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This is in response to your letters dated January 22, 2016 and February 26, 2016
concerning the shareholder proposal submitted to Wendy's by Kenneth Steiner. Copies
of allof thecorrespondence on which this response is based will be made available on
ourwebsite at http://www.sec.gov/divisions/corpfin/cf-noaction/14a-8.shtml. Foryour
reference, a brief discussion of the Division's informal procedures regarding shareholder
proposals is also available at the same website address.

Sincerely,

Matt S. McNair

Senior Special Counsel

Enclosure

cc: John Chevedden
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March 2, 2016

Response of the Office of Chief Counsel
Division of Corporation Finance

Re: The Wendy's Company
Incoming letter dated January 22,2016

The proposal asks the boardto adopt, and present for shareholder approval, a
"proxy access" bylaw withthe procedures and criteria set forth in the proposal.

Thereappears to be some basis for yourviewthat Wendy's may exclude the
proposal underrule 14a-8(i)(10). Wenote yourrepresentation that Wendy'swill provide
shareholders at Wendy's 2016 annual meeting with an opportunity to approve
amendmentsto Wendy's certificateof incorporation that address the proposal's essential
objective. Accordingly, we willnot recommend enforcement action to the Commission if
Wendy's omits the proposalfrom its proxymaterials in reliance on rule 14a-8(i)(10).

Sincerely,

Evan S. Jacobson

Special Counsel



DIVISION OF CORPORATION FINANCE

INFORMAL PROCEDURES REGARDING SHAREHOLDER PROPOSALS

The Division ofCorporationFinancebelievesthat its responsibility with respect to
matters arising under Rule 14a-8 [17 CFR 240.14a-8], as with other matter under the proxy
rules, is to aid those who must comply with the rule by offering informal advice and suggestions
and to determine, initially, whether or not it may be appropriate in a particular matter to
recommend enforcement action to the Commission. In connection with a shareholder proposal
under Rule 14a-8, the Division's staff considers the information furnished to it by the Company
in support of its intention to exclude the proposals from the Company's proxy materials, as well
as any information furnished by the proponent or the proponent's representative.

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

It is important to note that the staffs and Commission's no-action responses to
Rule 14a-8(j) submissions reflect only informal views. The determinations reached in these
no-action letters do not and cannot adjudicate the meritsof a company's position with respect to
the proposal. Onlya court such as a U.S. District Courtcandecide whethera company is
obligated to include shareholders proposals in its proxy materials. Accordingly a discretionary
determination not to recommendor take Commission enforcement action, does not precludea
proponent, or any shareholder ofa company, from pursuing any rights he or she may have
against the company in court, shouldthe management omitthe proposal from the company's
proxy material.
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Office ofChief Counsel

Division ofCorporation Finance
Securities and Exchange Commission
100 F Street, NE
Washington, D.C. 20549

RE: The Wendy's Company - Supplemental Letter Regarding Shareholder Proposal
Submitted by Kenneth Steiner

Ladies and Gentlemen:

On January22,2016, we submitted a letter (the "No-Action Request) on
behalfofour client, The Wendy's Company, a Delaware corporation (the "Company?'),
notifying the Staff ofthe Division ofCorporation Finance (the "Staff") ofthe Securities
and Exchange Commission (the "Commission") that the Company intends to exclude
from its proxy statement and form of proxy for its 2016 Annual Meeting of Shareholders
(collectively, the "2016 Proxy Materials") a shareholder proposal entitled "Shareholder
Proxy Access" (the "Proposal) and statement in supportthereofreceived from Kenneth
Steiner (the "Proponent) and respectfullyrequesting thatthe Staff concur in our andthe
Company's view that the Proposal may be properlyexcluded from the 2016 Proxy
Materials. A copy ofthe No-Action Request is attached as Exhibit A hereto. In addition,
pursuantto Staff Legal Bulletin 14C(June 28,2005), any additional relevant
correspondence exchanged with the Proponent and his designated agent, JohnChevedden
(the "Agent"), since the date ofthe No-Action Request is attachedas Exhibit B hereto.
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PAUL, WEISS, RIFKIND, WHARTON & GARRISON LLP

Office ofChief Counsel

Division ofCorporation Finance
Securities and Exchange Commission
February 26,2016

In the No-Action Request, we indicated that the Company expected its
Board ofDirectors (the "Board"), at its next scheduled meeting in February 2016, to
adopt resolutions that we believe would substantially implement the Proposal (as
described in more detail below) and that we would supplementally notify the Staffwhen
this action occurred. We are now submitting this letter to inform the Staff that the Board
has taken such action.

For timing purposes, we note that pursuant to Rule 14a-8(m), the
Company must provide a copy ofany opposition statements to the Proponent by March
12,2016, which is 30 calendar days before April 11,2016, the Company's currently
planned date for the filing of its definitive 2016 Proxy Materials. We respectfully request
that the Staff concur in our view that the Proposal may be properly excluded from the
2016 Proxy Materials for the reasons set forth below and in the No-Action Request.

BASIS FOR SUPPLEMENTAL LETTER

The No-Action Request stated our beliefthat, upon the Board's approval
and submission for shareholder approval ofthe Proposed Amendments, the Proposal will
have been substantially implemented and may be properly excluded from the 2016 Proxy
Materials pursuant to Rule 14a-8(i)(10) under the Securities Exchange Act of 1934, as
amended. We write supplementally to confirm that at its February 25,2016 meeting, the
Board adopted resolutions (the "Resolutions") (i) approving proposed amendments to the
Company's Certificate of Incorporation to provide shareholderswith a proxy access right
that we and the Company believe compares favorably to the procedures requested in the
Proposal (see the Amended and Restated Certificate of Incorporation, an excerpt of
which, marked to show the amendments, is attached as Exhibit C hereto (the Proposed
Amendments")), (ii) approving the submission ofthe ProposedAmendments to a
shareholder vote at the Company's 2016 Annual Meeting of Shareholders (the "2016
Annual Meeting') and (iii) recommending that the shareholdersofthe Company approve
the Proposed Amendments at the 2016 Annual Meeting. Through the Board's adoption
ofthe Resolutions, we believe that the Company has substantially implemented the
Proposal by adopting and submitting and recommending for shareholder approval a
proxy access procedure under which a shareholderor a group of shareholders who have
owned 3% or more ofthe Company's common stock continuously for at least three years
may include shareholder-nominated director candidates in the Company's proxy
materials.

