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Re:  Comcast Corporation Availability: Qv Z) /Z (~P

Dear Mr. Block:

This is in regard to your letter dated February 3, 2016 concerning the shareholder
proposal submitted by the UMC Benefit Board, Inc. for inclusion in Comcast’s proxy
materials for its upcoming annual meeting of security holders. Your letter indicates that
the proponent has withdrawn the proposal and that Comcast therefore withdraws its
January 12, 2016 request for a no-action letter from the Division. Because the matter is
now moot, we will have no further comment.

Copies of all of the correspondence related to this matter will be made available
on our website at http://www.sec.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,

Jacqueline Kaufman
Attorney-Adviser

cc: Daniela Jaramillo
UMC Benefit Board, Inc.
djaramillo@wespath.com
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COMCAST

February 3, 2016

Re: Comcast Corporation - Shareholder Proposal Submitted by UMC Benefit Board, Inc.

Office of Chief Counsel

Division of Corporation Finance
Securities and Exchange Commission
100 F Street, NE

Washington D.C. 20549

(via email: shareholderproposals@sec.qoyv)

l.adies and Gentlemen:

In a letter dated January 12, 2016, we requested that the Staff of the Division of Corporation
Finance concur that Comcast Corporation {(*Comecast”) could properly exclude from its proxy
materials for its 2016 Annual Meeting of Shareholders a shareholder proposal (the “Proposal’)
submitted by UMC Benefit Board, Inc. (the "Proponent”).

Attached as Exhibit A is a letter from the Proponent to Comcast dated January 29, 20186, stating
that the Proponent voluntarily withdraws the Proposal. In reliance on this letter, we hereby
withdraw the January 12, 2016 no-action request relating to Comcast's ability to exclude the
Proposal pursuant to Rule 14a-8 under the Securities Exchange Act of 1934.

Please call the undersigned at (215) 286-756 if you should have any questions or concerns.

Very truly yours,

b

Arthur R. Biock

Enclosure

One Comcast Center Philadelphia, PA 19103-2838 www.comeastcorporation com
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Caring For Those Who Serve

1901 Chestnut Ave,
Glenview, lilinois 60025-1604

January 29, 2016 800-851-2201

Arthur R. Block

General Counsel and Secretary
Comcast Corporation

One Comcast Center
Philadelphia, PA 19103

Re: Notification of withdrawal of shareholder resolution on technical grounds
Dear Mr. Block,

UMC Benefit Board, Inc. {"Benefit Board”) hereby withdraws the shareholder resolution previously filed for
consideration at the Comcast Corporation {“Comcast”} 2016 annual meeting of shareholders. The resolution
requests "...the Comcast Corporation Board of Directors prepare a report by September 2016, at reasonable
expense and omitting proprietary information, on the steps Comcast Corporation is taking fo foster greater
diversity on its Board...”

Benefit Board continues to believe that a strong, independent, diverse board of directors, chosen from the
widest pool of talent, serves shareholders best interests. Comcast’s commitment to diversity among its
employees and suppliers is clear, “We recognize, celebrate and support diversity and inclusion, which is at the
very heart of our culture.”” In addition, we welcome the company's ranking on the Diversity Inc. “Top 50
Companies for Diversity” for the third consecutive year. However, we remain concerned that Comcast’s board
currently has just one female representative. This representation (8%) is significantly below the average for S&P
500 companies, where women constitute 19% of board members,

As long-term investors in Comcast, we encourage the Board of Directors to incorporate Comcast’s commitment
to diversity through an inclusive slate of nominees.

We welcome the opportunity to discuss this matter with you and the Board.

Sincerely,

Daniela Jaramillo
Sustainable Investment Specialist

* http://corporate.comcast.com/our-values/diversity-inclusion
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Caring For These Who Serve
January 29, 2016

1901 Chestnut Ave.
Glenview, Illinois 60025-1604
Arthur R. Block

800-851-2201
General Counsel and Secretary

Comcast Corporation
One Comcast Center
Philadelphia, PA 19103

Re: Notification of withdrawal of shareholder resolution on technical grounds
Dear Mr. Block,

UMC Benefit Board, Inc. (“Benefit Board”) hereby withdraws the shareholder resolution previously filed for
consideration at the Comcast Corporation {“Comcast”}) 2016 annual meeting of shareholders. The resolution
requests “...the Comcast Corporation Board of Directors prepare a report by September 2016, at reasonable

expense and omitting proprietary information, on the steps Comcast Corporation is taking to foster greater
diversity on its Board...”

Benefit Board continues to believe that a strong, independent, diverse board of directors, chosen from the

widest pool of talent, serves shareholders best interests. Comcast’s commitment to diversity among its
employees and suppliers is clear, “We recognize, celebrate and support diversity and inclusion, which is at the
very heart of our culture.”*

In addition, we welcome the company’s ranking on the Diversity Inc. “Top 50
Companies for Diversity” for the third consecutive year. However, we remain concerned that Comcast’s board
currently has just one female representative. This representation (8%) is significantly below the average for S&P
500 companies, where women constitute 19% of board members.

As long-term investors in Comcast, we encourage the Board of Directors to incorporate Comcast’s commitment

to diversity through an inclusive slate of nominees.

We welcome the opportunity to discuss this matter with you and the Board.
Sincerely,

Daniela Jaramillo

Sustainable Investment Specialist

! http://corporate.comcast.com/our-values/diversity-inclusion
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Davis Polk

William H. Aaronson

Davis Polk & Wardwell LLP 212 450 4397 tel
450 Lexington Avenue 212 701 5397 fax
New York, NY 10017 william.aaronson@davispolk.com

January 12, 2016

Re: Shareholder Proposal Submitted by UMC Benefit Board, Inc.

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

Office of Chief Counsel

100 F Street, N.E.

Washington, D.C. 20549

via email: shareholderproposals@sec.gov

Ladies and Gentlemen:

On behalf of our client, Comcast Corporation (the “Company”), we write to inform you of
the Company’s intention to exclude from its proxy statement and form of proxy for the Company’s
2016 Annual Meeting of Shareholders (collectively, the “2016 Proxy Materials”) a shareholder
proposal and related supporting statement (the “Proposal”) received from UMC Benefit Board,
Inc. {the “Proponent”).

We hereby respectfully request that the Staff of the Division of Corporation Finance (the
“Staff’) concur in our opinion that the Company may, for the reasons set forth below, properly
exclude the aforementioned proposal from the 2016 Proxy Materials. The Company has advised
us as to the factual matters set forth below.

Pursuant to Staff Legal Bulletin No. 14D (Nov. 7, 2008), we have submitted this letter and
the related correspondence from the Proponent to the Staff via email to
shareholderproposals@sec.gov. Also, in accordance with Rule 14a-8(j), a copy of this letter and
its attachments is being mailed on this date to the Proponent informing it of the Company’s
intention to exclude the Proposal from the 2016 Proxy Materials.

The Company plans to file its definitive proxy statement with the U.S. Securities and
Exchange Commission (the “SEC”) on or about April 1, 2016. Accordingly, pursuant to Rule 14a-
8(j), we are submitting this letter not less than 80 days before the Company intends to file its
definitive 2016 proxy statement.

We have concluded that the Proposal, which is attached hereto as Exhibit A, may
properly be omitted from the 2016 Proxy Materials pursuant to the provisions of Rules 14a-8(b)
and 14a-8(f)(1) because the Proponent has failed to establish in a timely manner that it had
continuously held at least $2,000 in market value, or 1%, of the Company’s securities entitled to



Office of Chief Counsel 2 January 12, 2016

be voted on the Proposal at the shareholder meeting for at least one year by the date on which it
submitted the Proposal.

Rule and Analysis

Rule 14a-8(b)(1) of the Securities Exchange Act of 1934, as amended, requires that, to
be eligible to submit a proposal for a company’s annual meeting, a shareholder must (i) have
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 such shareholder
submits the proposal and (i} continue to hold those securities through the date of the meeting.
Under Rule 14a-8(b)(2), if a proponent is not a registered shareholder of a company and has not
made a filing with the SEC detailing the proponent’s beneficial ownership of shares in the
company (as described in Rule 14a-8(b)(2)(ii}), such proponent has the burden to prove that it
meets the beneficial ownership requirements of Rule 14a-8(b)(1) by submitting to the company
(i) a written statement from the “record” holder of the securities verifying that, at the time the
proponent submitted the proposal, the proponent continuously held the requisite amount of such
securities for at least one year and (ii) the proponent’s own written statement that it intends to
continue to hold such securities through the date of the meeting. For the purposes of Rule 14a-
8(b)(2)(i), when the securities are held through the Depository Trust Company ("DTC”), the Staff
has determined that “only DTC participants should be viewed as ‘record’ holders of securities.”
Staff Legal Bulletin No. 14F (Oct. 18, 2011). If the proponent fails to provide such proof of
ownership at the time the proponent submits the proposal, the company must notify the
proponent in writing of such deficiency within 14 calendar days of receiving the proposal. Where
a proponent submits proof of ownership, but such proof of ownership does not meet the above
requirements because it fails to cover the correct one-year period, the company’s notice should
“identify the specific date on which the proposal was submitted and explain 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 inciuding such date to cure the
defect.” Staff Legal Bulletin No. 14G (Oct. 16, 2012). A proponent’s response to such notice of
deficiency must be postmarked or transmitted electronically to the company no later than 14 days
from the date the proponent receives the notice of deficiency.

