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Comcast Corporation
ablock@comcast.com

Re: Comcast Corporation

Dear Mr. Block:

Sectian:
Rule:
Public r,,
Availability: ~.` ~ ~ ̀~

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the proponent has withdrawn the proposal and that Comcast therefore withdraws its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.~ov/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 Kaufinan
Attorney-Adviser

cc: Daniels Jaramillo

~~ ~-l~l

UMC Benefit Board, Inc.
dj aramillo@wespath. com
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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: shareholderr~ro~osals(c'~sec.pov)

Ladies and Gentlemen:

In a letter dated January i2, 2Q16, we requested that the Staff of the Division a# Corporation
Finance concur that Comcast Corporation {"ComcasY'} 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 "PraponenY').

Attached as Exhibit A is a letter from the Proponent to Comcast dated January 29, 206, stating
that the Proponent voluntarily withdraws the Proposal. !n reliance on this letter, we hereby
withdraw the January 12, 2016 no-action request relating to ComcasYs ability to exclude the
Proposal pursuank to Rule 14a-8 under the Securities Exchange Act of 1934.

Please call the undersigned at (215} 286-756 i# you should have any questions or concerns.

Very truly yours,

Arthur R. Block

Enclosure

One Comcast Center Phifadefphia, PA 15103-2638 N14VW.COIT10Ej$tcnrporatian corn
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~~ UMC Benefit Board,lnc,

Caring For Those Who Serve

1901 Chestnut Ave.
Glenview, Illinois 60025-1604

January 29, 2016 
8Uo-8s1-z2ot

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"j hereby wi#hdraws the shareholder resolution previously filed for

cansideraiion at the Comcast Corporation ("Comcast"j 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 Soard continues to believe that a strong, independent, diverse board of direc#ars, chosen from the

widest pool of talent, serves shareholders best interests. Comcast's commitment to diversify among its

employees and suppliers is clear, "We recognize, celebrate and support diversity and inclusion, which is at the

very heart of our culture.i1 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 ComcasYs board

currently has just ane 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 corrrmitment

to diversity #hrough an inclusive slate of nominees.

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

Sincerely,

Daniels Jaramillo

Sustainable Investment Specialist

i http://corporate.comcast.com/our-values/diversity-inclusion



=- UMC Benefit Board, lnc.

Caring For Those Who Serve

1901 Chestnut Ave.
Glenview, Illinois 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 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.i1 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 diversitythrough an inclusive slate of nominees.

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

Sincerely,

Daniela Jaramillo
Sustainable Investment Specialist

1 http://corporate.comcast.com/our-values/diversity-inclusion
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Davis Polk
William H. Aaronson

Davis Polk &Wardwell ~~P
450 Lexington Avenue
New York, NY 10017

January 12, 2016

212 450 4397 tel
212 701 5397 fax
wi I I i am. aaronson@davi spot k.com

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-8Q), 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
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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°/o, 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 (ii) 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 proponents 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 including 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 Proponents 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
14a-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 Proponents 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
F).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 Proponents 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 Staffs final position. Please do not hesitate to call me at (212) 450-4397 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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-~G UMC Benefit Board, Inc.

December 6, 2015

Arthur R. Black
General Counsel and Secretary
Comcast Corporation
One Comcast Center

Philadelphia, PA 19103

Re: Shareholder Proposal

Dear Mr. Stock:

Caring For Those ~Vho Serve

19Uf Chestnut Ave.
Glenview, Illinois Gt)O25-16(}4
H00-851-22t) L

UMC Benefit Board, Inc., as trustee, ("Bene#it 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 asseis.

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

We are filing the enclosed shareholder proposal for inclusion in the 2015 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 marke# 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 201b 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, Benefifi Board will be
represented by our investments division, Wespath Investmen# 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 Wesgath

investment Management, please direct them to me at 847-866-4b99 or djaramillo@wespath.com.

Sincerely,

Daniela laramillo

Sustainable Investment Specialist

Wespath Investment Management

3 Az o111JZ3/ZOFS.



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

We believe that diversity is a critical attribute of swell-funttior~ing board and a measure of sound corporate

governance.

Research confirms the strong business case for diversity on corporate boards. For example, the August 2052

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 spend'sng}, and a larger candidate pool from which to select top talent. In 2014, Credit Suisse

updated its research and observed similar results. Addit(onally, numerous studies suggest a critical mass of at

least three women directors strengthens corporate governance.

An October 2014 PwC survey of institutional investors representing mflre 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 impedimen#s." 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 (CaISTRs) and the pension funds of Connecticut, New York City

and IVew 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, lorry Fink of BlackRock anti Sheryl Sandberg of Facebook

are alb 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 anexchange-traded note

based an 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 sti(1 lags its peers with respect to the representation of women on its

Board. 5&P S00 boards have an average two women directors on their boards of directors according to a 2014

!SS 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 (201415S 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 inc4usion of women and minority candidates in every pool from which Board nominees are chosen and

your carnpany's plans to strengthen Board diversity;

2. An annual assessment of challenges experienced and progress achieved.
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Pages I S through 16 redacted for the following reasons: 
----------------------------
***FISMA &OMB Memorandum M-07-16***
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BNY MELLON
ASSET SERVICING

December b, 2Q15

Ms. Daniela laramillo

General Board of Pension and Health Benefits

1901 Chestnut Ave.
G{enview, it 60Q25

Dear Ms.laramillo,

This letter will serve as confirmation that the UMC Benefit Board, Inc., as trustee, has continuously

owned shares of Comtast 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 McNon Trust, Master Custodian, for UMC Benefit F~oard, Inc., as trustee,

in our nominee name at Depository Trust Company.

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

Sincere) ,

Dan Wesner
BNY Mellon
Global Institutional Accounting and Risk Solutions

SQO Grant Street, A!M ti15i-1015, Pittsburgh, PA 15258-G001
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~C~NtiCAST

December 7, 20i 5

Re: Notice of deficiency regarding shareholder proposal for inclusion in Camcast's 2016
proxy statemen#

y_IB~~~1~lL AND OV~~~IIGHT MAII.

Daniela Jaramillo
UMC Benefi# Board, Inc.
1901 Chestnut Avenue
Glenview, IL 60025
Phone: 847-866-4699
d~aramillo~a wespath.com

Dear Ms. Jaramillo:

am wrifing in reference to the letter submitted to Comcast Corporation (the "Company"} by mail
on December 9, 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
2096 on the steps the Company has taken to foster greater diversity on its board of directors (ihe
"Proposal," a copy of which is attached hereto as Exhibit B) and requesting tha# 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-$(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 con#inuously held at
least X2,000 in market value, ar 1 %, of the Company's securities entitled to vote an the proposal
at the shareholder meeting for afi least one year by the da#e 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 "t1PS Next Day Air." Please find the UPS tracking detail attached as Exhibit A. We understand,
therefore, that tine proposal was postmarked the day before received, and the Submissions Date for Ruls 14a-8
purposes is December 1, 2015.

Comcast:345913v l
One Comcast Censer PhiladeEphia, RA 19103-21338 www.comcastcorporation.Com
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r a written statement from the "record" holder 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

■ 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, reflecfing 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 farm, and any subsequent amendments reporting a change in the
beneficial holder's ownership level, along with a written statement by the benefcial 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 tine date of the shareholder
meeting.

To help shareholders comply with the requirements of submitting proof of ownership to
companies, the SEC's Division of Corporation Finance published S#aff Legal Bulletin No. 14F on
October 18, 2011 ("SLB 14F," a copy of which is at#ached hereto for your reference as Exhibit D)
and S#aft Lega! 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
retard hoEders of securities that are deposited at DTC. You can confirm whether UMCs broker
or bank is a DTC participant by checking DTC's current partics~artt fist {the "DTC Participant
List"), which is available on the lnfemet at: http://www.dtcacoml-lmedialFiles/Downloads/client-
center/DTC/alpha.pdf. if UMC holds shares through a broker or bank that is nct a bTC
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 UMCs broker or bank. If the OTC participant that holds
UMCs shares knows the holdings of UMC's broker or bank, but does not know UMCs holdings,
UMC may satisfy its proof of ownership requirements by submitting two proof-of-ownership
statements—one frarn UMCs brcker 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 to ensure that they are compliant with Rule 14a-8.