ANALYSIS

Rule 14a-8(i)(10) permits a company to exclude a shareholder proposal
from its proxy materials ifthe company has substantially implemented the proposal.

Doc#:USl:10503515v6



PAUL, WEISS, RIFKIND, WHARTON & GARRISON LLP

Office ofChief Counsel 3

Division ofCorporation Finance
Securities and Exchange Commission
February 26, 2016

Under Rule 14a-8(i)(10), the Staffhas concurred that a proposal has been "substantially
implemented" ifa company demonstrates that it has taken actions to address the
underlying concerns and implements the "essential objectives" ofa shareholder proposal.
See, e.g, NETGEAR, Inc. (avail. Mar. 31,2015); Pfizer, Inc. (avail. Jan. 25,2012, recon.
avail. Mar. 1,2013); Hewlett-Packard Co. (avail. Dec. 18,2013); Exelon Corp. (avail.
Feb. 26,2010); Exxon Mobil Corp. (Burt) (avail. Mar. 23,2009).

The Board's actions to approve the Proposed Amendments and to submit
and recommend the Proposed Amendments for shareholder approval at the 2016 Annual
Meeting substantially implement the Proposal because the Board has acted to implement
the essential objectives ofthe Proposal, which is to provide a shareholderor a group of
shareholders who have owned 3% or more ofthe Company's common stock continuously
for at least three years procedures for including shareholder-nominated director
candidates in the Company's proxy materials. The Staff has recently concurred that
proxy access shareholder proposals submitted to several companies by the Proponent or
Agent that are substantially identical to the Proposal are excludable under Rule 14a-
8(i)(10) where a company provides shareholders with a similar proxy access right. See,
e.g., Alaska Air Group, Inc. (avail. Feb. 12, 2016); Baxter International Inc. (avail. Feb.
12,2016); Capital One Financial Corporation (avail. Feb. 12,2016); Cognizant
Technology Solutions Corporation (avail. Feb. 12,2016); TheDun & Bradstreet
Corporation (avail. Feb. 12,2016); General Dynamics Corporation (avail. Feb. 12,
2016); Huntington Ingalls Industries, Inc. (avail. Feb. 12,2016); Illinois Tool Works Inc.
(avail. Feb. 12,2016); Northrup Grumman Corporation (avail. Feb. 12,2016); PPG
Industries, Inc. (avail. Feb. 12,2016); ScienceApplicationsInternationalCorporation
(avail. Feb. 12,2016); Target Corporation (avail. Feb. 12,2016); Time WarnerInc.
(avail. Feb. 12,2016); UnitedHealth Group, Inc. (avail. Feb. 12,2016); The Western
Union Company (avail. Feb. 12,2016). See also General Electric Company (avail. Mar.
3,2015) (granting no-action reliefunder Rule 14a-8(i)(10) to a proxy access shareholder
proposal similar to the Proposal but submitted by a different proponent). The Staff has
concurred in the exclusion ofthese shareholder proposals even where the particular proxy
access right differs in some procedural respects from that requested in the shareholder
proposals, so long as the procedures generally grant proxy access to a shareholder or
group of shareholders who have owned 3% or more ofthe Company's common stock
continuously for at least three years. The Proposed Amendments compare favorably to
the procedures requested by the Proposal because such amendments provide for the
following:

• Ownership threshold and holdingperiod. Section 7(C) ofthe Proposed Amendments
provides that a shareholder or group ofup to 25 shareholders that has owned at least
3% ofthe voting power ofthe Company's outstandingcommon stock continuously
for at least three years is eligible to nominate directors through the proxy access

Docfc US 1:10503515v6
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Office ofChief Counsel

Division ofCorporation Finance
Securities and Exchange Commission
February 26, 2016

procedures. This is consistent with the ownership threshold and holding period in the
Proposal.

• Number ofnominees: Section 7(J) ofthe Proposed Amendments allows shareholders
using proxy access procedures to nominate up to 20% ofthe number ofdirectors in
office, or 25% ifthe number ofdirectors serving on the Board is less than ten. The
Proposal states that the number of shareholder-nominated candidates should not
exceed one-quarter ofthe directors then serving or two, whichever is greater.
Although the limit on shareholder nominees differs between the Proposal and the
Proposed Amendments, the difference is not material. Based on the current Board
size of 11 directors, shareholders would be able to nominate two directors to the
Board under both the Proposal and the Proposed Amendments. Further, the Staff has
recently concurred that proxy access shareholder proposals providing the right to
nominate the greater of25% ofa company's board ofdirectors or two are excludable
in light ofcompany proxy access by-laws that permit shareholdersto nominate either
(i) the greaterof20% ofthe company's boardofdirectors or two or (ii) 20% ofthe
company's board ofdirectors. See, e.g., Alaska Air Group, Inc. (avail. Feb. 12,
2016); Baxter International Inc. (avail. Feb. 12, 2016); Capital One Financial
Corporation (avail. Feb. 12,2016); TheDun & Bradstreet Corporation (avail. Feb.
12, 2016); Northrup Grumman Corporation (avail. Feb. 12, 2016); PPG Industries,
Inc. (avail. Feb. 12,2016); Target Corporation (avail. Feb. 12,2016); Time Warner
Inc. (avail. Feb. 12,2016) (where each company's proxy access by-law permitted
shareholders to nominate the greater of20% ofthe company's board ofdirectors or
two directors). See also General Dynamics Corporation (avail. Feb. 12, 2016);
UnitedHealth Group, Inc. (avail. Feb. 12,2016); The Western Union Company (avail.
Feb. 12,2016) (where each company's proxy access by-law permitted shareholdersto
nominate 20% ofthe company's board ofdirectors).