In this case, the Proposal was submitted to the Company by mail on December 1, 2015
(the “Submission Date”)." Accompanying the Proposal was a written statement from Mr. Dan
Wesner at BNY Mellon (the “BNY Mellon Letter,” a copy of which is attached hereto as Exhibit
C). The BNY Mellon Letter was dated as of December 6, 2015 and stated:

This letter will serve as confirmation that the UMC Benefit Board, Inc., as trustee, has
continuously owned shares of Comcast Corporation (Ticker: CMCSA) common stock,
since at least December 6, 2015, and that those shares have continuously maintained a
market value of at least $2,000.00.

The BNY Mellon Letter failed to provide sufficient proof of ownership to demonstrate that the
Proponent is eligible to submit the Proposal for inclusion in the Company’s proxy under Rule
14a-8 because it failed to “verify the shareholder’s beneficial ownership for the entire one-year

! Although dated as of December 6, 2015, the Proposal was received by the Company on December 2, 2015
and was sent by “UPS Next Day Air.” Please find the UPS tracking detail attached as Exhibit B. We understand,
therefore, that the proposal was postmarked the day before received, and the Submission Date for Rule 14a-8
purposes is December 1, 2015.
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period preceding and including the date the proposal is submitted” and stated only that the
Proponent had beneficially owned the requisite amount of Company shares since December 6,
2015—the same date on which the proof of ownership letter was dated.

Accordingly, because the Company was unable to verify the Proponent’s eligibility to
submit the Proposal, and, in compliance with the time restrictions set forth in Rule 14a-8, the
Company sent a notice of deficiency (the “Notice of Deficiency,” a copy of which is attached
hereto as Exhibit D) to the Proponent on December 7, 2015 by email and overnight mail,
requesting that the Proponent provide revised proof of ownership sufficient to comply with Rule
143-8(b)}2) within 14 calendar days of its receipt of the Company’s request. In accordance with
the guidance set forth in Staff Legal Bulletin No. 14G (Oct. 16, 2012), the Notice of Deficiency
expressly (a) identified the specific date on which the proposal was submitted for Rule 14a-8
purposes, (b) set forth the applicable Rule 14a-8 procedural requirements in detail, (c) identified
the specific defect regarding the dates set forth in the BNY Mellon Letter and (d) explained that
the Proponent must obtain a new proof of ownership letter verifying the Proponent’s continuous
ownership of the requisite amount of securities for the entire one-year period preceding and
including the Submission Date to cure the defect.

On December 14, 2015, the Proponent sent a letter in response to the Notice of
Deficiency, received by the Company on December 15, 2015 (the “Response Letter,” a copy of
which is attached hereto as Exhibit E), which included a written statement from Mr. Dan Wesner
at BNY Mellon (the “Revised BNY Mellon Letter,” a copy of which is attached hereto as Exhibit
E).2 The Revised BNY Mellon Letter was dated as of December 10, 2015 and stated:

This letter will serve as confirmation that the UMC Benefit Board, Inc., as trustee, has
continuously owned shares of Comcast Corporation (Ticker; CMCSA) common stock,
since at least December 10, 2014, and that those shares have continuously maintained a
market value of at least $2,000.00.

The Revised BNY Mellon Letter failed to comply with the Rule 14a-8 requirements
described above and in the Notice of Deficiency because it did not cover the entire one-year
period preceding and including the original Submission Date (December 1, 2015). The Revised
BNY Mellon Letter stated only that the Proponent had beneficially owned the requisite amount of
Company shares since December 10, 2014. Therefore, the Revised BNY Mellon Letter failed to
provide sufficient proof of ownership to demonstrate that the Proponent is entitled to submit the
Proposal for inclusion in the Company’s 2016 proxy statement under Rule 14a-8.

For the reasons set forth above, we believe that the Proposal may be excluded from the
Company’s 2016 Proxy Materials pursuant to Rules 14a-8(b) and 14a-8(f)(1). The Company

2 The Response Letter, dated as of December 10, 2015, and received by the Company on December 15,
2015 (three days after the submission deadline for Rule 14a-8 shareholders proposals submitted for inclusion in
the Company’s 2016 Proxy Materials), was styled as a “revised proposal,” and the Proponent’s cover letter
requested the Company to “see the REVISED filing documents attached to this letter and disregard the previous
documents dated December 6, 2015.” The proposal submitted in the Response Letter was identical to the
Proposal, however, so the Company has treated the Response Letter as simply providing the Revised BNY
Mellon Letter. Were the Response Letter treated as a revised proposal (notwithstanding its untimeliness), it
would not alter the above proof-of-ownership analysis. When a shareholder submits a revised proposal, “{the]
shareholder must prove ownership as of the date the original proposal is submitted.” See Staff Legal Bulletin No.
14F (Oct. 18, 2011) (emphasis added).
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respectfully requests the Staff's concurrence with its decision to exclude the Proposal from its
2016 Proxy Materials and further requests confirmation that the Staff will not recommend
enforcement action to the SEC if it so excludes the Proposal.
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We would be happy to provide you with any additional information and answer any
questions that you may have regarding this request. Should you disagree with the conclusions
set forth herein, we respectfully request the opportunity to confer with you prior to the
determination of the Staff's final position. Please do not hesitate to call me at (212) 450-4337 or
Arthur R. Block, the Company’s Executive Vice President, General Counsel and Secretary, at
(215) 286-7564, if we may be of any further assistance in this matter.

Very Truly Yours,
William H. Aaronson
Enclosures

cc: Daniela Jaramillo
UMC Benefit Board, Inc.

Arthur R. Block
Comcast Corporation
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UMC Benefit Board, Inc.

Caring For Those Who Serve

1901 Chestnut Ave.
Glenview, Hlinois 60025-1604

December 6, 2015 800-851-2201

Arthur R. Block

General Counsel and Secretary
Comcast Corporation

One Comcast Center
Philadelphia, PA 19103

Re: Shareholder Proposal
Dear Mr. Block:

UMC Benefit Board, Inc., as trustee, (“Benefit Board”) is the legal owner of 465,140 shares of Comcast
Corporation stock. Benefit Board acts as the trustee of assets related to various pension, health and welfare
plans of The United Methodist Church, and of other church-related assets.

We are filing, the enclosed shareholder proposal for consideration at your 2016 Annual Meeting. In brief, the
proposal requests Comcast Corporation to publish a comprehensive report of the steps Comcast Corporation is
taking to foster greater diversity on its Board.

We are filing the enclosed shareholder proposal for inclusion in the 2016 proxy statement in accordance with
SEC Rule 14a-8 of the General Rules and Regulations of the Securities Exchange Act of 1934. Benefit Board has
continuously held Comcast Corporation shares totaling at least 52,000 in market value for at least one year prior
to the date of this filing, Proof of ownership is enclosed. Benefit Board will maintain the required ownership of
Comcast Corporation stock through the date of the 2016 Annual Meeting. A representative of the filers will
attend the Annual Meeting to move the resolution as required by SEC rules, We will withdraw the resolution if
an agreement is reached. In future communications with Comcast Corporation, Benefit Board will be
represented by our investments division, Wespath Investment Management (Wespath).

A growing number of studies show the clear link between board diversity and better stock market and financial
performance. Benefit Board encourages Comcast Corporation to explore strategies to improve the inclusion of
women and minority candidates in every pool from which Comcast Corporation board nominees are chosen,
report on challenges experienced and progress achieved.

If you have any questions concerning this resolution or specific issues relating to the Benefit Board or Wespath
investment Management, please direct them to me at 847-866-4699 or djaramillo@wespath.com.

Sincerely,

Daniela Jaramillo
Sustainable Investment Specialist
Wespath Investment Management

* As of 11/23/2035,



WHEREAS: Comcast Corporation has only one woman on its Board of Directors.

We believe that diversity is a critical attribute of a well-functioning board and a measure of sound corporate
governance.

Research confirms the strong business case for diversity on corporate boards. For example, the August 2012
Credit Suisse research report Gender Diversity and Corporate Performance links board diversity to better stock
market and financial performance {(higher return on equity, higher price/book ratios and improved growth
prospects). it suggests several explanations for this better performance including a stronger mix of leadership
skills, improved understanding of consumer preferences (women control more than two-thirds of U.S.
consumer spending), and a larger candidate pool from which to select top talent. in 2014, Credit Suisse
updated its research and observed similar results. Additionally, numerous studies suggest a critical mass of at
least three women directors strengthens corporate governance.

An October 2014 PwC survey of institutional investors representing more than $11 trillion in assets observed
that “nine out of 10 investors believe boards should be revisiting their director diversity policies, and 85%
believe doing so will require addressing underlying impediments.” This is consistent with growing investor
engagement with companies on board diversity, as evidenced by state and city pension funds such as the
California State Teachers’ Retirement System (CalSTRs) and the pension funds of Connecticut, New York City
and New York State.

Business leaders are aiso increasingly vocal about the benefits of greater gender balance in the workplace and
on boards of directors. Leaders like Warren Buffet, Larry Fink of BlackRock and Sheryl Sandberg of Facebook
are all calling for aggressive steps to improve board diversity.

