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Robert T. Molinet Act:
FedEx Corporation

rtmolinet@fedex.com Lectiott:

Re: FedEx Corporation C

Incoming letter dated May 26,2015 Availability

Dear Mr. Molinet:

This is in response to your letter dated May 26, 2015 concerning the shareholder
proposal submitted to FedEx by Trillium Asset Management, LLC on behalf of
The Oneida Trust of the Oneida Tribe of Indians of Wisconsin; Mercy Investment
Services,Inc.; and Calvert Investments, Inc. on behalf of the Calvert Social Index Fund,
the Calvert Balanced Portfolio, the Calvert Large Cap Core Portfolio, the Calvert VP
S&P 500 Index Portfolio and the Calvert VP SRI Balanced Portfolio. We also have

received a letter from Trillium Asset Management, LLC dated June 24,2015. Copies of
all of the correspondence on which this response is based will be made available on our
website at http://www.see.gov/divisions/corpfin/cf-noaction/14a-8.shtml. For your
reference, a brief discussion of the Division's informal procedures regarding shareholder
proposals is also available at the same website address.

Sincerely,

Matt S.McNair

Special Counsel

Enclosure

ec: JonasKron

Trillium Asset Management, LLC
jkron@trilliuminvest.com



July 21,2015

Response of the Office of Chief Counsel
Division of Corporation Finance

Re: FedEx Corporation
Incoming letter dated May 26, 2015

The proposal requests a report describing the legal steps FedEx has taken and/or
could take to distance itself from the Washington D.C.NFL team name.

There appears to be some basis for your view that FedEx may exclude the
proposal under rule 14a-8(i)(7), as relating to FedEx's ordinary business operations. In
this regard, we note that the proposal relates to the manner in which FedEx advertises its
products andservices. Accordingly, we will not recommend enforcement action to the
Commission if FedEx omits the proposal from its proxy materials in reliance on
rule 14a-8(i)(7).

Sincerely,

Mark F.Vilardo

Special Counsel



DIVISION OF CORPORATION FINANCE
INFORMAL PROCEDURES REGARDING SHAREHOLDER PROPOSALS

The Division of Corporation Finance believes that its responsibility with respect to
matters arising under Rule 14a-8 [17 CFR 240.14a-8], as with other matter under the proxy
rules, is to aid those who must comply with the rule by offering informal advice and suggestions
and to determine, initially, whether or not it may be appropriate in a particular matter to

recommend enforcement action to the Commission. In connection with a shareholder proposal
under Rule 14a-8, the Division's staff considers the information furnished to it by the Company
in support of its intention to exclude the proposals from the Company's proxy materials, as well
as any information furnished by the proponent or the proponent's representative.

Although Rule 14a-8(k) does not require any communications from shareholders to the
Commission's staff, the staff will always consider information concerning alleged violations of
the statutes administered by the Commission, including argument as to whether or not activities
proposed to be taken would be violative of the statute or rule involved. The receipt by the staff
of such information, however, should not be construed as changing the staff's informal
procedures and proxy review into a formal or adversary procedure.

It is important to note that the staff's and Commission's no-action responses to
Rule 14a-8(j) submissions reflect only informal views. The determinations reached in these

no-action letters do not and cannot adjudicate the merits of a company's position with respect to
the proposal. Only a court such as a U.S.District Court can decide whether a company is
obligated to include shareholders proposals in its proxy materials. Accordingly a discretionary
determination not to recommend or take Commission enforcement action, does not preclude a
proponent, or any shareholder of a company, from pursuing any rights he or she may have
against the company in court, should the management omit the proposal from the company's
proxy material.



TRILLIUM
ASSET MANAGEMENT'

June 24, 2015

VIA e-mail: shareholderproposalsesec.qov

Office of Chief Counsel

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

Re: FedEx Corporation - 2015 Annual Meeting Shareholder Proposal Regarding FedEx's
Association With Washington NFL Team Controversy

Dear Sir/Madam:

This letter is submitted on behalf of The Oneida Trust of Oneida Tribe of Indians of Wisconsin

and co-filers, Mercy Investment Services, Inc. and Calvert investments, Inc., who are beneficial
owners of shares of common stock of FedEx Corporation (hereinafter referred to as "FedEx" or
the "Company"), and who have submitted a shareholder proposal (hereinafter referred to as "the
Proposal") to FedEx, to respond to the letter dated May 26, 2015 sent to the Office of Chief
Counsel by the Company, in which FedEx contends that the Proposal may be excluded from the
Company's 2015 proxy statement under rule 14a-8(i)(7).

I have reviewed the Proposal and the Company's letter, and based upon the foregoing, as well
as upon a review of rule 14a-8, it is my opinion that the Proposal must be included in FedEx's
2015 proxy statement because the subject matter of the Proposal transcends the ordinary
business of the Company by focusing on a significant social policy issue confronting the
Company and the Proposal does not seek to micro-manage the Company. Therefore, we
respectfully request that the Staff not issue the no-action letter sought by FedEx.

Pursuant to Staff Legal Bulletin 14D (November 7, 2008) we are filing our response via e-mail in
lieu of paper copies and are providing a copy to FedEx's counsel Robert Molinet, Corporate
Vice President, Securities & Corporate Law via e-mail at rtmolinet@fedex.com.

The Proposal

The Proposal, the full text of which is attached as Appendix A states:

RESOLVED: Shareholders request the Board issue a report by January 2016, at
reasonable cost and omitting proprietary information, describing the legal steps FedEx
has taken and/or could take to distance itself from the Washington D.C.NFL team name.

www.trilliuminvest.com

BOSTON Two Financial Center, 60 South Street, Suite 1100 • Boston, MA 02111 • 617-423-6655

DURHAM 123 West Main Street • Durham, NC 27701 • 919-688-1265

SAN FRANCISCO BAY 100 Larkspur Landing Circle, Suite 105 • Larkspur, CA 94939 • 415-925-0105



Background

The past twelve months for this issue have been defined by a steady drumbeat of public debate
about the Washington team name punctuated by significant events. A simple Google search for
"Washington Redskins name change debate" in the last twelve months includes hundreds of
stories in national media. This is of course in addition to years of controversy dating back to at
least 1992 when Clarence Page's Chicago Tribune commentary stated:

"The Washington Redskins are the only big time professional sports team whose name is an
unequivocal racial slur. After all, how would we react if the team was named the Washington
Negroes? Or the Washington Jews? ... It is more than just a racial reference, it is a racial
epithet."'

In the last twelve months there have been significant and ample examples of why the Company
cannot support its burden of demonstrating that there is not a significant policy issue or
widespread public debate about the Washington NFL Team name:

• As reported in the January 19, 2015 Washington Post: "After failing for months to
persuade Washington Redskins owner Daniel Snyder to meet with Native Americans
opposed to the team's name, a prominent civil rights organization that works closely with
the National Football League [The Fritz Pollard Alliance] is calling for the moniker to
change."2 The co-chairman of the group, John Wooten, a Washington DC team lineman
in the late 1960s, stated "We have to take a stand. That name has to be changed. We
can't just leave it up to [the team]. We think it's disrespectful. We think it's, by definition,
demeaning,"

• At the November 2, 2014 team game in Minnesota, thousands of protestors showed up
to call for the team to change its name and to listen to speeches from a dozen civic
leaders including Rep. Betty McCollum (D-Minn.).3 This was followed by a protest at
FedEx Field: "In a year marked by significant moments for opponents of the Washington
Redskins mascot, they achieved yet another one on Sunday, this time outside the
79,000-seat cathedral at which the name is most revered and its change most resisted:
FedEx Field."4

• On June 18, 2014 the U.S. Patent and Trademark Office canceled the Washington
Redskins' trademark registration, concluding that that the name is "disparaging"."

• The New Yorker, November 2014 issue featured a Thanksgiving themed cover mocking
the name.

• The AP stylebook review committee considered whether the name is offensive and
should be removed from its stories. As CBS News reported "This is not another far-flung

paper, liberal magazine, individual TV announcer or other media outlets that frankly don't
matter. This is the kingpin of American journalism that resonates throughout every

i http://news.google.com/newspapers?id=bPpNAAAAIBAJ&siid=dYsDAAAAIBAJ&pg=3796,3699288&dq=clarence+page+redskins&hl=en
2 http://www.washingtonpost.com/local/civil-rights-group-closely-allied-with-the-nfl-calls-for-the-redskins-to-change-its-
name/2015/01/18/d8c692ce-9cfe-11e4-befb-059ec7a93ddc story.html

3 http://www.washingtonpost.com/local/in-minnesota-native-americans-march-rally-to-protest-redskins-name/2014/l l/02/fc38b8d0-6299-11e4-
836c-83bc4f26eb67 story.html

4 http://www.washingtonpost.com/local/at-fedex-field-redskins-name-protesters-exchange-sharp-words-with-fans/2014/12/28/f3aalacc-8ed3-
l le4-a412-4b735edc7175 story.html

s http://www.washingtonpost.com/locallus-patent-office-cancels-redskins-trademark-registration-says-name-is-

disparaging/2014/06/18/e7737bb8-f6ee-11e3-8aa9-dad2ec039789 story.html
s http://www.newyorker.com/culture/culture-desk/cover-story-2014-12-01
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newspaper, website and broadcast. This is one of the world's leading news outlets that
reach nearly every country."7

• In May 2015 the California Assembly approved a bill that would ban the state's public
schools from using the term "redskins" as a mascot or team name."

• On May 4, 2015 The American Studies Association (ASA), which focuses on indigenous
peoples rights and racism, followed the statements of the American Anthropological
Association, the American Psychological Association, the American Sociological
Association, the Linguistic Society of America, and the Organization of American
Historians and called for the team to immediately change the team's "racist logo and
name."

• A December 2014 analysis by Deadspin showed that NFL announcers said the word
"Redskins" 472 fewer times in the 2014 regular season than in 2013, a decrease of
27%.'°

• In August 2014 Phil Simms of CBS and NBC's Tony Dungy announced that they will no
longer refer to Washington's professional football team as the "Redskins" on air.

• In May 2015 the Arlington, Virginia county board approved a resolution calling on
Washington's NFL team to change its controversial name.12

And this debate has come to rest on FedEx's doorstep as well.

• The Cherokee, Chickasaw, Choctaw, Muscogee (Creek), Seminole and Osage nations
are boycotting FedEx and are urging others to join them.13

• USAToday published a story entitled "FedEx spokesman insists FedEx Field is for more
than just the Redskins" demonstrating that the Company is getting entangled in the
public debate.'"

• In June 2014, the National Congress of American Indians sent a letter to FedEx CEO
Fred Smith concerning the team name stating that it is "allowing its iconic brand to be
used as a platform to promote the R-word - a racist epithet that was screamed at
Native Americans as they were dragged at gunpoint off their lands."'"

• Native Voice Network, a group of Native American organizations and community
members, released a video entitled "FedEx Fail" which questions FedEx's declared
intolerance to racism in contrast to their team sponsorship."

• FedEx's name regularly comes up in media stories about the name controversy.''

Thttp://washington.cbslocal.com/2015/03/30/redskins-name-faces-watershed-moment/

http://www.law360.com/articles/651999/calif-assembly-passes-ban-on-redskins-as-mascot-name
http://www.theasa.net/from the editors/item/ASAExecutiveCommittee demands redskins change their name/
http://regressing.deadspin.com/redskins-mentions-down-27-on-nfl-game-broadcasts-in-1676147358

http://www.ibtimes.com/redskins-name-change-controversy-continues-build-washington-prepares-2Ol4-nfl-season-1662880

12 http://thinkprogress.org/sports/2015/05/20/3661067/dc-suburb-passes-resolution-calling-change-redskins-name/" http://www.cnn.com/2014/09/24/us/washington-redskins-osage-nation-fedex/ http://www.dailymail.co.uk/news/article-2770047/Native-

American-chief-tells-tribal-employees-not-use-FedEx-Redskins-play-FedEx-stadium-change-team-name.html
14 http://ftw.usatoday.com/2014/06/fedex-field-redskins

is http://usatoday30.usatoday.com/SPORTS/usaedition/2014-06-25-update-625 ST U.htm" http://www.huffingtonpost.com/2014/09/08/fedex-washington-redskins n 5786362.html and

http://nativevoicenetwork.nationbuilder.com/petition
a See for example, http://www.voanews.com/content/controversy-continues-over-washington-redskins-name/2604239.html;

http://www.si.com/nfl/2015/01/15/washington-redskins-name-change-oneida-telephone-campaign;

http://www.huff1ngtonpost.com/2014/12/29/redskins-protest-home-game n 6390570.html; http://nypost.com/2014/12/28/no-honor-in-racist-
names-redskins-stadium-flooded-with-protests/; http://www.reuters.com/article/2014/08/23/us-usa-nfl-redskins-idUSKBN0GNOJC20140823;

http://www.sportsbusinessdaily.com/Daily/Issues/2014/07/24/Media/Redskins-Coverage.aspx;
https://www.bostonglobe.com/sports/football/2014/08/04/washington-redskins-name-needs-changed/xookx46DbYsW4xUNz8ANII/story.html;

http://www.usatoday.com/story/sports/nfl/redskins/2014/06/19/washington-redskins-trademarks-native-americans-sponsors-fedex/10974081/;
http://www.npr.org/sections/itsallpolitics/2014/05/22/314929019/senate-to-nfl-change-the-redskins-name
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The Proposal Focuses On Significant Policy issue Confronting FedEx

As demonstrated above and in our letter to the Division last year (incorporated herein)" which
illustrated at length the enormous body of evidence that this debate has become widespread
and long lasting, it is evident that the controversy has played out not only in sports media, but at
the White House, Capitol Hill, mainstream media, academia, football stadium parking lots, the
courts, federal regulators, the United Nations and civil rights organizations. It is clear that the
naming controversy is not only subject to widespread public debate, but that the debate has
ensnared FedEx.

As the commission has stated: "The policy underlying the ordinary business exclusion rests on
two central considerations. The first relates to the subject matter of the proposal. Certain 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. Examples include the
management of the workforce, such as the hiring, promotion, and termination of employees,
decisions on production quality and quantity, and the retention of suppliers. However, proposals
relating to such 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." Exchange Act Release 34-40018

(May 21, 1998).

The Staff has indicated that it considers a number of indicia when considering this question
including the presence of widespread public debate, media coverage, regulatory activity,
legislative activity and whether the issue has been a part of the public debate for a sufficient
length of time.

Additionally, the Commission observed in 1998, in light of "changing societal views, the Division
adjusts its view with respect to 'social policy' proposals involving ordinary business. Over the
years, the Division has reversed its position on the excludability of a number of types of
proposals, including plant closings, the manufacture of tobacco products, executive
compensation, and golden parachutes." /d.

As demonstrated above, it is abundantly clear that FedEx has not met its burden under the rule
of showing that the issue is not a significant policy issue facing the Company. Not only does the
evidence demonstrate a widespread public debate, but it shows a very clear nexus to FedEx.
Consequently, we respectfully request the Staff inform the Company that it is not entitled to
exclude the Proposal from its proxy statement.

