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January 3, 2025 

VIA ONLINE PORTAL 

Office of Chief Counsel  

Division of Corporation Finance 

U.S. Securities and Exchange Commission 

100 F Street, N.E. 

Washington, DC  20549 

Re: Uber Technologies, Inc. – Shareholder Proposal Submitted by the SOC Investment Group 

Dear Sir or Madam: 

This letter is submitted on behalf of Uber Technologies, Inc. (the “Company”) to confirm to the Staff 

of the Division of Corporation Finance (the “Staff”) of the Securities and Exchange Commission (the 

“Commission”) that the Company intends to exclude from its proxy statement and form of proxy for 

its 2025 annual meeting of shareholders (collectively, the “2025 Proxy Materials”) a shareholder 

proposal (the “Proposal”) and statements in support thereof received from SOC Investment Group (the 

“Proponent”). 
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For the reasons outlined below, the Company hereby respectfully requests that the Staff concur in its 

view that the Proposal may be properly excluded from the 2025 Proxy Materials.  In accordance with 

Rule 14a-8(j) of the Securities Exchange Act of 1934, this letter is being filed with the Commission no 

later than eighty (80) calendar days before the Company intends to file its definitive 2025 Proxy 

Materials with the Commission, and we are contemporaneously sending a copy of this letter and its 

attachments to the Proponent.  On behalf of the Company, we confirm that the Company will promptly 

forward to the Proponent any Staff response to this no-action request that the Staff transmits only to 

the Company. 

Rule 14a-8(k) and Staff Legal Bulletin No. 14D (Nov. 7, 2008) provide that shareholder proponents 

are required to send companies a copy of any correspondence that the proponents elect to submit to the 

Commission or the Staff.  Accordingly, we are taking this opportunity to inform the Proponent that if 

the Proponent elects to submit additional correspondence to the Commission or the Staff with respect 

to 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 Staff Legal Bulletin No. 14D (Nov. 7, 2008). 

SUMMARY OF THE PROPOSAL 

The Proposal sets forth the following proposed resolution for the vote of the Company’s shareholders 

at its 2025 annual meeting of stockholders: 

RESOLVED:  Shareholders ask the UBER Board of Directors to disclose information 

concerning the distribution of “gross bookings” between recipients and purposes served. 

A full copy of the Proposal and statements in support thereof is attached to this letter as Exhibit A 

hereto.  

BASIS FOR EXCLUSION 

The Company respectfully requests that the Staff concur in its view that the Proposal may be excluded 

from the 2025 Proxy Materials pursuant to Rule 14a-8(i)(7) as the Proposal relates to the Company’s 

ordinary business operations and seeks to micromanage the Company. 

 

ANALYSIS 

The Proposal May Be Excluded Under Rule 14a-8(i)(7) Because The Proposal Relates To The 

Company’s Ordinary Business Operations And Seeks To Micromanage The Company. 

 

A. Background On The Ordinary Business Standard. 

 

Under Rule 14a-8(i)(7), a shareholder proposal may be excluded from a company’s proxy materials if 

the proposal “deals with matters relating to the company’s ordinary business operations.”  In Exchange 

Act Release No. 34-40018 (May 21, 1998) (the “1998 Release”), the Commission stated that the policy 

underlying the ordinary business exclusion rests on two central considerations.  The first consideration 

recognizes that certain tasks are so fundamental to management’s ability to run a company on a day-
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to-day basis that they could not, as a practical matter, be subject to direct shareholder oversight.  Id.  

The second consideration concerns “the degree to which the proposal seeks to ‘micro-manage’ the 

company by probing too deeply into matters of a complex nature upon which shareholders, as a group, 

would not be in a position to make an informed judgment.”  Id., citing Exchange Act Release No. 

12999 (Nov. 22, 1976) (the “1976 Release”).  More recently, in Staff Legal Bulletin No. 14L (Nov. 3, 

2021), the Staff stated that it will look to whether the policy issue raised in a shareholder proposal may 

have broad societal impact such that it transcends the ordinary business of the company, regardless of 

nexus between the issue and the company’s business.  In addition, the Commission has stated that 

when a proposal requests the preparation of a report, the relevant inquiry is whether the subject matter 

of the report relates to a company’s ordinary business.  See Exchange Act Release No. 34-20091 (Aug. 

