ask the Board 
of Directors (“Board”) to adopt a policy, and amend the bylaws as necessary, to 
require the chair of the board to be independent of Wendy’s and any Wendy’s 
shareholder holding more than 15% of outstanding shares. The policy should 
provide that if the Board determines that a Chair who was independent when 
selected is no longer independent, the Board shall select a new Chair who satisfies 
the policy within 60 days of that determination. This policy shall apply 
prospectively so as not to violate any contractual obligation. 

 
A copy of the Duplicate Proposal, the Duplicate Proposal Supporting Statement and related 
correspondence with the Proponent is attached to this letter as Exhibit A, pursuant to Staff Legal 
Bulletin No. 14C (June 28, 2005) (“SLB No. 14C”). 

 
II. BASIS FOR EXCLUSION OF THE PROPOSAL 
 
As discussed more fully below, we hereby respectfully request that the Staff concur in our view 
that the Duplicate Proposal may be properly excluded from the 2024 Proxy Materials pursuant to 
Rule 14a-8(i)(11) because the Duplicate Proposal substantially duplicates another proposal 
previously submitted to the Company that the Company intends to include in the 2024 Proxy 
Materials.  

 
III. ANALYSIS 

 
A. Background 

 
On November 27, 2023, the Company received via FedEx a shareholder proposal postmarked on 
November 22, 2023 titled “Independent Board Chairman” from John Chevedden on behalf of 
Kenneth Steiner, and on December 19, 2023, Mr. Chevedden submitted a minor revision to Mr. 
Steiner’s supporting statement contained in his proposal to correct an error (“Mr. Steiner’s 
proposal as revised, the “Prior Proposal”, and, together with the Duplicate Proposal, the 
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“Proposals”). A copy of the Prior Proposal, including a statement in support thereof, and related 
correspondence is attached to this letter as Exhibit B, pursuant to SLB No. 14C. 
 
The Prior Proposal includes the following proposal: 
 

Shareholders request that the Board of Directors adopt an enduring policy, and 
amend the governing documents as necessary in order that 2 separate people hold 
the office of the Chairman and the office of the CEO. 
 
Whenever possible, the Chairman of the Board shall be an Independent Director. 
 
The Board has the discretion to select a Temporary Chairman of the Board who is 
not an Independent Director to serve while the Board is seeking an Independent 
Chairman of the Board on an accelerated basis. 
 
It is a best practice to adopt this policy soon. However this policy could be phased 
in when there is a contract renewal for our current CEO or for the next CEO 
transition. 
 

The Company received the Duplicate Proposal via email on November 28, 2023, which is after 
the date on which the Company initially received the Prior Proposal. See Exhibit A and Exhibit B. 
The Company intends to include the Prior Proposal in its 2024 Proxy Materials. 
 

B. Rule 14a-8(i)(11) Analysis 
 
Rule 14a-8(i)(11) provides that a shareholder proposal may be excluded if it “substantially 
duplicates another proposal previously submitted to the company by another proponent that will 
be included in the company’s proxy materials for the same meeting.” The Commission has stated 
that “the purpose of [Rule 14a-8(i)(11)] is to eliminate the possibility of shareholders having to 
consider two or more substantially identical proposals submitted to an issuer by proponents acting 
independent of each other.” Exchange Act Release No. 12999 (Nov. 22, 1976). When two 
substantially duplicative proposals are received by a company, the Staff has indicated that the 
company may exclude the later of the proposals it received from its proxy materials, unless the 
initial proposal otherwise may be excluded. See, e.g., Great Lakes Chemical Corp. (avail. Mar. 2, 
1998); Pacific Gas and Electric Co. (avail. Jan. 6, 1994). Two stockholder proposals need not be 
identical in order to provide a basis for exclusion under Rule 14a-8(i)(11). See, e.g., Ford Motor 
Co. (Leeds) (avail. Mar. 3, 2008) (concurring that a proposal to establish an independent committee 
to prevent founding family shareholder conflicts of interest with non-family shareholders 
substantially duplicated a proposal requesting that the board take steps to adopt a recapitalization 
plan for all of the company’s outstanding stock to have one vote per share). The standard that the 
Staff traditionally has applied for determining whether stockholder proposals are substantially 
duplicative is whether the proposals present the same “principal thrust” or “principal focus.” 
Pacific Gas & Electric Co. (avail. Feb. 1, 1993). 
 