On the Submissior~ 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 ~.etter was dated as of December 6, 2015 and s#aced:

This letter will serve as confirmation that the UMC Benefit Board, Inc., as trustee, has
continuously owned shares of Corr~cast Corporation (Ticker: CMCSA) common stock,
since at least December 6, 2015, and that those shares have continuously maintained a
market value of at leas/ $2,QQ0.00.

The SiVY Mellon Letter fails to provide sufficient proof of ownership #o demonstrate that UMC is
entitled to submit tie Proposal for inclusion in the Company's proxy under Rule 14a-$.

Comcast,345913v
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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 continuousEy held the requisite amount of

securities for at least one year. !n other words, the proof of ownership letter must "verify the

shareholder's beneficial ownership for the entire one-year period preceding and including the

dale the proposal is submitted." SLB 14F §C. 1~he BNY Mellon Letter states only that UMC has
beneficially awned 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 fetter must be sent to the Company (per the timeline and wifh the additional revisions
set forth below) stating that UMC has held fhe requisite amount of securities continuously for the

entire one-year period preceding and inc}uding the Submission Date.

Additionally, the BNY Mellon Letter states:

The security is currently held by Mellon Trust, Master Custodan, for UMC Benefit Board,

Inc., as trusfee, in our nominee name at Depositary Trust Company.

As noted above, UMCs 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

awned its securities, see SLB 14F §8.3, or such record holder's a~liate, see SL8 14G §B.1. We
have reviewed the DTC Participant List and have found no participant by the name of "Mellon
Trust, Master Custodian." In your revised proof of ownership letter, pease ensure that the record
holder of your securities, or its a~liate, clearly states either the actual name of the L7TC
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 letter is
provided by an entity other than the D7C participant in question, please include a clear
confirmation that the entity actually submitting the proof of ownership is an affiliate of such DTC
participant.2

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

' Meaning that "the entity directly, ar indirectly through one or more intermediaries, controls or is controlled
by, or is under common control with, the OTC participant." SL8 14G n.1.
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UMC Benefit Board December 7, 2015

We thank you #or your interest in the Company. Shauid you wish to discuss this further, please

do no# hesitate to contact me at (215 286-7564.

Very truly yours,

Arthur R. Block

executive Vice PresidenE, General Counsel and Secretary

cc: Wiliam H. Aaronson
Christian Lang
Arthi Sridharan
Davis Polk & Wardwell k.l.P

ComcasC345913v1
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Pages 25 through 26 redacted for the following reasons: 
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UMC Benefit Board, Inc.

December 6, 2015

Arthur R. Block
General Counsel and Secretary
Comcast Corporation
One Comcast Center
Philadelphia, PA 19103

Re. Shareholder Proposal

Dear Mr. Block:

Cnring Fur Thuse Who Serve

t901 Cl~cstnutAvc.
Glenview, Illinois 00025-1b04
&OQ-RS 1-2201

UMC Benefit Board, Inc., as trustee, ("Benefit 9oard") is the legal owner of 465,140' shares of Corr►cast
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 Corncast 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 fora# 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 2015 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 Comcas# Corporation to explore strategies to improve the inclusion of

women and minarity candidates in every pool from which Comcast Corporal+on 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,

Daniels Jaramillo
Sustainable Investment Specialist
Wespath Investment Management

~ Ai of 11/23/2015.



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

We believe that diversity is a critical attribute of a welC-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 priceJbook ratios and improved growth

prospects). It suggests several explanations for #his 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. AdditianaJly, numerous studies suggest a critical mass of at

least three women directors streng#hens 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%

bel+eve doing so will require addressing underlying impediments." This is consistent wtih growing investor

engagement with carrtpanies on board diversity, as evidenced by state and city pension funds such as the

California State Teachers' Retirement System (CaISTRs} and the pension funds of Connecticut, New York Cizy

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 al{ calling for aggressive steps to improve board diversity.

Investment firms are confirming the value of a diverse board by d+recting capital tohigh-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., Bark of America, Morgan Stanley

and Pax World Investments offer similar investment vehicles.

While we commend Camcast Corporation for including diversity among the priorities in its Corporate

Governance Guidelines, the company stiq 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 io a 2fl14

tSS Board Practices Study. Women a[so account far a growing percentage of new board nominees,

representing approximately 24% of new appointees to S$cP 500 companies in 201A (2014 ISS Gender Qrversity

on Boards).

Resolved: Shareholders request that the Comcast Corporation Board of Directors prepare a report by

September 201b, 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 worrten and minority candidates in every pool from which Board nominees are chosen and

your company's plans to strengthen Board diversity;

2. An annual assessment of challenges experienced and progress achieved.
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Ru(e 14a-B -- Prpposals of Security Holders

This section oddressos when a company must inc{ude a shareholder's proposal in its proxy
statement and Identify the proposal in Its farm of proxy when tha company holds an ennu~l or
special meting of shareholders, In summary, in order to have your shareholder proposal
included an a company's proxy card, and included along with any supporting atafement in its
proxy statement, you must be eligible and follow certain procedures. Under a few specific
circumstances, the company (s permitted to exclude your proposal, bu# only after submitting its
reasons to tho Commission. We structured thin section in a questian~and-answer format so that rt
is easier to understand. The references to °you" are to a shareholder saeking 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 beard of directors take action, whlGh you intend
to present at a meeting of the company"s shareholders. Your proposak should state as
clearly as possible the course of action that you believe the company should foUaw. If
your proposal is placed on the company's proxy card, the company must also provide in
the form vt proxy means far shareholders to specify by boxes a choice between
approval or disapproval, or abstention. Unless aiherwlse indicated, the word "proposal'
as used in this section refers both to your proposal, and to your corresponding
statement In support of your proposal (ii any).

b. G}uestlon 2; Wha is eligible to sukmit a proposal, and how do I dernnnstrate to the
company that I am eligible?

1. In order to be eifglbla to submit a proposal, you must have continuously held a!
least $2,000 In market value, yr 1 °/a, of ttra company's securities enfiiled io be
voted an the proposal at tha meeting for at least one year by the date you submit
the proposal. You must cant(nue to hold ih~se securities through the date of the
meating.

If you are the registered holder of your securities, which means that your name
appears in the company's records as a sharehaldar, the company carp verify
your eligibility on its own, although you wilt slili have to provide the company with
a written statement that you inland to continue to hold the securEties through the
dale of 1ha meeting of shareho4dars. However, if like many shareholders you ate
not a registarad holder, the company likely does not know that you are a
shareholder, or how many shares you ovrn. {n this case, at the time you submit
your proposal, you must prove your eligibility to the company in one of two ways:

1, The first way is to submit to the company a written statement from the
"record" holder of your securltEes (usually a broker or bank} verifying #hat,
at the time you submitted your proposal, you continuously hold the
securities for ak least one year. You must also include your own written
statement that you intend to continue to hold the securities through the
data of khe meeting of shareholders; or

ii. The second way to prove ownersh(p applies only if you have feted a
Schedule 13D, Schadul~ 13G, dorm 3, Form 4 and/off Foam 5, or
amendmen#s to those dQcumants or updated forms, reflecting your

3
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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 demonstrate your effgfbility by submitting to the company:

A. A copy of She schedule and/or form, end any subsequen4
amendments reporting a change in your ownership Cevel;

B. Your written statement that you continuously held the required
number ~f shares for the one-year period as of the date of the
statement; and

C. Your written statement that you intend to continue ownership of
the shares through the date of the company's annua3 or special
meeting.

c. Question 3: Ho4v many proposals may I submit: Each shareholder may submit na more
than one propose/ to a ~ompeny for a particular shareholders' meeting.