Since submitting the No-Action Request, the Company has continued to
discuss appropriate proxy access procedures and the Proposed Amendments with certain
of its shareholders, including The City ofPhiladelphia Public Employees Retirement
System UPPERS"), with which the Company originally agreedon the material terms of
proxy access amendments to the Company's governing documents in March 2015.
Based on input the Company has received from certainof its shareholders, the Company
has removed from the Proposed Amendments a provision that would have restricted any
proxy access nominee who did not receive at least 25% ofthe votes cast in favor ofhis or
her election from being eligible for re-nomination pursuant to the Company's proxy
access procedures for the next two annual meetings.

As discussed in the No-Action Request, the Staffhas consistently granted
no-action relief under Rule 14a-8(i)(10) where a company has notified the Staff that it

Doc#:USl:10503515v6
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intends to recommend that its board ofdirectors take certain action that will substantially
implement the proposal and then supplements its request for no-action relief by notifying
the Staff after that action has been takenby the boardof directors. See,e.g., NETGEAR,
Inc. (avail. Mar. 31,2015); Visa Inc. (avail. Nov. 14,2014); Hewlett-Packard Co. (avail.
Dec. 19,2013); Starbucks Corp. (avail. Nov. 27,2012); NiSource Inc. (avail. Mar. 10,
2008); Johnson &Johnson (avail. Feb. 19,2008); Hewlett-Packard Co. (Steiner) (avail.
Dec. 11,2007) (each granting no-action reliefwhere the company notified the Staffof its
intention to omita shareholder proposal under Rule 14a-8(i)(10) because the board of
directors was expected to take action that would substantially implement theproposal,
andthe company supplementally notified the Staffof such board action).

CONCLUSION

For the foregoing reasons andthoseset forth in the No-Action Request,
we are ofthe viewthat the Proposal has beensubstantially implemented by the Proposed
Amendments and, therefore, is properlyexcludable underRule 14a-8(i)(10). As such, on
behalf of the Company, we respectfully request that the Staff confirmthat it will not
recommend enforcement action if the Company excludes the Proposal from its 2016
Proxy Materials in reliance on Rule 14a-8(i)(10). As discussedabove, we note that
pursuant to Rule 14a-8(m), the Company must provide a copy ofany opposition
statements to the Proponent by March 12,2016, which is 30 calendar days before April
11,2016, the Company's currently planned date for the filing of its definitive 2016 Proxy
Materials. We respectfully request that the Staffconcur in our view that the Proposal
may be properly excluded from the 2016 Proxy Materials for the reasons set forth above
and in the No-Action Request with reasonable timing for us to respond to the Proposal in
light of the schedule discussed above.

Doc#:USl:10503515v6
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If you have any questions, or if the Staff isunable toconcur with our view
withoutadditional information or discussions, we respectfully request the opportunity to
confer withmembers ofthe Staffprior to theissuance of any written response to this
letter. Please do not hesitate to contact the undersigned at (212) 373-3025, via fax at
(212) 492-0025 or via email at jkennedy@paulweiss, or Frances Mi at (212) 373-3185,
via fax at(212) 492-0185 orviaemail at fmi@paulweiss.com.

Very truly yours,

John C. Kennedy (, )

cc: Kenneth Steiner

JohnChevedden (as agent forKenneth Steiner)
Dana Klein, The Wendy's Company
Michael Berner, The Wendy's Company
Frances Mi, Paul, Weiss, Rifkind, Wharton & Garrison LLP

DotS US1 10503515v5
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Klein, Dana

From: Klein, Dana
Sent Sunday, February21,2016 4:34 PM
To: *"FISMA & OMB Memorandum M-07-16*"

Subject: RE: ProxyAccess (WEN)

Wewould still be willing to talkwith youfurther about this If youare interested indoing so.

Thank you.

From: *"FISMA &OMBMemorandum M-07-16*

Sent: Friday, January 22, 2016 4:31 PM
To: Klein, Dana
Subject: Proxy Access (WEN)

I may have another question.



Klein, Dana

From: Klein, Dana

Sent: Monday, February 22,2016 6:43 PM
To: ***FISMA & OMB Memorandum M-07-16*"

Subject: RE: Proxy Access(WEN)

No, but in yourprevious message ofJanuary22 you hadsaid youmayhave anotherquestion, so Iwas
following up to invite further discussion ifyou wanted to.

Thanks.

From; *"FISMA&OMB Memorandum M-07-16*

Sent: Monday, February 22,2016 5:09 PM
To: Kjein, Dana
Subject: ProxyAccess (WEN)

Thank you for your message.
Is there something new?



Klein, Dana

From: ***FISMA& OMB Memorandum M-07-16***

Sent: Monday, February 22,2016 9:12 PM
To: Klein, Dana

Subject: ProxyAccess (WEN)

I am tracking shareholder support for enhanced proxy access compared to most ofthe proposals
being adopted now.
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Office of Chief Counsel

Divisionof Corporation Finance
Securities andExchange Commission
100 F Street, NE
Washington, D.C. 20549

RE: The Wendy's Company - Shareholder Proposal Submitted by Kenneth Steiner

Ladies and Gentlemen:

This letteris submitted on behalfof The Wendy's Company, a Delaware
corporation, (the "Company) to inform the Staff of theDivision of Corporation Finance
(the uStaff) of the Securities and Exchange Commission (the "Commission") that the
Company intends to exclude from its proxy statement and form of proxy for its 2016
Annual Meeting of Shareholders (collectively, the" 2016Proxy Materials") a shareholder
proposal entitled"Shareholder Proxy Access" (the "Proposal*) andstatements in support
thereofreceived from Kenneth Steiner (the "Proponent), which are further described
below and attached as Exhibit A hereto.

For the reasons outlined below,we hereby respectfully request thatthe
Staff concur in ourandthe Company's view that the Proposal may be properly excluded
from the 2016 Proxy Materials.