Investment firms are confirming the value of a diverse board by directing capital to high-performing companies
with strong female leadership representation. In 2014, U K.-based Barclays launched an exchange-traded note
based on an index of companies with female CEOs or directors. In the U.S., Bank of America, Morgan Stanley
and Pax World Investments offer similar investment vehicles.

While we commend Comcast Corporation for including diversity among the priorities in its Corporate
Governance Guidelines, the company still lags its peers with respect to the representation of women on its
Board. S&P 500 boards have on average two women directors on their boards of directors according to a 2014
15S Board Practices Study. Women also account for a growing percentage of new board nominees,
representing approximately 24% of new appointees to S&P 500 companies in 2014 (2014 IS5 Gender Diversity
on Boards).

Resolved: Shareholders request that the Comcast Corporation Board of Directors prepare a report by
September 2016, at reasonable expense and omitting proprietary information, on the steps Comcast
Corporation is taking to foster greater diversity on its Board including but not limited to the following:

1. The inclusion of women and minority candidates in every pool from which Board nominees are chosen and
your company’s plans to strengthen Board diversity;
2. Anannual assessment of chalienges experienced and progress achieved.
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BNY MELLON
ASSET SERVICING

December 6, 2015

Ms, Daniela Jaramilio

General Board of Pension and Health Benefits
1901 Chestnut Ave.

Glenview, IL 60025

Dear Ms. Jaramitlo,
This letter will serve as confirmation that the UMC Benefit Board, Inc., as trustee, has continuously
owned shares of Comcast Corporation (Ticker: CMCSA) common stock, since at least December 6, 2015,

and that those shares have continuously maintained a market value of at least $2,000.00.

The security is currently held by Mellon Trust, Master Custodian, for UMC Benefit Board, Inc., as trustee,
in our nominee name at Depository Trust Company.

Please contact me directly at 412-234-6468 with any questions.
Sincere! ,

A\__y’-\

Dan Wesner
BNY Mellon
Global Institutional Accounting and Risk Solutions

SO0 Grant Street, AlM 81511015, Pittsburgh, PA 15258-6001
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COMCAST

December 7, 2015

Re: Notice of deficiency regarding shareholder proposal for inclusion in Comcast's 2016
proxy statement

VIA EMAIL AND OVERNIGHT MAIL

Daniela Jaramillo

UMC Benefit Board, Inc.
1801 Chestnut Avenue
Glenview, Il. 60025
Phone: 847-866-4699
djaramillo@wespath.com

Dear Ms. Jaramillo:

| am writing in reference to the letter submitted to Comcast Corporation (the "Company”) by mail
on December 1, 2015! (the “Submission Date”) on behalf of UMC Benefit Board, Inc. {the
“UMC"), proposing that the board of directors of the Company prepare a report by September
2016 on the steps the Company has taken to foster greater diversity on its board of directors (the
“Proposal,” a copy of which is attached hereto as Exhibit B) and requesting that we include the
Proposal in our 2016 proxy statement.

A copy of Rule 14a-8 of the Securities Exchange Act of 1934, as amended, which sets forth the
procedural and eligibility requirements applicable to shareholder proposals submitted for
inclusion in proxy statements, is attached hereto for your reference as Exhibit C.

Rute 14a-8(b)(1) requires that, in order to be eligible to submit a proposal for inclusion in the
Company’'s proxy statement, a shareholder must, among other things, have continuously held at
least $2,000 in market value, or 1%, of the Company’'s securities entitled to vote on the proposai
at the shareholder meeting for at least one year by the date such shareholder submits the
proposal.

Under Rule 14a-8(b), a beneficial holder may prove its eligibility to submit a shareholder proposal
for inclusion in the Company's proxy statement by submitting to the Company either of the
following:

! Although dated as of December 6, 2015, the Proposal was received by the Company on December 2, 2015
and was sent by "UPS Next Day Air.” Please find the UPS tracking detail attached as Exhibit A. We understand,
therefore, that the proposal was postmarked the day before received, and the Submissions Date for Rule 14a-8
purposes is December 1, 2015.

Comcast:345913vl
One Comgcast Center Philadelphia, PA 19103-2838 www.comcastcorporation.com
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m  a written statement from the “record” hoider of the securities verifying that, at the time the
beneficial holder submitted its proposal {in this case, on the Submission Date), the
beneficial holder had continuously held the requisite amount of securities for at least one
year; or

m if the beneficial holder has filed a Schedule 13D, Schedule 13G, Form 3, Form 4 and/or
Form 5, or amendments to those documents or updated forms, reflecting its ownership of
the shares as of or before the date on which the one-year eligibility period begins, a copy
of the schedule and/or form, and any subsequent amendments reporting a change in the
beneficial holder's ownership level, along with a written statement by the beneficial holder
that it continuously held the required number of shares for the one-year period as of the
date of the statement;

in each case, along with a written statement from the shareholder that it intends to continue
holding the requisite amount of the applicable securities through the date of the sharehoider
meeting.

To help shareholders comply with the requirements of submitting proof of ownership to
companies, the SEC's Division of Corporation Finance published Staff Legal Bulletin No. 14F on
October 18, 2011 ("SLB 14F," a copy of which is attached hereto for your reference as Exhibit D)
and Staff Legal Bulletin No. 14G on October 16, 2012 (“SLB 14G,” a copy of which is attached
hereto for your reference as Exhibit E). SLB 14F and SLB 14G provide that, for securities held
through the Depository Trust Company ("DTC"), only DTC participants should be viewed as
record holders of securities that are deposited at DTC. You can confirm whether UMC’s breker
or bank is a DTC participant by checking DTC’s current participant list (the "DTC Participant
List"), which is available on the Internet at; hitp://www dicc.com/~/media/Files/Downloads/client-
center/DTC/alpha.pdf. if UMC holds shares through a broker or bank thatis nct a DTC
participant, UMC will need to obtain proof of ownership from the DTC participant (or its affiliate)
through which such broker or bank holds the shares. You should be able to find out the name of
the appropriate DTC participant from UMC’s broker or bank. If the ODTC participant that holds
UMC's shares knows the holdings of UMC’s broker or bank, but does not know UMC’s holdings,
UMC may satisfy its proof of ownership requirements by submitting two proof-of-ownership
statements—one from UMC’s brecker or bank confirming its ownership and the other from the
DTC participant confirming the broker or bank’s ownership. Please review SLB 14F and SLB
14G carefully before submitting any revisions to your proof of ownership materials in light of the
discussion below o ensure that they are compliant with Rule 14a-8.

On the Submission Date, we received, together with the Proposal, a written statement from Mr.
Dan Wesner at BNY Mellon (the "BNY Mellon Letter,” a copy of which is attached hereto as
Exhibit F). The BNY Mellon Letter was dated as of December 6, 2015 and stated:

This letter will serve as confirmation that the UMC Benefit Board, Inc., as trustee, has
continuously owned shares of Comcast Corporation (Ticker: CMCSA) common stock,
since at least December 6, 2015, and that those shares have continuously maintained a
market value of at least $2,000.00.

The BNY Mellon Letter fails to provide sufficient proof of ownership to demonstrate that UMC is
entitled to submit the Proposal for inclusion in the Company’s proxy under Rule 14a-8.

Comeast:345913v1
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As noted above, UMC's proof of ownership letter must verify that, at the time the beneficial
holder submitted its proposal, the beneficial holder had continuously helid the requisite amount of
securities for at least one year. In other words, the proof of ownership letter must "verify the
shareholder's beneficial ownership for the entire one-year period preceding and including the
date the proposal is submitted.” SLB 14F §C. The BNY Meilon Letter states only that UMC has
beneficially owned the requisite amount of Comcast shares since December 6, 2015—the same
date on which the proof of ownership letter is dated. in order to demonstrate that UMC is entitled
to submit the Proposal for inclusion in the Company’s 2016 proxy statement, a revised proof of
ownership letter must be sent to the Company (per the timeline and with the additional revisions
set forth below) stating that UMC has held the requisite amount of securities continuously for the
entire one-year period preceding and including the Submission Date.

Additionally, the BNY Mellon Letter states:

The security is currently held by Mellon Trust, Master Custodian, for UMC Benefit Board,
Inc., as trustee, in ocur nominee name at Depository Trust Company.

As noted above, UMC's proof of ownership must be a written statement from the "record holder”
of the relevant securities, meaning only the DTC participant through which UMC beneficially
owned its securities, see SLB 14F §B.3, or such record holder's affiliate, see SLB 14G §B.1 We
have reviewed the DTC Participant List and have found no participant by the name of "Mellon
Trust, Master Custadian.” in your revised proof of ownership ietter, please ensure that the record
holder of your securities, or its affiliate, clearly states either the actual name of the DTC
participant in question as shown in the DTC Participant List and/or provides such entity’s DTC
participant number so that it can be identified by the Company. Furthermore, if the lefter is
provided by an entity other than the DTC participant in question, please include a clear
confirmation that the entity actually submitting the proof of ownership is an affiliate of such DTC
participant.?

Pursuant to Rule 14a-8, the revised written statement from the record holder {or its affiliate)
reflecting UMC's continuous ownership of Comcast Class A Common Stock for one year prior to
the Submission Date and demonstrating UMC’s entittement to submit the proposal must be
postmarked or transmitted to us no later than 14 calendar days from your receipt of this letter, or
we will not be able to consider UMC’s proposal for inclusion in the Company's 2016 proxy
statement, and we wili submit a no-action request letter to the SEC's Division of Corporation
Finance indicating that we do not intend to include UMC’s proposal in such proxy statement.