The Proposal does not seek to micro-manage the company

The Company argues that the Proposal should also be excluded because it seeks to micro-
manage the company's advertising and marketing decisions. The SEC explained in its 1998
Interpretive Release (Exchange Act Release No. 40018 (May 21, 1998)) that proposals are not
permitted to seek "to 'micro-manage' the company by probing too deeply into matters of a
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complex nature upon which shareholders, as a group, would not be in a position to make an
informed judgment." Such micro-management may occur where the proposal "seeks intricate
detail, or seeks specific time-frames or methods for implementing complex policies." However,
"timing questions, for instance, could involve significant policy where large differences are at
stake, and proposals may seek a reasonable level of detail without running afoul of these
considerations."

In the 1998 Release, the Commission cited favorably to Amalgamated Clothing and Textile
Workers Union v. Wal-Mart Stores, Inc., 821 F.Supp. 877, 891 (S.D.N.Y. 1993) when
discussing how to determine whether a proposal probed too deeply into matters of a complex
nature. In A CTWU, the court was addressing the ordinary business exclusion in the context of
employment discrimination at a retailer. The court concluded that the following request did not
probe too deeply into the company's business:

1.A chart.identifying employees according to their sex and race in each of the nine major
EEOC defined job categories for 1990, 1991, and 1992, listing either numbers or
percentages in each category.

2. A summary description of any Affirmative Action policies and programs to improve
performances, including job categories where women and minorities are underutilized.

3. A description of any policies and programs oriented specifically toward increasing the
number of managers who are qualified females and/or belong to ethnic minorities.

4.A general description of how Wal-Mart publicizes our company's Affirmative Action
policies and programs to merchandise suppliers and service providers.

5.A description of any policies and programs favoring the purchase of goods and
services from minority- and/or female-owned business enterprises.

Under this standard "a report by January 2016, at reasonable cost and omitting proprietary
information, describing the legal steps FedEx has taken and/or could take to distance itself from
the Washington D.C.NFL team name", as requested in the Proposal, is very appropriate for
shareholder consideration. The Proposal does not delve into the level of detail sought in
A CTWU - if anything it is directed at a much more general level with significantly less
information requested.

The manner in which the Proposal seeks to address the naming controversy is also proper. For
example, the proposal in Halliburton Company (March 11, 2009), which was not omitted and
which sought relatively detailed information on political contributions, included the following
resolve clause:

Resolved, that the shareholders of Halliburton Company ("Company") hereby request
that the Company provide a report, updated semi-annually, disclosing the Company's:

1. Policies and procedures for political contributions and expenditures (both
direct and indirect) made with corporate funds.

2. Monetary and non-monetary political contributions and expenditures not
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deductible under section 162 (e)(1)(B) of the Internal Revenue Code, including
but not limited to contributions to or expenditures on behalf of political candidates,
political parties, political committees and other political entities organized and
operating under 26 USC Sec. 527 of the Internal Revenue Code and any portion
of any dues or similar payments made to any tax exempt organization that is
used for an expenditure or contribution if made directly by the corporation would
not be deductible under section 162 (e)(1)(B) of the Internal Revenue Code. The
report shall include the following:

a) An accounting of the Company's funds that are used for political
contributions or expenditures as described above;

b) Identification of the person or persons in the Company who participated in
making the decisions to make the political contribution or expenditure; and

c) The internal guidelines or policies, if any, governing the Company's
political contributions and expenditures

The report shall be presented to the board of directors' audit committee or other relevant
oversight committee and posted on the company's website to reduce costs to
shareholders.

Or consider the identical proposals in Chesapeake Energy Corp. (April 13, 2010),
Ultra Petroleum Corp. (March 26, 2010), EOG Resources, Inc. (Wednesday, February 3, 2010)
and Cabot Oil & Gas Corp. (January 28, 2010), which passed muster under the micro-
management standard. This proposal requested a report on:

the environmental impact of fracturing operations of Chesapeake Energy Corporation; 2.
potential policies for the company to adopt, above and beyond regulatory requirements,
to reduce or eliminate hazards to air, water, and soil quality from fracturing; 3. other
information regarding the scale, likelihood and/or impacts of potential material risks,
short or long-term to the company's finances or operations, due to environmental
concerns regarding fracturing.

Also of relevance to this discussion is a series of proposals pertaining to banking and finance
which sought a "policy concerning the use of initial and variance margin (collateral) on all over
the counter derivatives trades and its procedures to ensure that the collateral is maintained in
segregated accounts and is not rehypothecated," JPMorgan Chase & Co. (March 19, 2010),
Bank of America Corp. (February 24, 2010), Citigroup Inc. (February 23, 2010). Arguably,
derivatives trading and the sophisticated financial instruments involved in that market constitute
one of the most complicated modern businesses on the planet today.

Finally, in Wal-Mart Stores, loc. (March 31, 2010) the Staff permitted a proposal that asked the
company to require its chicken and turkey suppliers to switch to animal welfare-friendly
controlled-atmosphere killing. Wal-Mart has one of the most far-reaching and complex supply
chains of any global business. Thus, while many business issues, including advertising, may be
complicated, shareholders can appreciate those complexities as they evaluate a proposal and
make a reasonably informed decision about its implications for the company, particularly when a
significant policy issue such as the team name controversy is at stake.
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From these and many other examples, it is clear that shareholders have been deemed able to
consider the merits of very complex and multifaceted business issues. The Proposal we have
filed with the Company is certainly within the parameters defined by these other cases. It is in
fact a much simpler and more direct request of the Company than many other permissible
proposals.

FedEx's reputational risks and advertising decision involve no greater complexity than
hydrofracking, derivatives trading, or managing the logistics of a global supply chain.
Shareholders have been able to address proposals focused on issues involving the famously
complex requirements of the Internal Revenue Code; the societal struggles with affirmative
action policies; the logistical intricacies and pressures of the global just-in-time supply chain
web; and the multi-jurisdictional demands of some of the most complex regulatory structures in
the nation designed to protect the quality of our water, air and soil.

The record is clear: in the past, shareholders have been deemed well suited to consider
proposals that would impact how companies navigate complex matters. Our Proposal is no
different. We are asking the Company to describe the legal steps FedEx has taken and/or could
take to distance itself from the Washington D.C.NFL team name. The Company has not
demonstrated that it is any more complex than any of the precedent businesses just described.
We therefore respectfully request that the Staff conclude that the Company has not met its
burden of establishing that the Proposal seeks to micro-manage the Company.

Conclusion

in conclusion, we respectfully request the Staff to inform the Company that rule 14a-8 requires a
denial of the Company's no-action request. As demonstrated above, the Proposal is not
excludable under rule 14a-8. Not only does the Proposal raise a significant social policy issue
with a clear nexus to the Company, but it does so without micro-managing the Company. In the
event that the Staff should decide to concur with the Company and issue a no-action letter, we
respectfully request the opportunity to speak with the Staff in advance.

Please contact me at 503-894-7551 or jkron@trilliuminvest.com with any questions in
connection with this matter, or if the Staff wishes any further information.

Sincerely,

Jonas Kron

cc: Robert Molinet

Corporate Vice President, Securities & Corporate Law
FedEx Corporation
rtmolinet@fedex.com
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Susan White
Director, Oneida Trust
Oneida Tribe of Indians of Wisconsin
swhite@oneidanation.orq

Valerie Heinonen, o.s.u.
Director, Shareholder Advocacy
Mercy investment Services, Inc.
heinonenv@juno.com

Reed Montague
Sustainability Analyst
Calvert Investments, Inc.
Reed.montaque@calvert.com
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Appendix A

FEDEX's ASSOCIATION WITH WASHINGTON NFL TEAM CONTROVERSY

WHEREAS:

The past two years marked a significant turning point in debate over the NFL's Washington D.C.
team name, "Redskins". FedEx purchased naming rights to the team's stadium, FedExField.

"Redskins" remains a dehumanizing word characterizing people by skin color and a racial slur
with hateful connotations. Virtually every major national American Indian organization has
denounced the use of Indian and Native related images, names and symbols disparaging or
offending American Indian peoples, with over 2,000 academic institutions eliminating "Indian"
sports references.

Anheuser-Busch, Philip Morris, Coca-Cola, Denny's, and Miller Brewing ceased association with
names and symbols disparaging Native peoples. Proponents believe FedEx should drop or
distance ties to the name, logos and/or stadium sponsorship until the team abandons its name.

We believe FedEx may suffer reputational harm from this controversy illustrated by the
following:

• In June 2014, the National Congress of American Indians sent a letter to FedEx CEO
Fred Smith concerning the team name stating that it is "allowing its iconic brand to be
used as a platform to promote the R-word - a racist epithet that was screamed at
Native Americans as they were dragged at gunpoint off their lands."

• The Cherokee, Chickasaw, Choctaw, Muscogee (Creek), Seminole and Osage nations
are boycotting FedEx and urge others to join them.

• 200 civil rights organizations, including the NAACP, have condemned the name.
• 100 organizations petitioned FedEx to request a review of its relationship with the team.
• Ten Congressional members sent letters urging a name change to team owner Dan

Snyder, NFL Commissioner Goodell, and FedEx.
• 50 U.S.senators wrote to Commissioner Goodell urging the NFL to demonstrate that

"racism and bigotry have no place in professional sports, ... [and] to endorse a name
change for the Washington, D.C. football team."

• President Obama said he would consider a name change if he owned the team.
• NBC's Bob Costas devoted a Sunday Night Football commentary to the name,

concluding it is "a slur."
• Dozens of columnist and media outlets announced they would stop the use of the name,

including the New York Daily News, Detroit News, and Kansas City Star.
• The Fritz Pollard Alliance, which promotes NFL diversity and is named after the first

black NFL head coach, announced opposition to the name.
• Thousands protested team games in 2014.
• The U.S.Patent and Trademark Office cancelled the team's trademarks, calling

the name "disparaging".
• The New Yorker featured a Thanksgiving themed cover mocking the name.
• The AP stylebook review committee is considering whether the name is offensive and

should be removed from its stories.
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RESOLVED: Shareholders request the Board issue a report by January 2016, at reasonable
cost and omitting proprietary information, describing the legal steps FedEx has taken and/or
could take to distance itself from the Washington D.C. NFL team name.
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Robert T.Molinet 942 South Shady Grove Road Telephone901;Š18.7029
ofeorateMce Presidenì MempNs,TN 3O120 Mobile 9Ot.299$620

Seet#illes & Òorporate Law Fax 901,51$;7119
rimolineldfedescom

FedEx.
Corporation

VIA E-MAIL

May26,2015

U.S.SecuritiesandExchange Commission
Division of Corporation Finance
Office of Chief Counsel

100F Street,N.F
Washington,D.C.20549
sharehokierproposaidälsec.gov

Re: FedEx Corporation - Omission of Stockholder Proposal Relating to FedEx's
Association with Washington NFL Team Controversy

Ladies and Gentlemen:

The purpose of this letter is to inform you,pursuant to Rule 14a-8(j) under the Securities
Exchange Act of 1934,as amended,that FedEx Corporation (the "Company") intendsto omit
from its proxy statement and form of proxy for the 2015annualmeeting of its stockholders(the
"2015Proxy Materials") the stockholder proposal andsupporting statement attached hereto as
Exhibit A (the "Stockholder Proposal"),which was submitted by Trillium Asset Management,
LLC ("Trillium") on behalf of The Oneida Trust of the Oneida Tribe of Indians of Wisconsin
("Oneida")andby the following other stockholders, who havedesignatedOneida as the lead
filer and,therefore, Trillium as the liaison for all of the co-filers of the Stockholder Proposal:
Mercy Investment Services,Inc.,Calvert Social Index Fund, Calvert Balanced Portfolio, Calvert
Large Cap CorePortfolio, Calvert VP S&P 500 Index Portfolio and Calvert VP SRIBalanced
Portfolio (together with Oneida, the "Proponents"). Related correspondence with the Proponents
is also attachedasExhibit A.

The Stockholder Proposal may be excluded from our 2015 Proxy Materials pursuant to
Rule 14a-8(i)(7) because it dealswith matters relating to our ordinary business operations-

namely, the manner in which we advertise. We hereby respectfully request confirmation that the
staff of the Division of Corporation Finance (the "Staff") will not recommend any enforcement
action if we exclnde the Stockholder Proposal from our 2015 Proxy Materials.

In accordancewith Rule 14a-8(j), we are:

• submitting this letter not later than 80 days prior to the date on which we intend to file
definitive 2015 Proxy Materials; and

• simultaneously providing a copy of this letter and its exhibit to the Proponents,



U;S. Securities andExchange Commission
May26,2015
Page2

thereby notifying themof our intention to exclude the Stockholder Proposal from our
2015 Proxy Materials.

The Stoekholder Proposal

The Stockholder Proposalstates,in relevant part:

"RESOLVEDEShareholdersrequestthe Board issuea report by January2016,at
reasonablecost andomitting proprietary information, describing the legal stepsFedEx
hastaken and/or could take to distance itself from the Washington D.C.NFL team
name?'

We received the Stodkholder Proposal on April 15,2015.

Legal Analysis

1. The Stockholder Proposal may be excluded umler Rule J4a-8(i)(7) because its subject
matter relates to our ordinmy business operations

In no-action letters involving substantially similar proposals submitted to us byseveral of
the sameproponents in 2009and2014,the Staff determined that the proposals were excludable
under Rnle 14a-8(i)(7), as relating to our ordinary business operations(i.e.,the manner in which
we advertise).FedEx Corp. (Mercy Investment Program et al.) (July 14 2009) andFedEx Corp.
(Trilliam Asset Managernentet al.) (July 11,2014). Seealso Tootsie Roll Industries, Ine (Jan.
31, 2002).

Rule 14a-8(i)(7) allows a company to omit from its proxy materials a shareholder
proposal that relates to the tonipany's"ordinarybusiness" operations.According to the release
of the Securities andExchange dommission (the "Commission'')accompanyingthe 1998
amendmentsto Rule 14a-8, the term "ordinarybusiness" doesnot necessaríÌyrefer to business
that is '"ordinary' in the commonmeaning of the word," but instead "is rooted in the corporate
lawconceptprovidinginanagementwith flexibility in directing certain core matters involving
the company'sbusinessand operations."Exchange Act ReleaseNo.40018 (May 21, 1998)(the
"1998leelease").

In the 1998 Release,the Commission stated that the underlying policy of the ordinary
businessexclusion is "to confme the resolution of ordinary businessproblems to management
and theboardnf directors,sinceit is impracticable for shareholdersto decide howto solte such
problems atan annual shareholdersmeeting,''antiidentified two central considerationsthat
underlie this polioy. The first consideration relates to a proposaPssubjectmatter. The
Commission explained in its 1998 Releasethat "[c]ertain tasksare so fundamental to
management's ability torun a company on a day-to-day basis that they could not, as apractical
matter,bersubjectto direct shareholderoversight " The secondconsideration relatesto proposals
that, if implemented,wouldrestrictor regulatecertain complexcompany inatters.The
Commission noted that such proposals seek "to 'micro-manage' the company by probing too
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deeplyinto matterseofa complex nature uponwhich shareholders,asa group,would not beeina
positioitto utakean informedjudgment." 1998 Release(citing Exchange Act ReleaseNo.12999
(Nov.22,1976)).