In accordance with Staff Legal Bulletin 14D (Nov. 7, 2008), we are
submitting this request forno-action reliefvia the Commission's emailaddress,
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Office of Chief Counsel 2
Divisionof CorporationFinance
Securities and Exchange Commission
January 22, 2016

shareholderproposals@sec.gov. Inaccordance with Rule 14a-8(j) under the Securities
Exchange Act of 1934, as amended (the "Exchange Act'), this letter isbeing submitted to
theCommission no laterthan 80calendar days before theCompany intends to file its
definitive 2016 Proxy Materials with the Commission, and we are contemporaneously
sending a copy ofthis letter and its attachments to the Proponent and his designated
agent, John Chevedden.

SUMMARY OF THE PROPOSAL

The Proposal asks the Company's Board ofDirectors (the "BoarcT) to
adopt and present for shareholder approval a "proxy access" by-law. Pursuant to the
Proposal, the by-law would permit an individual shareholder oran unrestricted number of
shareholders forming a group that have beneficially owned 3% or more ofthe Company's
outstanding common stock continuously for at least three years to nominate candidates
for election to the Board, and theCompany would be required to include such nominees
in the Company's proxy materials. The Proposal requests that the number of
shareholder-nominated candidates appearing in theproxy materials not exceed thegreater
of one quarter of the directors then serving or two. TheProposal requests thatno
restrictions thatdo not applyto othernominees to the Board should be placed on the
proxy access nominations or re-nominations. TheProposal includes additional details as
well,and a full copyof the Proposal is attached as Exhibit A hereto. In addition, pursuant
to StaffLegal Bulletin 14C (June 28,2005), relevant correspondence exchanged withthe
Proponent and his designated agent is attached as Exhibit B hereto.

BASIS FOR EXCLUSION

The Proposal has beensubstantially implemented and maybe properly
excluded pursuant to Rule 14a-8(i)(10) under the Exchange Act. On March 31,2015,
following extensive discussions withThe Cityof Philadelphia PublicEmployees
Retirement System ("PPERS") and based on input from other significant shareholders,
the Company and PPERS announced an agreement on the material termsof proxyaccess
amendments to the Company's Certificate of Incorporation and/or By-Laws, to be voted
uponby shareholders at the Company's 2016 Annual Meeting of Shareholders (the "2016
Annual Meeting?). The proposed amendments agreed to withPPERS, afterconsultation
with other significant shareholders, (the "ProposedPPERS Amendments") willpermit a
shareholder, or a group of upto 25 shareholders, owning 3% or more of theCompany's
outstanding common stockcontinuously for at least three years to nominate and include
in the Company's proxy materials director nominees constituting up to 20% of the Board,
provided that the shareholders and the nominees satisfy the requirements that will be
specified in the amendments. If the number of directors on the Boardis less than 10, then
the percentage of directors that couldbe nominated wouldincrease to 25%of the Board.
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This agreement was publicly announced ina press release filed on March 31, 2015
(attached asExhibit C hereto) (the "March 2015Press Release") toalert the public and
the Company's shareholders to this development and reinforce the Company's
commitment toproviding its shareholders with proxy access rights that are based on
discussions andoutreach withinterested shareholders. Byaction proposed to be taken in
February 2016, we expect that the Board will adopt a resolution approving and
submitting for shareholder approval amendments to the Certificate ofIncorporation
and/or By-Laws ofthe Company that will reflect the Proposed PPERS Amendments.
Following Board approval, the Proposed PPERS Amendments will become effective
upon approval by shareholders atthe 2016 Annual Meeting and the subsequent filing of
the Proposed PPERS Amendments with the Delaware Secretary ofState. Because the
foregoing actions and Proposed PPERS Amendments compare favorably to, and
implement the essential objectives of, the Proposal, the Proposal isexcludable asbeing
substantially implemented under Rule 14a-8(i)(10).

We respectfully request that the Staff concur inour view that the Proposal
may be properly excluded from the 2016 Proxy Materials for the reasons setforth above
and described in more detail below.

ANALYSIS

The Proposal May Be Excluded Under Rule 14a-8(i)(10) Because the Company Has
Substantially Implemented the Proposal

A. Rule 14a-8(i) (10) Background

Rule 14a-8(i)(10) permits a company to exclude a shareholder proposal
from its proxy materials if the company has already substantially implemented the
proposal. TheStaffhas stated thatthepredecessor provision to Rule 14a-8(i)(10) was
"designed to avoid the possibility of shareholders having to consider matters which have
alreadybeen favorably acted upon by management." Exchange Act ReleaseNo. 12598
(July 7,1976). Rule 14a-8(i)(10) doesnot require companies to implement everydetailof
a proposal in order for the proposal to be excluded. TheStaffhas statedthat its "previous
formalistic application" of thepredecessor rulerequiring full implementation "defeated
[the rule's] purpose," which theCommission confirmed as the appropriate interpretation
ofRule 14a-8(i)(10) in 1983 (Exchange Act Release No. 20091 (Aug. 16,1983)). The
"substantial implementation" standard was officially codified inamendments tothe proxy
rules in 1998 (Exchange ActRelease No. 40018 at n.30 (May 21,1998)). Thus, when a
company can demonstrate that it has taken actions toaddress the underlying concerns and
implements the "essential objectives" ofa shareholder proposal, the Staffhasconcurred
that the proposal has been "substantially implemented" and may beexcluded from the
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company's proxy materials. See, e.g, NETGEAR, Inc. (avail. Mar. 31, 2015); Pfizer, Inc.
(avail. Jan. 25, 2012, recon. avail. Mar. 1, 2013); Hewlett-Packard Co. (avail. Dec. 18,
2013); Exelon Corp. (avail. Feb. 26, 2010); Exxon Mobil Corp. (Burt) (avail. Mar. 23,
2009).

Applying this standard, the Staffhas permitted the exclusion of proposals
under Rule 14a-8(i)(10) where the company has satisfied the essential objectives of the
proposal even though the company's actions inimplementing the proposal add certain
procedural limitations or restrictions not contemplated by the proposal. See, e.g,
NETGEAR, Inc. (avail. Mar. 31, 2015); Pfizer, Inc. (avail. Jan. 25, 2012, recon. avail.
Mar. 1, 2013); Exelon, Inc. (avail. Feb. 26, 2010); Exxon Mobil Corp. (Burt) (avail. Mar.
23, 2009). In addition, the Staff hasconcurred that companies can address aspects of
implementation differently from the manner inwhich the shareholder proponent would
implement the proposal. See, e.g.. General Electric Company(avail. Mar. 3, 2015)
(concurring in the exclusion of a proxy access proposal that would permit an unrestricted
number of shareholders to group together tomeet ownership requirements, where the
company had already adopted proxy access bylaw provisions permitting upto 20
shareholders to group together to meet ownership requirements).