2 Meaning that “the entity directly, or indirectly through one or more intermediaries, controls or is controlled
by, or is under common control with, the DTC participant.” SLB 14G n.1,

Comcast:345913v]
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We thank you for your interest in the Company. Should you wish to discuss this further, please
do not hesitate to contact me at (215) 286-7564.

Very truly yours,

[V

Arthur R. Block
Executive Vice President, General Counsel and Secretary

cc: William H. Aaronson
Christian L.ang
Arthi Sridharan
Davis Polk & Wardwell LLP

Comcast:345913v1
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- = UMC Benefit Board, Inc.

Caring For Those Who Serve

1901 Chestnut Ave.
Glenvicw, Hiinois 60025-1604
800-851-2201

!

December 6, 2015

Arthur R. Block

General Counsel and Secretary
Comcast Corporation

One Comcast Center
Philadelphia, PA 19103

Re: Shareholder Proposal

Dear Mr. Block:

UMC Benefit Board, Inc., as trustee, {“Benefit Board”) is the legal owner of 465,140 shares of Comcast
Corporation stock. Benefit Board acts as the trustee of assets related to various pension, health and welfare
plans of The United Methodist Church, and of other church-related assets.

We are filing, the enclosed shareholder proposal for consideration at your 2016 Annual Meeting. In brief, the
proposal requests Comcast Corporation to publish a comprehensive report of the steps Comcast Carporation is
taking to foster greater diversity on its Board.

We are filing the enclosed shareholder proposal for inclusion in the 2016 proxy statement in accordance with
SEC Rule 14a-8 of the General Rules and Regulations of the Securities Exchange Act of 1934. Benefit Board has
continuously held Comcast Corporation shares totaling at least $2,000 in market value for at least one year prior
to the date of this filing. Proof of ownership is enclosed. Benefit Board will maintain the required ownership of
Comcast Corporation stock through the date of the 2016 Annual Meeting. A representative of the filers will
attend the Annual Meeting to move the resolution as required by SEC rules. We will withdraw the resolution if
an agreement is reached. In future communications with Comcast Corporation, Benefit Board will be
represented by our investments division, Wespath Investment Management {Wespath).

A growing number of studies show the clear link between board diversity and better stock market and financial
performance. Benefit Board encourages Comcast Corporation to explore strategies to improve the inclusion of
women and minority candidates in every pool from which Comcast Corporation board nominees are chosen,
report on chaltenges experlenced and progress achieved.

If you have any questions concerning this resolution or specific issues relating to the Benefit Board or Wespath
Investment Management, please direct them to me at 847-866-4699 or djaramillo@wespath.com.

Sincerely,

Daniela Jaramitlo
Sustainable investment Specialist
Wespath Investment Managemem

! As of 11/2372015.



WHEREAS: Comcast Corporation has only one woman on its Board of Directors.

We believe that diversity is a critical attribute of a well-functioning board and a measure of sound corporate
governance.

Research confirms the strong business case for diversity on corporate boards. For exampte, the August 2012
Credit Suisse research report Gender Diversity and Corporate Performance linksboard diversity to better stock
market and financial performance (higher return on equity, higher price/book ratios and improved growth
prospects). It suggests several explanations for this better performance including a stronger mix of leadership
skills, improved understanding of consumer preferences {(women control more than two-thirds of U.S.
consumer spending), and a larger candidate poo! from which to select top talent. In 2014, Credit Suisse
updated its research and observed similar results. Additionally, numerous studies suggest a critical mass of at
least three women directors strengthens corporate governance.

An October 2014 PwC survey of institutional investors representing more than $11 trillion in assets observed
that “nine out of 10 investors believe boards should be revisiting their director diversity policies, and 85%
believe doing so will require addressing underlying impediments.” This is consistent with growing investor
engagement with companies on board diversity, as evidenced by state and city pension funds such as the
California State Teachers’ Retirement System (CalSTRs}) and the pension funds of Connecticut, New York City
and New York State,

Business leaders are also increasingly vocal about the benefits of greater gender balance in the workplace and
on boards of directors. Leaders like Warren Buffet, Larry Fink of BlackRock and Sheryl Sandberg of Facebook
are all calling for aggressive steps to improve board diversity.

investment firms are confirming the value of a diverse board by directing capital to high-performing companies
with strong female leadership representation. In 2014, U.K.-based Barclays launched an exchange-traded note
based on an index of companies with female CEQs or directors. In the U.S., Bank of America, Morgan Stanley
and Pax World tnvestments offer similar investment vehicles.

While we commend Comcast Corporation for including diversity among the priorities in its Corporate
Governance Guidelines, the company still lags its peers with respect to the representation of women on its
Board. S&P 500 boards have on average two women directors on their boards of directors according to a 2014
ISS Board Practices Study. Women also account for a growing percentage of new board nominees,
representing approximately 24% of new appointees to S&P 500 companies in 2014 (2014 ISS Gender Diversity

on Boards).

Resolved: Shareholders request that the Comcast Corporation Board of Directors prepare a report by
September 2016, at reasonable expense and omitting proprietary information, on the steps Comcast
Corporation is taking to foster greater diversity on its Board including but not limited to the following:

1. The inclusion of women and minority candidates in every pool from which Board nominees are chosen and
your company'’s plans to strengthen Board diversity;
2. Anannual assessment of challenges experienced and progress achieved.
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Rule 14a-8 -- Proposals of Security Holders

Thia gection addresses when a company must include a sharsholder's proposal in its proxy
statement and Identify the proposal in ilts form of proxy when the company hotds an snnual or
special meseting of shareholders, In summary, in order to have your shareholder proposal
included on a company's proxy card, and included along with any supporting statement in its
proxy statement, you must be eligible and follow certain procedures, Under a few specific
circumstances, the company Is permitted to exclude your proposal, but only after submitting its
reasons to the Commission. We structured this section in a quastion-and-answer format so that it
is easier to understand. The references to "you" are {0 a shareholder seeking to submit the
proposal.

a. Question 1: What is a proposal? A shareholder proposal Is your recommendation or
requirement that the company and/or its board of directors take action, which you intend
to present at a meeling of the company's shareholders. Your proposal should state as
clearly as possible the course of action that you believe the company should follow. i
your proposal is placed on the company's proxy card, the company must also provide in
the form of proxy means for shareholders to specify by boxes a cholce between
approval or disapproval, or abstention. Unless otherwise indicated, the word "proposal’
as used in this section refers both to your proposal, and to your corresponding
statement in support of your proposal (if any).

b. Questlon 2: Who is eligible to submit a proposal, and how do | demonstrale to the
company that | am eligible?

] In order 1o bs eligible to submit a proposal, you must have continuously held at
least $2.000 In market value, or 1%, of the company’s securitles entitted 1o be
voted on the proposal at the meeling for al least one year by the date you submit
the proposal. You must continue to hold those securities through the date of the

meeting.

2. ifyou are the registersd holder of your securities, which means that your name
appears in the company's records as a shargholder, the company can verify
your eligibliity on its own, although you will still have to provide the company with
a written statement that you intend to continue to hold the securities through the
date of the meeting of shareholders. However, if like many shareholders you are
not a registered holder, the company tikely does not know that you are a
shareholder, or how many shares you own. In this case, at the time you submit
your proposal, you must prove your eligibility to the company in one of two ways:

I The first way is to submit to the company a written statement from the
‘record” holder of your securlties (usually a broker or bank) verifying that,
at the time you submitted your proposal, you continuously held the
securities for at least one year. You must also include your own written
statemeont that you intend to continue to hold the securities through the
date of the mesting of shareholders; or

ii.  The second way to prove ownership applies only if you have filed a
Schedule 13D, Scheduie 13G, Form 3, Form 4 and/or Form 5, or
amendments to those documents or updated forms, reflecting your
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ownership of the shares as of or before the date on which the one-year
eligibility period begins. if you have filed one of these documents with the
SEC, you may demonsirats your eligibility by submitting to the company:

A Acopy of the schedule and/or form, and any subsequent
amendments reporting a change in your ownership level;

B Yourwritten statement that you continuously held the required
number of shares for the one-year period as of the date of the
statement; and

C  Yourwritten statement that you intend to continue ownership of
the shares through the date of the company’s annual or special
meseting.

¢. Question 3: How many proposais may | submit: Each shareholder may submit no more
than one proposal to a company for a particular shareholders' meeting.

d. Question 4: How long can my proposal be? The proposal, including any accompanying
supporting statement, may not exceed 500 words.

e Question 5: What is the deadiine for submitting a proposali?