The StockholderProposal may be excluded from our 2015 Proxy Materialsgas were the
similarproposalsthat were submitted to us in 2009 and in 2014,becausethe subject matter of the
reportrequestedbyihe StoekholderProposal is the manner in which we advertise our Company
andservicesand allocate our marketing budget, a subjectmatter that falls directly within the
scope of our day-to-day businessoperations. As discussedbelow, the Staff has consistently
taken the position that a company's advertising practices are matters of ordinary business
operations.Consequently,the Staff has consistentlypermitted the omission under Rule 14a-
8(i)(7) of stockholderproposals that aim to managea company's advertising.

a. When a proposal requests the preparation of a report, the relevant inquiry is
whether the subject matter of the report relates to ordinary business

The StockholderProposal requeststhe preparation of a report. Under well-established
principles, the topic of the report, whatever form it might take, is the relevant consideration for
exclusion on ordinary businessgrounds. In Exchange Act Release No.34-20091 (Aug. 16,
1983), the Commission statedthat where a proposal requeststhat a company prepare a report on
specific aspectsof its business,"the staff will considerwhether the subjectmatter of the special
report . ..involves a matter of ordinary business" and "where it does,the proposal will be
excludable.''In accordance with this directive, the Staff has consistently permitted the exclusion
of proposals seekingthe preparation of reports on matters of ordinary business. See,e.g.,AT&T
Corp.(Feb.21,2001); TheMead Corp. (Jan.31,2001); Wal-Mart Stores, Inc. (Mar. 15,1999);
andNike, Ino, (.hdy10,1997).

b. The requested report relates to our ordinary business operations - namely,
the manner in which we advertise-so the Stockholder Proposal is
excludable

The StockholderProposal asksfor a report describing how wehaveor could distance
ourselves from the Washington D.C.NFL teamname. Our Companyhas enteredinto a long-
term contradt whichgives us the right to placeour brand name on the Washington Redskins'
stadium,which is called FedExField. The resolution and the supporting statement questionour
business decision to advertise our company via these naming rights by requesting a report on
stepsthat we have taken to disassociatefrom the name.Sucha report would require us to
explain not only our selection of how we should bestspendour resourcesto promote our
Company and our recognizablebrand, but in askingfor the steps taken to "distance (oursellves}"
frorn the nameof tha team,would force us to justify our businessdecision because it already
carries a negativedonnotation. The resolution and the nature of the report sought assumes that
the Company should defend the manner in which we havedecidedto advertise our Company.

The Staffhas repeatedlyrecognized that the manner in which a company advertises is a
matter of ordinary businessandthat proposals relating to a company's advertising practices
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infringe on management's core function of overseeingbusinesspractices, evenwhen
shareholdersquestion the images used to promote a company rather than the company's
marketing and advertising strategy. The allocation of marketing andadvertising resourcesto
bestpromote a company is a key managementfunction, especially for companieswith
recognizable brand names suchasours. As a result, the Staff has consistently allowed exclusion
of snell proposalsfrom a company's proxy materials under Rule 14a-8(i)(7).Sees e.g.,FedEx
Cap. (frillium AssetManag4tnent et al.);PepsiCo, Inc. (Jan.10,2014) (ptoposal requesting
that the company issue a public statement indicating that a commercial for the company's
product was presentedin poortaste);FedEx Corp. (Mercy Investment Program et al.); Tootsie
RollIndustries, Inc. (proposal requesting that the company "identify anddisassociatefrom any
offensiveimagery to the Atnetican Indiancommunity"inproductimarketing, advertising,
endörsementsesponsorships,andpromotions); The Walt Disney Company (Nov.30, 2007)
(proposal requesting a report on the company's efforts to avoid the use of negative and
discriminatory racial, ethnic and genderstereotypes in its products); PG&E Corporation (Feb.
14,2007)(proposal requesting that the coinpany ceaseits advertising campaign promoting solar
or witid energy sources); andFederatedDepartment Stores, Inc. (Mar.27, 2002) (proposal
requesting that the company "identify and disassociatefrom any offensive imagery to the
American Indian community" in product marketing, advertising, endorsements, sponsorshipsand
promotions).

As the no-action letters above indicate, the Staff has consistently allowed companiesto
exclude shareholderproposals that implicitly criticize advertising decisions thatmay not be
viewed favorably by everyone. This Staff view is consistentwith no-action letters permitting
companiesto exclude proposals that indirectly criticize management's selection of products to
sell, where the products may be controversial.See,e.g.,Hewlett-Packard Company (Jan.23,
2013)(proposal requesting thatthe board provide a comprehensivereport on the company's
salesofpi-oductsand services to the military, police and intelligence agenciesof foreign
countries); and Wal-Mart Stores, Inc. (Mar.20,2014) (proposal requesting that the board amend
the company's compensation, nominating and governance committee charter to provide for
oversight conceming the forinulation and implementation of policies and standards that
determinewhether ornot the company should soll a product, guns equipped with magazines
holdingmore thanten rounds of amrnunition, that especially endangerspublic safety andwell-
being,has the substantialpotential to impair the reputation of the company and/or would
reasonablybe considered by many offensive to the family and community values integral to the
company's promotion of its brand).The U.S.Court of Appeals for the Third Circuit recently
decided Wal-Mart could exclude the same proposal on the basis of Rule 14a-8(i)(7).

Like the Wal-Mart case,the Staff hascontinued to concur in the exclusion of shareholder
proposalsthat focus on a company's ordinary businessdecisions, even those that could arguably
bring aboutreputational harm,a risk that the Proponentsciter in this StockholderProposaL See,
e.g.,Amazon.com,Inc. (March 27,2015)(proposal requesting that the company disclose
"reputational and financial risks" resulting from the treatment of animals usedto produce certain
of its products, a businesspractice that could ignite controversy or raisequestionsof social
values); andPepsiCo, Inc. (concurring in the exclusion of the proposal on the basisthat the
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"proposal relates to the manner in which PepsiCoadvertisesits products" despitethe claim in the
proposal that a PepsiCo advertisement appealed "to the worst in human behavior").

Several of the Proponentshavesubmitted similar proposals in prior years, which the Staff
haspermitted to be excluded. In FedEx Corp. (Trillium Asset Management et al.),the proposal
(the "2014Proposal") requestedthat the Company issue a report addressing,"how FedEx can
better respond to reputational damage from its association with the Washington D.C.NFL
franchise tearnname controversy, including a discussionof how it is overseeingsenior
management'shandling of the controversy andFedEx's efforts to distance or disassociateitself
from the franchise and/or team name.''Similarly, in FedEx Corp. (Mercy Investment Program et
al.},the proposal (the "2009Proposal" and,collectively with the2014Proposal, the "2009 and
2014 Proposals")requestedthat the Company issueareportaddressing, among other things, its
*efforts to identify anddisassociate from any names,symbols and imagery which disparage
AmericanIndianpeoiilesin productsadvertising, endorsements,sponsorshipsandpromotions."
As is thecasewith the Stockholder Proposal,the 2009 and 2014 Proposalsweremotivatedby,
and the supportingstatementsemphasised,the proponents concernsregarding the Company's
naming rights agreement for FedEkField, in light ofthe debatesurrounding the Washington
Redskins'name.The Staff concurredwith our exclusion of the 2009 and2014 Proposals under
Rule 14a-8(i)(7), agreeing with our analysis that the manner in whidh we advertise is an ordinary
businessoperation.See also Tootsie RailIndustries, Inc.

This Stockholder Proposal is essentially the same as the 2014 Proposal,with the
resolution now modified to ask for a report on how the Company is distancing itself from the
football team,whereasin the 2014 Proposalthe resolution asked for a report on how the
Companycan "better respond to reputational damage from its associationwith the Washington
D.C.NFL franchise team name controversy."Both seeka report on the Company's reactions
andresponsesto the controversy over the team's name,and the potential negative consequences
of being affiliated, through the Company's choice of advertising venue,with the issue.

The decision to enter into a multi-year sponsorship of FedExField in 1999 wasmade by
our management after careful consideration of the costs andbenefits associated with having such
a businessrelationship, in the context of our overall advertising andmarketing-related strategy of
developing a strategicportfolio of sportssponsorships. Management evaluated andassessed the
substantialbenefitsfrom our sponsorshipof FedExField, undertaking a similar analysisas for all
of our sports marketing arrangements,while recognizing the potential costsfrom concerns
surrounding the naming debate.Management continually reviews its allocation of advertising
spendingeandviews the Company's brandpresence at sporting venues such asFedExField as an
effectivemeans of advertising our servicesto our customers.

The Proponentshave askedfor a report aboutthe legal steps wehave or could take to
distanceourselvesfronrthe team name,which also implicates the Company's legal compliance
programse The Staff recently concurred with the exclusion of a proposal recommending that
Navient Corporation preparea report on the company's internal controls over its student loan
servicing operations,including a discussionof the actions taken to ensurecompliance with
applicable federal and state laws. In its letter, the Staff stated that "[p]roposals that concern a
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company'alegalcompliance program are generollyexcludableunderrule 14a-8(i)(7)."Navient
Corporation (March26,2015).Geealso Fed& dorp. (Trowel Trudes $&P $d€��	œ� _indexFredy
(July 14,2009)(proposal seeking a report discussing the compliance of the companyandits
contractorswith sederaland state laws governing proper classification of employees and
independentsontracts was excludable pursuant to Rule 14a-8(i)(7) on the basisthat it related to
the company's generallegal compliance program).

2. The Slockholder Proposal doesnot raise a significant policy issue and instead seeksto
micro-manage complex business decisions

The Stockholder Proposal does not havesignificant policy, econornic or other
implications.A proposa1relating to ordinary businessmatters might not be excludable under
Rule 14a48(i)(7)if the proposal relates to a "significant social policy" issuethat would
"trariscend the day-to-day businessmatters" ofthe company. Staff Legal Bulletin No.14C (June
28,2005).Whendetermining if a stockholder proposalraises significant policy issues,theStaff
hasnoted thatit isnot sufficient that the topic mayhave"recently attractedincreasing levelsof
public attention," but that it must have "emerged as a consistent topic of widespread public
debate."Comcast Corporation (February 15,2011).

As the supporting statement points out,the team name has garneredsome pressand
raised discussions,but the issuehasnot reachedthe widespread level of donsistent public debate
and attention that the Staff hasfound necessaryin the past to be considereda significant policy
matter.Cf TysonFoods, Inc.(December 15,2009)(reversing the original Staff decision and
finding that a proposal regarding the use of antibiotics in raising livestock related to a significant
social policy after considering the (i) existenceof widespreadpublic debate concerning the
publichealth issue, (ii) increasing recognition of the issue among the public,and (iii) the
existence of legislatioki or proposed legislation in Congressand the European Union).

A majority of the illustrations provided in the supporting statement are repeated from the
2014 Proposal and related letters sent to the SEC during the no-action letter process. Although
there are someadditions, many of the bullet points listing the concernsraised about the issue
were also raised in the 2014 Proposal and related no-action letter process,where the Staff did not

find that they rose to the level of a significant policy issue.

The appropriatenessof a company's product, service, branding andmarketing decisions,
as hasbeendemonstratedmany times in the various no-action letters cited in this letter, niay be
questionedby its stockholders. We recognizethat some of our stakeholderswill disagreewith
the decision to sponsorFedExField or other decisions with respect to our other advertising and
marketing practices,but thesedecisionsare quintessentially management's to make. This type
of cost-benefit analysis and the allocation of Company resources are a fundamental element of
management'sresponsibility for the day-to-day operation of our businessand are precisely the
type of matter of a complex nature upon which shareholders,as a group, would not be in a
position to make an informed judgment. The Stockholder Proposal thus seeks to micro-manage
this complex aspectof our day-to-day operations- our advertising andmarketing decisions,
including our multi-year sponsorship of FedEx Field. Moreover, the claim that our association
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with the Washington Redskins causes reputational damageis insufficient support for inclusion of
tiie StockholdetProposal in our 2015ProxyMaterials,as wasthe case in therecent Wal-Mari
States, Inc.andPepsiCo, Inc. no-action letters. Accordingly, the Stockholder Proposal may be
excluded underRule 14a-8(i)(7).

Conclusion

Basedupon tho foregoing analysis, we respectfully request that the Staff agree that we
may omit the Stockholder Proposal from our 2015 Proxy Materials.

If you have any questionsor need any additional information, please feel free to call mo.
Thankyoufor your prompt attention to this request.

Very truly yours,

FedEx Corporation

Robe

Attachments

ce: JonasKron
SeniorVice President,Director of ShareholderAdvocacy
Trillium Asset Management, LLC
Two Financial Center - Suite 1100
6dSouthStreet

Boston, Massachusetts 02111
E-mail: jkron@trilliuminvest.com

SusanWhite
Director, Oneida Trust
OneidaTribe of Indians of Wisconsin
P.O.Box365
Oneida, Wisconsin 54155
E-mail: swhite@oneidanation.org

Mercy Investment Services,Inc.
elo Valerie Heinonen, o.s.u.
Director,ShareholderAdvocacy
205 Avenue C,#10E
New York,New York 10009
E-mail: vheinonen@merevinvestments.org
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Calvert Social Index Fund,Calvert BalancedPortfolio, Calvert Large Cap CorePortfolio,
Calvert VP S8cP500 Index Portfolio andCalvert VP SRI Balanced Portfolio
c/o Calvert Investments, Inc.
Attention: Reed Montague, Sustainability Analyst
4550Montgomery Avenue, Suite 1000N
Bethesda,Maryland 2O814
Bamail: reed.montakue@eolvert:com

[1113425]
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Exhibit A

T11eStockholder Proposal and Related Correspondence



TMLUUM
ASSET MANAGEMENT*

April 14,2015

FedEx Corporation
Attention:Corporate Secretary
942 South Shady Gfove Read
MemphissTN38120

Dear Secretary:

TrilliumAsset Management LLC ("Trillium")Isan Investment firm based inBoston
specializingin socially responsibleasset management.We currently manageapproximately
$2,2 billion for institutionaland individualclients.

Trilliumherebysubmits the enclosedshareholder proposal with FedExCorporationon behalf
of The OneidaTrust of the OneldaTribe of Indiansof Wisconsin (Oneida) for inclusionin the
2015 proxystatement and inaccordancewith Rule 14a-8of the GeneralRulesand
Regulationsof the Securities andExchangeAct of 1934 (17 C.F.R.§240.14a-8).Per Rule
14a-8,Oneida holds more than $2,000 of FedExCorporation commonstock, acquiredmore
than oneyear prior to today's date and heldcontinuously for that time.As evidenced in the
attached letter, our client will remain investedin this positioncontinuously throughthe date of
the 2015 annual meeting. We will forwardverification of the positionseparately.We will send
a representativeto the stockholders' meetingto move the shareholder proposalas required
by the SEC rules.

