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Columbia Square
555 Thirteenth Street, NW

Washington, DC 20004
Hogan T +1202 637 5600
LOVCHS F +1202 6375910

www.hoganlovells.com

Rule 14a-8(e)(2)

VIA ONLINE SHAREHOLDER PROPOSAL PORTAL

December 21, 2023

U.S. Securities and Exchange Commission
Division of Corporation Finance

Office of Chief Counsel

100 F Street, N.E.

Washington, D.C. 20549
shareholderproposals@sec.gov

Re:  Equifax Inc.
Shareholder Proposal of The City of Philadelphia Public Employees Retirement System

To the Staff of the Division of Corporation Finance:

We are submitting this letter on behalf of Equifax Inc. (the “Company”), pursuant to Rule 14a-8(j)
under the Securities Exchange Act of 1934, as amended, to notify the Securities and Exchange
Commission (the “Commission”) of the Company’s intention to exclude from its proxy materials
(the “2024 Proxy Materials”) for its 2024 annual meeting of shareholders (“2024 Annual
Meeting”) a shareholder proposal (the “Proposal”) submitted by The City of Philadelphia Public
Employees Retirement System (the “Proponent™).

We also request confirmation that the staff of the Division of Corporation Finance (the “Staff”)
will not recommend to the Commission that enforcement action be taken if the Company omits
the Proposal from its 2024 Proxy Materials for the reasons discussed below.

This submission is being delivered via the Commission’s online shareholder proposal portal. In
accordance with Rule 14a-8(j), a copy of this letter and its exhibits also are being sent to the
Proponent. Rule 14a-8(k) and Staff Legal Bulletin No. 14D (Nov. 7, 2008) provide that a
shareholder proponent is required to send the company a copy of any correspondence that the
proponent elects to submit to the Commission or the Staff. Accordingly, the undersigned hereby
informs the Proponent that, if the Proponent elects to submit additional correspondence to the
Commission or the Staff relating to the Proposal, a copy of that correspondence should be
furnished concurrently to the undersigned by email.

Pursuant to the guidance provided in Section F of Staff Legal Bulletin No. 14F (Oct. 18, 2011),
we ask thatthe Staff provide its response to this request to the undersigned viae-mail atthe address
noted in the last paragraph of this letter.
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The Company currently intends to file its 2024 Proxy Materials with the Commission more than
80 days after the date of this letter.

THE PROPOSAL

The Proposal sets forth the following resolution to be voted on by shareholders at the 2024 Annual
Meeting:

RESOLVED that shareholders of Equifax urge the Board of Directors to oversee a
third-party racial equity audit analyzing Equifax’s adverse impacts on nonwhite
stakeholders and communities of color, above and beyond legal and regulatory
matters, and the steps Equifax is taking to mitigate such impacts. Input from civil
rights organizations, employees, and customers should be considered in
determining the specific matters to be analyzed. A report on the audit, prepared at
reasonable cost and omitting confidential or proprietary information, should be
publicly disclosed on the company’s website.

A copy of the Proponent’s submission, including the Proposal and supporting statement, is
attached hereto as Exhibit A.

BASIS FOR EXCLUSION OF THE PROPOSAL

As discussed more fully below, the Company believes that it may omit the Proposal from its 2024
Proxy Materials pursuant to Rule 14a-8(e)(2) because the Proponent submitted the Proposal after
the applicable deadline.

BACKGROUND

On November 27, 2023, the Proponent sent an email to John J. Kelley III, the Company’s
Executive Vice President, Chief Legal Officer and Corporate Secretary, which provided, “Please
see attached Shareholder proposal, Custodial Verification will be sent separately.” The only
attachment to the email, however, was a cover letter purporting to transmit a shareholder proposal,
but no proposal was included. The email communication and the cover letter attachment are
attached hereto as Exhibit B.

Subsequently, onthe same day, the Proponent emailed the Company a letter from Northern Trust
Corporation, confirming the Proponent’s continuous ownership of $25,000 of Company common
stock foratleastone yearas of close of businesson November21,2023. The email communication
and attachment are attached hereto as Exhibit C.