1 If you are submitting your proposal for the company’s annual meeling, you can in
most cases find the deadlins In |ast year's proxy statement. However, if the
company did not hold an annual meeting last year, or has changed the date of
its meeting for {his year more than 30 days from last year's meeling, you can
usually find the deadline In one of the company's quarterly reporis on Form
10-Q, or in shareholder reports of Investment companies under Rule 270.30d-1
of this chapter of the Investment Company Act of 1840, In order to avoid
controversy, shareholders should submit their proposals by means, including
electronic means, that permit them to prove the dats of delivery,

2. The deadline is calculated [n the following manner if the proposal Is submitted for
a regularly scheduied annual meeting. The proposal must be recelved at the
company’s principal execulive offices not less than 120 calendar days before the
date of the company's proxy statement released to shareholders in connection
with the previous year's annual meeting, However, if the company did not hold
an annual meeting the previous year, or if the date of this year's annual meeting
has been changed by more than 30 days from the date of the previous ysar's
mesting, then the deadline is a reasonable time before the company begins to
print and send its proxy materials,

3. 1 you are submiting your proposal for a meeting of shareholders other than a
regularly schedulad annual meeting, the deadliine is a reasonabls time before
the company begins to print and send its proxy materials.

f Question 8: What if [ fail to foflow one of the eligibility or procedural requirements
explained in answers to Questions 1 through 4 of this saction?
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1 The company may exclude your proposal, but only after It has nolified you of the
problem, and you have failed adequately to correct it. Within 14 calendar days of
receiving your proposal, the company must notify you in writing of any
procedural or eligibillty deflclencles, as well as of the time frame for your
response. Your response must be postmarked, or transmitted electronically, no
later than 14 days from the date you received the company's notification. A
company need not provide you such nolice of a deficlency if the deficiency
cannot be remedied, such as if you fail to submit a proposal by the company's
properly determined deadline. if the company intends to exclude the proposal, it
will later have to make & submission under Rule 14a-8 and provide you with a
copy under Questian 10 below, Rule 14a-8(j).

2 {f you fail In your promise te hold the required number of securities through the
date of the meeting of shareholders, then the company will be permitted to
exclude ali of your proposals from its proxy materials for any meeting held in the
following two calendar years.

g  Question 7; Who has the burden of persuading the Commission or its staff that my
proposal can be excluded? Except as otherwise noted, the burden is on the company to
demonstrate that it s entitled to exclude a proposal.

h.  Question 8;: Must | appear personally at the shareholders’ meeting to present the
proposal?

1 Either you, or your representative who I3 qualified under state law to present the
proposal on your behalf, must attend the meeting to present the proposal,
Whether you attend the meeting yourself or send a qualified representative to
the meeting In your place, you should rnake sure that you, or your
representative, follow the proper state law procedures for attending the meeting
and/or presenting your proposal.

2 If the company holds it shareholder meeting in whole or in part via electronic
media, and the company permits you or your representative to present your
proposa! via such media, then you may appear through elactronic media rather
than traveting to the meeting to appear in person.

3 If you or your qualified representative fail to appear and present the proposal,
without good cause, the company will be permitted to exclude all of your
proposals from its proxy materiais for any meetings held in the following two
calendar years.

Question 9: If | have complied with the procedural requirements, on what other bases
may a company rely to exclude my proposal?

1 improper under state law: If the proposal is nct a proper subjsct for action by
shareholders under the laws of the jurisdiction of the company's organization;

5
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Not to paragraph (i}(1)

Depending on the subject matler, some proposals are not considered proper
under state law if they would be binding on the company If approved by
shareholders. In our experience, most proposals that are cast as
recommendations or requests that the board of directors take specified action
arg propor under state law. Accordingly, we will assume that a proposal drafted
as a recommendation or suggestion is proper unless the company demonstrates
otherwisa.

2 Violation of law: {f the proposal would, if implemented, causs the company to
viclate any stats, federal, or foreign taw to which it is subject;

Not to paragraph (i}(2)

Note to paragraph (i)(2): We will not apply this basis for exclusion to permit
exclusion of a proposal on grounda that it would violate foreign law if compliance
with tha foreign law could result in a violation of any state or federal law.

3. Violation of proxy rules: If the proposat or supporting statement is contrary to any
of the Commission's proxy rules, including Rule 14a-8, which prohibits materially
false or misleading statements in proxy soliciting materials;

4,  Personal grievance, special Interest: If the proposal relates to the redress of a
personal claim or grievance ageinst the company or any other person, or if it is
designed to result in a bensfit to you, or to further a personal interest, which Is
not shared by the other shareholders at large;

5 Relevance: If the proposal refates to operations which account for less than §
percent of the company's total assets al the end of its most recent fiscal year,
and for less than 5 percent of its net earnings and gross sales for its most recent
fiscal year, and s not otherwise significantly related to the company's business;

8 Absence of power/authority: if the company would lack the powar or authority to
implement the proposal;

7. Management functions: it the proposal deals with a matier relating to the
company's ordinary business operations,

8. Relates lo election: If the proposal relates o a nomination or an election for
membership on the company’s board of directors or analogous governing body
or a procedure for stich nomination or election;

9 Confiicts with company's proposal; If the proposasl directly conflicts with one of
the company’s own proposals to be submitted to sharehoiders at the same
meeting.
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Note to paragraph (i}{9}

Note to paragraph {I}{8): A company’s submission to the Commission under this
section should specify the points of conflict with the company's proposal.

10.  Substantially Implemented: if the company has already subsiantially
implemented the proposal;

11 Duplication: If the proposal substantiaily duplicates another proposal previously
submitted to the company by ancther proponent that will be included In the
company's proxy materials for the same meeting;

12.  Resubmissions: If the proposal deals with substantially the same subject matter
ag another proposal or proposals that has or have been previously included in
the company's proxy materials within the preceding 5 calendar years, a
company may exciude it from lts proxy materidls for any mesting held within 3
calendar years of the last time it was included if the proposal received:

Less than 3% of the vote if proposed once within the preceding 5
calendar years,

Less than 6% of the vote on its last submission to shareholders if
proposed twice previously within the preceding 5 calendar years, or

li.  Less than 10% of the vote on its last submission to shareholders if
proposed three times or more previously within the preceding 6 calendar
years; and

13.  Specific amount of dividends: If the proposal relates to specific amounts of cash
or stock dividends.

i, Question 10: What procedures must the company follow if it inlends lo exclude my
proposal?

1. If the company intends to exclude a proposal from its proxy materlals, it must file
its reasons with the Commission no later than 80 calendar days before it files its
definitive proxy statement and form of proxy with the Commission. The company
must simultaneously provide you with a copy of i{s submission. The Commission
staff may parmit the company to make its submission later than 80 days before
the company files its deflnitive proxy statement and form of proxy, if the company
demonstrates good cause for missing the deadiine.

2. The company must file six paper coples of the following:

) The proposal;

7
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i, An explanation of why the company balieves that it may exclude the
proposal, which should, if possible, refer to the most recent applicable
authority, such as prior Division letters issued under the rule; and

lii. A supporting opinion of counset when such reasons are based on
matiers of state or foreign law.

k. Quastion 11: May | submit my own statemant to the Commission responding to the
company's arguments?

Yes, you may submit a reapense, but it is pot required. You should try to submit any
response to us, with a copy to the company, as soon as possible after the company
makes its submission. This way, the Commission staff will have time to consider fully
your submission before it issues its response. You should submit six paper copies of
your response.

l. Question 12: If the company includes my shareholder proposai In its proxy materials,
what information about me must # include along with the proposal itself?

1 The company’s proxy statement must include your name and eddress, as well as
the number of the company’s voting securities that you hold. However, Instead of
providing that Informatlon, the company may instead include a statement that it
will provide the Information to shareholders promplly upon receiving an oral or
wriften request.

2 The company is not responsible for the contents of your proposal or supporting
statement.

m  Question 13: What can | do if the company includes in its proxy statement reasons why
it believes shareholders should not vote in favor ot my proposal, and t disagree with
some of its statements?

1. The company may elect to include in its proxy statement reasons why it believes
shareholders should vote against your proposal, The company is allowed to
make arguments reflecting its own point of view, just as you may express your
own point of view in your proposal's supporting statement,

2 However, if you belleve that the company’s opposition to your proposal contains
materially false or misleading staterments that may violate our anti- fraud ruie,
Rule 14a-9, you should promptly send to the Commission staff and the company
a lelter explaining the reasons for your view, along with a copy of the company's
statements opposing your proposal. To the extent possible, your letter should
include specific factual information demonstrating the inaccuracy of the
company's claims. Time permitting, you may wish to try to work out your
diffarences with the company by yourself before contacting the Commission
staff,

3 We require the company to send you a copy of its statements opposing your
proposal before It sends its proxy materials, so that you may bring to our

8
(NY) 98000/200/CAPMKTS/CONVERSION.OF FICE. 201 0/PRECONVIrule. 148.8.d0ficiency.docx 08/10/12 3:03 PM



attention any meterially false or misieading statements, under the following time
frames;

i If our no-acticn respense requires that you make revisions to your
proposal or supporting statement as a condition to requlring the company
to include it in its proxy materials, then the company must provide you
with a copy of its opposition statements no tater than 5 calendar days
after the company racelvas a copy of your revised proposal; or

. Inall other cases, the company must provide you with a copy of its
oppositlon statements no later then 30 calendar days before its files
definitive copies of its proxy statement and form of proxy under Rule
14a-6.

9
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Home | Previous Page

Divislon of Corporation Finance
Securitles and Exchange Commission

Shareholder Proposals

Staff Legal Bulletin No. 14F (CF)

Action: Publication of CF Staff Legal Bulletin
Date: October 18, 2011

Summary: This staff legai 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 Divislon of Corporation Finance {the “Division”). This
bulletin is not a rule, reguiation or statement of the Securities and
Exchange Commission (the “Commission”). Further, the Commission has
nelther 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 2 web-based
request form at https://tts.sec.gov/cgi-bin/corp_fin_interpretive.