16, 1983) (“[T]he staff will consider whether the subject matter of the special report or the committee 

involves a matter of ordinary business; where it does, the proposal will be excludable under Rule 14a-

8(c)(7)”). 

 

B. The Proposal Is Excludable Because It Relates To The Ordinary Business Matters Of Non-

Executive Compensation and Financial Reporting. 

 

The Proposal is excludable pursuant to Rule 14a-8(i)(7) because it relates to non-executive 

compensation, specifically, driver earnings, a core aspect of the Company’s ordinary business 

operations.  In previous analyses of shareholder proposals regarding compensation matters, the Staff 

has set apart proposals that relate to general compensation practices and proposals that address only 

executive officer and director compensation, specifying that proposals that relate to general 

compensation practices involve a company’s ordinary business operations and thus are excludable 

under Rule 14a-8(i)(7).  See Staff Legal Bulletin No. 14A (July 12, 2002) (“SLB 14A”) (noting that 

“[s]ince 1992, [the Staff has] applied a bright-line analysis to proposals concerning equity or cash 

compensation” under which companies may exclude proposals that relate to general compensation 

matters in reliance on [R]ule 14a-8(i)(7) but “may [not] exclude proposals that concern only senior 

executive and director compensation”). 

Accordingly, the Staff has consistently concurred with the exclusion of shareholder proposals under 

Rule 14a-8(i)(7) when such proposals concern compensation that does not relate to senior executive 

and director compensation.  In Amazon.com, Inc. (Apr. 1, 2024), the Staff concurred with the exclusion 

of a proposal that requested the board oversee the preparation of a living wage report on the basis that 

such proposal sought to micromanage the Company.  Similarly, in Dollar Tree, Inc. (May 2, 2022), 

the Staff concurred with the exclusion of a proposal on the basis of relating to ordinary business matters 

where it requested a report explaining how the company’s incentives “will enable competitive 

employment standards, including wages [and] benefits” and to “include particular attention to [the] 

lowest paid employees.”  Likewise, in Amazon.com, Inc. (Apr. 8, 2022), the proposal demanded an 

annual report on the distribution of stock-based incentives in the company’s workforce.  The Staff 

agreed with the company’s assertion that the proposal related to one aspect of non-executive 

compensation and did not focus on significant social policy issues, and the proposal thus related to the 

company’s ordinary business operations and could be excluded.  Similarly, in JPMorgan Chase & Co. 

(Ott) (avail. Mar. 25, 2022), recon. denied on procedural grounds (Apr. 19, 2022), pursuant to Rule 

14a-8(i)(7), the Staff concurred that the company could exclude a proposal requesting an annual report 

on total estimated compensation for each employee.  These recent examples follow a long history of 
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the Staff’s consistent approach to excluding proposals addressing non-executive compensation on the 

basis of Rule 14a-8(i)(7).  See Amazon.com, Inc. (Mar. 1, 2017), CVS Health Corp. (Mar. 1, 2017), 

and The TJX Companies, Inc. (Mar. 1, 2017) (concurring with the exclusion of proposals requesting 

the companies adopt and make public principles for minimum wage reform because each “proposal 

relates to general compensation matters, and does not otherwise transcend day-to-day business 

matters”).  See also McDonald’s Corp. (Mar. 18, 2015) (concurring with the exclusion of a proposal 

to increase the minimum wage, on the basis that the proposal “relates to general compensation 

matters”); Yum! Brands, Inc. (avail. Feb. 24, 2015) (concurring with the exclusion of a proposal 

requesting a particular format for reporting on “store employees’ median wage,” on the basis that the 

proposal related to “ordinary business operations” and “compensation that may be paid to employees 

generally and is not limited to compensation that may be paid to senior executive officers and 

directors”); International Business Machines Corp. (Boulain) (avail. Jan. 22, 2009) (concurring with 

the exclusion of a proposal requiring no employee above a certain level of seniority to receive a raise 

in a year in which at least two-thirds of all employees did not receive a three percent raise).  In sum, 

the Staff has consistently concurred with the exclusion of proposals addressing non-executive 

compensation on the basis of Rule 14a-8(i)(7). 