Later, and again on the same day, the Company received by postal mail the same cover letter sent

earlier by email, this time accompanied by the Proposal. Proof of delivery and receipt is attached
hereto as Exhibit D.
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ANALYSIS

The Proposal May Be Excluded Pursuant to Rule 14a-8(e)(2) because the Proponent Submitted
the Proposal After the Applicable Deadline

1. Background of Rule 14a-8(e)

Rule 14a-8(e) provides that in order to be eligible for inclusion in a company’s proxy statement, a
shareholder proposal must be submitted prior to the applicable deadline, which is typically set
forth in a company’s proxy statement for the prior year.

The Staff strictly construes the deadline for shareholder proposals under Rule 14a-8(e), permitting
companies to exclude from proxy materials those proposals received at companies’ principal
executive offices after the deadline. See, e.qg., Etsy, Inc. (avail. Apr. 19, 2022) (concurring with the
exclusion of aproposal received one day after the submission deadline); WalgreensBoots Alliance,
Inc. (avail. Oct. 12, 2021) (concurring with the exclusion of a proposal received two days after the
submission deadline); Hewlett Packard Enterprise Co. (avail. Jan. 15, 2021) (concurring with the
exclusion of aproposal receivedtwo days after the submission deadline); DTE Energy Co. (Moore)
(avail. Dec. 18, 2018) (concurring with the exclusion of a proposal received two days after the
submission deadline); Verizon Communications, Inc. (avail. Jan. 4, 2018) (concurring with the
exclusion of a proposal received one day after the submission deadline); Dean Foods Co. (avalil.
Jan.27,2014) (concurringwith the exclusion of a proposal received three days after the submission
deadline); PepsiCo, Inc. (avail. Jan. 3, 2014) (same).

2. The Company Did NotReceive the Proposal Before the Properly Calcu lated and Disclosed
Deadline for Submitting Shareholder Proposals for Inclusionin the Company’s 2024 Proxy
Materials

As required by Rule 14a-5(e), the Company included in its proxy statement for its 2023 Annual
Meeting of Shareholders (the “2023 Proxy Statement”) the deadline for submitting shareholder
proposals, calculated in the manner prescribed in Rule 14a-8(e) and Staff Legal Bulletin No. 14
(July 13,2001) (“SLB 14”). Specifically, the following disclosure appeared on page 130 of the
2023 Proxy Statement under the heading, in bold, “How do I recommend a director nominee or
submit a proposal or director nominee for the 2024 Annual Meeting of Shareholders?”:

Shareholders may also submitproposals anddirector nominations through our proxy access
procedures for consideration at the 2024 Annual Meeting, including proposals submitted
for inclusion in the Company’s proxy materials for the 2024 Annual Meeting. Notice of
such proposals or director nominations must be delivered to us no later than November 24,
2023 (and, in the case of a director nomination pursuant to proxy access, no earlier than
October 25, 2023). The proposal or director nomination must satisfy the information and
other requirements specified in our Bylaws and, if to be included in our proxy materials for
the 2024 Annual Meeting, must comply with SEC Rule 14a-8 and other applicable rules
and interpretations of the SEC.
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Under Rule 14a-8(e)(2), the deadline for submitting a shareholder proposal for a company’s
regularly scheduled annual meeting is calculated in the following manner: “[t]he proposal must be
received at the company’s principal executive offices not less than 120 calendar days before the
date of the company’s proxy statement released to shareholders in connection with the previous
year’s annual meeting.” Further, SLB 14 provides that a “company should calculate the deadline
for submitting proposals” for the company’s regularly scheduled annual meeting “as follows: [(i)]
start with the release date disclosed in the previousyear’s proxy statement; [(ii)] increase the year
by one; and [(iii)] count back 120 calendar days.” Consistent with this guidance, and as described
on page 130 of the 2023 Proxy Statement, to calculate the deadline for receiving shareholder
proposals submitted for the 2024 Annual Meeting, the Company (i) started with the release date
of the 2023 Proxy Statement (i.e., March 23, 2023), (ii) increased the year by one (i.e., March 23,
2024), and then (iii) counted back 120 calendar days, with the result of a Friday, November 24,
2023 deadline (the “Submission Deadline™).