A. The purpose of this bulietin

This bulletin is part of a continuing effort by the Division to provide
guldance on Important Issues arlsing under Exchange Act Rule 14s-8,
Specifically, this bulietin contains information regarding:

s 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 14a-8;

¢ Common errors shareholders can avold when submitting proof of
ownership to companles;

» The submission of revised proposals;

» Procedures for withdrawing no-action requests regarding proposals
submitted by multipie proponents; and

e The Division’s new process for transmitting Rule 14a-8 no-actlon
responses by emall.

You can find additional guidance regarding Rule 14a-8 in the following

http://www.sec.gov/interps/legal/cfsibl 4f htm 12/612011
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butletins that are avallable on the Commission's website: SLB No, 14, SLB
No. 14A, SLB No, 14B, SLB No. 14C, SLB No. 14D and SLB No. 14E,

B. The types of 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 14a-8

1. Eligibllity to submit 2 proposal under Rule 14a-8

To be eligible to submit a shareholder proposal, a shareholder must have
continuously held at least $2,000 in market vaiue, 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 sharehoider submits the proposal.
The shargholder must also continue to hoid 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.!

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 hoiders in the U.S.: registered owners and
beneficlal owners.% Reglstered owners have a direct relationship with the
Issuer because thelr ownership of shares is listed on the records malntained
by the issuer or Its transfer agent. If a sharehoider Is a reglistered owner,
the company can independently conflrm that the shareholder’s holdings
satisfy Rule 14a-8(b)’s eligiblilty requirement,

The vast majority of investors In shares issued by U.S. companies,
however, are beneficlal owners, which means that they hold their securities
In book-entry form through a securlties 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 awnership to support his or her ellgiblilty to submit a proposal 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. The role of the Depository Trust Company

Most large U.S. brokers and banks deposit thelr customers’ securities with,
and hold those securities through, the Depaository Trust Company (*DTC"),
a registered clearing agency acting as a securities depository. Such brokers
and banks are often referred to as “participants” in DTC.# The names of
these DTC participants, however, do not appear as the registered owners of
the securlities deposited with DTC on the list of shareholders malntained by
the company or, more typicaily, by its transfer agent, Rather, DTC's
nominee, Cede & Co., appears on the shareholder list as the sole registered
owner of securlties deposlted 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 particlpants having a position in the company’s
securities and the number of securities held by each DTC participant on that

date,?

3. Brokers and banks that constitute “record” holders under Rule

http://www.sec.gov/interps/legal/cfsib14f.htm 12/6/2011
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14a-8(b)(2){1) for purposes of verifying whether a beneficlal
owner is eligible to submit a proposal under Rule 14a-8

In The Haln Celestial Group, In¢. (Oct, 1, 2008), we took the position that
an Introducing broker could be considered a “record” holder for purposes of
Ruie 14a-8(b)(2){!}. An introducing broker Is a broker that engages In sales
and other activitles involving customer contact, such as opening customer
accounts and accepting customer arders, but is not permitted to maintain
custody of customer funds and securities.® Instead, an introducing broker
engages another broker, known as a “ciearing broker,” to hold custody of
client funds and securltles, to clear and execute customer trades, and to
handle other functions such as Issulng confirmations of customer trades
and customer account statements. Clearing brokers generally are DTC
participants; intraducling brokers generally are not. As introducing brokers
generally are not DTC participants, and therefore typlcally do not appear on
DTC's securities position listing, Hain Celest/al has required companies to
accept proof of ownership letters from brokers in cases where, unltke the
positions of reglistered 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 fight of questions we have recelved following two recent court cases
relating to proof of ownership under Rule 14a-8Z and In light of the
Commission’s discusslon of reglstered and beneficiai owners in the Proxy
Mechanlcs Concept Release, we have reconsidered our views as to what
types of brokers and banks should be considered “record” hoiders under
Rule 14a-8(b)(2){i). Because of the transparency of DTC participants’
positlons In a company’s securlties, we will take the view golng forward
that, for Ruie 14a-8(b)(2){l) purposes, only DTC participants should be
viewed as “record” holders of securitles that are deposited at DTC, As a
result, we will no longer follow Hain Celestial.

We belleve 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
beneficlal owners and companies, We aiso note that this approach Is
consistent with Exchange Act Rule 12g5-1 and a 1988 staff no-action letter
addressing that rule,® under which brokers and banks that are DTC
participants are considered to be the record hoiders of securlties on deposit
with DTC when calculating the number of record holders for purposes of
Sectlons 12{g) and 15(d) of the Exchange Act,

Companles have occasionally expressed the view that, because DTC’s
nominee, Cede & Co., appears on the shareholder list as the sole registered
owner of securlties depasited with DTC by the DTC participants, only BDTC
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 obtain a proof of ownership
letter from DTC or Cede & Co., and nothing in this guldance should be
construed as changing that view.

How can a shareholder determine whether his or her broker or bank Is a
OTC particlpant?

http://www sec.gov/interps/legal/clslb 14 htm 12/6/201 |
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Shareholders and companles can confirm whether a particular broker or
bank Is a DTC participant by checking DTC’s participant list, which Is
currently available on the Internet at
http://www.dtcc.com/downloads/membership/directories/dtc/alpha.pdf,

What If a shareholder’s broker or bank is not on DTC's particlpant list?

The sharehoider will need to obtain proof of ownership from the DTC
participant through which the securitles are held. The shareholder
should be able to find out who this DTC participant Is by asking the
shareholder’s broker or bank.?

If the DTC participant knows the shareholder's broker or bank's
holdings, but does not know the sharehoider’s holdings, a shareholder
could satisfy Rule t4a-8(b}(2){!) by obtalning and submitting two proof
of ownership statements verifying that, at the time the proposal was
submitted, the required amount of securlties were continuously held for
at Jeast one year - one from the shareholder’'s broker or bank
confirming the shareholder’s ownershlp, 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 relief to a company on the hasls that the
shareholder’s proof of ownership Is not from a DTC participant only If
the company’s notice of defect describes the required proof of
ownership In a manner that is consistent with the guldance contained in
this bulletin. Under Rule 14a-8(f)(1), the shareholder wiil have an
opportunity to obtain the requisite proof of ownership after recelving the
notice of defect,

C. Commaon errors shareholders can avold 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 guldance on how to avold these errors.

First, Rule 14a-8(b) requires a shareholder to provide proof of ownership
that he ot she has "continuously heid at least $2,000 In market value, or
1%, of the corapany’s securitles entitled to be voted on the propoesal at the
meeting for at least ane year by the date you submit the

proposal” (emphasis added).}? We note that many proof of ownership
letters do not satisfy this requirement because they do not verify the
shareholder’s beneficlal 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 submitted, thereby
leaving 3 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 the date
the proposal was submitted but covers a perlod of only one year, thus
failling to verify the shareholder’s beneficlal ownership over the requlred fuil
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one-year perlod preceding the date of the proposal's submission,

Second, many letters fall to confirm continuous ownership of the securities.
This can occur when a broker or bank submits a letter that confirms the
sharehoider's beneficlal ownership only as of a speclfied 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 inconvenlence 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 thelr broker or bank provide the required
verification of ownership as of the date they plan to submit the proposal
using the following format:

“As of {date the proposal Is submitted], [name of shareholder]
held, and has held continuously for at least one year, [number
of securitles] shares of {company name] {class of securities],”s?!

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 heid (f 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 sectlon addresses questions we have recelved regarding
revisions to a proposal or supporting statement.

1. A sharehoider 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 situatlon, we helleve the revised proposal serves as a
replacement of the initia) proposal. By submitting a revised proposal, the
shareholder has effectively withdraws the initial proposal. Therefore, the
shareholder is not in violation of the one-propasal imitation In Rule 14a3-8
{c).'? If the company Intends to submit a no-actlon 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 indlcated
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 revistons, However, this guldance 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 recelving
sharehoider proposals. We are revising our guldance on this issue to make
clear that a company may not ignare a revised proposal in this situation.*?

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?
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No. If a shareholder submits revisions to a proposal after the deadline for
recelving 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 notlce may clte 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 inltial proposal, it would
also need to submlit Its reasons for excluding the initlal 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 revisions to proposals, 19 |t
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
includes providing a written statement that the shareholder intends to
continue to hold the securltles through the date of the shareholder meeting,
Rule 14a-8(f)(2) provides that If the sharehoider “fails In [his or her]
prorise to hold the required number of securities through the date of the
meeting of shareholders, then the company wiil be permitted to exclude all
of {the same shareholder’s] proposals from Its proxy materiais for any
meeting held in the followlng two calendar years.” With thase provisions in
mind, we do not interpret Rule 14a-8 as requlring additional proof of
ownership when a sharehoider submits a revised proposal,!?