Here, the Proposal requests the Company’s Board of Directors (the “Board”) to disclose how the 

Company’s gross bookings are shared among the various recipients.  Specifically, the Proposal seeks 

information on per-trip prices for users and per-trip pay for drivers to assess how driver earnings has 
changed over time and whether drivers can earn a living wage.  Similar to the precedents cited 

above, the Proposal is focused on non-executive compensation, in particular, how the 

Company manages and allocates its gross bookings and how much individual drivers earn for 

each trip they provide—all of which are complex operational questions that are beyond the remit of 

shareholder oversight.  Accordingly, as in the above-cited precedents, the Proposal relates to 

ordinary business matters and is properly excludable under Rule 14a-8(i)(7). 

In addition, the Proposal seeks disclosure of certain company financial information, specifically, 

granular information on the allocation of its gross bookings.  This level of information is competitively 

sensitive, is not required by SEC public reporting standards, and is a matter to be properly determined 

by management as part of its risk management and oversight functions.  The Commission and Staff 

have long held that shareholder proposals may be excluded under Rule 14a-8(i)(7) when they relate to 

a company’s management of its financial reporting, a core aspect of management’s day-to-day running 

of the company.  The Staff has historically found that proposals seeking additional, detailed financial  

disclosure, the subject matter of which involves ordinary business operations, may be excluded under  

Rule 14a-8(i)(7).  See, e.g., Citigroup Inc. (Feb. 20, 2008) (permitting exclusion of a proposal 

requesting disclosure of certain prescribed financial information on a website on a quarterly basis); 

AmerInst Insurance Group. Ltd. (April 14, 2005) (permitting the exclusion of a proposal requesting 

that the board provide each quarter a full, complete and adequate disclosure of the accounting of 

the line items and amounts of the operating and management expenses of the company); Johnson 

Controls, Inc. (Oct. 26, 1999) (permitting the exclusion of a proposal requesting additional disclosure 

of financial statements in reports to shareholders); and Santa Fe Southern Pacific Corp. (Jan. 30, 1986) 

(permitting exclusion of a proposal requesting disclosure of cost basis financial statements to all 

shareholders, noting that the proposal related to the conduct of ordinary business operations, including 

“financial disclosure not required by law”). As with the precedents cited above, the Proposal seeks 
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granular disclosures regarding the attribution of gross bookings, a matter that relates to the conduct of 

the Company’s ordinary business operations and which is properly determined by management as part 

of its ordinary operational responsibilities.  

C. The Proposal Does Not Focus On A Significant Social Policy Issue That Transcends The 

Company’s Ordinary Business Operations. 

 

In the 1998 Release, the Commission reaffirmed the standards for when proposals are excludable under 

the “ordinary business” provision that the Commission initially articulated in 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 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 

determining whether the focus of these proposals is a significant social policy issue, we consider both 

the proposal and the supporting statement as a whole.”). 

 

The Staff most recently discussed its interpretation of how it will evaluate whether a proposal 

“transcends the day-to-day business matters” of a company in Staff Legal Bulletin No. 14L (Nov. 3, 

2021) (“SLB 14L”), noting the Staff will “no longer tak[e] a company-specific approach to evaluating 

the significance of a policy issue under Rule 14a-8(i)(7),” but rather, will consider only “whether the 

proposal raises issues with a broad societal impact, such that they transcend the ordinary business of 

the company.”  The Staff also stated that under its new approach 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)” and that “proposals squarely raising human 

capital management issues with a broad societal impact would not be subject to exclusion solely 

because the proponent did not demonstrate that the human capital management issue was significant 

to the company” (citing to the 1998 Release and Dollar General Corp. (Mar. 6, 2020) and providing 

“significant discrimination matters” as an example of an issue that transcends ordinary business 

matters). 