Question 4: How long can my proposal be? The proposal, including any accompanying

supporting statement, may net exceed 500 words.

e, Question 5: What is the deadline Ior submitting a proposai7

If ynu are submitting your proposal for the company's annual meeting, you can in
most cases find the deadline In last 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 this year mare than 30 days from last year's meet+ng, you can
usually find the deadline In one o#the company's quarterly reports on Form
10- , or in shareholder reports of InvestmenE companies under ~ty~ie 27D.30d-1
of lhls chapter of the Investment Company Act of 184Q. In order to avoid
controversy, shareholders should submit their proposals by means, including

electronic means, that permit them to prove the data of delivery.

The deadiins is calculated fn the following manner if the proposal Is submitted for
a regularly scheduled annual meeting. The proposal must be received at the
company's principal execuisve offices not less than 12Q calendar days before the
date of the company's proxy statement released to shareholders in connection
w(th the previous year's annual meeting, However, if the company d(d not hold
an annual meeting the previous year, or if the date of this year's annual meetirsg
has been changed by more than 30 days from the date of the previous year's
meeting, then the deadline is a reasonable time before the company begins to

print and send its proxy materials,

3, 1f you are submitting your propose{ for a meeting of shareholders other than a
regularly scheduled annuaE meeting, the dead(Ine is a reasonable lima before

the company begins to print and send Its proxy materials.

Question 6: What if I fail to fo3low one of thQ eligibility or procedural requirements

explained in answers #o Questlnns 9 through 4 of2his section?

a
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The company may exclude your proposal, but only after It has notified you of the
problem, and you have tailed adequately to correct it. Within 14 calendar days of
receiving your proposal, the company must notify you in writing of any
procedural or elig(biilty de~lciencles, as well as of the time frame fnr your
response. Your response must be postmarked, or transmitted electron+caily, no
later than 14 days From tho date ynu received the company's n~tiflcation. A
company need not provide you such notice of a defic[ency if the deficiency
cannot be tamed+od, such a~ if you fa~i to submit a proPasal by the company's
properly determined deadline, If the company intends to exclude the proposal, ft
will later have to make a submission under Kula 14a-8 and provide you with a
copy under Question 10 below, Rule 14a-8~j).

If you fail fn your promise to hold the required number of securities through the
data of tho meeting of shareholders, than the company will be permitted to
exelude aU of your proposals from its proxy materials for any meeting he(d in the
following twn calendar years.

Question 7: Who has the burden of persuading the Commission ar iEs staff that my
proposal can ba excluded? Except as otherwise noted, the burden is on the company to
damonstrate that it Is entitled to exclude a proposal.

Question 8; Mus# I appear personally at the shareholders' meeting to present the
proposal?

Either you, or your representative who fs queli~ed under state !aw to present the
proposal on your behalf, muat attend the meeting to present the proposal.
Whether you attend the maeting yourself or sand a qualified representative to
the meeting In your place, you should make sure that you, or your
representative, follow the proper sia#s law procedures for attending the maeiing
and/or presenting your proposal.

if the company holds if shareholder maeting in whole or in part via etecironic
m~di~, and the company permits you or your representative to present your
proposal pia such media, then you may appear through electronic media rathar
than traveling to the meatin~ to appear En person.

If you or yo~ir qualifie8 repressntakive fall 10 appear and present the proposal,
without good cause, thg company will be permitted to exclude all of your
proposals #tom its proxy materials for any meatings hatd in the following two
calendar yearn.

Question 9: If I have c~mplled with the procedural requirements, on who! other bases
may a company rely to exclude my proposal?

[mproper under state law: If the proposal is net a proper subJect for actipn by
shareholders under the laws of the jurisdiction of the company's organization;

5
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Not to paragrapf~ (i)(1j

Depending on the subject matter, some proposals are no# considered proper
under state law if they would ba binding an the company 3t appravad by
shareholders. In our experience, most proposals that are cyst as
recommendations ar requests that the board of directors take specified act{on
are propor under state taw. Accordingly, we wil! assume that e proposal dratted
as a recommendation ar suggastlon is proper unless the company demonstrates
otherwise.

2. Violation of law: If the proposal wouEd, i(+mplemented, cause the company b
violate any state, federal, or foreign law to which i# is subject;

Not is paragraph (i)(2)

Note to paragraph (i)(2):1Ne wllf not apply this basis for exclusion to permit
exclusion of a proposal on grounds that it would violate foreign law if compliance
with the foreign taw could result in a violation of any state or federal law.

3. Violation of proxy rules: If the proposal or support(ng statement is contrary to any
of the Comrrlission's proxy rules, including Rule 14a-9, which prohibits materially
false ar misleading statements in proxy soliciting materials;

4, Personal grievance; special Int$rest: It the proposal relates to the redress of a
personal claim or grievance against the company or any other person, or if it is
desigsted to result in a benefit to you, or to further a personal inE~rest, which Is
not shared by the other shar~holdars at large;

5, Relevance: {f the proposal relates to ope►ations which account far less than 5
perc8nt of the company's to#al assets a! the end of its most recent fiscal year,
and far teas than 5 percent of its net earnings and gross sales for its mast recent
fiscal year, and is not otherwise significantly related to the company's business;

6. Absence of pawerlauthoriiy: Ii the company would hack the power or authority to
irnpl~ment the proposal;

7. Management functions: if the proposal deals with a matter relating to the

company's ordinary business oper~fions;

8. ~2elates 10 election: If the proposal relates to a namlriation or an election for
membership on the company's board of directors or analogous governing body

or a procedure for such nomination nr election;

9. Conflicts with company's proposal: If the proposes directly confllc#s with one of
the company's own proposals to be aubm(tted to shasehoiders at the name
meeting.

6
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Note to paragraph (i}(9~

Moto to ps€agreph (i)(9y: A company's submission to the Commission under this

section should specify the paints of canllict w(th the company's proposal.

10. Substantia!(y impiemen2ed: If fhe company has already subsiantiaily
implemented the proposal;

74. Duplication; If the proposal substantially duplicates another propose! previously
submitted to the company by another proponent that will be included In the
company's proxy materials for the same meeting;

12. Resubmissions: If the proposaE deals with substant}ally the same subJect matter

as another propose! or proposals that has or have been preciously included in

the company's proxy materials within the preeed+ng 5 calendar years, a
company may exclude it from lie proxy mAterlAis far any meeting held within 3

calendar years of the last time it was included ii the proposal received:

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

calendar years;

Less than 8% of the vote on its last submission to shareholders if
proposed twice previously within the preceding 5 ce{ender years; ar

(ii. Less than 10% of the vote on its last submission to shareholders if
proposed three times ar more previously wltt~in the preceding 5 calendar
years; and

13, Specific amount of dividends: If the prnposai relates Eu specific amounts of cash

or stack dividends.

Question 10: What procedures must the company follow ii it ~nte~ds to exclude my

propose!?

!f the company Intends to exclude a proposal from Its proxy materials, it must file

its reasons with the Commission no later than 84 calendar days before it files its

definitive proxy slatemen! and form of proxy with the Comm(ssion. The company

must simultaneously provide you with a copy of its submission. The commission

staff may parmil tho company to make its submission later than 80 days before

the company flies Its definitive proxy statement and form of proxy, if the company

demonstrates good cause for missing the deadline.

2, The corrspany must file six paper copies a1 the foilowiny:

i. The proposal;

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

Iii. A supporting opinion of counsel when such reasons ara based on
matters of state or foreign law.

Question 11: May 1 submit my own sia#errant to the Commission responding to the
company's arguments?

Yes, you may subm(t a response, but i1 is dot required. You should try to submit any
response to us, with e 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 subrnit six paper copies of
your response.

Question 12: If the company includes my shareholder proposal In its proxy materials,

what Information about me must it include along witi~ the propasa{ itself?