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-actlon request in SLB Nos, 14 and 14C, SLB No. 14 notes that a
company should Include with a withdrawal letter documentatlon
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 indlvidual 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 indicating 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 foliowing the withdrawal of the related propasal, we
recognize that the threshold for withdrawing a no-action request need not
be overly burdensome. Going forward, we wlill process a withdrawal request
if the company provides a ietter 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. 18

F. Use of emall to transmit our Rule 14a-8 no-action responses to
companies and proponents

To date, the Division has transmitted copies of our Rule 14a-8 no-action

responses, Including coples of the correspondence we have received In
connection with such requests, by U.S, mail to companies and proponents.
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We also post our response and the related correspondence to the
Commisslon’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 14a-8 no-action responses by emall to
companles and proponents. We therefore encourage both companles and
proponents to Include emall contact Information in any correspondence to
each other and to us. We wilt use U.S. mall to transmit our no-action
response to any company or proponent for which we do not have emal!
contact information,

Glven the availability of our responses and the related correspondence on
the Commisslon’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 [t Is unnecessary to transmit
coples of the related correspondence along with our no-action response,
Therefore, we intend to transmit only our staff response and not the
correspondence we recelve from the parties. We wlii continue to post to the
Commission’s website coples of this correspondence at the same time that
we post our 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 Release an U.S, Proxy System, Release No, 34-62495 (July 14,
2010) [75 FR 42982] (“Proxy Mechanics Concept Release”), at Section ILA.
The term “beneficial owner” does not have a uniform meaning under the
federal securlties faws. 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 bulietin is not
intended to suggest that registered owners are not beneficlal owners for
purposes of those Exchange Act provisions. See Proposed Amendments to
Rule 14a-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 ‘beneficlal 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 securitles 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){li).

1 DTC helds the deposited securitles In “fungible bulk,” meaning that there
are no specificaily Identifiable shares directly owned by the DTC
particlpants. Rather, each DTC participant hoids a pro rata Interest or
position In the aggregate number of shares of a particular I1ssuer held at
DTC. Correspondingly, each customer of a8 OTC participant - such as an
individual Investor - owns a pro rata Interest In the shares in which the DTC
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participant has a pro rata interest. See Proxy Mechanics Concept Release,
at Section 11.B.2.a.

5 See Exchange Act Rule 17Ad-8.

§ See Net Capltal Rule, Release No. 34-31511 (Nov, 24, 1992) [57 FR
569731 ("Net Capltal Rule Release”), at Section I1.C,

7 See KBR Inc. 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) becausa it did not appear on a list of the
company's non-objecting beneficlal owners or on any DTC securities
position listing, nor was the Intermediary a DTC participant,

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

2 In additlon, If the shareholder's broker Is an introducing broker, the
shareholder’s account statements should Include the clearing broker's
{dentity and telephone number. See Net Capital Rule Release, at Section
IL.C.(I). The clearing broker will generally be a DTC participant.

18 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,

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

12 As such, it is not approprlate for a company to send a notlce of defect for
multipie proposals under Rule 14a-8(c) upon receiving a revised proposal,

13 This position will apply to all proposals submitted after an initlal proposal
but before the company's deadline for recelving proposals, regardless of
whether they are explicitly labeled as “revisions” to an initial proposal,
uniess 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-B(f)(1) if it intends to exclude elther proposal from Its proxy
rmaterials In rellance on Rule 14a-8(c). In light of this guidance, with
respect to proposals or revisions recelved before a company’s deadline for
submission, we will 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 wouid violate 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 submitted by
the same proponent or notified the proponent that the earller propasal was
excludable under the rule,

14 See, e.g., Adoption of Amendments Relating to Proposals by Security
Holders, Release No. 34-12999 (Nov, 22, 1976) [41 FR 52994).
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4

15 Becayse 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 connection with a proposal Is not permitted to submit
another proposal for the same meeting on a later date.

16 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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Divislon of Corporation Finance
Securities and Exchange Commission

Shareholder Proposals

Staff Legal Bulletin No. 14G (CF)

Actlon: Publication of CF Staff Legal Bulletin
Date: October 16, 2012

Summary: This staff tegal tulletin 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 vliews of the Diviston of Corporation Finance (the “Divislon”). This
bulletin is not a rule, reguiation or statement of the Securitles and
Exchange Commission {the "Commission”). Further, the Commission has
nelther approved nor disapproved its content.

Contacts: For further information, please contact the Divislon‘s Offtce of
Chief Counse! by calling {202} 551-3500 or by submitting a web-based
request form at https://tts.sec.gov/cgi-bin/corp_fin_interpretive,

A. The purpose of this bulletin

This builetin {s part of a continuing effort by the Division to provide
guldance on Important Issues arising under Exchange Act Rule 14a-8,
Specifically, this bulletin contains Information regarding:

® the partles that can provide proof of ownership under Ruie 14a-8(b)
(2)(1) 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 faliure
to provide procof of ownership for the one-year period required under
Rute 14a-8(b)}(1); and

®» the use of webslte references in proposals and supporting statements,

You can find additional guldance regarding Rute 14a-8 In the following
bulletins that are available on the Commission’s website; SLB No, 14, SLB
No. 144, SLB Nog, 148, StB No. 14C, SLB No, 14D, SLB No. 14€ and SLB

No. 14r
B. Parties that can provide proof of ownership under Rule 14a-8(b)

{2)(1) for purposes of verifying whether a beneficlal owner is
eligibie 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)(1)

12/3/2012 6:17 PM



Sharcholder Proposals

2ofS§

hitp:/fwww.sec.goviinterps/legal/cfsIbi4g him

To be eligible to submlt a proposal under Rule 14a-8, a shareholder must,
amaong other things, provide documentation evidencing that the
shareholder has continuously held at feast $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 beneficlal owner of the
securitles, which means that the securities are held In book-entry form
through a securities Intermediary, Rule 142a-8(b}{2){1) provides that this
documentation can be in the form of a “written statement from the ‘record’
holder of your securitles (usually a broker or bank)....”

In SLB No. 14F, the Dlvision described Its view that oniy 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 cbtain a proof of ownership letter from the DTC
participant through which its securlties are held at OTC in order to satisfy
the proof of ownership requirements in Rule 14a-8,

During the most recent proxy season, some companles questioned the
sufficlency of proof of ownership letters from entities that were not
themselves DTC particlpants, but were affiliates of DTC participants,* By
virtue of the affiliate relatlonship, we believe that a securities Intermediary
holding shares through its affiilated DTC participant should be in a position
to verlfy Its customers’ ownership of securlties, Accordingly, we are of the
view that, for purposes of Rule 14a-8(b)(2)(1}, a proof of ownershlp letter
from an affiliate of a DTC participant satisfles 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 Clrcumstances In which securlties
Intermediaries that are not brokers or banks maintain securities accounts
In the ordinary course of their business. A shareholder who holds securltles
through a securities intermediary 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 mtermediary.2 If the securities
Intermedlary Is not a DTC participart or an affillate of a DTC participant,
then the shareholder will 2lso need to obtain a proof of ownership letter
from the DTC particlpant or an affiliate of a DTC participant that can verify
the holdings of the securities Intermediary.

C. Manner in which companles should notify proponents of a faliure
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 beneficiai
ownership for the entire one-year perlod preceding and including the date
the proposal was submitted, as required by Ruie 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 perlod of only
one year, thus falling to verlfy the proponent’s beneficlat ownership over
the required full one-year perlod preceding the date of the proposal’s
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submisslon,

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 falls to
correct It. In SLB No. 14 and S1.B No. 148, we explalned that companles
should provide adequate detall about what a proponent must do to remedy
all eligibllity or procedural defects.

We are concerned that companies’ notlces 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 companles’ 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 deficlencies that
the company has Identifled. We do not belleve 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 basls 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 naotice of
defect that ldentifies the specific date on which the proposal was subm'tted
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 perlod preceding and Including such date to cure the
defect. We view the proposal's date of submisston as the date the proposal
Is postmarked or transmitted eiectronically. Identifying in the notice of
defect the specific date on which the proposal was submitted wii help a
proponent better understand how to remedy the defects described above
and wlll be particularly helpful In those instances In which it may be
difficuit 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 mait. In
addition, companies should include copies of the postmark or evidence of
electronic transmission with their no-action requests,

D. Use of website addresses {n proposals and supporting
statements

Recently, a number of proponents have included in their proposals or in
thelr 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 entlre proposal due to the
reference to the website address,

In SLB No. 14, we explained that a reference to a website address in a
proposai does not raise the concerns addressed by the 500-word llmitation
in Rule 14a-8(d)., We continue ta 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 exciusion of a website
reference in a proposal, but not the proposal Itself, we wili continue to
follow the guldance stated In SLB No. 14, which provides that references to
webslte addresses In proposals or supporting statements could be subject to
exciusion under Rule 14a-8(1)(3) If the Information contalned on the
website is materjally false or misieading, Irrelevant to the subject matter of
the proposal or otherwlse In contravention of the proxy ruies, Including

Rule 14a-9.4

In light of the growing Interest in Including references to webslte addresses
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in proposals and supporting statements, we are providing addltional
guldance on the appropriate use of website addresses in proposals and

supporting statements,4

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

References to websites in a proposal or supporting statement may ralse
concerns under Rule 14a-8(i)(3). In SLB No. 148, we stated that the
exclusion of a proposal under Rule 14a-8(1)(3) as vague and Indefinite may
be appropriate If nelther the shareholders voting on the proposal, nor the
company In Implementing the proposal (If adopted), would be able to
determine with any reasonable certalnty exactly what actlons or measures
the propasal requires. In evaluating whether a proposal may be excluded
on this basls, we conslder 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 reasonabie certainty exactly what actlons or measures the proposal
requires, and such Information Is not also contalned in the proposal or In
the supporting statement, then we belleve the proposal would ralse
concerns under Rule 14a-9 and would be subject to exclusion under Rule
14a-B(1)(3) as vague and indeflnite. By contrast, If shareholders and the
company can understand with reasonable certalnty exactly what actions or
measures the proposal requires without reviewing the Information provided
on the website, then we belleve that the proposal would not be subject to
exclusion under Rule 14a-8(i)}{3) on the basls of the reference to the
website address. In this case, the information on the webslite 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 cperational
at the time the proposal Is submitted, it wlll 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 exciuded 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 reiated to the proposal but wait to activate the website until |t
becomes clear that the proposal will be included In the company's proxy
materlals. Therefore, we will not concur that a reference to a website may
be excluded as Irrelevant under Rule 14a-8(1)(3) on the baslis 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 flles Its definitive proxy
materials.