The Company properly disclosed in its 2023 Proxy Statement and properly calculated the
Submission Deadline. However, as noted above and as shown in Exhibit D to this letter, the
Company did not receive the Proposal until November 27, 2023, three days after the Submission
Deadline.l

Accordingly, the Proposal is excludable because it was submitted after the Submission Deadline
in contravention of Rule 14a-8(e)(2).

1 While the Proponent sentan emailto the Company on November 21,2023, purportingto submit the Proposal
and a cover letter, the Proponentimmediately recalled the email, thus withdrawing the proposal. The email
communicationsare attached hereto as Exhibit E. The Proponentthen submitted the Proposalon November
27,2023 utilizing a revised cover letter.
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CONCLUSION
For the reasons set forth above, the Company believes that the Proposal may be excluded under
Rule 14a-8(e)(2). The Company respectfully requests the Staff’s concurrence in the Company’s

view or, alternatively, confirmation that the Staff will not recommend any enforcement action to
the Commission if the Company so excludes the Proposal from its 2024 Proxy Materials.

We would be happy to provide the Staff with any additional requested information and answer any
questions related to this subject. Please do not hesitate to contact the undersigned at (202) 637-
5464 or john.beckman@hoganlovells.com.

Sincerely,

QA%

John Beckman
Attachments
cc: John J. Kelley 111, Equifax Inc.

Lisa M. Stockard, Equifax Inc.
Christopher DiFusco, The City of Philadelphia Public Employees Retirement System
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Exhibit A

Copy of the Proposal
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BOARD OF PENSIONS BOARD MEMBERS:
ROB DUBOW, Chairperson
CHARLES EDACHERIL

KRISTIN BRAY, Esq.
AND RETIREMENT TUMAR ALEXANDER
MICHAEL ZACCAGNI
ROOSEVELT POPLAR
PHILADELPHIA PUBLIC EMPLOYEES  CAROLSTUKES-BAYLOR. Vice-Chairperson
PAUL REED
RETIREMENT SYSTEM BRIAN P. COUGHLIN

CHRISTOPHER R. DIFUSCO
Chief Investmemnt Officer

November 21, 2023
Via regular mail and email: j.kelley{Zequifax.com

Corporate Vice President & Chief Legal Officer
Equifax Inc.

1550 Peachtrec Strect N.W.

Atlanta Georgia 30309

RE: Shareholder Proposal Submission for 2024 Stockholder’s Mecting
Dcar John J. Kelley III:

In my capacity as the Chicf Investment Officer of The City of Philadelphia Public Employees Retirement
System (the “Fund™), | write to give notice that pursuant to the 2023 proxy statement of Equifax, Inc. (the
“Company"), the Fund intends to present the attached proposal (the “Proposal™) at the 2024 annual meeting
of shareholders (the “Annual Mceting™). The Fund requests that the Company include the Proposal in the
Company’s proxy statement for thc Annual Meeting. Please note The City of Philadelphia Public
Employees Retirement System is the lead filer on this proposal.

A letter from the Fund’s custodian documenting the Fund’s continuous ownership of the requisite amount
of the Company’s stock is being sent separately. The Fund also intends to continue its ownership of at least
the minimum number of shares required by the SEC regulations through the date of the Annual Mecting. |
represent that the Fund or its agent intends to appear in person or by proxy at the Annual Meeting to
present the attached Proposal. 1 declare the Fund has no “material interest” other than that belicved to be
shared by stockholders of the Company generally.

Fund representatives are available to meet with the Company in person or via teleconference on the
following dates: December 8, 2023 at 10am, December 11, 2023 at 10am or December 15, 2023 at 10am.

Representation - Important Notice

Please be advised that we will hereafter be using a representative regarding the management of this
proposal. Please send a copy of any correspondence regarding this proposal including deficiency notices,
no action requests or engagement scheduling to Maureen O’Brien,

I | authorize the representative to speak on my behalf, negotiate withdrawal of the proposal and engage
with the company and its representatives.