The Staff has consistently concluded that proposals may be excluded because they are 
“substantially duplicative” when such proposals have the same “principal thrust,” “principal 
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focus” or “same core issue.” The Staff has reached this determination even when such proposals 
differ as to certain terms and scope and even if the later received proposal is broader than the 
proposal received first in time. For example, in Exxon Mobil Corp. (avail. Mar. 9, 2017), the 
proponent requested a report on the policies and procedures relating to the company’s political 
contributions and expenditures while a prior proposal requested a report relating to, among other 
related things, the company’s policies and procedures “governing lobbying . . . and grassroots 
lobbying communications.”  The company argued that the later proposal substantially duplicated 
the prior proposal because “its real target [was] disclosure of contributions to third parties that are 
used for political purposes.”  The proponent conceded that there may have been some overlap 
between the proposals but argued that its proposal was “far broader than the [prior] [p]roposal and 
request[ed] vastly more information” and even admitted that had the proposals been submitted in 
the opposite order, then the proposal relating to lobbying disclosures might have been excludable.  
Nevertheless, the distinction on the timing and order of when the broader proposal was received 
did not change the analysis: the Staff concurred that the broader proposal was substantially 
duplicative of the earlier, narrower proposal and agreed with exclusion under Rule 14a-8(i)(11).  
See also, Amazon.com, Inc. (avail. Apr. 6, 2022) (concurring that a proposal requesting the board 
commission an independent third-party audit on workplace health and safety, evaluating 
productivity quotas, surveillance practices, and the effects of these practices on injury rates and 
turnover was substantially duplicative of a proposal requesting the board commission an 
independent audit and report of the working conditions and treatment that warehouse workers 
face); Exxon Mobil Corp. (avail. Mar. 13, 2020) (concurring with the exclusion of a proposal as 
substantially duplicative where the Staff explained that “the two proposals share a concern for 
seeking additional transparency from the [c]ompany about its lobbying activities and how these 
activities align with the [c]ompany’s expressed policy positions” despite the proposals requesting 
different actions); Wells Fargo & Co. (avail. Feb. 8, 2011) (concurring that a proposal seeking a 
report regarding residential mortgage loss mitigation policies and outcomes, including “home 
preservation rates” was substantially duplicative of a proposal seeking a review and report on the 
company’s internal controls related to loan modifications, foreclosures and securitizations); 
Chevron Corp. (avail. Mar. 23, 2009, recon. denied Apr. 6, 2009) (concurring that a proposal 
requesting that an independent committee prepare a report on the environmental damage that 
would result from the company’s expanding oil sands operations in the Canadian boreal forest was 
substantially duplicative of a proposal to adopt goals for reducing total greenhouse gas emissions 
from the company’s products and operations); and General Electric Co. (avail. Jan. 17, 2013, 
recon. denied Feb. 27, 2013) (concurring with the exclusion of a proposal requesting the adoption 
of a policy to limit executive compensation to “a competitive base salary, an annual bonus of not 
more than fifty per cent of base salary, and competitive retirement benefits” as substantially 
duplicative of an earlier proposal requesting the “cessation of all Executive Stock Option 
Programs[] and Bonus Programs,” despite the proponent’s assertion that the later proposal was 
“more broad and inclusive”). 
 
As demonstrated below, the Proposals share the same principal thrust or focus. In this regard, both 
proposals seek adoption of a policy that the chair (the “Chair”) of the Company’s Board of 
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Directors (the “Board”) be an independent director. The substantial similarities between the two 
Proposals include the following provisions: 
 

• the titles of both Proposals refer to the Board having an independent Chair (i.e., 
“Independent Board Chair” versus “Independent Board Chairman”); 
 

• both Proposals request that the Board adopt a policy requiring the Chair to be 
independent (as the Prior Proposal notes, whenever possible); 
 

• both Proposals request amendments to the Company’s governing documents (as the 
Duplicate Proposal notes, the Company’s bylaws), as necessary, to implement the policy; 
 

• both Proposals note that the policy may be phased in for the next Chief Executive Officer 
transition (as the Duplicate Proposal notes, applied on a prospective basis so as to not 
violate any existing contractual obligation); and 
 

• both Proposals request that a new independent Chair shall be selected on an accelerated 
basis (as the Duplicate Proposal notes, within 60 days of the determination that a Chair 
who was independent when selected is no longer independent).  

 
Although the Duplicate Proposal and the Prior Proposal use some different words to phrase their 
shared request that the Company adopt a policy requiring that the Chair be independent (including 
different independence standards) and deploy distinct arguments in their supporting statements, 
none are substantive differences that detract from the overall shared principal thrust and focus of 
the Proposals. The Duplicate Proposal’s broader articulation of what constitutes independence of 
the Chair and the other minor differences between the Proposals do not change the fact that the 
Proposals have the same principal thrust and focus: both request that the Company adopt a policy 
and amend its governing documents to require an independent Board Chair.   
 