Oneida is the lead filer of the proposaland anticipatesa number of othershareholderswill be
co-filing.

We wouldwelcome discussion with FedExCorporationabout the contentsof our proposal.

Please direct any communicationsto me at (503) 894-7551, or via email at
jkron@trilliuminvesticom.

We wouldappreciate receivinga confirmationof receiptof this lettervia email.

Sincerely,

Jonas Kron
SeniorVice President, Directorof ShareholderAdvocacy
TrilliumAsset Management,LLC

Co:FrederickW.Smith
Chairmanof the Board, PresidentandChief ExecutiveOfficer

Enclosures

nosTON • DUNHAlvi • PoRTLAND • SAN EnANclSCoBAY WWW.trilliuminvest.com



FBDEX'sASSOCIATION WITH WASHINGTON NFL TBAM CONTROVERSY

WMREAS:

The past two years markeda significantturning point in debateover the NFL'sWashingtonD.C.team
name,"Redskina".FedExpurehasednaming rights tothe team's stadium,FedExField.

"Redskins"remainsa dehumanizingword characterizing peoplebytkin color anda racial slur with hate-
ful connotations.Virtually every major nationalAmerican Indian organizationhas denouncedthe use of
Indianand Native related images,namesandsymbols disparagingor offending American Indian peoples,
with over 2,000 academicinstitutions eliminating "Indian" sports references.

Anheuser-Busch,PhilipMorris, Coca-Cola,Denny's,andMiller Brewing ceasedassociationwith names
andsymbols disparagingNative peopleseProponentsbelieve FedExshould drop or distanceties to the
name,logosand/or stadium sponsorshipuntil the teain abandpusitsname.

Webelieve FedEx may suffer reputationalharm from this controversy illustrated by the following:

• In June 2014,the National Congressof American Indians senta letter to FedEx CEO Fred Smith

concerningthe teamname statingthat it it"allowilig its iconicbrand to beusedas aplatform to

promotethe R-word ---- aracist epithet that wasscreamedat Native Americans asthey were

draggedat gunpoint off their lands."

• The Cherokee,Chickasaw,Choctaw,Muscogee (Creek),SeminoleandOsage nations areboy-

cotting FedEx andurgeothersto join them.
A 200 civil rights organizations, including the NAAØP,have condemnedthe name.

• 100organizationspetitioned FedExto requesta review of its relationshipwith the team.

• Ten Congressionalinembers sent letters arging a namechangeto teamowner Dan Snyder,NFL
Commissioner Goodell,andFedEx.

• Sóu.S..senatorswroteto Coinniissioner Goodöllurging theNFL to demonstratethat "racism and

bigotry haveno place in professionalsports, ...[and] to endorsea namechangefor the Washing-
ton, DiC.football team."

• PresidentObamasaid hewouldconsidera namechangeifhe ownedthe team.

llcommentaryto the nãme,concluding it is "a

slur."

• Dozensof cohunnist andmediaoutletsannouncedthey wordd stopthe useof the name, including
the New York Daily News,Detroit News,andKansas City Star.

• The Fritz Pollard Alliance,which promotesNFL diversity andis namedafter the first blackNFL
headcoach,announcedoppositionto the name.

• Thousandsprotestedteam games in 2014.

• TheU.S.PatentandTrademarkOffice cancelledthe team'strademarks,calling the name "dispar-

aging".

• TheNew Yorker featuredaThanksgiving themedcover mocking the name.

• The AP stylebookreviewcommitteeis consideringwhether the name is offensive andshould be
removedfrom its stories.



RFISOLVED: Shareholdersrequestthe Boandissuea report byJanuary2016,atteasonable oostand
omitting proprietary inforniationi descrlhing tlie legal stepsFedEx hastakenand/orcould taketo distance
itselfhom theWasington D.C.NFL teamnaines



ONEIDA TRUST DEPARTMENT

P.O.Box 365 • ONEÏDA,WI 54155
PaoNE:1920)490-3935 FAx: (920) 496-7491

JonasKron
SeniorVice President,Directorof Shareholder Advocacy
TrilliumAssetManagement,LLC. . ' .
TwoFinancialCenter- Suite1100
00 Sotith Sírset
Boston,MA02111

Fain617 $32-6688

få April2015

DearMr.Kron:

I hereby authorizeTrilliumAsset Management,LLC to file a shareholder proposal on behalfof
The Oneida Trustof the Oneida Tribe of Indians of Wisconsin (Oneida) at FedEx Corporation
regarding Itsrelationshipwith the WashingtonDC NFL FootballTeam.

Oneida la the beneficial owner of more than $2,000 worth of common stock in FedEx
GorporationthatOneidahasheld continuouslyfor more than one year.Onelda Intends to hold

. the aforementioned shares of stock through the date of the company'sannualmeeting in2015.
Oneida hereby•confirms that for the entire period of its ownership of FedEx shares it has held
andmaintainedfull investment and voting rightsover these shares.

Øneldaspecifically gives Trillium Asset Management,LLC full authorityto deal,on our behalf,
withanyandall aspects of the aforementioned shareholder proposal.Oneida understandsthat
its namemayappearon the corporation'sproxystatementas the filer of the aforementioned
proposal.

Sincerely,

ŠusanWhite,Director
Trust/Enrollment
OneldaTribe of Indiansof Wisconsin
clo TrilliumAssetManagementLLC
Two FinancialPlace,Sulte1100
60 SouthStreet
Boston,MA 02111

909 Packerland Dr.• Green Bay,WI 54303



Megan Bames

From: Megan Barnes
Sent: Monday, Aplil 27; 2015 2(00 PM
To: 'jkron@trilliuminvest.conf
Cc: Robert Molinet; EddieKlank; 'swhite@oneidanation.org';

'vheinonen@mercyinvestments.org'; 'Montague, Reed'
Subject: Stockholder Proposal Deficiency Notice

Attachments: Trillium Asset Management Stockholder Proposai- Deficiency Notice.pdf

Jonas,

Pleasefind attached a letter from Rob Molinet setting forth certain procedural deficiencies ofthe stockholder
proposal FedEx Co1poratioareceived from Trillium Asset Management,LLC on behalf of the OneidaTrust.

Best regards,

Megan Barnes

Megan H.Barnes
Securities and Corporate Law

FedEx Corporation
942 S.Shady Grove Road
Memphis, Tennessee 38120
Telephone 901.818.7381
Facsimile 901.492.7286

megan.barnes@fedex.com

1



RohertT.MoHnet 942soldirShady GroveRoad Teleptioile 901.810.7029
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Corporation

VI A E-M AI L (jkron(idtrilliuminvest.com)

April 27,2015

JönasKron
Senior Vice President,Director of Shareholder Advocacy
Trillium AssetManagement,LLC
Tyto FinanoialCenter- Suite4100
noSouth Street

Boston,MA 02111

Subject: Stockholder Proposal of The Onei<ht Trust ofthe Oneida Tribe ofIndians of Msconsin

Dear Mr.Krout

We receivedthe stockholderproposaldatedApril 14,2015 thatTrillium Asset Management,
LLC ("Trillium'') submittedto FedBx Corporation(the "Company")on behalf of The OneidaTrust of the
OneidaTribe efIndians of Wisconsin ("Oneida")on April 15,2OIS.As you know,we have receivedthe
sameproposalfrom others,andthey havedesignatedTrillium Asset Management,LLC, onbehalf of
Oneida,as the leadfiler. SusanWhite,Director of Oneida,hasaskedthatall questionsor coriespondence
regardingthe proposalbedirected to your attention.

The proposalcontainscertain proceduraldeficiencies,which the SecuritiesandExchange

Commission("SBC")regulations require us to bring to your attention.Rule 14a-8(b)(1)of the Securities

Bichange Act of 1934,as amended,requiresthat in order to beeligible to submit aproposal for inclusión
in the Company'sproxy statement,eachstockholderproponentmust,among other things, have

coatinuously heldat least$2,000in market value of the Company's common stock, or 1%,of the
company's securitiesehtitled te vote onthe proposal,at the meeting for at least oneyear by the dateyou
submit the proposal.The Company'sstockrecordsdonot indicatethat Oneidais enrrently the registered
holder onthe Òompany'sbooks andí·ecords of anysharesof the Company's commonstock andOneida
hasnot provided proof of ownership.

Accordingly, you must submit to usa writtenstatement fromthe;"record" holder of the shares
(usually a brokeror banis)verifyingthat, at the time Oneidasubmittedthe proposal(April 15,2015),
Oneidahadcontinuouslyhekt at least$2,000inmarketvahia,or 1%,of the Company's commonstock
for atleast the oneyear period prior to andincluding April 15,2015, Rule 14a-8(b)requiresthat a
proponentof aproposalmustprove eligibility asa stockholderof the companyby submitting either:

m awritten statementfrom the "recorci"holder of the securitiesverifying thatatthe time the

proponentsubmittedtheproposal,the proponenthadcontinuously heldthe requisiteamountof
securitiesfor at leastoneyear; or
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is a copy of a filed Schedtile13D,Schedule130,Form 3,Form 4,Form 5,or amendmentsto those

dadameptsor updatedfórms reflecting the proponent'sownershipof sharesas of or beforethe
date onwhich the oneyeareligibility periodbeginsand the proponent'swritten statementthat he
or shecontinuously heldthe requiredmunber of sharesfor the oneyear period asof the dateof
the statement.

To help stockholderscomply with the requirementswhensubmitting proofoiownership to

companies,the SEC'sDivision of Corpomtion Financepublished Staff LegalBulletin No.14F ("SLB
14F"),datedOctober 18,2011,andStaff LegalBulletin No.14G ("SLB 14G"),datedOctober 16,2012,a
copy ofhoih of which areattachedfoi'your reference.SLB 14F andSLB 14Gprovide that for securities
held through the Depository Trust Company ("DTC"),only DTC participantsshould beviewed as
"record'*holdersof securitiesthatire depositedat DTC.Youcan confirmwhettier yourbrokeror bankis
aDTC paiticipant by checkingÚÉd'sparticipant list,whichis currently availableontheintemet ah
http://www.dtec.com/~/media/Files/Downloads/client--center/DTC/alpha.pdf.If youhold sharesthrough
a bank or broker that is not aDTC participant,youwill needto obtain proof of ownership fromthe DTC
participant through which the bank or broker holds the shares.You should beableto find out the nameof
the DTC participant by askingyour broker or bank.If the DTC participant that holds your sharesknows
your broker orbank's holdings, but doesnot know your holdings, you may satisfy the proof of ownership
requii-ementsby submittingtwo proof of ownershipstatements-one from your broker or bank
confirming your ownershipandthe other from the DTC participant confirming the bankoi•broker's

ownership.Pleasereview SLB 14Foarefully before submitting proof of ownershipto ensure that it is
compliant.

In order to meet the eligibility requirementsfor submitting a stockholderproposal, the SECrules
require that the documentationbepostmarkedor transmitted electronically to us no later than 14calendar
daysfrom thedateyoureceivethis letter.Pleaseaddressany responseto meat the mailing address,email
addressor fax number aspróvided above.A copyof Rule 14a-8,which appliesto stockholderproposals
submittedfor inclusion in proxy statements,is enclosedfor your refereitce.

If you haveany questions,pleasecall me.

Sincerely,

FBDEX ORPORATION

Roberti.Iv1'ólinet

RTM/mhbius193

Attachment

em:SusaitWhite (swhite@oneidanation.org)
Valerie Heinonen(vheinonen@mercyinvestments.org)
ReedMontague(reed.montague®calvert.com)
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Title 17 Commodifyand Securities Exchanges
PART240-GENERAL RULESANDREGULATIONS,SECURITIESEXCHANGEACTOF 1934

§240.14a-8 Shareholder proposals.

Thissectioreaddresseswhena companymust includeashareholder'spoposal in its proxystatementand
Identify the proposaNnitsformof proxywhenthe companyholdsanannualorspéclaimeetingof shareholders.In
summary,inorderto haveyourshareholderproposalincludedona company'sproxycard,andincluded alongwith
any supportingstatementin its proxystatement,youmust be eligible andfollow certain procedures.Under a few
speelficclrogmatanpes,the companyis permittedto excludeyourproposal,butonlyafter submittingits reasonsto
the Comrriission.Westructuredthis sectiorrin a question-and-answerformat so thatit is easierto understand.The
references to "you"areto a shareholder seeking to submit theproposal.

(a) Question1:What is a proposal?A shareholderproposalis your recommendationor requirementthat the
company and/orits boardof directors take action,whlehyouintend to presentat a meetingof the company's
shareholders.Yourproposalshouldstate as clearly as possiblethe courseof acílonthatyoubelieve the company
should follow. If yourproposalis placed onthecompany'sproxycard, the companymust also provide in the form of
proxy meansfoi shareholders to specify by boxesa choice betweenapprovalordisapproval,orabstention. Unless
otherwiseIndicated,the word"proposal"as used in this section refersboth to yourproposal,andto your
consespondingstatementin supportof your proposal (if any),

(b) Question2:Who is eligible to subrhita proposal,and howdo I demonstrate to the companythat i am
eligible?(1) in order to be eligible to submit a proposal,you must have continuouslyheld at least $2,000 inmarket
value,or 1%,of the company'ssecuritiesentitled to be votedon the proposal at the meeting for at least oneyear by
thedate you submitthe proposal.Youmustcontinueto holdthose securities through the date of the meeting.

(2)If you arethe registered holder of yoursecurities,which meansthat your nameappears in the company's
recordsas a shareholder,the companycanverify your eligibility on its own,although you willstill have to provide the
companywith a writtenstatement that you intendto continue to hold the securities through the date of the meeting
of shareholders.J·lowever if like manyshareholdersyou are nota registered holder,the company likely does not
knowthatyou area shareholder,orhowmanyshares you own.lathis case,at thetimeyou submityour proposal,
you must prove your eligibility to the companyin one of two ways:

(i)The first way lato submitto the companya writtenstatementfromthe"record"holder ofyour securities
(usuállya brokerorbank)verifyingthat, at the ilmeyou submlitedyourproposal,you oontinuouslyheldthe
securitiesfor at leastoneyear, Youmust alsoincludeyour ownwrittenstatementthat you intend to continueto hold
the securitiesthrough the date of the meeting of shareholders; or

(ll)The secondwayto proveownershipapplies only if you have filed a Schedule 13D (§240.13d401),Schedule
13G (§240.t3d402),Form3 (§249A03of this chapter),Form4 (§249.104of this chapter) and/or Form5 (§249.105of
this chapter),or amendmentsto those documentsorupdated forms, reflecting your ownershipof the shares as of or
before the date onwhichthe one-year ellgibilityperiod begins.If you have filed one of these documents withthe
SEC,you maydemonstrateyour eligibility by submittingto the company:

(A)A copyof thescheduleand/orform,andanysubsequentamendmentsreportinga changeinyourownership
level;
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(B)Yourwrittenstatementthat you continuouslyheldthe requirednumberof sharesfor theone-year periodas
of the date of the statement;and

(C) Yourwrittenstatementthatyou ihtend to continue owaershipof the sharesthrough the date of the
company'sannualorspecialmeeting.