 

Nonetheless, the Staff has consistently permitted the exclusion of shareholder proposals where the 

proposal focused on ordinary business matters, even though the proposal may also touch upon 

potentially significant policy issues.  See Apple Inc. (Jan. 3, 2023) (permitting the exclusion of a 

proposal that requested a report on the effects of the company’s return-to-office policy on employee 

retention and company’s competitiveness, notwithstanding the fact that the proposal touched on human 

capital matters); Dollar Tree (May 2, 2022) (permitting the exclusion of a proposal that requested a 

report on the risks of business strategy from increasing labor market pressure, notwithstanding the fact 

that the proposal touched on human capital and public health matters); Amazon.com, Inc. (Apr. 8, 2022) 

(permitting the exclusion of a proposal that requested a report on workforce turnover as a result of the 

Covid-19 pandemic, notwithstanding the fact that the proposal touched on human capital and public 

health matters)[; Kraft Foods Inc. (Feb. 23, 2012) (permitting the exclusion of a proposal requesting a 
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report detailing the ways the company would assess risk to its supply chain, notwithstanding the 

proponent’s claim that water scarcity risk in the supply chain is a significant policy issue); PetSmart, 

Inc. (Mar. 24, 2011) (permitting the exclusion a proposal because, although it addressed the significant 

policy matter of the humane treatment of animals, it also requested that the company’s board require 

suppliers to provide certain certifications, an ordinary business matter); CIGNA Corp. (Feb. 23, 2011) 

(permitting the exclusion of a proposal when, although the proposal addressed the potential significant 

policy issue of access to affordable health care, it asked CIGNA to report on expense management, an 

ordinary business matter); and Capital One Financial Corp. (Feb. 3, 2005) (permitting the exclusion 

of a proposal when, although the proposal addressed the significant policy issue of outsourcing, it also 

asked the company to disclose information about how it manages its workforce, an ordinary business 

matter). 

Here, the Proposal does not focus on any significant social policy issues that transcend the ordinary 

business of the Company.  Rather, the Proposal concerns the ordinary business issue of 

driver earnings, and its reference to “living income” does not implicate, much less focus on, a 

significant social policy issue under Rule 14a-8(i)(7).  The Staff has consistently concurred with the 

exclusion of shareholder proposals under Rule 14a-8(i)(7) relating to fair pay for hourly and non-

executive workers, finding that such proposals did not implicate a significant social policy 

matter.  For example, in Amazon.com, Inc. (Apr. 1, 2024), the Staff concurred with the exclusion of 

a proposal requesting the board oversee the preparation of a living wage report on the basis the 

proposal related to the company’s ordinary business notwithstanding the fact the proposal nominally 

touched upon the issue of fair pay.  Similarly, in Wal-Mart Stores, Inc. (Mar. 15, 1999), the Staff 

concurred with exclusion of a proposal requesting a report that was to include, among other things, a 

description of “[p]olicies to implement wage adjustments to ensure adequate purchasing power and a 

sustainable living wage,” with the Staff noting the proposal was excludable under Rule 14a-8(i)(7) 

because the quoted language “relate[d] to ordinary business operations.”  Likewise, in Apple, Inc. 

(Zhao) (Nov. 16, 2015), the Staff concurred with exclusion of a proposal requesting that the 

company’s compensation committee “adopt new compensation principles responsive to America’s 

general economy, such as unemployment, working hour[s] and wage inequality” as relating to the 

company’s ordinary business operations, noting that “the proposal relates to compensation that may 

be paid to employees generally and is not limited to compensation that may be paid to senior 

executive officers and directors.”  Here, the Proposal relates to the ordinary business issue of non-

executive compensation, and as with the precedents cited above, a passing reference to “living 

income” do not implicate, much less focus on, a significant social policy issue under Rule 14a-8(i)

(7).  Accordingly, the Company asks that the Staff concur that the Company may exclude the 

Proposal from its 2025 Proxy Materials under Rule 14a-8(i)(7) as relating to its ordinary 

business operations. 