B. AnticipatedAction By The Board To Approve The Proposed PPERS Amendments
Substantially Implements The Proposal

The Proposal's essential objective is that the Board adopt and submit for
shareholder approval a proxy access right, which the Company's current Certificate of
Incorporation and By-Lawsdo not permit. As discussed above, in connection with the
Company's 2015 Annual Meeting of Shareholders, theCompany reached anagreement
with PPERS in March 2015 to submit management-sponsored proxyaccess amendments
for shareholder approval at the 2016 Annual Meeting. We expectthat the Board will
adopt a resolution approving the Proposed PPERS Amendmentsat the Board'snext
scheduled meetingin February 2016, whichamendments will amend and restate the
Company's current Certificate of Incorporation and/or By-Laws to provide shareholders
with a proxyaccess right. Onceapproved, the Board will then submit the Proposed
PPERS Amendments to a shareholder vote at the 2016 AnnualMeeting, asrequired by
Section 242 of the Delaware General Corporation Law. If the Proposed PPERS
Amendments receive the requisite shareholder approval, the proxyaccess procedures
previously agreed to between the Company and PPERS will be added to the Company's
Certificate of Incorporation and/or By-Laws, thus, substantially implementing the
Proposal by providing a proxyaccess procedure under which individual orgroups of
shareholders whohave owned 3%ormore of the Company's common stock continuously
for at least three years may include in theCompany's proxy materials shareholder-
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nominated director candidates. In particular, theProposed PPERS Amendments address
key elementsof the Proposal as follows:

(1) Ownership Threshold. Paragraph (a) of the Proposal states that the
nominating shareholder orgroup of shareholders musthave "beneficially
owned 3% or moreof the Company's outstanding common stock, including
recallable loaned stock, continuously for at least three years before submitting
the nomination." Similarly, the Proposed PPERS Amendments will permit a
shareholder or group of shareholders that own 3%ormore of the Company's
outstanding commonstockcontinuously for at least three years to nominate
directors. The Company proposes to define "ownership" by reference to a
"net long" concept, whichconcept mostaccurately reflects ashareholder's
true beneficial ownership and will benefitboth the Company and its
shareholders in ascertaining the true ownership position of a shareholder that
nominates candidates to the Board using proxyaccess procedures. The Staff
has granted no-action relief in similar situations where the companyrequired a
net long ownership threshold andthe shareholder proposal was silent on the
issue. See, e.g., Windstream Holdings, Inc. (avail. Mar. 5, 2015) (concurring
in the exclusion of a special meeting proposal under Rule 14a-8(i)(10), where
the company's amended by-lawsenabled shareholders with net long
ownership of 20%or moreof the company'scommonstock to call a special
meetingwhile the shareholder proposal requested an ownership threshold of
20%but was silenton requiring net longownership); General Electric
Company (avail. Mar. 3, 2015) (concurring in the exclusion of a proxy access
shareholder proposal underRule 14a-8(i)(10), where the company's amended
bylaws permitted shareholders with net long ownership of 3% or moreof the
company's common stock to nominate directors, in contrastto the shareholder
proposal, which requested a 3%beneficial ownership threshold butwas silent
on net long ownership).

(2) Group Nominations. The Proposal would permit shareholders to nominate
director candidates for inclusion in the Company's proxy materials, either
individually orasa member of anominating group. Similarly, the Proposed
PPERS Amendments provide that individual orgroups of shareholders may
nominate director candidates pursuant to the proxy access procedures. While
the Proposal asksthat shareholder groups be "unrestricted" in number, the
Proposed PPERS Amendments will permit shareholders to form groups of up
to 25 shareholders in order to nominate directors. The Staffhas granted no-
action relief in a similar situation where the company provided an express
right of shareholders to "group" their shares and also added a reasonable limit
to thenumber of shareholders that may form a group. General Electric
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Company (avail. Mar. 3, 2015) (concurring in the exclusion of a proxy access
shareholder proposal under Rule 14a-8(i)(10), where the company's amended
bylaws permitted grouping and indicated that up to 20 shareholders may form
agroup tosatisfy the requisite ownership threshold despite the shareholder
proposal being silent onthe issue).

We and the Company believe that the 25-shareholder limit set forth in the
Proposed PPERS Amendments isareasonable limit that still affords the
Company's shareholders ameaningful proxy access procedure. For example,
assuming equal ownership of each shareholder, acap of 25 shareholders
wouldmean that each shareholder in a group need only own 0.12% of the
outstanding common stock of the Company. Based oninformation provided
to theCompany, as of December 31, 2015, there were approximately 60
institutional shareholders with stock ownership of 0.12% or higher. Thus,
based on the Company's shareholder base, the25-shareholder limitdoes not
interfere with the achievement of the Proposal's essential objectives of
providing a meaningful proxy access procedure. Shareholders with even
smaller levels of ownership could also participate in "groups" of nominating
shareholders by forming a group with oneormore shareholders holding a
greater percentage of the Company's outstanding commonstock. Based on
information provided to the Company, asof December 31, 2015, there were
approximately 12institutional shareholders with stock ownership of 1.0% or
higher andeight institutional shareholders with stock ownership of 2.0% or
higher. Accordingly, upon adoption of the Proposed PPERS Amendments,
the Company will have substantially implementedthe Proposal's requestthat
groupsof shareholders be permitted to use proxy access.