(c) Question3: HowmanyproposalsmayI submit?Each shareholdermaysubmit nomorethan oneproposalto
a companyfora partícularshareholders'meeting.

(d) Question 4: Howlong can my proposalbe? The proposal,including any accompanyingsupporting statement,
may notexceed 500wdrds.

(e) Question 5: What is the deadline for submitting a proposal? (1) if you are submitting your proposal for the
company'sannualmeeting,you can in most cases find the deadilne in last year'sproxystatement.However,if the
companydid notholdan anngalmeeting last year,or haschanged thedate of its meetingfor this year morethan30
days fromlast year'smeeting,you canusually find the deadline in oneof the company'squarterlyreportsonForm
10-Q (§249.308aof this chapter),or inshareholder sports of Investmentcompaniesunder§270.30d-1of this chapter
of the investmentCompanyAct of 1940.In order to avoid controversy,shareholders should submit their proposáis
by means,includingelectronicmeans;thatpermitthemto provethe date of delivery.

(2)The deadlineis oalculatedin the followingmannerif theproposalis submitted foça mgularlyscheduled
arihualineeting.The proposal rndstbe received at thecompany'ãprincipalexecutiveoffices not less than 120
calendardaysbeforethe dateof the company'sproxystatement releasedto shareholders in connection with the
previousyears annualineedag.However,If fhecompanydidnot holdanannualmeeting the previousyearf orif the
dateof this yeafs annualmeellaghas beenchanged by more than 30 daysfrom the date of the previousyear's
meeting,thenthe deadline is a reasohable time before thecompanybegins to print and send its proxymateriaisi

(3) If you are submitting yourproposal for a meeting of shareholders other than a regularly scheduled annual
meeting, the deadline is a reasonable time before the company begins to print andsendits proxymaterials.

(f) Question 6: What if i fall to followone of the eligibility orprocedural requirements explainedin answersto
Questions1 through 4 of this section?(1)The companymayexcludeyourproposal,but onlyafter it has notifiedyou
of the problem,andyou havefailedadequatelyto correctit.Within14calendardays of receivingyourproposal,the
companymust notifyyou in writing of anyprocedural oreligibility deficiencies, as weil as of the timeframeforyour
response.Yourresponsemust be postmarised,or transmitted electronically,no later than 14 days from the date you
receivedthe company'snotification.A companyneed not provide you such noticeof a deficiency íf the deficiency
cannotbe remedled,suchas if you fall to submita proposal by the company'sproperiydetermined deadline,if the
companyIntendsto excludethe proposa it will laterhaveto makea submissionunder §240.f4a-8andprovide you
with a copy under Question10 below, §240 14a-8(j).

(2) If you fall in yöurpromiseto holdthe requirednumber of securities throughthe date of the meeting of
shareholders,thenthecompanywill be permittedto exclude allof your proposalsfrom its proxymaterialsfor any
meeting held in the followingtwo calendar years.

(g) Question7:Who has the burden of persuadingthe Commissionor its staff that my proposalcan be
excluded? Except as otherwise noted,the burdenis on the companyto demonstrate that it is entitied to exclude a
proposal.

(h) Question8: MustI appearpersonallyat the shareholders'meetingto presentthe proposal?(1) Elther you, or
your representativewho is qualifiedunderstate law to present the proposalonyour behalf, mustattend the meeting
to present the proposal.Whether you attendthe meeting yourself orsenda quellfied representative to the mestingin
yourplace,you shouldmakesurethatyou,oryourrepresentative,followthe properstate law proceduresfor
attendingthe meetingandiorpfesentingyourproposal.

(2) If the companyholdsits shateholder meeting in whole or in partvia electronicmedia,andthe company
pemiltsyouoryourrepresentative to present your proposalviasuch media,thenyou mayappearthrough electronic
mediaratherthantravelingto the meetingtoappearin person.

(3) If youoryourqualifiedrepresentativefall to appearand presentthe proposal,withoutgood cause,the
companywiil be permitted to exclude all of your proposals from its proxy materials for any meetings held in the
followingtwo calendaryears,
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(i) Question9: If I havecompliedwith the proceduralrequirements,onwhatotherbasesmaya companyrelyto
exclude my proposal? (1) Improperunderstatelaw: If the proposal is not a proper subject for action by shareholders
under the lawsof the jurisdiction of the company'sorganization;

NeveQPArtAGRAPH(i)(i): Dependidgän the subjectmatterssomeproposalsare not consideredproperunderstatalaw if
theywouldbe binding on thecomeadyif approvedby shareholders.Inourexperience,mostproposalsthatarecastas
recommendationsor requeststhattheboardof directorstakespecifiedactionare properunderstatelaw.Accordingly,wewill
assumethata proposaldraftedasa recortimendationorsuggestionis properunlessthe companydemonstratesotherwise.

(2) Vlolation of law' If the proposal would,if implemented, cause the company to violate any state, federal, or
foreign law to which it is subject;

NOTETOPARAGRAPH (i)(2):Wewill notapply thisbasisfor exclusionto permitexclusion of a proposalon groundsthatit
would violateforeigniaw if compliancehviihiheforeign law would result in a violationof any stateorfederal law.

(3) Violation of proxyrules: if theproposalorsupportingstatement is contraryto any of the Commission's proxy
rules,inöluding§240.14a-9,which prohibitsmaterfally false ormisleading statemeritsin proxysoliciungmaterials;

(4)Peischnigrievance;spedlaHntetest'll theproposalrelatpsto the redressof apersonalclairnor gilevance
againsttheicompanyoranyotherperson,or if it is designedto resultin a benefitto you,or to further a personal
interest,whichla notsharedby theothershgreholdersat large;

(5) Relevance:lf the proposalrelatesto operationswhich accountfor less than5 percent of the company'stotal
assets at theend of its most recentfiscal year,and for less than 5 percent of its neteamings and gross salesfor its
most recentfiscalyear,andis not otherwise significantlyrelated to the company'sbusiness;

(6) Absenceofpowerlauthority:If the companywouldlack the power or authorityto implementtheproposal;

(7) Managementfunctions:if the proposaldealswitha matterrelatingto the company'sordinarybusiness
operations;

(8) Director elections:If the proposa|:

(i) Would disqualify a nominee who is standing for election;

(ii) Would remove a director frornoffice before his or herterrn expired;

(lii) Questions the competence,businessJudgment,or character of oneormore nomineesor directors;

(iv) Seeks to include a specific individual in the company'sproxy materialsfor election to the board of directors;
or

(v) Otherwise could affect the outcome ofthe upcoming election of directors.

(9) Conflictswithcontpany'sproposal:lftheproposal directly conflicts with one of the company'sown proposals
to besubmittedto shareholdersat the sarnemeeting;

NoTEToPARAGRAPH (1)(9):A company'ssubmissionto the Commission under thissecllonshould specify the pointsof
conflict with the company'sproposal.

(10) Substantially implemented:If the companyhas already substantiallyimplementedthe proposal;

NOTE TONARAGRAPH(i)(10):A companymayexcludea shareholder proposalthatwould provide anadvisoryvote orseek
futureadvisoryvotesto approvethe compensationof executivesas disclosedpursuantto item402 ofRegulationS..K
(§229.402ofthischapter)orany successorto item402 (a "say-on-pay vote")or that relatesto thefrequencyofsay-on-pay
votes,proyldedthat in the mostrecentyhareholdervoterequiredby$240 14a-2¶(b)'ofthis chapterasingle year (i.e4one,
two,orthree years) receivedapproval of4majorityof votescaston the matterand thecompanyhas adopteda policyon the
frequencyof say-on-pay votesthat is consistentwith thechoice ofthe majorityof votescastin the mostrecentshareholder
voterequiredby §240.148-2t(b)of this chapter.

(11) Duplication: If the proposaJsubstantially duplicates another proposalpreviouslysubmitted to the company
by another proponentthat will be included in the company'sproxymaterials for the same meeting;

(12) Resubmissions: If the proposaldeals with substantially the same subject matter as another proposal or
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proposafsthathas orhavebeenpreviouslyincludedirdhe company'sproxymaterialswithinthe preceding5
calendar years, a companymayexclude it fromits proxymaterials for any meeting held within3 calendar years of
the last timeit was includedif the proposalreceived:

(i) Less than 3% of the vote if proposed oncewithinthe preceding5 calendaryears;

(ii) Lessthanß%of thevoteon its lastsubmissionto shareholdersif proposedtwicepreviouslywithinthe
precedingacalendaryears;or

(ill) Lessthan 10% of thevoteon its last submissionto shareholders if proposed three times or morepreviously
withinthe precedíng5 calendaryeara;and

(15) Specific amountof dividends: If the proposal relates to specific amounts of cash orstock dividends.

(l) Question10:What proceduresmust the companyfollow if it intendsto exclude my proposal?(1) if the
comparty intendsto excludea proposalfromits proxymaterials,it must file its reasonswith theCommissionno later
than 80 calendardaysbefore it files its defihitiveproxystatemehtandformof proxywith the Commission.The
cornpanymustsimultaneouslyprotiide youwitha copy of its submission.The Commissiortstaff mäypermit the
companyto inakeItasubmissionlåtëMhán80 days beforethecompanyflies its definitiveproxystatementandforrn
of proxy, if thecompahydemonstrates goodcausefor missingthe deadline.

(2)The companymustfilesix paper copies of the following:

(i) The proposal;

(ii)An explanationof why the cornpanybelieves that it mayexclude the proposal,whichshould,if possible,refer
to the most recent applicable authority,such as prior Divisionletiers issued under the rule; and

(iii)A supportingoplnlonof counsel whensuch reasonsare based onmatters of state or foreign law.

(k) Question11:MayI submitmy ownstatementto the Commission responding to the company'sarguments?

Yes,you may submit a response,but it la notrequired.Youshould try to submit any response to us,with a
copyto the company,as soonas possibleafter thecompanymakesits sbmission. Thisway, theCommission
staff vèllhavetimeto consider fullyyoursubmissiah before it issues its response.You should submit six paper
copies of your response.

(I) Question12: If the companyincludesmy shareholderproposalin its proxymaterials,what informationabout
me must it includealong with the proposalitself?

(1) The company'sproxy statement must include your name and address, as well as the number of the
company'svotingsecurittesthat you hold.However,instead of providingthat information,the companyinay instead
includea statementthat it will provide the information to shareholders promptly uponreceiving anoral or written
request.

(2)Thecompanyis notresponsiblefor the contentsof your proposal orsupportingstatement.

(m) Question13:What canI do if the company locludes in its proxystatement reasonswhy it believes
shareholdersshouldnotvote in favorof my proposal,and I disagree withsome of its statements?

(1)Thecompanymayelectto includein its proxystatementreasonswhy it believesshareholdersshouldvote
againstyour proposal.The companyis allowedto makeargumentsreflectingits ownpointof view,just as you may
expressyourownpointof vleWinyour proposal'ssupportingstatement.

(2) However,if you believe that the company'sopposition to your proposal contains materially false or
misleading statementsthatmayviolateouranti-fraud rule,§240.14a-9,youshouldpromptlysendto theCommission
staff and the companya letter explainingthe reasonsforyour view,alongwitha copyof thecomparty'sstatements
opposingyour proposal.Tothe extent possible,yourlettershould includespecific factual Informatiohdemonstrating
the inaccracy of thecompany'sálaims.Time permitting,you maywish to try to workoutyourdifferences withthe
companyby yourself before contactingthe Commissionstaff.

(3)We requirethe companyto send you a copy of its statements opposing your proposalbefore it sends its
proxy materials,so that you may bring to our attention any materially false or misleading statements, under the
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followingtimeframes:

(i) If ourno-actionresponse requiresthatyou makerevisionsto your proposalorsupportingstatementas a
conditiontofequiring the companyto lacludeit in its pronymaterials,then the conipany mustprovideyouwith a
copyof its oppositionstatementsno later than 5 calendardays afterthe companyreceivesa nopyof yourrevised
proposal:or

(fi) In all othercases, the companymustproyldeyouwith acopy of its oppositionstatementsno later than 30
calendar days beforelts flies definitive copiesofits proxystatementandformof proxy under§240.14a-6,

[63 FR29119, May?ß,1998; 63 FR50622, 50623, Sept22, 1998,as amendedat 72 FR 4168, Jah.29,2007f72 FR70456,
Dec.11 20Ô7;73 FR977, Jan.4,2008; 76 FR6045, Feb.2, 2011:75 FR56782, Sept.16,2010)
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Division of Corporation Finance
Securities and Exchange Comrnission

Shareholder Proposals

Staff Legal Bulletin No.14F (CF)

Action: Publication of CF Staff Legal Bulletin

Date: October 18, 2011

Summary: This staff legal bulletin provides information for companies and
shareholders regarding Rule 14a-8 under the Securities Exchange Att of
1934s

$4pplententary Informatione The statements in this bulletin represent
thealews of the Division of torporation Finance (the "Division"), This
bulletin is not a rule, regulation or statement of the Securitiesand
ExchangeCommission (the "Commission").Further, the Cominission has
neither approved nor disapproved its content.

Contacts: For further informationi please contact the Division's Office of
Chief Counsetby calling (202) 55 3500 or by submitting a webbased
request form at Mtpsigtysisedgav/cgi-bin/corp_findriterpnéave.

AsThe ptirpose ofthis bulletin

This buHetinis part oFa continuing effort by the Division to provide
guidance on important issuesarising under &change Act Rule 14a-a,
Spesifidally,this bulletia contains inferination regarding:

Brokersand banksthat constitute "record" holders underRule 14a-
8(b)(2)0) for purposes of Verifying Whether a beneficial owner is
eligthie to submit a proposal under Rule i4aa8;

• Common errors shareholders can avoid when submitting proof of
ownership to companies;

• The submission of revised proposals;

• Procedures for withdrawing no-action requests regarding proposals
submitted by multiple proponents; and

• The Division's new process for transmitting Rule 14a-8 no-action
responses by email.

You can find additional guidance regarding Rule 14a-8 in the following i
bulletins that are available on the Commisslon's website: -SM, s_LB
|112._14A,.S_LB_No,_1_4_B,SLB No.14C, S_LB-NM and SLB No.14E.