D. The Proposal Is Excludable Because It Seeks To Micromanage The Company.

The Commission and Staff have consistently held that a proposal that seeks to micromanage a 

company is excludable under Rule 14a-8(i)(7).  The Commission has specified that the exclusion of a 

proposal pursuant to Rule 14a-8(i)(7) on the grounds of micromanagement “may come into play in a 

number of circumstances, such as where the proposal involves intricate detail, or seeks to impose 

specific time-frames or methods for implementing complex policies.”  1998 Release.  The Staff also 

has determined that proposals that seek to micromanage the Company “by probing too deeply into 

matters of a complex 
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nature upon which shareholders, as a group, would not be in a position to make an informed judgment” 

are excludable under Rule 14a-8(i)(7).  Id.  

The Staff has confirmed that this exclusion on the basis of micromanagement also applies to proposals 

that call for a report, noting a proposal that seeks a detailed report may be excluded on the grounds of 

micromanagement as this “is consistent with the Commission’s views on the ordinary business 

exclusion, which is designed to preserve management’s discretion on ordinary business matters but not 

prevent shareholders from providing high-level direction on large strategic corporate matters.”  Staff 

Legal Bulletin No. 14L (Nov. 3, 2021) (“SLB 14L”).  The Staff has additionally stated that it would 

take into account “well-established national or international frameworks when assessing proposals 

related to disclosure” as such frameworks would demonstrate that shareholders are able to evaluate a 

given topic.  Id. 

In assessing whether a proposal seeks to micromanage a company’s ordinary business operations, the 

Staff evaluates not just the wording of the proposal, but also the action called for by the proposal and 

the manner in which the action called for under a proposal would affect a company’s activities and 

management discretion.  See Deere & Co. (avail. Jan. 3, 2022) and The Coca-Cola Co. (Feb. 16, 2022) 

(permitting the exclusion of proposals both involving a broadly phrased request that required detailed 

and intrusive actions to implement). 

Here, the Proposal requests that the Company disclose detailed information about “‘gross bookings,’ 

from which guaranteed and most incentive payments to drivers and reimbursement payments to 

restaurants, as well as some insurance payments, are deducted to determine revenue” and “whether 

drivers can earn a living income.”  The Proposal does not make any references to, or otherwise request, 

that the Company “use a particular living wage calculator or methodology,” as there are not any “well-

established national or international frameworks,” as referenced in SLB 14L, for preparing the 

requested report.  Rather than provide “high-level direction on large strategic corporate matters,” the 

Proposal takes a highly prescriptive and granular approach, requiring the company to disclose metrics 

such as per-trip prices for individual platform users or per-trip pay for individual drivers that probe 

into details that are too complex for shareholders to make an informed judgment on as a group and are 

properly within the discretion of management.  The Proposal seeks to manage how the Company 

reports on the earnings of drivers and the allocation of its gross bookings, and accordingly is 

excludable on the basis of Rule 14a-8(i)(7). 

CONCLUSION 

Based on the foregoing analyses, the Company respectfully requests the Staff’s concurrence with the 

Company’s view or, alternatively, that the Staff confirm that it will not recommend any enforcement 

action if the Company excludes the Proposal from the 2025 Proxy Materials.  

If we can be of any further assistance in this matter, please do not hesitate to call me at (212) 403-1138.  

If the Staff is unable to concur with the Company’s conclusions without additional information or 

discussions, the Company respectfully requests the opportunity to confer with members of the Staff 

prior to the issuance of any written response to this letter.  In accordance with Staff Legal Bulletin No. 
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l4F, Part F (Oct. 18, 2011), please kindly send your response to this letter by email to 

MAStagliano@wlrk.com.  

Very truly yours, 

 

 

 

Mark A. Stagliano 

 

Enclosures 

cc: Terra Castaldi, Uber Technologies, Inc. 

 Alvin Huntspon, Uber Technologies, Inc. 

 Carolyn Mo, Uber Technologies, Inc. 

 Tejal K. Patel, SOC Investment Group 

 Richard Clayton, SOC Investment Group 
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(Copy of Proposal) 