The company's proxy statement must include your name and address, as well as
the number of tha company`s voting securities That you hold. How~v~r, instead of
providing that Information, the company may instead include a statement that it
will provide the Information to shareholders promptly upon receiving an oral or
written request.

i"ha company is not responsible for the contents of your proposal or supporting
statement.

m. Question 13: What can J do if the company includes in its proxy statement reasons why

it believes shareholders should not vote in favor of my proposal, and f disagree with

same of its statements?

1. The company may elect to include in its proxy statement reasons why ii believes

shareholders should vote against your proposal. The company is allowed to
make argumen#s reflecting its own point of view, just as you t~nay express your

own paint of view in your proposal's suppoRing statement,

2. However, if you believe that the company's oppositian to year proposal contains
materially false or misleading statements that may violate our anti- fraud ru{e,
Rule 14a-9, you should promptly send to the Commission staff and the company

a lelter explaining the feasons for your view, along wfkh a cppy of the company's
statements opposing your proposal, 7o the ex#ent possible, your letter should
include specific factual Infortnatien demonstrating the inaccufacy of the

company's claims. Time permitting, you may wish to try to work out your
differences with the company by yourself before contacting the Conimissian

staff.

We require the company to send you a copy of its statements apposing your
proposal before It sends its proxy materials, so that you may bring ko our
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attention any materieuy false or misleading statements, under tha fallowing #Ime
frarrtes;

I. If our no-acttcn response requ{res that you make revisions to your
proposal or supporting statement es a condikian to requiring the company
to include it in its proxy materials, then the company must provide you
with a copy of its nppnsition statements no Eater than 5 caEend~r days
after the company recolvas a copy o(your revised propasai; ar

ii. (n ail ocher cases, the company must provide you with a copy of its
opposition statements no Ipter than 30 calendar days before its alas
definitive copies of its proxy statement and form of proxy under F2uie
14 a-6.
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dame ~ Previous Pane

Division of Corporation Finance
5ecurttles and Exchange Commission

shareholder Proposals

Statf legal Bulletin No. 1AF (GFj

Actlan; PublEcatlon of CF StafF Lega{ BulEetin

Date: October 18, 20 ~.1

Summary: This staff legal bultetln prav(des Information for compantes and
shareholders regarding Rule 14a-8 under Che 5ecurttles Exchange Act of
1934.

Supplementary In#orm~tion: 'T'he statements in this bulietln represent
khe views of the DEvislon of CarporattOn Finance (the "Divtsion"). Thls
bulletin Is not a ruls~ regulation pr statement of the Securities and
Exchange Cosnmisslon (Che "Comn~issior~"}. Further, the Comrnlsslon has
neither approved nor disapproved its content.

Contacts: For further Information, pleasa contact the Div(sbn's Office of
Chief Counsel by calling (202) 551-3500 or by submlttkng a web-based
req~iest form at hops://tts.sec,goo/cgl-btnJcorp_fln_interpretive.

A~ The purpose at #his bultetlr►

'i`his bulletin is part of a contli~uing effarC by the Dtvlslon to provide
guidance an Important kssues arising under Exchange Act Ruin i4a-8.
Specifically, this bulletin contains InformaCion regarding;

Brokers and banks that constitute'record" holders under Ruie 14a-8
{b}(2)(i) far purposes of verifying whether a beneFlci~l aw~er is
eligible to Submit a proposal und8r Rule lea-8;

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

. The submisston of revised proposals;

procedures For withdrawing no-action requests regarding proposals
submitted by multiple proponents; and

. The Division`s new process for transmitting Rule i4a-8 no-action
responses by email.

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

http;//www.sec.gav/interps/legal/cf'slbl4f'.htm X2/6/201 !
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bulletins that are available on the Comrn►ssion's websfte: ~~~,NS?~_2g, S.t,~
No. 24A, 5L6 No, 148, Sl8 No. 14C, SL6 Rio. iA~ and St8 No. 14~,

B, The types of brokers and banks that constitute "record" holders
under Rule 14a-8(b)(2)(t) for purposes of verit'ying wheCher a
benaf[cia! owner is eligible to submit a prapasal under Rule 14a-8

2. Eligibility to submit a proposal under Rule 14a-~

To be eligible Co submit a shareholder proposal, a shareholder must have
continuously held at least $2,000 In market value, or 1%, of the company's
securities entlEled to be voted on the proposal at the shareholder meeting
for at least One year as o€ the date the shareholder submits the proposal.
The shareholder must also cantlnue to hold the required amount of
securities through the date of the meeting and must prov{de the company
with a written statement of Intent to do sa ~

The steps that a shareholder m«st take to verify his or her eltgibiNty to
submit a proposal depend on how the shareholder owns the securities.
There are two types of security holders !n the U.S,: registered owners and
benefldal owners.z Registered owners have a direct relationship with the
issuer because their ownership of shares 1s Ilstgd on the records maintained
by the issuer or Its transfer agent. If a shareholder Is a regfskered aw~e~,
the company can independently confirm that the shareholder's hpldings
satfsfy Rule l~ta-8(b)'s el~gibi~lty requirement.

The vast majority of investors in shares issued by U.S. companies,
however, are benefitfa! owners, which means that they haEd their securities
In Uonk-entry form through a securities Intermediary, such as a broker or a
bank. Beneficial owners are sometimes referr$ci to as "street name"
holders, Rule 14a-8(b)(2)(i) provides that a beneficial owner can provide
proof of ownership to supporh hf5 or her eligibility to su6mlt a proposal by
submitting a written statement "from the 'record' ho#der of (the] securities
(usually a broker or bank)," verifying thaC, at the time the proposal was
submitted, the sharet~oider held khe required amount of securities
continuously for at least one year.3

2. The role of the Depr~sitory Trust Company

Most large U.S. brokers and banks deposit their customers' securities with,
and hold those securities through, the Depository Trust Company ("DTC"},
a reglsEered cle~rl~g agency acting as a securities depository, Such brokers
and banks are often referred Ca as "parCicipants" In pTC,° The names of
these pT~ participants, however, do nok appear as the registered owners of
the securities deposited ivlth DTC an tl~e list of shareha{dens maintained by
the company ar, more typlcafly, by its iransf~r agent, Rather, DTC's
noml~ee, Cede & Co., appears on the shareholder Iist as the sole registered
owner of securities deposlt~d with DTC by the DTC participants. A company
can request from DTC a "securities position listing" as of a specified date,
which idencifles the pTC participants having a position fn the company's
securlttes and the number of securities held by each DTC participant on that
date,$

3. Brokers and banKs that constitute "recorA" holders under flute

http://www.sec.gov/interpsllegaUcFslbt4f.htm ` 1216/2011
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14a-8(b)(2){t) fdr purposes of verifying whether a beneficial
owner is eligible to submit a proposal under Rule 14a-S

In The Hein CefesNal Group, lnr. (Oct, 1, 2008), we took the position that
an Introducing broker could be canstdered a "record" holder for purposes of
Rule 24a-8(b)(2}(I}. An lntroducfng broker Is a broker thak engages in sales
end other activities Involving customer contact, such as opening customer
accounts and accepting customer orders, but is not permitted to maintain

custody of customer funds and securities.fi Instead, an lntrnducing broker
engages another broker, known as a "clearing broker," to hold custody of
client Funds and securities, to clear and execute customer trades, and tv
handle other functions such as Issuing canftrmatlons of customer trades
and customer accounC statements. Clearing brokers generally are DTC
parttcipants; introducing brokers generally are not. As introducing brokers
generally are not DTC participants, and therefore typically do not appear an
DTC's secur►tles position IEsti~ig, Hain Celestial has regwred companies to
accept proof of ownership {etters frgm brokers in cases where, unlike the
positEons of registered owners and brokers and banks that are OTC
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 Ilght of questions we have received followir►g tvvo recent court cases
relating to proof of ownership under Rute Spa-B7 and In light of the
Cammisslon's discussion of registered and beneficial owners in [he Proxy
Mechanics Concept Release, we have reconsidered our views as to what
types of brokers and banks should be considered "record" holders under
Rule 14a-8(b)(2)~I), Because of the tran&parency of DTC participants'
positions !n a company's securities, we will take the view going forward
that, For RuEe 14a-8(b)(2)(I) purposes, only DYC participants shouEd be
viewed as "record" holders of securities that are deposited at DTC, As a
result, we w111 no lange~ foilnw Nair Celestial.