B.The types of brokers and banks that constitute "record" holders
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under Rule 14a-8(b)(2)(i) for purposes of verifying whether a
beneficial owner is eligible to submit a proposal under Rule 14a-8

1.Eligibility to submit a proposal under Rule 14a-8

To be eligible to submit a shareholder proposal, a shareholder must have
continuously held at least $2,000 in marl<;et value, or 1%,of the company's
securities entitled to be voted on the proposal at the shareholder meeting
for at least one year as of the date the shareholder submits the proposal.
The shareholder must also continue to hold the required amount of
securities through the date of the meeting and must provide the company
with a written statement of intent to do so.1

The steps that a shareholder must take to verify his or her eligibility to
submit a proposal depend on how the shareholder owns the securities.
There are two types of security holders in the U.S.:registered owners and

beneficial owners.2Registered owners have a direct relationship with the
issuer becausetheir ownership of shares is listed on the records maintained
by the issuer.or its transfer agent. If a shareholder is a registered owner,
the company can independently confirm that the shareholder's holdings
satisfy Rule 14a-8(b)'s eligibility requirement.

The vast majority of investors in shares issued by U.S.companies,
however, are beneficial owners, which means that they hold their securities
in book-entry form through a securities intermediary, such as a broker or a
bank.Beneficial owners are sometimes referred to as "street name"
holders.Rule 14a-8(b)(2)(i) provides that a beneficial owner can provide
proof of ownershlp to support his or her eligibility to submit aproposal by
submitting a written statement "from the 'record' holder of [the].securities

. (usually a broker or bank)," verifying that, at the time the proposal was
submitted, the shareholder held the required amount of securities

continuously for at least one year.2

2.The role of the Depository Trust Company

Most large U.S.brokers and banks deposit their customers' securities with,
and hold those securities through, the Depository Trust Company ("DTC"),a
registered clearing agency acting as a securities depository. Such brokers
and banks are often referred to as "participants" In DTC.AThe names of
these DTC participants, however, do not appear as the registered owners of
the securities deposited with DTC on the list of shareholders maintained by
the company or, more.typically, by its transfer agent.Rather, DTC's
noininee, Cede & Co.,appears on the shareholder list as the sole registered
owner of securities deposited with DTC by the DTC participants. A company
can request from DTC a "securities position listing" as of a specified date,
which identifies the DTC p.articipants having a position in the company's
securities and the number of secprities held by each DTC participant on that
date.E

3.Brokers and banks that constitute "record" holders under Rule
14a-8(b)(2)(i) for purposes of verifying whether a beneficial
owner is eligible to submit a proposal under Rule 143-8

In The Hain Celestial Group, Inc. (Oct.1, 2008), we took the position that
an introducing broker could be considered a "record" holder for purposes of
Rule 14a-8(b)(2)(i). An introducing broker is a broker that engages in sales
and other activities involving customer contact, such as opening custorner

hiip://www.sec.govlinterpsliegallefslbl4f.htm 2/8



483(2016 StaffLegalBulletinNo.14F(shareholderProposals)

accounts and accepting customer orders, but is not permitted to maintain
custody of customer funds and securities? Instead, an introducing broker
engages another broker, known as a "clearing broker," to hold custody of
client funds and securities, to clear and execute customer trades, and to
handle other functions such as issuing confirmations of customer trades and
customer account statements. Clearing brokers generally are DTC
participants; introducing brokers generally are not As introducing brokers
generaily are not DTC participants, and therefore typically do not appear on
DTC's securities position listing, Hain Celestial has required companies to
accept proof of ownership letters from brokers in cases where, unlike the
positions of registered owners and brokers and banks that are DTC
participants, the company is unable to verify the positions against its own
or its transfer agent's records or against DTC's securities position listing.

In light of questions we have received following two recent court cases
relating to proof of ownership under Rule 14a-82 and in light of the
Commission's discussion of registered and beneficial owners in the Proxy
Mechanics Concept Release, we have reconsidered our views as to what
types of brokers and banks should be considered "record" holders under
Rule 14a-8(b)(2)(i). Because of the transparency of DTC participants'
positions in a company's securities, we will take the view going forward
that, for Rule 14a-8(b)(2)(i) purposes, only DTC participants should be
viewed as "record" holders of securities that are deposited at DTC. As a
result, we will no ionger follow Hain Celestial.

We believe that taking this approach as to who constitutes. a "record" holder
for purposes of Rule 14a-8(b)(2)(i) will provide greater certainty to
beneficial owners and companies. We also note that this approach is
consistent with Exchange Act Rule 12g5-1 and a 1988 staff no-action letter
addressing that rule,Eunder which brokers and banks that are DTC
participants are considered to be the record holders of securities on deposit
with DTC when calculating the number of record holders for purposes of
Sections 12(g) and 15(d) of the Exchange Act.

Companies have occasionally expressed the view that, because DTC's
nominee, Cede & Co.,appears on the shareholder list as the sole registered
owner of securities deposited with DTC by the DTC participants, only DTC or
Cede & Co.should be viewed as the "record" holder of the securities held
on deposit at DTC for purposes of Rule 14a-8(b)(2)(l). We have never
interpreted the rule to require a shareholder to obtaln a proof of ownership
letter from DTC or Cede & Co.,and nothing in this guidance should be
construed as changing that view.

Howcan a shareholder determine whether his or her broker or bank is
a DTd parUcipant?

Shanholders andtornpanies can confirm whether a particular broker or
bank is a DTC participant by checking DTC's participant IIst, which is
cuirently available on th Internet at
http;}/wwwsdtec.comfr4media/Niles/bownloads/citent-
tentedDT0fatpha.asaxi

What if a shareholder's broker or bank is not on DTC's participant list?

The shareholder will need to obtain proof of ownership frorn the DTC
partic)pant through which the securities are held.The shareholder
should be able to fínd out who this DTCparticipant is by asking the
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shareholder's broker or bank.2

If the DTC participant knows the shareholder's broker or bank's
holdings, but does not knowthe shareholder's holdings, a shareholder
could satisfy Rule 14a-8(b)(2)(i) by obtaining and submitting two proof
of ownership statements verifying that, at the time the proposal. was
submitted, the required amount of securities were continuously held for
at least one year - one from the shareholder's broker or bank
confirming the shareholder's ownership, and the other from the DTC
participant confirming the broker or bank's ownership.

How wIll the staff process no-action requests that argue for exclusion on
the basis that the shareholder's proof of ownership is not from a DTC
participant?

The staff will grant no-action rellef to·a company on the basis that the
shareholdes'sproof of dwriershipis riot from a DTC paftlalparit only if
the company% notice of defeet describes thgiequired proóf of
ownership in a rnanner that is consistent with the guidance containedin
this bulletin.pndeNRule Í4 å(i)(i), the sliareholdef will hae an
opportunity to obtain the requisite proof of ownership after redelving the
notice of de ect.

C.Common errors shareholders can avoid when submitting proof of
ownership to companies

In this section, we describe two common errors shareholders make when
submitting proof of ownership for purposes of Rule 14a-8(b)(2), and we
provide guidance on how to avold these errors.

First, Rule 14a-8(b) requires a shareholder to provide proof of ownership
that he or she has "continuously held at least $2,000 in,market value, or
1%, of the company's securities entitled to be voted on the proposal at the
meeting for at least one year by the date you submit the proposal"
(emphasis added).la We note that many pi oof of ownership letters do not
satisfy this retiuirement because they do not verify the shareholder's
beneficial ownership for the entire one-year period preceding and including

- the date the proposal is submitted. In some cases, the letter speaks as of a
date before the date the'proposal is subrnitted, thereby leaving a gap
between the date of the verification and the date the proposal is submitted.
In other cases,the letter speaks as of a date after i;he date the proposal
was submitted but covers a period of only one year, thus failing to verify
the shareholder's beneficial ownership over the required full one-year
period preceding the date of the proposal's submission,

Second, many letters fail to confirm continuous ownershIp of the securities.
This can occur when a broker or bank submits a letter that confirms the
shareliolder's beneficial ownership only as of a specifled date but omits any
reference to continuous ownership for a one-year period.

We recognize that the requirements of Rule 14a-8(b) are highly prescriptive
and can cause inconvenience for shareholders when submitting proposals.
Although our administration of Rule 14a-8(b) is constrained by the terms of
the rule, we believe that shareholders can avoid the two errors highlighted
above by arranging to have their broker or bank provide the required
verification of ownership as of the date they plan to submit the proposal
using the following format:
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"As of [date the proposal is submitted], [name of shareholder]
held, and has held continuously for at least one year, [number
of securities] shares of [company name] [ciass of
securities]."E

As discussed above,a shareholder may also need to provide a separate
written statement from the DTC participant through which the shareholder's
securities are held if the shareholder's broker or bank is not a DTC
participant.

D.The submission of revised proposals

On occasion, a shareholder will revise a proposal after submitting it to a
company. This section addresses questions we have received regarding
revisions to a proposal or supporting statement.

L A shareholder submits a timely proposal. The shareholder
then submits a revised proposal before the company's deadline
for receiving proposals. Must the company accept the revisions?

Yes.In this situation, we believe the revised proposal serves as a
replacement of the initial proposal.By submitting a revised proposal, the
shareholder has effectively withdrawn the initial proposaL Therefore, the
shareholder is not in violation of the one-proposal limitation in Rule 14a-

8(c).2 If the company intends to submit a no-action request, it must do so
with respect to the revised proposal.

We recognize that in Question and Answer E,2 of SLB No.14, we indicated
that if a shareholder makes revisions to a proposal before the company
submits its no-action request, the company can choose whether to accept .
the revisions. However, this guidance has led some companies to believe
that, in cases where shareholders attempt to make changes to an initial
proposal, the company is free to ignore such revisions even if the revised
proposal is submitted before the company's deadline for receiving
shareholder proposals. We are revising our guidance on this issue to make
clear that a company may not ignore a revised proposal in this situation.E

2.A shareholder submits a timely proposal. After the deadline
for receiving proposals, the.shareholder submits a revised
proposal. Must the company accept the revisions?

No.If a shareholder submits revisions to a proposal after the deadline for
receiving proposals under Rule 14a-8(e), the company is not required to
accept the revisions, However, if the company does not accept the
revisions, it must treat the revised proposal as a second proposal and
submit a notice stating its intention to exclude the revised proposal, as
required by Rule 14a-8(j). The company's notice may cite Rule 14a-8(e) as
the reason for excluding the revised proposal. If the company does not
accept the revisions and intends to exclude the initial proposal, it would.
also need to submit its reasons for excluding the initial proposal.

3.If a shareholder submits a revised proposal, as of which date
must the shareholder prove his or her share ownership?

A shareholder must prove ownership as of the date the original proposal is
submitted. When the Commission has discussed revlsions to proposals,E it
has not suggested that a revision triggers a requirement to provide proof of
ownership a second time. As outlined in Rule 14a-8(b), proving ownership
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includes providing a written statement that the shareholder intends to
continue to hold the securities through the date of the shareholder meeting.
Rule 14a-8(f)(2) provides that if the shareholder "fails in [his or her]
promise to hold the required number of securities through the date of the
meeting of shareholders, then the company will be permitted to exclude all
of [the same shareholder's] proposals from its proxy materials for any
meeting held in the following two calendar years." With these provisions in
mind, we do not interpret Rule 14a-8 as requiring additional proof of
ownership when a shareholder submits a revised proposal.E

E.Procedures for withdrawing no-action requests for proposals
submitted by multiple proponents

We have previously addressed the requirements for withdrawing a Rule
14a-8 no-action request in SLB Nos.14 and 14C.SLB No.14 notes that a
company should include with a withdrawal letter documentation
demonstrating that a shareholder has withdrawn the proposal, In cases
where a proposal submitted by multiple shareholders is withdrawn, SLB No,
14C states that, If each shareholder has designated a lead individual to act
on its behalf and the company is able to demonstrate that the individual is
authorized to act on behalf of all of the proponents, the company need only
provide a letter from that lead indIvidual ihdicating that the lead individual
is withdrawing the proposal on behalf of all of the proponents.

Because there is no relief granted by the staff in cases where a no-action
request is withdrawn following the withdrawal of the related proposal, we
recognize that the threshold for withdrawing a no-action request need not
be overly burdensome. Going forward, we will process a withdrawal
request if the company provides a letter from the lead filer that includes a
representation that the lead filer is authorized to withdraw the proposal on

behalf of each proponent identified in the company's no-action request.E

F.Use of email to transmit our Rule 143-8 no-action responses to
companies and proponents

To date, the Division has transmitted copies of our Rule 14a-8 no-action
responses, including copies of the correspondence we have received in
connection with such requests, by U.S.mail to companies and proponents.
We also post our response and the related correspondence to the
Commlssion's website shortly after issuance of our response.

In order to accelerate delivery of staff responses to companies and
proponents, and to reduce our copying and postage costs, going forward,
we intend to transmit our Rule 143-8 no-action responses by email to
companies and proponents. We therefore encourage both companles and
proponents to include email contact information in any correspondence to
each other and to us.We will use U.S.mail to transmit our no-action
response to any company or proponent for which we do not have email
contact information,

Given the availability of our responses and the related correspondence on
the Commission's website and the requirement under Rule 14a-8 for
companies and proponents to copy each other on correspondence submitted
to the Commission, we believe it is unnecessary to transmit copies of the
related correspondence along with our no-action response. Therefore, we
intend to transmit only our staff response and not the correspondence we
receive from the parties. We will continue to post to the Commission's
website copies of this correspondence at the same time that we post our
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staff no-action response,

1 See Rule 14a-8(b).

2 For an explanation of the types of share ownership in the U.S.,see
Concept Releaseon U.S,Proxy System, Release No.34-62495 (July 14,
2010) [75 FR 42982] ("Proxy Mechanics Concept Release"), at Section II.A.
The term "beneficial owner" does not have a uniform meaning under the
federal securities laws. It has a different meaning in this bulletin as
compared to "beneficial owner" and "beneficial ownership" in Sections 13
and 16 of the Exchange Act.Our use of the term in this bulletin is not
intended to suggest that registered owners are not beneficial owners for
purposes of those Exchange Act provisions. See Proposed Amendments to
Rule 143-8 under the Securities Exchange Act of 1934 Relating to Proposals
by Security Holders, Release No.34-12598 (July 7, 1976) [41 FR 29982], at
n.2("The term 'beneficial owner' when used in the context of the proxy
rules, and in light of the purposes of those rules, may be interpreted to
have a broader meaning than it would for certain other purpose[s] under
the federal securities laws, such as reporting pursuant to the Williams
Act,").

3 If a shareholder has filed a Schedule 13D, Schedule 13G, Form 3, Form 4
or Form 5 reflecting ownership of the required amount of shares, the
shareholder may instead prove ownership by submitting a copy of such
filings and providing the additional Information that is described in Rule
14a-8(b)(2)(ii),

i DTC holds the deposited securities in "fungible bulk," meaning that there
are no specifically identiflable shares directly owned by the DTC
participants. Rather, each DTC participant holds a pro rata interest or
position in the aggregate number of shares of a particular issuer held at
DTC.Correspondingly, each customer of a DTC participant - such as an
individual investor - owns a pro rata interest in the shares in which the DTC
participant has a pro rata Interest. See Proxy Mechanics Concept Release,
at Section II,B.2.a.