(3) Numberof Nominees. The Proposal states thatthe numberof shareholder-
nominated candidates shouldnot exceed one-quarter of the directors then
servingor two, whichever is greater. The Proposed PPERSAmendments
provide that shareholder-nominated candidates shall not exceed 20% of the
Board, unless the number of directors on the Board is less than ten, in which
casethe percentage of directors thatcould be nominated would increase to
25% of the Board. Although the limitonshareholder-nominated candidates
differs between the Proposal and the Proposed PPERS Amendments, the
difference is notmaterial. The Board currently consists of 11 directors.
Based on the current size of the Board, shareholders would be able to
nominate twodirectors to theBoard under theproxy access procedures set
forth in both the Proposal and theProposed PPERS Amendments. For the
limits under the Proposal and the Proposed PPERS Amendments to differ, the
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Company would have tohave seven or fewer, or 12 ormore, directors serving
on the Board. As such, the difference between the Proposal andthe Proposed
PPERS Amendments in the number of candidates that shareholdersmay
nominate is not material, and the Proposed PPERS Amendments compare
favorably with the guidelines of the Proposal.

(4) Restrictions on Proxy Access Re-Nominations. The Proposal states that tt[n]o
additional restrictions that donotapply to other board nominees should be
placed on [proxy access] nominations or re-nominations." Asnoted above, the
Proposed PPERS Amendments' essential parameters on proxy access
nominations andre-nominations, suchas the ownership threshold, holding
period, ability of shareholders to form groups tonominate candidates, and the
limitation onthenumber of proxy access nominees, are similar to those
provided for in the Proposal. With respect tore-nominations, as previously
negotiated with PPERS and described in the March 2015 Press Release, the
Proposed PPERS Amendments will restrict any proxy access nominee who
does not receive at least 25% of the votes cast in favor of his or her election
from being eligible for re-nomination pursuant to the Company's proxy access
procedures for thenext two annual meetings. This provision was agreed to
after extensive discussions with PPERS and consultation with other

significant shareholders, and reflects theview that nominees who donot
receive a meaningful favorable vote should notbe repeatedly nominated,
which could prevent othershareholders from nominating eligiblecandidates.
As notedabove, the Staff haspreviously granted no action relief in similar
situations where the company hassatisfied the essential objectives of the
proposal even though the company's actions in implementing the proposal add
certain procedural limitations or restrictions not contemplated by the proposal.
See, e.g., NETGEAR, Inc. (avail. Mar. 31, 2015); General Electric Company
(avail. Mar. 3, 2015); General Dynamics Corp. (avail. Feb. 6, 2009); Chevron
Corp. (avail. Feb. 19, 2008).

C. Supplemental Notification Following BoardAction

We are submitting thisno-action request onbehalfof theCompany prior
to the Board's February meeting in order to address the timing requirements of Rule 14a-
8(j). We or the Company will supplementally notify the Staffafter the Board has adopted
theProposed PPERS Amendments. TheStaffconsistently has granted no-action relief
under Rule 14a-8(i) (10) where a company has notified the Staffthat it intends to
recommend that its board of directors take certain action that will substantially implement
the proposal and then supplements its request for no-action relief bynotifying the Staff
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after that action has been taken bythe board of directors. See, e.g., NETGEAR, Inc.
(avail. Mar. 31, 2015); Visa Inc. (avail. Nov. 14, 2014); Hewlett-Packard Co. (avail. Dec.
19, 2013); Starbucks Corp. (avail. Nov. 27, 2012); NiSourcelnc. (avail. Mar. 10, 2008);
Johnson & Johnson (avail. Feb. 19, 2008); Hewlett-Packard Co. (Steiner) (avail. Dec. 11,
2007) (each granting no-action relief where the company notified the Staffof its intention
toomit a shareholder proposal under Rule 14a-8(i) (10) because the board of directors
was expected totake action that would substantially implement the proposal, and the
company supplementally notified the Staff ofsuch board action).

CONCLUSION

Forthe foregoing reasons, weareof the view that, once the Board adopts
the Proposed PPERS Amendments and includes them inthe 2016 Proxy Materials, the
Proposal will besubstantially implemented by the Proposed PPERS Amendments and,
therefore, is properly excludable under Rule 14a-8(i) (10). Assuch, onbehalf of the
Company, werespectfully request that the Staff confirm that itwill not recommend
enforcement action if the Company excludes theProposal from its 2016 Proxy Materials
in reliance on Rule 14a-8(i)(10).
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If youhave any questions, or if the Staffisunable to concur with our view
withoutadditional information ordiscussions, we respectfully request the opportunity to
confer withmembers of the Staffprior to theissuance ofany written response to this
letter. Please do not hesitate to contact the undersigned at (212) 373-3025, via fax at
(212) 492-0025 orviaemail at jkennedy@paulweiss, orFrances Miat(212) 373-3185,
via fax at (212) 492-0185 or via emailat fini@paulweiss.com.

Very truly yours,

^sGw^Vw^
John C. Kennedy

cc: Kenneth Steiner

John Chevedden (as agent for Kenneth Steiner)
Dana Klein, The Wendy's Company
Michael Berner, The Wendy's Company
Frances Mi, Paul, Weiss, Rifkind, Wharton & Garrison LLP
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Kenneth Steiner

"*FISMA & OMB Memorandum M-07-16"*

Mr. R. Scott Toop
Corporate Secretary
The Wendy*s Company (WEN)
One Dave Thomas Blvd.
Dublin OH 43017
PH: 6147643100
FX: 678-514-5344

DearMr. Toop,

I purchased stock inour company because I believed our company had greater potential. My
attached Rule 14a^8 proposal is submitted in support ofthelong-term performance ofour
company. This Rule 14a-8 proposal is submitted as alow-cost method toimprove compnay
performance.

fcly proposal is forthenext annual shareholder meeting. I willmeet Rule l4a-8 requirements
including thecontinuous ownership oftherequired stockvalue untilafter thedate ofthe
respective shareholder meeting. My submitted format, with theshareholder-supplied emphasis,
is intendedto beusedfor definitive proxy publication. Thisis my proxy for John Chevedden
and/or his designee to forward this Rule 14a-8 proposal to the company andto acton my behalf
regarding thisRule 14a-8 proposal, and/or modification ofit, for the forthcoming shareholder
meeting before,during andafterthe forthcoming shareholder meeting. Please directall future
commumcationsregarding my rule 14a-8 proposal to JohnChevedden

•"FISMA & OMB Memorandum M-07-16"*

to facilitate promptandverifiable communications. Please identifythis proposal asmy proposal
exclusively;

This letter does notcover proposals that are notrule 14a-8 proposals. This letter does notgrant
the power to vote. Your consideration and the consideration ofthe BoardofDirectorsis
appreciated in support ofthe long-term performance ofourcompany. Please acknowledge
receiptofmy proposal promptlyby emailto "*fisma &omb Memorandum M-07-16"*

Sincere!