We believe that taking this approach as to who constitutes a "record"
holder For purposes of Etule 14a-8(b}(2}(I) will provide greater certainty to
beneftclal owners and companies. We also Hate that this approach Is
consistent with Exchange Act Rule 12g5-1 and a 1988 staff no-action letter
addressing khet rule,$ undQr wMch brokers and banks that are bTC
particlpants are considered to be the record holders of securities an deposit
with DTC when calculating the number of record holders for purposes of
Sections 12~g) and i5(d) of the Exchange Act.

Companies have occasionally expressed the view that, because gTC's
nominee, Gede & Ca., appears on the shareholder list as the sole registered
owner of securRies deposited with GTC by khe DTC participants, only DTC
ar Cede & Co. should be viewed as the "record" holder of the securities held
on deposit at DTC for purposes of Rule lAa-8(b}{2)(I}, We have never
interpreted the rule to require a shareholder to obtain a proof of ownership
letter from DTC ar Cede & Co., and nothing 1~ this guidance should be
construed as changing that view.

Now can a shareholder determine whether his or her broker or bank is a
OTC participant?
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Sharehaiders and campanies can confirm whether a particular broker car
bark Is a b"CC participant by checking DTC's part(c3pant Ifst, which is
currently available on khe Internet at
ht[p://www.dfcc.com/downloads/members hip/directories/dtcJalpha.pdf.

What !f a shareholder's broker or bark is Rot on DTCs part/clparrt 1istT

The sharehoic4er wi[i need ko obtain proof of ownership from the DTC
participant through which tt7e securities are hefd. The shareholder
should be able to find aut who this DTC participant Is by asking the
shareholder's broker or bank,4

If the 07C participanE knows the shareholder's broker or bank's
hoidkngs, but does not know the shareholder's hQldings, a shareholder
could satisfy Rule i4a-8(b){2)(I) by obtaining and submitting two proof
of ownership statements verifying that, ak the kime the proposa{ was
submitted, the required amount of securltie5 were continuously held for
at least one year -one from the shareholder's broker or bank
confirming khe shareholder's ownership, and the other from the QTC
participant conftrming the broker or bank's ownership,

Hew will the staff process na-ac#IQn requests that argue for exclusion an
the bas/s That the sh~rehofder's proof of ownership Is not from a DEC
parflcrpant?

Thy staFF will grant no-actt~n relsef to a company nn the hosts that the
shareholder's proof oP ownership Is not from a t?7C participant only If
the company`s notice of defect describes the required proof of
ownership In a manner Chat f5 conslSCen[ wlCh the gutda~ce contained in
this bulletin. Under Rule i4a-8(f)(1~, the shareholder will have an
opporkunity to obtain the requisite proof of ownership after receiving the
notice of defect.

C, Cflmmon errors sh~arehoFders can avoid when submitting proof of
ownership #o companies

In chls section, we describe two common errors shareholders make when
submitting proof oP ownership For purposes nF Rule i4a-8(b)(2), and we
provide guidance on how to avoid these errors,

First, Rule 14a-8(b) requires a shareholder to provide proof of ownership
that hs or she has "continuously held at least $2,000 in market value, or
i%, of the company's securtties entitled to be voted an the proposal at the
meeting For at least one year t~,~,_t~.~.ddt~_Y.9U.~U~?.~lt.ih~
proposal" {emphasis added).10 We note that many proof of ownership
letters do not satisfy this requirement because they do not verify [he
shareholder's beneficial ownership For the entire one-year period preceding
and lncl~~d(ng the date khe proposal is submitted. In some cases, the letter
speaks as of a date before the date the proposal is submitted, thereby
leaving a qap 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 lovers a period of only one year, thus
faiitng to verify tMe shareholder's beneficial ownership aver the required ful!
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one-year period preceding the date of the proposal's s~tbmisston,

Second, many letters fall to cvnflrm continuous ownership of the securities,
This cen occur when a broker or bank submits a letter that confirms the
sharehotder's beneflclal ownership only as of a specified date but omits any
re€erence [a continuous ownership for aone-year period.

We rerogntze that Cfle regWrements of Ruie 14a-s(by are highly prescriptive
anci can cause tnconvenlence far shareholders when submitting proposals,
Although our adminlsCration of Rule i4a-8(~j !s constrained by the Cerms of
the race, we betieva that shareholders can avoid the kwfl errors highlighted
above Uy arranging to have their broker or bank provlcle the required
verification of ownership as of the date they plan to submlk the proposal
using the following format:

"As of [dace the proposal Is submitted], [name of shareholder]
held, and has held continuously for at least one year, [number
of securitfesJ shares oP [company name] [class oP securities],"~i

As discussed above, a shareholder may a►so need to provJde a separate
written statement From ehe D7C participant Chrnugh which the shareholder's
securities are held If the shareholder's broker or bank I5 not a DTC
participant,

D. The submission of revfsed proposals

On occasion, ~ shareholder will revise a proposal after submitting It to a
company. This section addresses questions we have received reg~rdtng
revisions [a a proposal or supporting statement,

1. A shareholder submits a timely proposal, The shareholder then
submits a revised proposal before the company's deadline for
receiving proposals. Must the company ec~epi the revlsians?

Yes. In thts situation, we helleve the revised proposal serves as a
replacement of the initial proposal. By submitting a revised proposal, the
shareholder has eFfectiv~ly withdrawn the initial proposal. Therefore, the
sharehofdPr fs not En violation of the one-proposal li~ltatlon In Rule 14a•8
(c}, ~? If the company Intends to submit a no-action request, !i must do so
with respect to the revised proposal.

W+~ recognize that in Question and Answer E.2 of SLB No. 14, we Indicated
that If a shareholder makes revisions to a proposal before the company
submits Its no-action request, the company can choose whether to accept
tfie revisions. However, this guldanee has led some companies Yo 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 far receiving
shareholder proposals. We are revising our guidance on this Issue to make
clear Chat a company may not Ignore a revised proposal in this sltuatlon.13

2, q shareholder submits a timely proposal. After the deadline for
receiving proposals, the shareholder submi#s a reviled proposal,
Must the company accept the revi~Ivns7

http;//www.sec.gav/interpslle~al/cfslb ! 4f.htm 12/6/2U



Staff I~ega) Bufletin No. IAF (Shareholder Proposals} Page 6 of 9

No. IF a shareholder submits revisions to a propasat after the deadline for
receiving proposals under Rule 14a-8(e), the company Is not required to
accept the revisions. Nnwever, If the company does not accept the
revisions, it must treat the revised proposal as a second proposal and
submlk a notice staling Its Intention to exclude the revised praposai, as
required by Rule 14a-8{j}, The company's notice may cite Rule laa-8(e} as
Che reason for excluding the revised proposal. If the company does nflc
accept the revisions and intends to exclude the initial proposa{, it would
also need to submit Its reasons for excludlrig the Initlaf proposal.