E See Exchange Act Rule 17Ad-8.

See Net Capital Rule, Release No.34-31511 (Nov.24, 1992) [57 FR
56973] ("Net Capital Rule Release"), at Section II.C.

ZSee KBRInc. v. Chevedden, Civil Action No. H-11-0196, 2011 U.S.Dist.
LEXIS 36431, 2011 WL 1463611 (S.D.Tex. Apr.4, 2011); Apache Corp.v.
Chevedden, 696 F.Supp.2d 723 (S,D. Tex. 2010). In both cases, the court
concluded that a securities intermediary was not a record holder for
purposes of Rule 14a-8(b) because it did not appear on a list of the
company's non-objecting beneficial owners or on any DTC securities
position listing, nor was the intermediary a DTC participant.

8 Techne Corp.(Sept. 20, 1988).

In addition, if the shareholder's broker is an Introducing broker, the
shareholder's account statements should include the clearing broker's
identity and telephone number.See Net Capital Rule Release, at Section
II.C.(iii). The clearing broker will generally be a DTC participant.
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For purposes of Rule 14a-8(b), the submission date of a proposal will
generally precede the company's receipt date of the proposal, absent the
use of electronic or other means of same-day delivery.

This format is acceptable for purposes of Rule 14a-8(b), but it is not
mandatory or exclusive.

As such, it is not appropriate for a company to send a notice of defect
for multiple proposals under Rule 14a-8(c) upon receiving a revised
proposal.

This position will apply to all proposals submitted after an initial proposal
but before the company's deadline for receiving proposals, regardless of
whether they are explicitly labeled as "revisions" to an initial proposal, .

unless the shareholder affirmatively indicates an intent to submit a second,
additional proposal for inclusion in the company's proxy materials. In that
case,the company must send the shareholder a notice of defect pursuant to
Rule 14a-8(f)(1) if it intends to exclude either proposal from its proxy
materials in reliance on Rule 14a-8(c). In light of this guidance, wlth
respect to proposals or revisions received before a company's deadline for
submission, we wlll no longer follow Layne Christensen Co.(Mar. 21, 2011)
and other prior staff no-action letters in which we took the view that a
proposal would vioiate the Rule 14a-8(c) one-proposal limitation if such

·proposal is submitted to a company after the company has either submitted
a Rule 14a-8 no-action request to exclude an earlier proposal submitt'ed by
the same proponent or notified the propo.nent that the earlier proposal was
excludable under the rule.

H See, e.g.,Adoption of Amendments Relating to Proposals by security
Holders, Release No.34-12999 (Nov.22, 1976) [41 FR 52994].

E Because the relevant date for proving ownership under Rule 14a-8(b) is
the date the proposal Is submitted, a proponent who does not adequately
prove ownership in aannectionwith a proposal is not permitted to submit
another proposal for the same meeting on a later date.

Nothing in this staff position has any effect on the status of any
shareholder proposal that is not withdrawn by the proponent or its
authorized representative.
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Division of Corporation Finance
Securities and Exchange Commission

Shareholder Proposals

Staff Legal Bulletin No.14G (CF)

Action: Publication of CF Staff Legal Bulletin

Date: October 16,2012

Summary: This staff legal bulletin provides information for companies and
shareholders regarding Rule 14a-8 under the Securities Exchange Act of
1934.

Supplementary Information: The statements in this bulletin represent
the views of the Division of Corporation Finance (the "Division"). This
bulletin is not a rule, regulation or statement of the Securities and
Exchange Commission (the "Commission").Further, the Commission has
neither approved nor disapproved its content.

Contacts: For further information, please contact the Division's Office of
Chief Counsel by calling (202) 551-3500 or by submitting a web-based
request fortn at httpse'jttsisec.gov/cgi bin/torpflo-interpretive.

As The purpose of this bulletin

This bulletin is part of a continuing effort by the Division to provide
guidance on important issues arising under Exchange Act Rule 14a-8.
Specifically, this bulletin contains information regarding:

• the parties that can provide proof of ownership under Rule 14a-8(b)
(2)(i) for purposes of verifying whether a beneficial owner is eligible
to submit a proposal under Rule 14a-8;

• the manner in which companies should notify proponents of a failure
to provide proof of ownership for the one-year period required under
Rule 14a-8(b)(1); and

• the use of website references in proposals and supporting statements.

You can find additional guidance regarding Rule 14a-8 in the following
bulletins that are available on the Commission's website: S_LB_N_ge_M,SLB
E1_4A, SLB No.14B, SLB No.14C,SLB No.14D, SLB No. 14E and SLB No.

B.Parties that can provide proof of ownership under Rule 14a-8(b)
(2)(i) for purposes of verifying whether a beneficial owner is
eligible to submit a proposal under Rule 14a-8

1.Sufficiency of proof of ownership letters provided by
affiliates of DTC participants for purposes of Rule 14a-8(b)(2)

hRprifwwwegogovMerpsnegatiefstbi4ghtm if5
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(i)

To be eligible to submit a proposal under Rule 14a-8, a shareholder must,
among other things, provide documentation evidencing that the shareholder
has continuously heid at least $2,000 in market value, or 1%, of the
company's securities entitled to be voted on the proposal at the shareholder
meeting for at least one year as of the date the shareholder submits the
proposal.If the shareholder is a beneficial owner of the securities, which
means that the securities are held in book-entry form through a securities
intermediary, Rule 14a-8(b)(2)(i) provides that this documentation can be
in the form of a "written statement from the 'record' holder of your
securities (usually a broker or bank)...."

In SLB No.14F, the Division described its view that only securities
intermediaries that are participants in the Depository Trust Company
("DTC") should be viewed as "record" holders'of securities that are
deposited at DTC for purposes of Rule 14a-8(b)(2)(i). Therefore, a
beneficial owner must obtain a proof of ownership letter from the DTC
participant through which its securities are held at DTC in order to satisfy
the proof of ownership requirements in Rule 14a-8.

During the most recent proxy season, some companies questioned the
sufficiency of proof of ownership letters from entities that were not
themselves DTC participants, but were affiliates of DTC participants.1 By
virtue of the affiliate relationship, we believe that a securities intermediary
holding shares through its affiliated DTC participant should be in a position
to verify its customers' ownership of securities. Accordingly, we.are of the
view that, for purposes of Rule 14a-8(b)(2)(i), a proof of ownership letter
from an affiliate of a DTC participant satisfies the requirement to provide a
proof of ownership letter from a DTC participant.

2.Adequacy of proof of ownership letters from securities
intermediaries that are not brokers or banks

We understand that there are circumstances in which securities
intermediaries that are not brokers or banks maintain securities accounts in
the ordinary course of their business. A shareholder who holds securities
through a securities intermedlary that is not a broker or bank can satisfy
Rule 14a-8's documentation requirement by submitting a proof of ownership
letter from that securities intermediary? If the securities intermediary is
not a DTC participant or an affiliate of a DTC participant, then the
shareholder wiil also need to obtain a proof of ownership letter from the
DTC participant or an affiliate of a DTC participant that can verify the
holdings of the securities intermediary.

C.Manner in which companies should notify proponents of a failure
to provide proof of ownership for the one-year period required
under Rule 14a-8(b)(1)

As discussed in Section C of SLB No.14F,a common error in proof of
ownership letters is that they do not verify a proponent's beneficial
ownership for the entire one-year period preceding and including the date
the proposal was submitted, as required by Rule 14a-8(b)(1). In some
cases, the letter speaks as of a date before the date the proposal was
submitted, thereby leaving a gap between the date of verification and the
date the proposal was submitted. In other cases, the letter speaks as of a
date after the date the proposal was submitted but covers a period of only
one year, thus failing to verify the proponent's beneficial ownership over
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tSher qui d full one-year period preceding the date of the proposal's

Under Rule 14a-8(f), if a proponent falls to follow one of the eligibility or
procedural requirements of the rule, a company may exclude the proposal
only if it notifies the proponent of the defect and the proponent fails to
correct it. In SLB No.14 and SLB No.14B,we explained that companies
should provide adequate detail about what a proponent must do to remedy
all eligibility or procedural defects.

We are concerned that companies' notices of defect are not adequately
describing the defects or explaining what a proponent must do to remedy
defects in proof of ownership letters. For example, some companies'
notices of defect make no mention of the gap in the period of ownership
covered by the proponent's proof of ownership letter or other specific
deficiencies that the company has identified. We do not believe that such
notices of defect serve the purpose of Rule 14a-8(f).

Accordingly, going forward, we will not concur in the exclusion of a
proposal under Rules 14a-8(b) and 14a-8(f) on the basis that a proponent's
proof of ownership does not cover the one-year period preceding and
including the date the proposal is submitted unless the company provides a
notice of defect that identifies the specific date on which the proposal was
submitted and explains that the proponent must obtain a new proof of
ownership letter verifying continuous ownership of the requisite amount of
securities for the one-year period preceding and including such date to cure
the defect. We view the proposal's date of submission as the date the
proposal is postmarked or transmitted electronically. Identifying in the
notice of defect the specific date on which the proposal was submitted will
help a proponent better understand how to remedy the defects described
above and will be particularly helpful in those instances in which it may be
difficult for a proponent to determine the date of submission, such as when
the proposal is not postmarked on the same day it is placed in the mail. In
addition, companies should include copies of the postmark or evidence of
electronic transmission with their no-action requests.

D.Use of website addresses in proposals and supporting
statements

Recently, a number of proponents have Included in their proposals or in
their supporting statements the addresses to websites that provide more
information about their proposals.In some cases, companies have sought
to exclude either the website address or the entire proposal due to the
reference to the website address.

In SLB No.14, we explained that a reference to a website address in a
proposal does not raise the concerns addressed by the 500-word limitation
in Rule 14a-8(d). We continue to be of this view and, accordingly, we will
continue to count a website address as one word for purposes of Rule 14a-
8(d). To the extent that the company seeks the exclusion of a website
reference in a proposal, but not the proposal itself, we will continue to
follow the guidance stated in SLB No.14, which provides that references to
website addresses in proposals or supporting statements could be subject
to exclusion under Rule 14a-6(i)(3) if the information contained on the
website is materially false or misleading, irrelevant to the subject matter of
the proposal or otherwise in contravention of the proxy rules, including Rule
14a-9.2
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In light of the growing interest in including references to website addresses
in proposals and supporting statements, we are providing additional
guidance on the appropriate use of website addresses in proposals and
supporting statements.A

1.References to website addresses in a proposal or
supporting statement and Rule 14a-8(i)(3)

References to websites in a proposal or supporting statement may raise
concerns under Rule 14a-8(i)(3). In SLB No.14B, we stated that the
exclusion of a proposal under Rule 14a-8(i)(3) as vague and indefinite may
be appropriate if neither the shareholders voting on the proposal, nor the
company in implementing the proposai (if adopted), would be able to
determine with any reasonable certainty exactly what actions or measures
the proposal requires. In evaluating whether a proposal may be excluded
on this basls, we consider only the information contained in the proposal
and supporting statement and determine whether, based on that
information, shareholders and the company can determine what actions the
proposal seeks.

If a proposal or supporting statement refers to a website that provides
Information necessary for shareholders and the company to understand
with reasonable certainty exactly what actions or measures the proposal
requires, and such information is not also contained in the proposal or in
the supporting statement, then we believe the proposal would raise
concerns under Rule 14a-9 and would be subject to exclusion under Rule
14a-8(i)(3) as vague and indefinite. By contrast, if shareholders and the
company can understand with reasonable certainty exactly what actions or
measures the proposal requires without reviewing the information provided
on the website, then we believe that the proposal would not be subject to
exclusion under Rule 14a-8(i)(3) on the basis of the reference to the
website address, In this case,the information on the website only
supplements the information contained in the proposal and in the supporting
statement.

2.Providing the company with the materials that will be
published on the referenced website

We recognize that if a proposal references a website that is not operational
at the time the proposai is submitted, it will be impossible for a company
or the staff to evaluate whether the website reference may be excluded. In
our view, a reference to a non-operational website in a proposal or
supporting statement could be excluded under Rule 14a-8(i)(3) as irrelevant
to the subject matter of a proposal.We understand, however, that a
proponent may wish to include a reference to a website containing
information related to the proposal but wait to activate the website until it
becomes clear that the proposal will be included in the company's proxy
materials. Therefore, we will not concur that a reference to a website may
be excluded as irrelevant under Rule 14a-8(i)(3) on the basis that it is not
yet operational if the proponent, at the time the proposal is submitted,
provides the company with the materials that are intended for publication
on the website and a representation that the website will become
operational at, or prior to, the time the company files its definitive proxy
materials.

3.Potential issues that may arise if the content of a
referenced website changes after the proposal is submitted
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To the extent the information on a website changes after submission of a
proposal and the company believes the revised information renders the
website reference excludable under Rule 14a-8, a company seeking our
concurrence that the website reference may be excluded must submit a
letter presenting its reasons for doing so.While Rule 14a-8(j) requires a
company to submit its reasons for exclusion with the Commission no later
than 80 calendar days before it files its definitive proxy materials, we may
concur that the changes to the referenced website constitute "good cause"
for the company to file its reasons for excluding the website reference after
the 80-day deadline and grant the company's request that the 80-day
requirement be waived,

1An entity is an "affiliate" of a DTC participant if such entity directly, or
indirectly through one or more intermediaries, controls or is controlled by,
or Is under common control with, the DTC participant,

2 Rule 14a-8(b)(2)(i) itself acknowledges that the record holder is "usually,"
but not always, a broker or bank.

3 Rule 14a-9 prohibits statements in proxy materiais which, at the time and
in the light of the circumstances under which they are made, are false or
misleading with respect to any material fact, or which omit to state any
material fact necessary lo order to make the statements not false or
misleading.

AA website that provides more information about a shareholder proposal
may constitute a proxy solicitation under the proxy rules. Accordingly, we
remind shareholders who elect to include website addresses In their
proposals to comply with all applicable rules regarding proxy solicitations.
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TRILLIUM
ASSET MANAGEMENi°

April 28, 2015

FedEx Corporation
Attention: Corporate Secretary
942 South Shady Grove Road
Memphis, Tn. 38120

Re: Request for verification

Dear Secretary:

Per your request and in accordance with the SEC Rules, please find the attached
authorization letter from The Oneida Trust of the Oneida Tribe of Indians of
Wisconsin as well as the custodial letter from Northern Trust documenting that
they hold sufficient company shares to file a proposal under rule 14a-8.

Please contact me if you have any questions at (503) 894-7551; Trillium Asset
Management LLC., Two Financial Center, 60 South Street, Boston, MA 02111;
or via email at jkron(altrilliuminvest.com.

Sincerely,

Jonas Kron

Senior Vice President, Director of Shareholder Advocacy
Trillium Asset Management, LLC

Cc: Frederick W. Smith
Chairman of the Board, President and Chief Executive Officer

Robert T. Molinet
Corporate Vice President
Securities & Corporate Law

Encl.