/*/&//s*
Kenneth Steiner Bate

cc: DanaKlein <DanaJaein(gwendvs.com>
Senior VicePresident-Corporate and Securities Counsel, and Assistant Secretary



[WEN-Rule 14a-8Proposal, December18,2015]
Proposal [4] - Shareholder Proxy Access

RESOLVED: Shareholders ask our boardofdirectors to adopt,and present for shareholder
approval, a"proxy access" bylaw as follows:

Require the Company toinclude inproxy materials prepared for a shareholdermeeting atwhich
directors are to be elected the name, Disclosure and Statement (as defined herein)ofany person
nominated for election to theboard by a shareholder oranunrestricted number ofshareholders
forming a group (me 'Nominator")thatmeets the criteria established below.

Allowshareholders to vote on suchnominee on the Company's proxycard.

The number ofshareholder-norninated candidates appearing in proxy materials should not
exceed one quarter ofthe directors then serving or two, whichever isgreater. Ibisbylaw should
supplement existing rights under Company bylaws, providing thata jNominatormust

a) have beneficialiy owned 3%ormore ofthe Company's outstanding common stock, including
recallable loanedstock,continuously foratleast three years before subxnitting menomination;

b) givetheCompany, within thetime period identified in itsbylaws, written notice of the
mfonnationrequired by the bylaws and any Securities and Exchange Commission (SEC) rules
about (i) thenominee, including consent to being named in proxy materials and to serving as
director ifelected; and'(H) theNominator, including proofit ownstherequired shares (the
''Disclosure"); and

c) certifythat (0 it will assume liability sternming from any legal orregulatory violation arising
outofthe Norninator's communications withtheCompany shareholders, including the
Disclosure andStatement; (ii)it willcomply withall applicable laws andregulations ifit uses
soliciting material otherthanthe Company's proxymaterials; and(ui) to the bestofits
knowledge, the required shares wereacquired in theordinary course ofbusiness, not to change
or influence control at the Company.

The Nominator maysubmitwith theDisclosure astatement notexceeding 500words in support
oftoe nominee(the"Statement"). The Board should adopt procedures for promptlyresolving
disputes overwhether noticeofa nomination wastimely,whether the Disclosure andStatement
satisfy the bylawand applicable federal regulations, and thepriority giventomultiple
nominations exceedinguie one-quarter limit No additional restrictions that do not applyto Other
boardnominees shouldbe placedon thesenominations or re-nominations.

Proxyaccesswould"benefitboth the markets andcorporate boardrooms, with littlecost or
disruption," raising US marketcapitalization by up to $140billion. This is according to a cost-
benefit analysisby the Chartered Financial Analyst Institute, ProxyAccess in the UnitedStates:
Revisiting theProposed SEC Rule.

Please vote to enhance shareholder value:
Shareholder Proxy Access - Proposal [4]



Notes:
Kenneth Steiner, *"fisma &omb Memorandum M-07-16"* sponsors this proposal.

Pleasenote that the title ofthe proposal is part ofthe proposal.The title is intended for
publication.

If the companythmksfliatany part ofthe aboveproposal, otherthanthe firstline in brackets, can
be omittedfrom proxypublication based on itsown discretion, pjease obtain a written agreement
from the proponent

This proposal is believed to conform with StaffLegal BulletinNo. 14B (CF), September 15,
2004 including(emphasis added):

Accordingly, going forward, we believe that itwould not be appropriate for companies to
exclude supporting statement language and/or an entire proposal in reliance on rule

14a-8(l)(3) in the followingcircumstances:

• the company objects to factual assertions because they are not supported;
- the companyobjects to factual assertions that, while not materially false or misleading,
may be disputed or countered;
• the company objects to factual assertions because those assertions may be
interpreted byshareholders".-irr 3 manner that is unfavorable to the company, its
directors, or its officers; and/or
•the company objects to statements because they represent the opinion of the
shareholder proponent or a referenced source, but the statements are not identified
specifically as such.

We believe that it is appropriate under rule 14a-8 for companies to address these
objections in their statements of opposition.

See also: Sun Microsystems, Inc. (My 21,2005).

The stock supporting this proposal will be held until after the annual meeting and the proposal
will be presented at the annual meeting. Please acknowledge this proposal promptlyby email

*"FISMA& OMB Memorandum M-07-16"*
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Klein, Dana

From: Klein, Dana

Sent Friday, January 22,201612:03 AM
To: *"FISMA&OMB Memorandum M-07-16*"
Subject: Re: ProxyAccess (WEN)

1received your lastmessage,thanks. I think that we will proceed with submiUing our no-action requestletterto
the SEC tomorrowafternoon,to keep our options open since tomorrowis our submission deadline. However,
we would like to continue our open communications with you even after the letter is submitted.

We hopethatyou will see thatour proxyaccess proposal hasmeritandthat the inclusion ofa competing proxy
accessproposal in the proxy statement is neither necessarynor desirable.

Thank you for your continued considerationofthis matter.

Dana

On Jan 21,2016, at 10:33 PM, "*fisma&omb Memorandum m-07-16"* >wrote:

Mr. Klein,
Thank you for the additional information.
1 do not think we will have a decision tomorrow.

Sincerely,
John Chevedden

cc: Kenneth Steiner



Klein, Dana

From: Klein, Dana

Sent: Thursday,January 21,2016 5:47 PM
To: "*FISMA & OMB Memorandum M-07-16*"

Subject: RE: ProxyAccess (WEN)

Thank you for your message earlier today.