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

A sf~areho#der must prove ownership as of the date the ortglnal proposal is
submitted. When Che Commission has discussed revfslons to proposais,ig I[
has not suggested that a revision [riggers a requirement to provide proof of
ownership a second time. A5 outlined In Rule 14a-8(b), proving ownership
includes provid4ng a wrltCen statement that the shareholder Intends to
continue to hold the securities through the date of the shareholder meeting,
Rule 14a-8(f)(2} provides that If the shareholder "fa!{s In this or her]
prarnlse ko hold tie required number ~f securities through the date of the
meeting of shareholders, then the company will be pe~mltted to exclude alE
of [the same sharehotder's] proposals from Iks proxy materials Por any
meeting Reid (n the following two calendar years." With these prov~sinns In
mind, we do not Ir►terpret Rule 14a-8 as requiring additlorial proof of
ownership when a shareholder submits a revised proposal,ls

~, procedures far withdrawing no-action requests for proposals
submitted by multiple proponents

We have prevlousfy addressed the requirements for withdrawing a Rule
14a-8 no-~ctlon request In SLB Nos. 14 and lAC, SLB No. 14 pokes that a
company sho~dd lndude with a wtthdrawai letter documentatlan
demonstrating that a sMarehoider has withdrawn the proposal. In cases
where a proposal submitted try muit(p1e shareholders 1s withdrawn, 5L8 No,
14C states that, If each shareholder has designated a lead individual to act
on Its behalf and [he company Is able to demonstrate that the individual is
auChorized to act on beha4f of aN of the proponents, the company need only
provide a letter from that lead indlvldua[ Udlcating that the lead individual
Is withdrawing the Qroposal on behalf of all of the proponents,

Because there Is no relief granted by the stiff in cases where a nn-acrion
request is withdrawn fallowing the withdrawal of the related proposal, we
recognize that the threshold for withdrawing a no-action request need not
be overly burdensome. Going forward, we wlkl process a withdrawal request
if the Company provides a IeCter from the lead filer that includes a
representation that the lead Filer Is authorised to withdraw the proposal on
behalf' of each proponent Ident~Pfed {n the company's nn-action request.'

F. Use of email to transmit our RuEe 14a-S no-action respar~ses to
companies and proponents

To date, the Division has transm(tted copies of our Rule 14a-8 no-action
responses, Including copies of the correspondence we have received to
connection with such requests, by U.S, mall to companies and proponents.
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We also post our response and the related correspondence to the
Commission's websfte shortly after issuance of our response.

In order to acce{erate delivery of staff responses to companies and
proponents, and to reduce our copying and postage costs, gaing forward,
we intend to transmit our Rule 14a-8 no-action responses by email to
companies and proponents. We therefore encourage both companies and
proponents to include email contact information in any correspondence to
each other and to us. We will use U.S. mall to transmit our no-action
response t4 any company or proponent for which we do not have email
contact tnfo~mation.

Given the availablllty of our responses and the related correspondence an
the Commission's webslte and Ehe requirement under Rule 14a-8 for
companies and proponents to copy each Other nn correspondence
submitted to the Commission, we believe It Is unnecessary to transmit
copies of Che related correspondence along with our no-action response.
Therefore, we Intend to transml[ only our staff response and not the
correspondence we receive From the parties, We wIH continue [o post to the
Commission's website eoples of this correspondence at khe same time that
we post our staff no-action response.

1 See Rule iaa-a(b).

z For an explanation of the types of share ownership in the U.S., see
Concept Release on U.S. Proxy System, Release No. 34-62495 (July 14,
2010) [75 FR 42982] ("Proxy Mechanics Concept Release"), at Section IJ.A.
The Germ "beneilcia! owner" does net fiave a uniform meaning under the
federe! securlttes laws. It has a different meaning in this bulletin as
compared to "beneficjal owner" and "beneficial ownersh(p" In Sections 13
and 16 of the Exchange Act. Our use of the term In this bull~tln is not
inCended Co suggest Chat registered owners are nor beneficial owners for
purNvses 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 NU. 3A-1 548 (July 7, 1976) [42 FR 29982],
at n.z ("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 purposes] under
the federal securities laws, such as reporCing pursuant to the Williams
Act, ").

3 If e shareholder has fiEed a Schedule 13p, Schedule 13G, Form 3, Form 4
or Fnrrn 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 acidleional information that Is described in Rute
14a-8(b)(Z)(Il).

4 DTC holds the depo5fted securities In "fungible bulk," meaning that there
are no specifically Identtfiabfe shares directly owned by Che DTC
participants, Rather, each DTC participant holds a pro rata Interest or
pa5itlon In the aggregate number of shares of a particular Issuer held at
DTC. Correspondingly, each customer of a OTC participant -such as an
individual investor - owns a pro rata Interest in the shares in which the DTC
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particlpant has a pro rata Inl:erest. See Proxy Mechanics Concept Release,
at SecEion II.B.2.a.

5 See Exchange Act Rule 17Ad-8.

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

~ See KBR inc. v. Cheved0en, Cfvlt Action Na. H-li-OI96, 2011 t1.5. Dist.
I.EXIS 3fi431, 2011 V~JI f463b1f (S.D. Tex. Apr. 4, 2011), Apache Corp. v.
Chevedden, b96 F. Supp. 2d 723 €S.R. 7ex. 2010). In both cases, the court
concluded that a securities intermediary was not a record holder for
purposes of Rule 14a-8(b) because it did not appear on a Iist of the
company`s non-objecting beneficial owners or ort any DTC securities
position listing, nor was the Intermed(ary a DTC part(cipant,

~ Techne Corp. (Sept. 20, 198}.

9 In addition, Ef the shar~hofder's broker Is an introducing broker, tha
sltiareholder's account statemenCs should lnclucle the clearing broker's
identity and telephone nurnber. See Net Capsta{ Rule Release, at Sec#Ian
II,C.(Iil). The clearing broker wNi generally he a DTC participant.

t0 for purposes of Rule 14a-8tb}, the 5ubmtssion 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.

~~ 1'hIs format fs acceptable Par purposes oP Rute 14a-8{b}, but IC !s not
mandatory ar exclusive,

~~ As such, It Is nok appropriate For a company to send a notice oT defecC for
multiple proposals ender Rule 14a-B(c) upon receiving a revised proposal,

~~ T!~!s position will apply to all proposals submitted after an lnfilal proposal
but before the company's deadline For receiving proposals, regardless of
whether they are explicitly labeled as "revisions" to an initial proposal,
unEess the shareholder afEirmativeiy indicates an Intent to submit a second,
addit/ona/ proposal Fvr Incluslan Irt the company's proxy materials, Tn that
case, the company must send the shareholder a notice of defect pursuant
to Rule 14a-B(f)(1) if it intends to exclude either proposal from Its proxy
maCerials In reliance on Rule 14a-8(c). 3n Ilyht of this guidance, with
respett to proposals or ~evtsions re~elved before a company's deadline for
submission, we wti! no longer follow Layne Christensen Co. {Mar. 21, 2011)
and other prior staff no-action lekters in which we took khe view that a
proposal would violate the Rule 14~-8{c} one-proposal limitation !f such
proposal is submlttecl to a company after the company has either submitted
a Rule 14a-S no-action request tq exclude an earlier prvposa! submitted by
the same proponent or notified the proponent that the earlier proposal was
excludable under the rude.

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

hrtp:/lwww,sec.gov/interps/legallefslb 14f.htm 12/6/201 l



Staff Legal Bulletin No. 14F {Shareholder Proposals) Page 9 of 9

1~ Because the relevant date Por prnving ownership under Rule 14a-S~b) !s
the dale the proposal fs submitted, a proponent wfio does nat adequately
prove ownership !n connection with a proposal !s not permitted to submit
another proposal for the same meeting on e later date.

~6 Nothing In this stiff positlnn has any effecfi an the status of any
shareholder proposal that !s not withdrawn by the proponent or Its
authorized represent~tive.

h ttp: //www. sec. gov/interps/legal/cfslb 14f. hfm
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Uivfslon of Corporation Finance
Securities and Exchange CommEsslon

SharehoEder Propasats

Staff Legal 8uiletin No. 14G (CF}

Action: Publlcatlo~ of CF Staff Legal Bulletin

Date: October 16, 2Q12

Summary: This staff IegaE bulletin provides Enfarmatfon for companies and
shareholders regarding Ruie 14a-8 under the Securities Cxchange Act of
1934.