The Staff has consistently concurred with the exclusion under Rule 14a-8(i)(11) of substantially 
duplicative proposals relating to an independent board chair even where the proposals had 
differences in their terms or scope. For example, in JPMorgan Chase & Co. (avail. Mar. 7, 2011), 
the company sought the exclusion of a proposal requesting that the board amend the bylaws to 
require that the chairman be an independent director under Rule 14a-8(i)(11) because it 
substantially duplicated a previously submitted proposal requesting that the board adopt a bylaw 
to require that the company have an independent “Lead Director”, which the proponent of the later 
proposal argued was a “substantially different” position to that of a board chairman. Despite the 
fact that the first proposal would have required an independent Lead Director and the later proposal 
would have required an independent chairman, the company noted that the “core issue and 
principal focus” of both proposals was to require that an independent director “lead the 
[c]ompany’s [b]oard of [d]irectors” and the Staff concurred with the exclusion under Rule 14a-
8(i)(11). See also, Pfizer Inc. (avail. Jan. 11, 2018) (concurring with the exclusion of a proposal 
requesting that the board adopt a policy that, whenever possible, the board chair should be a 
director who has not previously served as an executive officer of the company and who is 
“independent” of management, which the proposal defined with a broad test that went beyond the 
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rules for independence of either the New York Stock Exchange or the Nasdaq Stock Exchange1, 
because it substantially duplicated a previously submitted proposal requesting that the board adopt 
a policy and amend the bylaws to require the board chair, whenever possible, be an independent 
director); Merck & Co., Inc. (avail. Dec. 29, 2004) (concurring with the exclusion of a proposal 
requesting the adoption of a policy to prohibit “corporate officers”, which the proposal defined to 
include “the CEO, COO, CFO, President and vice presidents”, from either sitting on or chairing 
the board because it substantially duplicated a previously submitted proposal requesting the 
adoption of a policy to separate the roles of board chair and chief executive officer to require that 
the chair be an independent director who has not served as an executive officer of the company, 
despite the proponent’s argument that the later proposal (i) “bans all current officers of the 
company from serving on or chairing the [c]ompany’s [b]oard of [d]irectors, not just the CEO”; 
and (ii) “does NOT ban past corporate officers from serving on or chairing the [c]ompany’s [b]oard 
of [d]irectors”); Nabors Industries Ltd. (avail. Feb. 28, 2013) (concurring with the exclusion of a 
proposal requesting adoption of a policy to require the chair to be an independent director who has 
not previously served as an executive officer of the company, because it substantially duplicated a 
previously submitted proposal requesting adoption of a policy to require the board chair to be an 
independent director); PepsiCo, Inc. (avail. Feb. 8, 2022) (concurring with the exclusion of a 
proposal requesting the adoption of a policy to require the chair be independent because it 
substantially duplicated a previously submitted proposal requesting adoption of a policy that 
requires the separation of the offices of the chair and the chief executive officer and that, wherever 
possible, the chair shall be independent); Wells Fargo & Co. (avail. Jan. 17, 2008) (concurring 
with the exclusion of a proposal requesting adoption of a policy separating the roles of chairman 
and chief executive officer because it substantially duplicates a previously submitted proposal 
requesting the board amend the bylaws to require the chairman to be an independent director); and 
Time Warner Inc. (avail. Mar. 2, 2006) (concurring with the exclusion of a proposal requesting the 
board amend the company’s governing documents to require the chairman “serve in that capacity 
only and have no management duties, titles or responsibilities” because it substantially duplicates 
a previously submitted proposal requesting the adoption of a policy requiring the chairman to be 
an independent director who had not previously served as an executive officer). As described 
above, notwithstanding the differences between the Proposals in their exact terms and the specific 
actions requested, they have the same principal thrust and focus – both request that the Company 
adopt a policy and amend its governing documents to require an independent Board Chair.  
Accordingly, consistent with the precedents cited above, the Duplicate Proposal substantially 
duplicates the Prior Proposal and is excludable pursuant to Rule 14a- 8(i)(11). 
 