Sincerely,

Chstopha b N
Christopher DiFusco

Chief Investment Officer
City of Philadelphia Board of Pensions and Retirement

TWO PENN CENTER PLAZA, 167" FLOOR, PHILADELPHIA, PENNSYLVANIA 19102
Phone: 215-685-3480 ¢ Fax: 215-496-7460



RESOLVED that shareholders of Equifax urge the Board of Directors to oversee a third-
party racial equity audit analyzing Equifax’s adverse impacts on nonwhite stakeholders and
communities of color, above and beyond legal and regulatory matters, and the steps Equifax is
taking to mitigate such impacts. Input from civil rights organizations, employees, and customers
should be considered in determining the specific matters to be analyzed. A report on the audit,
prepared at reasonable cost and omitting confidential or proprietary information, should be
publicly disclosed on the company’s website.

SUPPORTING STATEMENT

Following the 2020 racial justice protests, Equifax signed on to the CEO Action for
Diversity & Inclusion Pledge.! The company states that “at the core of the Equifax purpose is
helping people to live their financial best.”? As a major credit rating agency, Equifax plays a
significant role in the development of wealth creation among communities of color beyond just
its pledges. Approximately 54% of Black and 41% of Hispanic individuals have “no credit or a
poor to fair credit score,” according to a 2021 survey.? Lack of credit history or a poor credit
score directly impacts housing, qualifying for a car loan, and in some cases even securing a new
job.

The ability to build credit depends on both credit scores and credit reports, which are
furnished by credit ratings agencies like Equifax. The FICO score, the most common credit score,
effectively incorporates centuries of racism and bias through its modeling. For example, 35%* of
a FICO score is based on payment history, a large component of which is on-time mortgage
payments, but not rental payments.> As of 2020, only 43.4% of Black Americans owned a
home, suggesting the majority of Black Americans rent and would not see an improvement in
their credit score despite paying rent on time.® Further, although 41% of Vantage Score, a credit
model developed by Equifax and other credit agencies, is based on timely rental payments, ’
the score will only include such information if it is furnished to the credit agency.8

Black consumers may also be disproportionately impacted by credit report errors. In
2021, the Consumer Financial Protection Bureau (“CFPB”) found consumers living in majority
Black neighborhoods were twice as likely to have a dispute appear on their report compared to

1 https://www.ceoaction.com/ceos/?Sort=Alphabet&page=13
2 https://www.equifax.com/newsroom/all-news/-/story/head-of-equifax-foundation-talks-financial-inclusion-with-

authority-magazine/
3

https://www.cnbc.com/2021/01/28/black-and-hispanic-americans-often-have-lower-credit-scores.html

4 https://www.myfico.com/credit-education/whats-in-your-credit-score
5

https://www.myfico.com/credit-education/credit-scores/payment-history

6 https://www.nar.reaItor/newsroom/u-s-homeownership—rate-experiences-largest-annual-increase-on-record-

though-black-homeownership-remains-lower-than-decade-ago
7

https://www.nerdwallet.com/article/finance/vantagescore-4-0

8 https://vantagescore.com/can-rent-and-utilities-improve-your-credit-scores/




consumers living in white neighborhoods.? Further, in October 2022, a House Subcommittee
requested the CFPB investigate Equifax and its fellow credit agencies for possible violations of
the Fair Credit Reporting Act and failing to follow up on consumer disputes.'® A third-party
racial equity audit would assist in remedying the disparate impact of Equifax’s policies on
communities of color and minimizing legal, regulatory, reputational and other material financial
risks to shareholders.

9 https://www.consumerfinance.gov/about-us/newsroom/cfpb-finds-credit-report-disputes-far-more-common-in-

majority-black-and-hispanic-neighborhoods/
10

https://coronavirus.house.gov/news/press-releases/clyburn-cfpb-chopra-equifax-experian-Equifax




Exhibit B

Copy of November 27, 2023 Communication and Cover Letter Attachment
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12/19/23, 3:21 PM Equifax, Inc. Mail - [IE] RE: City of Philadelphia-Equifax

EQU’FAX J. Kelley <j.kelley@equifax.com>

[IE] RE: City of Philadelphia-Equifax

1 message

kristyn Bair <[} - Mon, Nov 27, 2023 at 9:18 AM
To: "j.kelley@equifax.com" <j.kelley@equifax.com>

Good Afternoon,

Please see attached Shareholder proposal, Custodial Verification will be sent separately.
Thank you,

Kristyn Bair

City of Philadelphia Board of Pensions and Retirement Two Penn Center Plaza, 17th Floor
1500 John F. Kennedy Blvd.