3. Potential issues that may arise if the content of a referenced
website changes after the proposal is submitted

To the extent the Information on a website changes after submission of a
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proposal and the company betleves 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 submilt 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 webslte constitute “good cause”
for the company to flie its reasons for excluding the website reference after
the B0-day deadline and grant the company’s reguest that the 80-day
requirement be waived,

L An entity Is an “affiliate” of a DTC participant If such entity directly, or
Indirectly through one or more intermediaries, controls or is controfled by,
or Is under common control with, the DTC participant.

2 Rule 14a-8(b}(2)(1) itself acknowiedges that the record holder is “usually,”
but not always, a broker or bank,

3 Rule 143-9 prohlblts staternents in proxy materlals which, at the time and
in the light of the circumstances under which they are made, are false or
misieading with respect to any material fact, or which omit to state any
materlal fact necessary In order to make the statements not false or
misieading.

4 A 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 webslte addresses in thelr

proposals to comply with ail appiicable rules regarding proxy solicitations.
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BNY MELLON
ASSET SERVICING

December 6, 2015

Ms. Daniela Jaramillo

General Board of Pension and Health Benefits
1901 Chestnut Ave.

Glenview, IL 60025

Dear Ms. Jaramillo,

This letter will serve as confirmation that the UMC Benefit Board, Inc., as trustee, has continuously
owned shares of Comcast Corporation {Ticker: CMCSA} common stock, since at least December 6, 2015,
and that those shares have continuously maintained a market value of at least $2,000.00.

The security is currently held by Mellon Trust, Master Custodian, for UMC Benefit Board, Inc,, as trustee,
in our nominee name at Depository Trust Company.

Please contact me directly at 412-234-6468 with any questions.

Sincerely,
Dan Wesner
BNY Mellon

Global Institutional Accounting and Risk Solutions

500 Grant Street, AIM #151-1015, Pittsburgh, PA 15258-0001
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=. UMC Benefit Board, Inc.

Caring For Those Who Serve

1901 Chestnut Ave.
Glenview, [Hinois 60025-1604

December 10, 2015 800-851-2201

Arthur R. Block

General Counsel and Secretary
Comcast Corporation

One Comcast Center
Philadelphia, PA 19103

Re: REVISED Shareholder Proposal, 2016 AGM

Dear Mr. Block:

We have received your letter of notification of deficiency regarding the proposal we sent on hehalf of UMC
Benefit Board, inc. for the 2016 AGM. Please see the REVISED filing documents attached to this letter and
disregard the previous documents dated December 6, 2015,

If you have any questions please direct them to me at 847-866-4699 or djaramillo@wespath.com.

Sincerely,

Daniela faramillo
Sustainable Investment Specialist
Wespath Investment Management



UMC Benefit Board, Inc.

Caring For Those Whe Serve

1901 Chestnut Ave,
Glenview, Hlinois 60025-1604

December 10, 2015 800-851-2201

Arthur R. Block

General Counsel and Secretary
Comcast Corporation

One Comcast Center
Philadelphia, PA 19103

Re: Shareholder Proposal
Dear Mr. Block:

UMC Benefit Board, Inc., as trustee, {“Benefit Board”) is the legal owner of 477,340 shares of Comcast
Corporation stock. Benefit Board acts as the trustee of assets related to various pension, health and welfare
plans of The United Methodist Church, and of other church-related assets.

We are filing, the enclosed shareholder proposal for consideration at your 2016 Annual Meeting. In brief, the
proposal requests Comcast Corporation to publish a comprehensive report of the steps Comcast Corporation is
taking to foster greater diversity on its Board.

We are filing the enclosed shareholder proposal for inclusion in the 2016 proxy statement in accordance with
SEC Rule 14a-8 of the General Rules and Regulations of the Securities Exchange Act of 1934. Benefit Board has
continuously held Comcast Corporation shares totaling at least $2,000 in market value for at least one year prior
to the date of this filing. Proof of ownership is enclosed. Benefit Board will maintain the required ownership of
Comcast Corporation stock through the date of the 2016 Annual Meeting. A representative of the filers will
attend the Annual Meeting to move the resolution as required by SEC rules. We will withdraw the resolution if
an agreement is reached. In future communications with Comcast Corporation, Benefit Board will be
represented by our investments division, Wespath Investment Management (Wespath).

A growing number of studies show the clear links between board diversity and better stock market and financial
performance. Benefit Board encourages Comcast Corporation to explore strategies to improve the inclusion of
women and minority candidates in every pool from which Comcast Corporation board nominees are chosen,
report on challenges experienced and progress achieved.

if you have any questions concerning this resolution or specific issues relating to the Benefit Board or Wespath
investment Management, please direct them to me at 847-866-4699 or djaramillo@wespath.com.

Sincerely,

Daniela Jaramillo
Sustainable Investment Specialist
Wespath Investment Management

? a5 of 12/07/2015.



WHEREAS: Comcast Corporation has only one woman on its Board of Directors.

We believe that diversity is a critical attribute of a well-functioning board and a measure of sound corporate
governance.

Research confirms the strong business case for diversity on corporate boards. For example, the August 2012
Credit Suisse research report Gender Diversity and Corporate Performance links board diversity to better stock
market and financial performance (higher return on equity, higher price/book ratios and improved growth
prospects). It suggests several explanations for this better performance including a stronger mix of leadership
skills, improved understanding of consumer preferences {women control more than two-thirds of U.S.
consumer spending), and a larger candidate pool from which to select top talent. In 2014, Credit Suisse
updated its research and observed similar results. Additicnally, numerous studies suggest a critical mass of at
least three women directors strengthens corporate governance.

An October 2014 PwC survey of institutional investors representing more than 511 trillion in assets observed
that "nine out of 10 investors believe boards should be revisiting their director diversity policies, and 85%
believe doing so will require addressing underlying impediments.” This is consistent with growing investor
engagement with companies on board diversity, as evidenced by state and city pension funds such as the
California State Teachers’ Retirement System (CalSTRs) and the pension funds of Connecticut, New York City
and New York State.

Business leaders are also increasingly vocal about the benefits of greater gender balance in the workplace and
on boards of directors. Leaders like Warren Buffet, Larry Fink of BlackRock and Shery! Sandberg of Facebook
are all calling for aggressive steps to improve board diversity.

investment firms are confirming the value of a diverse board by directing capital to high-performing companies
with strong female {eadership representation. In 2014, U.K.-based Barclays launched an exchange-traded note
based on an index of companies with female CEOs or directors, In the U.S., Bank of America, Morgan Stanley
and Pax World Investments offer similar investment vehicles.

While we commend Comcast Corporation for including diversity among the priorities in its Corporate
Governance Guidelines, the company still lags its peers with respect to the representation of women on its’
Board. S&P 500 boards have on average two women directors on their boards of directors according to a 2014
1SS Board Practices Study. Women also account for a growing percentage of new board nominees,
representing approximately 24% of new appointees to S&P 500 companies in 2014 (2014 1SS Gender Diversity
on Boards).

Resolved: Shareholders request that the Comcast Corporation Board of Directors prepare a report by
September 2016, at reascnabie expense and omitting proprietary information, on the steps Comcast
Corporation is taking to foster greater diversity on its Board including but not limited to the following:

1. The inclusion of women and minority candidates in every pool from which Board nominees are chosen and
your company’s plans to strengthen Board diversity;
2. Anannual assessment of challenges experienced and progress achieved.



EXHIBIT F



BNY MELLON
ASSET SERVICING

December 10, 2015

Ms. Daniela Jaramilio

General Board of Pension and Health Benefits
1901 Chestnut Ave.

Gienview, IL 60025

Dear Ms. Daniela laramillo,
This letter will serve as confirmation that the UMC Benefit Board, Inc., as trustee, has continuously
owned shares of Comcast Corporation {Ticker: CMCSA) common stock, since at least December 10,

2014, and that those shares have continuously maintained a market value of at least $2,000.00.

The security is currently held by The Bank of New York Mellon, Custodian, for UMC Benefit Board, Inc.,
in our nominee name at Depository Trust Company.

Please contact me directly at 412-234-6468 with any questions.

Sincerely,

T
N

Dan Wesner
BNY Mellon
Global Institutional Accounting and Risk Solutions

500 Grant Street, AIM # 1511015, Pittsburgh, PA 15258-0001