Furthermore, the Staff has consistently concurred with the exclusion of proposals under Rule 14a-
8(i)(11) when the earlier and later-received proposals presented the same principal thrust or focus 

 
1 The proposal indicated that “a director shall not be considered ‘independent’ if, during the last three years, he or 
she – • was affiliated with a company that was an advisor or consultant to the [c]ompany, or a significant customer 
or supplier of the [c]ompany; • was employed by or had a personal service contract(s) with the [c]ompany or its 
senior management; • was affiliated with a company or non-profit entity that received the greater of $2 million or 
2% of its gross annual revenues from the [c]ompany; • had a business relationship with the [c]ompany that the 
[c]ompany had to disclose under the Securities and Exchange Commission regulations; • has been employed by a 
public company at which an executive officer of the [c]ompany serves as a director; • had a relationship of the sort 
described above with any affiliate of the [c]ompany; and, • was a spouse, parent, child, sibling or in-law of any 
person described above.”  
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despite containing completely different supporting statements. For example, in The Southern Co. 
(avail. Mar. 6, 2020), the Staff concurred with the exclusion under Rule 14a-8(i)(11) of an 
independent board chair proposal where the supporting statement outlined certain management-
related benefits of an independent chair and expressed concern with the company’s corporate 
governance practices, including the company’s failure “to adopt a simple majority vote standard 
for company elections.” In contrast, the earlier-received proposal’s supporting statement raised 
concerns related to the company’s “strategic transformation necessary for [the company] to 
capitalize on the opportunities available in the transition to a low carbon economy.” Similarly, in 
Comcast Corp. (avail. Mar. 14, 2019), the Staff concurred that an independent board chair 
proposal, with a supporting statement outlining certain management-related benefits of an 
independent chair and expressing concern with the company’s current employment practices, was 
duplicative of an earlier-received proposal, with a supporting statement raising concerns with a 
certain “beneficial owner of [company] class B common stock (with 100-to-one voting power).” 
Despite the different concerns expressed in the supporting statements of the proposals at issue, the 
Staff concurred that the proposals in The Southern Co. and Comcast Corp. shared the same 
principal thrust such that relief under Rule 14a-8(i)(11) was appropriate. See also, The Kroger Co. 
(avail. Apr. 4, 2018) (concurring in the exclusion of an independent chair proposal where the 
supporting statement noted “[h]aving a board chairman who is independent of management is a 
practice that will promote greater management accountability to shareholders and lead to a more 
objective evaluation of management” and raised concern with long tenures of certain directors of 
the company, as substantially duplicative of an earlier-received proposal with a supporting 
statement noting that an independent chair “would be particularly useful at [the company] in 
providing more robust oversight regarding sustainability issues” and improve the company’s 
policies and practices to mitigate certain identified business risks, including a disagreement over 
the company’s decision to not join the Fair Food Program). 
 
As noted above, while the terms of the Proposals contain minor differences, they both request that 
the Company adopt a policy and amend the Company’s governing documents to require an 
independent Board Chair. Aspects of the supporting statements in the Proposals are also similar. 
For example, both Proposals associate an independent chair with potential for improved corporate 
governance and refer to voting results of shareholder proposals regarding independent board chairs 
at the Company’s previous Annual Meetings. While the Duplicate Proposal goes on to offer 
additional arguments in support of the shared request to require an independent Board Chair by 
alleging conflicts of interest and describing a difference of opinion on the Company’s position to 
not join the Fair Food Program, consistent with the aforementioned precedent, this does not change 
the conclusion that the Duplicate Proposal shares the same principal thrust and focus as the Prior 
Proposal.  
 
Furthermore, as noted above, the purpose of Rule 14a-8(i)(11) “is to eliminate the possibility of 
shareholders having to consider two or more substantially identical proposals submitted to an 
issuer by proponents acting independently of each other.” Exchange Act Release No. 12999 (Nov. 
22, 1976). As the Duplicate Proposal substantially duplicates the Prior Proposal, if the Company 
were required to include both Proposals in its 2024 Proxy Materials, there is a risk that the 
Company’s shareholders would be confused when asked to vote on both Proposals. In addition, if 
the voting outcome on the Proposals differed, the shareholder vote may not provide meaningful 
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guidance on what actions shareholders want the Company to pursue, given that the same actions 
would generally be necessary to implement either the Duplicate Proposal or the Prior Proposal. 
 
Finally, we recognize that the Commission has proposed amendments to Rule 14a-8(i)(11) that 
would apply this basis to exclusion where the proposals involved “address[] the same subject 
matter and seek[] the same objective by the same means.”  See Exchange Act Release No. 95267 
(July 13, 2022).  Even if the revised standard for Rule 14a-8(i)(11) in the proposed amendments 
were to apply, we believe that the Duplicate Proposal would satisfy this standard as well for the 
reasons noted above, specifically that the Proposals each seek to require that the Company adopt 
a policy and amend its governing documents to require an independent Board Chair. 
 