Philadelphia, PA 19102
o I

ﬂ Equifax Filed 11.21.23.pdf
49K

https://mail.google.com/mail/u/0/?ik=64f71ea4 75&view=pt&search=all&permthid=thread-f:1783201771977661412%7Cmsg-f:1783727198559807211... 11


https://mail.google.com/mail/u/0/?ui=2&ik=64f71ea475&view=att&th=18c1126fbe5c26eb&attid=0.1&disp=attd&safe=1&zw
https://mail.google.com/mail/u/0/?ui=2&ik=64f71ea475&view=att&th=18c1126fbe5c26eb&attid=0.1&disp=attd&safe=1&zw

BOARD OF PENSIONS BOARD MEMBERS:
ROB DUBOW, Chairperson
CHARLES EDACHERIL
KRISTIN BRAY, Esq,

AND RETIREMENT TUMAR ALEXANDER
MICHAEL ZACCAGNI
ROOSEVELT POPLAR
PHILADELPHIA PUBLIC EMPLOYEES CAROL STUKES-BAYLOR, Vice-Chairperson

PAUL REED
RETIREMENT SYSTEM BRIAN P, COUGHLIN

CHRISTOPHER R. DIFUSCO

Chief Investment Officer
November 21, 2023
Via regular mail and email: j.kelley(@equifax.com

Corporate Vice President & Chief Legal Officer
Equifax Inc,

1550 Peachtree Street N.W.

Atlanta Georgia 30309

RE: Shareholder Proposal Submission for 2024 Stockholder’s Meeting
Dear John J. Kelley 111

In my capacity as the Chief Investment Officer of The City of Philadelphia Public Employees Retirement
System (the “Fund™), I writc to give notice that pursuant to the 2023 proxy statement of Equifax, Inc. (the
“Company™), the Fund intends to present the attached proposal (the “Proposal™) at the 2024 annual meeting
of shareholders (the “Annual Mceting”). The Fund requests that the Company include the Proposal in the
Company’s proxy statement for the Annual Meeting. Please note The City of Philadelphia Public
Employees Retirement System 1s the lead filer on this proposal.

A letter from the Fund’s custodian documenting the Fund’s continuous ownership of the requisite amount
of the Company’s stock is being sent separately. The Fund also intends to continue its ownership of at least
the minimum number of shares required by the SEC regulations through the date of the Annual Mecting. [
represent that the Fund or its agent intends to appear in person or by proxy at the Annual Meeting to
present the attached Proposal. [ declare the Fund has no “material interest” other than that believed to be
shared by stockholders of the Company generally.

Fund representatives are available to meet with the Company in person or via teleconference on the
following dates: December 8, 2023 at 10am, December 11, 2023 at 10am or December 15, 2023 at 10am.

Representation — Important Notice
Please be advised that we will hereafter be using a representative regarding the management of this
proposal. Please send a copy of any correspondence regarding this proposal including deficiency notices,
no action requests or engagement scheduling to Maureen O’Brien,

I . | authorize the representative to speak on my behalf, negotiate withdrawal of the proposal and engage
with the company and its representatives.

Sincerely,

Chistapha b N Zmmy

Christopher DiFusco
Chief Investment Officer
City of Philadelphia Board of Pensions and Retirement

TWO PENN CENTER PLAZA, 16™ FLOOR, PHILADELPHIA, PENNSYLVANIA 19102
Phone: 215-685-3480 « Fax: 215-496-7460



Exhibit C

Copy of November 27, 2023 Communication and Proof of Ownership
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12/19/23, 3:23 PM Equifax, Inc. Mail - [IE] RE: City of Philadelphia-Equifax

EQU’FAX J. Kelley <j.kelley@equifax.com>

[IE] RE: City of Philadelphia-Equifax

1 message

kristyn Bair <[} - Mon, Nov 27, 2023 at 10:11 AM
To: "j.kelley@equifax.com" <j.kelley@equifax.com>

Cc: James Cousounis < > "Maureen O’Brien )"
< >, "Bernard J. Buckley" < >

Good Morning,

Please see attached custodial verification on behalf of the City of Philadelphia Board of Pensions and Retirement.