Supplementary Inforrnatian: The statemenCs in this bulletin represent
the views of the Division of Carporatlon Finance {the "bivlsion"). This
bulleCln is not a rule, regulation or statement of the Securities and
Exchange Commission {the "Commis5lan"). Further, the Commission has
neikher approved nor disapproved its content.

Contacts: For further Information, please contact the Dlvlslan's Office of
Chisf Counsaf by calling (202} 551-3500 or by submitting a web-based
request form at hops://tts,sec.govJcgl-bin/corp_fln_Interpretive.

A. The purpose of this bulletin

This bulletin Is part of a continuing effort by the Dlvlston to provide
gu(dance on important Issues artsfng under Exchenge Act Rule lha-8.
Specifically, this bulletin contains Information regardl~g:

~ the parties that can provide proof of ownership under Ruie 14a-8(b)
(Z}{i} for purposes of verifying whether a beneficial owner (s eligible
to submit a proposal under Rule 14a-8;

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

• the use of website references in proposals acid supporting statements,

You can find additional guidance regarding Rule 14a-e in the following
bulletins that are available on the Commission's website: SLB Na,_~~}, ~~.8
No. ~4A, ~.~fVQ,' 148, SL,B_IVo,_14C, ~L8 No. 14D, SL8 No. ],AE and ALB

K. Parties that can provCde proof o/ ownership under RuEQ 14a-8(b)
{2)(1) for purposes of ~erilying whether a beneflclal owner to
eligible to submit a proposal under Rute 14a-8

1. Suffl~iency of proof of ownership iettera provided by
affiliates of D7C participants for purposes o! Rule 14a-8(b)

~7)t~)
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To be ei{glble to submit a proposal under Rule ~4a-8, a shareholder mist,
among other things, provide documentation evidencing that the
shareholder has continuously held at least $2,000 in market value, or 2°!0,
of the company`s securities entitled to be voted on the proposal at the
shareholder meeting for at least one year as of the date the shareholder
submits the proposal. If the shareholder Is a beneficial owner of the
securities, which means that the securities are held In book-entry Farm
through a securities Intermediary, Rafe 14a-8(b)(2)(i) provides that this
documentaElon can be In the form of a "written statement frarn the 'record'
holder of your securities (usually a broker or bank).,.:'

In SLB No. 14F, khe Dlvislan described Its view that only seturitles
Intermediaries that are participants in the Depository TrusC Company
("bTC") should be viewed as "record" holders of securities that are
deposited at DTC .or purposes of Rule 14a-8(b)(2}(I}, Therefore, a
beneficial oNmer musk ebtaln a proof of ownership letter from khe (3TC
participant through which tts securities are held at DTC In order Co satisfy
the proof of ownership requirements In Rule 14x-8,

During the most recent proxy season, some companies questioned the
sufficiency of proof of ownership letters from entitles that were not
themselves DTC participants, but were affiliates of DTC partidpants.l By
virtue of the affiliate relationship, we believe that a securities Intermediary
holding shares through its afFlliated DTC participant should be in a position
to verify Its customers' ownership of securlfiles. Accordlnyly, we are of the
view that, for purposes of Rule 14a-8(b}(2)(f), a proof of ownership letter
From an affiliate of a DTC participant satlsFles the requirement to provide a
proof of ownership letter from a DTC participant.

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

We understand that there are circumstances in which securities
Intermediaries that are not brokers or banks maintain se~urltles accounts
in the ordinary course of their business. A shareholder who holds securities
through a securities Inkermediary that is not a broker or bank can satisfy
Rule 14a-8's documentation requirement by submitting a proof of
ownership letter from that securities Intermediary.2 if the securities
Intermediary Is not a DTC participant or an afflllate of a bTC participant,
then ttie shareholder will also need Co obtain a proof of ownership letter
from the DTC part{clpant or an dfflllate of a DTC participant thak can verify
the holdings of the securities intermediary.

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

As discussed In Section C of SLB No. 1A~F, a common error In proof of
ownership letters Is that they do not verify a proponent's beneficial
ownership for the entire one-year period preceding and Including the date
the proposal was submitted, as required by Ruic l~+a-8(b)(1). In some
cases, Cne letter speaks as of a date before the dace the proposal was
submitted, thereby leaving a gap between the date of verification and the
date the proposal was submitted. In other cases, the letter speaks as of a
date after the date the proposal was submitted but covers a period of only
one year, thus falling to verify the proponent's beneficlaf ownership over
the required full one-year period preceding the dace of the proposal's
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submisslvn,

Under Rule 1Ra-8(f}, If a proponent falls to foltow one of the eliglbllity or
praceciura! requirements of the rule, a company may exclude the proposal
only ff It notifies the proponent of the defect and the proponent fails to
correct It. in SL8 No. lei and SLB No. 148, we expEalned that companies
should provide adequaCe detail about whaC a proponent must do tp remedy
a!I eligibility or procedural defects.

W~ are cancerned that companies' notices of defect are not adequately
describing the defects or explaining what a prappnent musC do to remedy
defec#s In proof of ownership IetCers. For example, some companies' notices
of defect make no mention of the gap In the period of ownership covered by
the proponent's proof of ownership letter or other specific deficiencies khat
the company has identified, We do oat believe that such notices of defect
serve the purpose of Rule 14a-8(f).

Accard(ngly, going forward, we will not concur In the exclusMon of a proposal
under Rules 14a-8(b) end 14a-8(f} on Che basis that a proponent's proof of
ownership does not cover the one-year period preceding and ]ncluding ttie
date the propose{ is submitted unless the company provides a notice of
defect that identifies the specific date on which the proposal was submitted
and explains khat the proponent must obtain a new proof of ownership
letter verifying continuous ownerst~tp of the requisite amount of securities
far Che one-year period preceding and Including such date to cure the
defect. We view the proposal's date of submission as the date tfie proposal
is postmarked or transmitted electronically. Identifying in the notice oP
defect the specific daC2 on which the proposal was subrrtitted w111 help a
proponent better understand how to remedy the defects described above
and will be particularly helpful in those Instances In which ft may be
difficult for a proponent to determine the date of submission, such as when
the proposal Is not postmarked an the same day it 1s placed In the malt. In
addiklon, companies should Include copies of the postmark or evidence of
electron(c transmEsslan with their no-action requests.

D. Use of website addresses In proposals and supporting
statements

decently, a number oP proponents have Included an their proposals or In
their supporting statements the addresses to websites that prov(de more
Information about their proposals. 7n some cases, campenlas have sought
ko exclude either the tivebslCe address or the entire proposal clue to the
reference to the webs~te address,

In SLB No, 14, we explained that a reference to a website address in a
proposal does ooh raise the concerns addressed by the 50U-word Ilmltation
in Rule 14a-8(d}, We Continue to be of this view and, acca~dingly, we will
continue to count a webslte address as vna ward for purposes of Rule
14a-8(d). To the extent that the company seeks the exc{uslon of a webslte
reference in a proposal, but not the proposal Itself, we wllE continue to
follow the guidance stated In SLB No. 14, which provides Chat references to
webslte addresses In proposals ac supporting statements could be subject to
exclusion under Rule 14a-8{Ij(3} IF the Information contained on the
websfte is materially False or m{sleading, Irrelevant to the subJect matter of
the proposal ar otherwise In ~ontraventlon of the proxy rules, Including

Rule 14a-9.~

In light of the growing Interest fn including references ko website addresses
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in p~aposals and supporting staCements, we are providing addltlanai
guidance an the approprfate use of ~Nebsfte addresses In proposals and
supporting statements.g

1. References to webslts addresses in a proposal ar
supporting statement and Rule 14a-8(i)(3}

References to v+rebsttes in a propasaE or supporting statement may raise
Concerns under Rule 14a-8(1)(3}. In SLB No. 148, we stated that Che
exclusion of a proposal under Rule 14a-${i)(3) as vague and indefinite may
be appropriate !f nelkher the shareholders voting on the proposal, nnr the
company In Implementlnq the proposal (if adopted), would be able tc~
determine with any reasonable certainty exactly what actions or measures
the proposal requires. In evaluating whether a praposai may be excluded
on this basis, we consider on{y the fnformatlon conCained In the proposal
and supparttng statement and determine whether, based nn that
Information, shareholders and the company can determine what actions the
proposal seeks.