For the reasons discussed above, the principal thrust and focus of the Proposals is the same. 
Moreover, the Company intends to include the Prior Proposal in the 2024 Proxy Materials. 
Accordingly, the Company believes that the Duplicate Proposal may be excluded under Rule 14a-
8(i)(11). 
 
IV. CONCLUSION 
 
Based on the foregoing analysis, we respectfully request that the Staff concur with the Company’s 
view and confirm that the Staff will not recommend enforcement action to the Commission if the 
Company omits the Duplicate Proposal from its 2024 Proxy Materials. 
 
If you have any questions, or if the Staff is unable to concur with our view without additional 
information or discussions, we respectfully request the opportunity to confer with members of the 
Staff prior to the issuance of any written response to this letter.  Please do not hesitate to contact 
me by telephone at (614) 764-3220 or by email at Michael.Berner@wendys.com. 
 
 

Regards, 
 

 
 
Michael G. Berner 
Vice President – Corporate & Securities Counsel 

and Chief Compliance Officer, and Assistant 
Secretary 

 
Attachments 
 
cc: The Comptroller of the City of New York, Brad Lander 
 Jennifer Conovitz (on behalf of the Comptroller of the City of New York)  
 Craig Marcus, Ropes & Gray LLP  
  



 

 

EXHIBIT A 
 

 
 
 



























 

 

EXHIBIT B 
 

 
 
 



































































 

The Wendy’s Company  |  614-764-3100 
One Dave Thomas Blvd., Dublin, OH  43017  |  www.wendys.com 

 

 
Phone: (614) 764-3220 

Email: Michael.Berner@wendys.com 

 

January 26, 2024 

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

RE: The Wendy’s Company — Shareholder Proposal Submitted by the Comptroller 
of the City of New York 

 
Ladies and Gentlemen: 

By letter dated January 12, 2024 (the “No-Action Request Letter”), The Wendy’s Company 
(the “Company”) requested confirmation that the staff of the Division of Corporation Finance (the 
“Staff”) of the U.S. Securities and Exchange Commission will not recommend any enforcement 
action if the Company omits from its proxy statement and form of proxy for its 2024 Annual Meeting 
of Stockholders (collectively, the “2024 Proxy Materials”) the shareholder proposal (the “Duplicate 
Proposal”) and statement in support thereof submitted by the Comptroller of the City of New York, 
Brad Lander, on behalf of the New York City Employees’ Retirement System, the New York City 
Fire Pension Fund, The New York City Teachers’ Retirement System, the New York City Police 
Pension Fund and the New York City Board of Education Retirement System (collectively, the 
“Proponent”) pursuant to Rule 14a-8(i)(11) because the Duplicate Proposal substantially duplicates 
another proposal (the “Prior Proposal”) previously submitted by John Chevedden on behalf of 
Kenneth Steiner (collectively, “Mr. Steiner”)  to the Company that the Company intends to include 
in the 2024 Proxy Materials.  

Attached hereto as Exhibit A is an email from Mr. Steiner, a copy of which was submitted by 
Mr. Steiner to the Staff via email on January 24, 2024, whereby Mr. Steiner documents his withdrawal 
of the Prior Proposal. As Mr. Steiner has withdrawn the Prior Proposal, the Company hereby 
withdraws the No-Action Request Letter. 
 

If the Company can be of any further assistance in this matter, please do not hesitate to contact 
the undersigned at (614) 764-3220 or by email at Michael.Berner@wendys.com. 
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Regards, 
 

 
 
Michael G. Berner 
Vice President – Corporate & Securities Counsel  
and Chief Compliance Officer, and Assistant Secretary 

Attachment 

cc: The Comptroller of the City of New York, Brad Lander 
 Jennifer Conovitz (on behalf of the Comptroller of the City of New York)  
 Craig Marcus, Ropes & Gray LLP 



 

 

EXHIBIT A 
 

MR. STEINER’S WITHDRAWAL 
 

[See attached.] 
 
 

 



From:
To: Office of Chief Counsel
Cc: Kenneth Steiner; Garland, Michael; Berner, Michael
Subject: [EXT] The Wendy’s Company (WEN)
Date: Wednesday, January 24, 2024 11:05:43 PM

Ladies and Gentlemen,
This is to withdraw Mr. Kenneth Steiner’s 2024 Independent
Board Chairman proposal in order that the 2024 Comptroller
of the City of New York proposal on the same topic can be
published in the 2024 The Wendy’s Company (WEN) annual
meeting proxy. Mr. Kenneth Steiner has agreed to this
withdrawal. This is in regard to the January 12, 2024 Wendy’s
no action request.
John Chevedden

Wendy’s Information Security Notice: This is an external email. Stop and think before you
click links or open attachments
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