BosTON • DURHAM • PORTLAND • SAN FRANCISCO GAY www.trilliuminvest.com



The Northern Trust Company
50 South LaSalle Street

Chicago, Illinois 60603
(312) 630-6000

Northern Trust

April 27, 2015

RE:Oneida Elder Trust- Your AceoMfŠMA40dMEMEMORANDUM M-07-16***

This Letter is to confirm that The Northern Trust Company holds ascustodian for the above client 36

sharesof common stock in FedExCorporation. These 36 shares have been held in this account

continuously beginning on July 19,2011

These sharesare held at the Depository Trust Company under the nominee name of The Northern Trust

Company.

This letter serves as confirmation that the shares are held by The Northern Trust Company.

Sincerely,

Patrick Flanagan

NTAC:3NS-20



ONEIDA TRUST DEPARTMENT

P.O.Box 565 • ONEIDA, WI 54155
C) PHONE: (920) 490-3935 FAx: (920) 496-7491

O

Jonas Kron
Senior Vice President, Director of Shareholder Advocacy
Trillium Asset Management, LLC,
Two FinancialCenter - Suite 1100
60 South Street
Boston, MA 02111

Fax: 617 532-6688

13 April 2015

Dear Mr.Kron:

I hereby authorize TrilliumAsset Management, LLC to file a shareholder proposal on behalf of
The Oneida Trust of the Oneida Tribe of Indiansof Wisconsin (Oneida) at FedEx Corporation
regarding its relationship with the Washington DC NFL Football Team.

Oneida is the beneficial owner of morethan $2,000 worth of common stock in FedEx
Corporation that Oneida has held continuously for more than one year, Oneida intends to hold
the aforementioned shares of stock through the date of the company's annual meeting in 2015.
Oneida hereby confirms thatfor the entire period of its ownership of FedEx shares it has held
and maintained full investment and voting rights over these shares.

Oneida specifically gives Trillium Asset Management, LLC full authority to deal, on our behalf,
with any and all aspects of the aforementioned shareholder proposal. Oneida understands that
its name may appear on the corporation's proxy statement as the filer of the aforementioned
proposal.

Sincerely,

Susan White, Director
Trust/Enrollment
Oneida Tribe of Indians of Wisconsin
clo Trillium Asset Management LLC
Two Financial Place, Suite 1100
60 South Street
Boston, MA02111

909 Packerland Dr. • Green Bay, WI 54303



From: Valerie Heinonen[mailto:vheinonen@mercyinvestments.orql
Sent: Thursday,April 16,2015 7:47 Plvl
To: Chris Richards
Cc: Valerie Heinonen
Subject: Mercy Investment Services co-filing w/the Oneida Trust

Attached, on behalf of Mercy investment Services,are the filing letter and resolution related to the Washington football

team. Mercy is cofiling with the Oneida Trust.

Thank you. Pleaseacknowledge receipt.

Valerie Heinonen, o.s.u.
Director, Shareholder Advocacy
Mercy Investment Services, Inc.
205 Ave C #10E

NY,NY10009

vheinonen@mercyinvestments.org
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MERCY
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April 1S,201S Via email: cprichardsgi)fedex.com

Frederick W.Smith, Chair, President and CEO
FedExCorporation

942 South ShadyGrove Road
Memphis, TN 38120

Dear Mr. Smith:

On behalf of Mercy investment Services,Inc.,I am authorized to submit the resolution which requests

the Board of FedEx Corporation to issuea report by January2016 describing the legalsteps FedExhas
taken and/or could take to distance itself from the Washington D.C.NFLteam name, it is submitted for
inclusion in the 2015 proxy statement under Rule 14 a-8 of General Rules and Regulations of the

Securities Exchange Act of1934.

The Sisters of Mercy, for whose benefit Mercy investment Services exists,continue to believe that all
instancesof racism,even those we seeminglytake for granted and overlook till our attention isdrawn to

them, should be eliminated. Suchinjustice, e.g,R'skins,must be addressedin all spheresof influence, as
the list in our resolution demonstrates.

Mercy investment Services,Inc.isthe beneficial owner of at least $2000 worth of shares of FedEx stock

and verification of ownership from a DTC participating bankwill follow. We have held the requisite
number of shares for over one year and will continue to hold the stock through the date of the annual

shareowners' meeting in order to be present in person or by proxy. Mercy Investment Services, Inc. is

cofiling this resolution with Trillium AssetManagement, LLC,which is the primary filer with Ms.Susan
White, Director, Oneida Trust, the Oneida Tribe of Indiansof Wisconsin, as our authorized contact for
the resolution. Youmay reach Ms.White at (617) 292-8026, x 248 and swhite@oneidanation.org.

Yours truly,

Valerie Heinonen,o.s.u.
Director, ShareholderAdvocacy

Mercy InvestmentServices,Inc.
205 Avenue C #10E NY, NY 10009
212 674 2542
vheinonen@mercyinvestments.org

2039 North Geyer Road . St.Louis, Missouri 63131-3332 . 314.909.4609. 314.909.4694(fax)

www.mercyinvestmentservices.org



FEDEX'sASSOCIATIONWITH WASHINGTON NFLTEAM CONTROVERSY

WHEREAS:

The past two years marked asignificant turning point in debate over the NFL'sWashington D.C.team name, "Redskins".
FedEx purchasednaming rights to the team's stadium, FedExField.

"Redskins"remains adehumanizingword characterizingpeople by skin color and a racial slur with hateful connotations.
Virtually every major national American Indian organization hasdenounced the useof Indian and Native related images,
names and symbols disparaging or offending American Indian peoples, with over 2,000 academic institutions eliminating

"indian"sportsreferences.

Anheuser-Busch,Philip Morris, Coca-Cola, Denny's,and Miller Brewing ceased associatlon with names and symbols

disparagingNative peoples.Proponentsbelieve FedEx should drop or distance ties to the name, logos and/or stadium

sponsorship until the team abandonsits name.

We believeFedExmay sufferreputatlonal harmfromthis controversy illustrated by the following:

• In June 2014,the National Congress of American Indians sent a ietter to FedEx CEOFred Smith concerning the

team name stating that it is "allowing its iconic brand to be used asa platform to promote the R-word - a racist

epithet that was screamed at Native Americans asthey were dragged at gunpoint off their lands."
• The Cherokee,Chickasaw,Choctaw, Muscogee (Creek),Seminoleand Osagenations are boycotting FedExand

urge others to Jointhem.
• 200 civil rights organizations, including the NAACP,have condemned the name.
• 100 organizations petitioned FedEx to request a review of its relationshipwith the team.
• Ten Congressional memberssent letters urging a name changeto team owner DanSnyder, NFLCommissioner

Goodell, and FedEx.
• 50 U.S.senators wrote to Commissioner Goodell urging the NFLto demonstrate that "racism and bigotry have

no place in professional sports, ...[and] to endorse a name change for the Washington, D.C.football team."
• President Obama said hewould consider a name change if he owned the team.
• NBC'sBob Costas devoted a Sunday Night Footballcommentary to the name,concluding it is "aslur."
• Dozens of columnist and media outlets announced they would stop the useof the name, including the New York

Daily News,Detroit News, and Kansas City Star.
• The Fritz PollardAlliance,which promotes NFLdiversity and is named after the first black NFLhead coach,an-

nounced opposition to the name.
• Thousands protested team gamesin 2014.
• The U.S.Patent and Trademark Office cancelled the team's trademarks, calling the name "disparaging".
• The New Yorker featured a Thanksgiving themed cover mocking the name.
• The AP stylebook review committee is considering whether the name is offensiveand should be removed from

itsstories.

RESOLVED:Shareholdersrequest the Boardissuea report by January2016,at reasonablecost and omitting proprietary
information, describing the legal steps FedExhas taken and/or could take to distance itself from the Washington D.C.
NFLteam name.



BNY MELLON

April 15,2015

Frederick W.Sititii

Chair, Presideilt and CEÓ .

FedExCorporaffon
942 South Shady Grove Road
Memphis,TN 35120

Re: lViercy Investment Servîces Inc.

Dear Mr. Smith:

This letter will certify that as of April 15,2015 The Bank of New York Mellon aDTC
Participant,whose DTC numberis 0954,held for the beneficial interest of Mercy
Investmentservices Inca 25 sharesof FedEx'Corporation.

We confirm thatMercy InvestmentServicesInc.,hasbeneficial ownership of at least
$2,000 in market value of the voting securities of FedEx Corporation and that such
beneficial ownership has existed for one of more years in accordance with rule í4a-
8(a)(1)of the Siecurities Exchange Act of 1934.

Further,it is the intent to hold at least $2,000in market value through the next annual
meetirig.

If you have any questions please feel free to give me a call,

Sincerely,

ThomasJ.McNally
Vice President,Service Director
BNŸ IViellon Asset Servicing

Phone: (412) 234-8822
Email: thomas.monally@bnymellon.com
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INVESTMENTS' -

April 15,2015

Ms.Christine P.Richards
Corporate Secretary
FedEx Corporation
942 South Shady Grove Road
Memphis,TN 38120

DearMs.Richards:

Calvert Investments, Inc. ("Calvert")is the sponsor of 39 mutual funds.As of April 14,2015,Calvert
had $13.7 billionin assets under management. .

The Calvert Social index Fund, Calvert Balanced Portfolio, Calvert Large Cap Core Portfolio, Calvert
VP S&P 500 Index Pörtfolioand CalvertVP SRI Balanced Portfolio (together, the "Funds"),are each
beneficialownersof at least $2,000 in market value of securities entitled to be voted at the next
shareholder meeting (supportingdocumentationavailable upon request).Furthermore,each Fundhas
held these securitiescontinuously for at least one year, and it is Calvert's intention that each Fund
continuesto own shares in FedEx Corporation through the date of the 2015 annual meeting of
shareholders.

We are notifyingyou, in a timely manner,that Calvert,on behalfof the Funds, is preseriting the
enclosed shareholderproposalfor vote at the upcoming stockholders meeting. We submit it for the
inclusionin the proxy statement in accordance with Rule 14a-8 under the Securities Exchange Act of
1934 (17 C.F.R.§240.14a-8).

As a long-standing shareholder,the Funds are filing the enclosed resolution asking the Board to
prepare a reportby January 2016, describing the legal steps FedEx has taken and/or could take to
distance itselffrom the Washington D.C.NFLteam name.

We understand that Jonas Kron of TrilliumAsset Management on behalf of the Oneida Tribe of
Wisconsin is submittingan identicalproposal. Calvert recognizesOneida as the lead filer and intends
to act as a co-sponsor of the resolution. Mr.Kron hasagreed to coordinatecontact between FedEx
Corporation,management and any othershareholders filing the proposal, includingCalvert. However,
Calvertwould like to receive copies of all correspondence sent to Mr. Kron as it relatesto the proposal.
In this regard,Reed Montague, Sustainability Analyst, will representCalvert. Please feel free to
contact her at (301) 951-4815 or viaemail at reed.montaque(alcalvert.com

O Printedca recycledpapercontainilig100%postconsumenvaste.m,AITierkaS company



FEDEX's ASSOCIATION WITH WASHINGTON NFL TEAM CONTROVERSY

WHEREAS:

The past two yearsmarked a significant turning point in debateover the NFL's Washington D.C.team

name,"Redskins".FedExpurchasednaming^rights to the team's stadium, FedExField.

"Redskins"remainsadehumanizingword characterizingpeopleby skin coloi·and a racial slur with hate-
fut connotations, Virtually every major national American Indian organization has denounced the use of
Indian and Native relatedimages,namesandsymbols disparagingor offending American Indian peoples,
with over 2,000 academic institutions eliminating "Indian" sports references.

Anheuser-Busch, Philip Morris, Coca-Cola,Denny's, and Miller Brewing ceased associationwith names
and symbols disparaging Native peoples.Proponents believe FedEx should drop or distance ties to the
name, logos and/or stadium sponsorship until the teamabandonsits name.

We believe FedExmay suffer reputational harm from this controversy illustrated by the following:

• In June2014,the National Congress of American Indianssenta letter to FedExCEO Fred Smith

concerning the team name stating that it is "allowing its iconic brand to be usedas a platform to

promote the R-word - a racist epithet that wasscreamed at Native Americans as they were

draggedat gunpoint off their lands."

• The Cherokee,Chickasaw, Choctaw, Muscogee (Creek), Seminole and Osage nations are boy-

cotting FedExand urgeothersto join them.

• 200 civil rights organizations, including the NAACP, have condemned the name.

• 100 organizations petitioned FedEx to request a review of its relationship with the team.

• Ten Congressional members sent letters urging aname change to team owner Dan Snyder, NFL
CommissionerGoodell, and FedEx.

• 50 U.S.senatorswrote to Commissioner Goodell urging the NFL to demonstrate that "racism and

bigotry have no place in professional sports, ...[and]to endorse a name change for the Washing-

ton, D.C.football team."

• President Obama said hewould consider a name change if he owned the team.

• NBC's Bob Costas devoted a Sunday Night Footballcommentary to the name,concluding it is"a
slur.''

• Dozens of columnist and media outlets announced they would stop the useof the name, including
the New York Daily News,Detroit News,and Kansas City Star.

• The Fritz Pollard Alliance, which promotes NFL diversity and is named after the first black NFL
headcoach,announcedopposition to the name.

• Thousands protested team gamesin 2014.

• The U.S.Patent and Trademark Office cancelledthe team'strademarks,calling the name"dispar-

aging".

• The New Yorker featured a Thanksgiving themed cover mocking the name.

• The AP stylebook review committee is considering whether the name is offensive and should be
removed fi•om its stories.



STATESTREET, No
Boston.MA 02110

April 14,2015

Calvert Investment Management, Inc.
4550Montgomery Avenue,Suite 1000N
Bethesda, MD 20814

To Whom It May Concern:

This letter is to confirm that as of April 13,2015 the Calvert Fundslisted below held the
indicated amount of shares.ofthe stock of FEDEX Corporation (Cusip 31428X106). Also the
funds held the amount of sharesindicated continuously since4/8/2014.

Fund FundName CUSIP Security Natne Shares/Par Value shares Held Sin.cc

Number 4/13/2015 4/8/2014

D858 Calvert Balanced Portfollo- 31428X106 FEDEX Corporation 81,785 72,464
New Amsterdam

D862 Calvert Large Cap Core 31428X106 FEDEX Corporation 47,433 38,982
Portfolio

D872 Calvert Social Index Fund 31428X106 FEDEX Corporation 8,951 7,045

D894 Calvert VP S&P 500 Index 31428X106 FEDEX Corporation 4,918 4,918
Portfolio

D8B1 Calvert Balanced Portfolio- 31428X106 FEDEX Corporation 24,619 22,057
Profit

D8B3 Calvert VP SRI Balanced 31428X106 FEDEX Corporation 54,992 53,248
Portfolio

Pleasefeel free to contact me if you needany further infonnation.

Carlos Ferreira

Account Manager
StateStreet BanigandTrust Company

Limited Access