If a proposal or supporting statemenC refers to a website that provides
Information necessary for shareholders and the company ko understand
with reasonable certainty exa~tiy what actions or measures the proposal
requires, and such 1nt'ormatlon Is not also contained fn the proposal ar In
Che supporting statemenC, than we believe the proposal would raise
concerns under Rule 14a-9 and wou►d be subject to exclusion under Rule
14a-6(i)(3) as vague and indefinite. By contrast, if shareholders and the
company can understand with reasonable certainty exactly what actions or
measures the proposal requires wathout rsvkewing the Information provided
on the website, then we belEeve that the proposal would not be subject to
exclusl~n under Ru(e laa-e(i)(3) on the basis of the reference to the
we~site address. in this case, the Information on the webslte only
supplements the InPormatlon contained in the proposal and In the
supporCing statement.

2. Providing the company with the makeriais that will b~
published on the referenced website

We recognize that IP a proposal references a wEbsite that is not operational
at the time the proposal is subrnitted, It will bs impossible for a company or
the staff to evaluate whether the website reference may be excluded. in
our view, a reference to anon-operational webslte Ire a proposal or
supporhing sCatement could be excluded under Rule 14a-8(I)(3) as
Irrelevant to the subject matter of a proposal. We understand, however,
that a proponent may wish to Enclude a reference to a website ~ankaining
information related to the proposal but wait to activate the webslte anti! It
becomes dear that the proposal will be Included !n the company's proxy
matgrlals. Therefore, we will not concur that a reference to a website may
be excluded as irrelevant under Rule 14a-6(I)(3) on the basis that it Is not
yet operational if the proponent, at khc time the proposal Is s~bmltted,
provides the company with the mater(als that are intended far publication
on the webs~te and a representation that the websike will become
operaClonal at, or prior to, the time the company files Its definitive proxy
materials.

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

To the extent the Information on a webslFe changes after submission aF a
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5harcl~older Proposals http:/1www.sce.gov/interpsllegal/cfilb A 4g.htm

proposal and the company believes the revised lnformatlon renders the
website reference excludable under Rufe 14a-S, a company seeking our
concurrence that the websfte reference may be excluded must submit a
letter presentEng Its reasons for doing so, While Rule 14a-8{j) requires a
company to submit Its reasons for exclusion with the Commission no later
than 80 calendar days before it files its definitive proxy materials, we may
concur that the chances to the referenced webslte constitute "good cause"
for the company to file Its reasons for excluding Che webstte reference after
the 80-day deadline and grant khe company's request that khe 8d-day
requirement be waived.

1 An entity !s an "aiflllate" of a DTC participant If surh enklty directly, or
Indirectly through one or more Intermediaries, controls or {s controlled by,
or Is under common cankrol with, the DTC participant.

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

~ Rule 14a-9 prohibits statements In proxy materials which, at the time and
In the light of the circumstances under which they are made, are fa{se or
misleading with respect to any material fact, or which omit to State any
material fact necessary In order to make the statements not false or
misieadir~g.

2 A websfte that provides more Information about a shareholder proposal
may constitute a proxy sollcltaflon under the proxy rules. Accordingly, we
remind shareholders who elect to Endude webslte addresses In their
proposals to comply with ail applicable rules regarding proxy solicitations.

http: //www,sec. gov/In Carps/~egatJcfslbl4g. htm
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BNY MELLON
A55ET SERVICING

December 6, 2025

Ms. Daniels 3aramiNo
General Board of Pension and Health Benefits
X901 Chestnut Ave.
Glenview, tl 60025

Dear Nts.laramiilo,

This letter will serve as confirmation that the UMC Benefit Board, Inc., as trustee, has continuously
owned shares of Camcast 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 E~oard, Inc., as trustee,
in our nominee name at Bepasitory Trust Company.

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

5incereiy,

~~/ li"l/

dan Wesner
BNY Mellon
Global Institutional Accounting and Risk Solutions

500 Gran. Street, A!A4 #151-1015, Pittsburgh, PA 15258-0001
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=~.~- UMC I~enefit Board, Inc.

December 10, 205

Arthur R. Block

General Counsel and Secretary

Comcast Corporation

One Comcast Center

Philadelphia, PA 19103

Re: REVISED 5harehofder Proposal, 2016 AGM

dear Mr. Block:

Caring Far 7'hosc Who Ser~•c

1901 Chestnut Ave.
Gtcnview. Illinois 60025-! 604
300-851-2201

We have received your leTter of notification of deficiency regarding the proposal we sent on behalf 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 847-86~-4699 ar djaramiflo@wespath.com.

Sincerely,

Danieia Jaramiflo

Sustainable Investment Specia{ist
Wespath Investment Management



UMC Benefit Board, Inc.

December 10, 2015

Arthur R. Stock
General Counse) and Secretary
Comcast Corporation
One Comcast Center

PhEadelphia, PA 19103

Re: Shareholder Propasa!

Dear Mr. Block:

Caring h'ar'Chuse Wha Serve

1901 Ch~.Stnut Ave.
filcr~view, tilinois 0025-lb04
8(?~-35 ! -220 t

UMC Benefit Board, Inc., as trustee, t'Benefit Board") is the legal owner of 477,3401 shares of Camcast
Corparatian stock. Benefit Board acts as the trustee of assets related to various pension, health and welfare
plans of i"he 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 2026 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 $2,040 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 rotes. We will wi#hdraw the resolution if
an agreement is reached. In future communications with Corrzcast 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 Comcasi Corporation to explore strategies to improve the inclusion of
women and minority candidates "rn every pool from which Camcast Corporation board nominees are chos~r~,
report en challenges experienced and progress achieved.

If you have any questions concerning this resolution ar specific issues relating to the Benefit Board or Wespath
Investment Management, please direct them to me at 847-865-4699 or djaramillo@wespath.com.

Sincerely,

Daniels Jaramitla
Sustainable Investment Specialist
Wespath Investment Management

~ As of 12/07/2015.



WHEREA5: Comtast Corporation has only one woman on its Board of Directors.

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

Research confirms the strong business case for diversity on corporate boards. Far example, the August 2012
Credit Suisse research report Gender Diversity and Corporote Performance links board diversity to better stock
market and financial performance (higher return an equity, higher price/book ratios and improved growth
prospectsj. 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 201A, 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 trilkian in assets observed
that "nine out of 10 investors believe boards should be revisiting their director diversity policies, and $S%
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 {CaISTRs) and the pension funds of Connecticut, New York City
and New York S#ate.

Business leaders are also increasingly vocal about Lhe benefits of greater gender balance in the workplace and
on boards of directors. Leaders like Warren Buffet, Larry Fink of BlackRock and SheryE 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-per#orming companies
with strong female leadership representation. fn 2014, U.K.-based Barclays launched anexchange-traded no#e
based on an index of companies with female CEOs ar 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. 5&P 500 boards have on average two women directors on their boards of directors according to a 2014
ISS Boord Practices Study. Women also account for a growing percentage of new board nominees,
representing approximately 249'0 of new appointees to S&P S00 companies in 2014 (2014 !SS 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. An annual assessment of challenges experienced and progress achieved.
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BNY MELLON
ASSET SERVICING

December 10, 2015

Ms. ~aniela laramillo
General eaard of Pension and Health Benefits
1901 Chestnut Ave.
Glenview, tl 60Q25

Dear Ms. Daniels laramillo,

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

The security is currently heEd 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,

`\.

~.

Dan Wesner
BNY Mellon
Global Institutional Accounting and Risk Solutions

500 Grant Street, AIM t~ 151-1015, Pittsburbh, PA 1525A-0001