Kristyn Bair

City of Philadelphia Board of Pensions and Retirement
Two Penn Center Plaza, 17th Floor

1500 John F. Kennedy Blvd.

Philadelphia, PA 19102
o I

From: Kristyn Bair

Sent: Tuesday, November 21, 2023 2:07 PM

To: j.kelley@equifax.com

Cc: James Cousounis < >: Maureen O’Brien )
< >; Bernard J. Buckley < >

Subject: City of Philadelphia-Equifax

Good Afternoon,

Please see attached Shareholder proposal, Custodial Verification will be sent separately.
Thank you,

Kristyn Bair

City of Philadelphia Board of Pensions and Retirement Two Penn Center Plaza, 17th Floor
1500 John F. Kennedy Blvd.

Philadelphia, PA 19102
o I

@ Equifax_Custodial_Phila (002).docx
39K

https://mail.google.com/mail/u/0/?ik=64f71ead 75&view=pt&search=all&permthid=thread-f:1783201771977661412%7Cmsg-f:1783730588943127037 ... 11


https://mail.google.com/mail/u/0/?ui=2&ik=64f71ea475&view=att&th=18c1158520f411fd&attid=0.1&disp=attd&safe=1&zw
https://mail.google.com/mail/u/0/?ui=2&ik=64f71ea475&view=att&th=18c1158520f411fd&attid=0.1&disp=attd&safe=1&zw

November 215 2023

Via regular mail and email: j.kelley@equifax.com

John J. Kelley Il

Corporate VP & Chief Legal Officer

Equifax Inc.

1550 Peachtree Street N.W.

Atlanta Georgia 30309

RE: Shareholder Proposal Submission for 2024 Stockholder's Meeting
Dear John J. Kelley I,

| write concerning a shareholder proposal (the “Proposal”’) submitted to Equifax Inc. (the
“Company”) by Philadelphia Public Employees Retirement Systems (the “Fund”).

As custodian of Philadelphia Public Employees Retirement Systems, we are writing to report
that as of the close of business on November 215 2023 the Fund held shares of Company
stock in our account at Depository Trust Company and registered in its nominee name of Cede
& Co.

Select one of three options below:

As of November 21, 2023 Philadelphia Public Employees Retirement Systems beneficially

owned, and had beneficially owned continuously for at least one year, shares worth $25,000 of
Company common stock.

If there are any other questions or concerns regarding this matter, please feel free to contact me
at i or _

Sincerely,

Officer | Client Service Manager | Northern Trust

NTAC:3NS-20



Exhibit D

Proof of Delivery and Receipt
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12/19/23, 3:33 PM Equifax, Inc. Mail - [IE] City of Philadelphia-Equifax

EQU’FAX J. Kelley <j.kelley@equifax.com>

[IE] City of Philadelphia-Equifax

1 message

kristyn Bair <[} - Tue, Nov 21, 2023 at 2:06 PM
To: "j.kelley@equifax.com" <j.kelley@equifax.com>

Cc: James Cousounis < > "Maureen O’Brien )"
< >, "Bernard J. Buckley" < >

Good Afternoon,

Please see attached Shareholder proposal, Custodial Verification will be sent separately.

Thank you,

Kristyn Bair

City of Philadelphia Board of Pensions and Retirement

Two Penn Center Plaza, 17th Floor
1500 John F. Kennedy Blvd.

Philadelphia, PA 19102
o I

ﬂ Equifax Filed 11.21.23.pdf
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12/19/23, 3:26 PM Equifax, Inc. Mail - [IE] Recall: City of Philadelphia-Equifax

EQU’FAX J. Kelley <j.kelley@equifax.com>

[IE] Recall: City of Philadelphia-Equifax

1 message

kristyn Bair <[} - Tue, Nov 21, 2023 at 2:20 PM
To: "j.kelley@equifax.com" <j.kelley@equifax.com>

Cc: James Cousounis < > "Maureen O’Brien )"
< >, "Bernard J. Buckley" < >

Kristyn Bair would like to recall the message, "City of Philadelphia-Equifax".
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