As of year end (the most recent information we have available), we had six shareholders that each owned
greater than 3% of shares outstanding,another six shareholders that ownedgreater than 1% but less than 3%,
and another 53 shareholders that owned greater than 0.10% but less than 1%. Ofthose 53 shareholders
holding greater than 0.10% butlessthan 1%, the 25 shareholders in that groupwith the lowest percentage of
shares owned would stillown slightlyover 4% in the aggregate, wellover the 3% ownership threshold.

I hope this is responsive to your question.

Dana

From* —FISMA & OMB Memorandum M-07-16"*

Sent: Thursday, January 21, 2016 4:10 PM
To: Klein, Dana
Subject: ProxyAccess (WEN)

Mr. Klein,
Thank you for your message.
In orderto obtain 25 qualified shareholders - what would be the number oflarge company
shareholders that could be drawn upon to make up 25 qualified shareholders.
Sincerely,
John Chevedden

cc: Kenneth Steiner



Klein, Dana

From: Klein, Dana

Sent: Wednesday, January 20,201611:04 PM
To: —FISMA & OMB Memorandum M-07-16"*

Subject: RE: Proxy Access (WEN)

Thank you for your response to my original message. Our board will not meet to approve the proposed
amendments to our certificate of incorporation until next month, but I have responded to your questions below
(in red) based on what we intend to recommend to the board.

Ishould also point out that our proxyaccess proposal will be implemented as an amendment to our certificate
of incorporation, which means that if it is approved by shareholders at our 2016 annual meeting it could not be
rescinded or amended without shareholder approval, unlike a bylaw provision that can generally be rescinded
or amended by the board withoutshareholder approval.

1hope that you will see that our proxyaccess proposal has merit and that the inclusion of a competing proxy
access proposal in the proxy statement is neither necessary nor desirable.

Ialso want to be up front withyou and let you knowthat we are considering submitting a no-action request
letter to the SEC. We will make that decision by this Friday, January 22.

Iwould be happy to talk with you about this topic ifyou are interested in doing so.

Thank you for your consideration.

From: *"FISMA & OMB Memorandum M-07-16***

Sent: Wednesday, January 13,2016 6:38 PM
To: Klein, Dana
Subject: Proxy Access (WEN)

Mr. Klein,
Thank you for the update on proxy access.

Can you forward one-line responses on these items:
Ownership percentage needed 3%
Years ofcontinuous ownershipneededThree years
The least number ofdirectors that can be nominated in a year Our certificate of incorporation
provides that the board will consist ofbetween 7 and 15 directors, all ofwhich are re-elected
annually. Our proposal will providethat up to 20%ofthe board, increased to 25% ifthere are
less than 10directors, can be nominated using the proxy access mechanism. However, the
number ofnominees permitted using the proxy access mechanism will be reduced by (i) the
number of personswho will be included in the Company's proxy statement as nominees
recommended by the board pursuant to an agreementwith one or more shareholders (other than
an agreemententered into in connection with an acquisition ofstock from the Company); (ii)
the number ofpersons who were previously elected to the boardas proxy access nominees at
either ofthe two preceding annual meetings and who are re-nominated by the board; and (Hi)
the number of proxy access nominees who were qualified for inclusion but whose nominations



were withdrawn or who were eventually nominated for election by the board.
Max. number ofmembers for the Nominations Group 25
Nomination Deadline Not less than 120 nor more than 150 days before the anniversaryofthe
date the prior year's proxy statement was first sentto shareholders, with provisions that address
the nomination window ifthe annual meeting of shareholders is not held close to the
anniversary date ofthe prior year's meeting
Loaned shares explicitlycountasowned? Yes, provided thatthe shareholder hasthe right to
recall the shares and does recall the shares once notified that the shareholder will have at least
one of its nominees included in the Company's proxy statement
Shares need to be held after annual meeting? No
Third party compensation arrangements okay? Yes, although disclosure ofany such
arrangements would be required
Proxy access available ifanother nomination made under advance notice provision? No
A minimum % vote needed in order for candidate to be nominated again the next year? Yes,
25% minimum, which wasouragreement with the Philadelphia Public Employees Retirement
System last year

Sincerely,
John Chevedden

cc: Kenneth Steiner



Klein, Dana

From: Klein, Dana
Sent: Wednesday, January 13,2016 2:18 PM
To: "TISMA & OMB Memorandum M-07-16***

Subject: RE: Rule 14a-8 Proposal Revision (WEN)"

John,

Iam hoping that we could find a timeto discussyourproposal. You maynot be awarethatWendy's had
alreadycommitted to include a companyproxy access proposal in its2016 proxy statement. Our press release
announcing that commitment is copied below.

Please replyifyou are interested In talking and we can agree on a timeto do so.

Thank you.

Dana

The Wendy's Company Announces Agreement With the City of
Philadelphia Public Employees Retirement System to Propose
Proxy Access at 2016 Annual Meeting of Stockholders
DUBLIN, Ohio, March 31,2015 /PRNewswire/ - The Wendy's Company (NASDAQ: WEN) and the Cityof
Philadelphia Public Employees Retirement System today announced that that the Company has agreed to submit
management-supported proxy access amendments to its Certificate of Incorporation and By-Laws, to be voted upon
by stockholders at the Company's 2016 Annual Meeting of Stockholders. The amendments will become effectiveif
approved by stockholders at that meeting.

The amendments would permit a stockholder, or a group of up to 25 stockholders, owning three percent or more of
the Company's outstanding common stock continuously for at least three years to nominate and include in the
Company's proxy materials director nominees constituting up to 20 percent of the Company's board, provided that
the stockholders) and the nominee(s) satisfy the requirements that will be specified in the amendments. In the
event that the number of directors on the Company's board is less than 10, then the percentage of directors that
could be nominated would increase to 25 percent. The amendments will also provide that a nominee who received
less than 25 percent of the vote cannot be renominated for the next two annual meetings following the meeting at
which the nominee failed to get 25 percent. As a result of the Company's decision, the City of Philadelphia Public
Employees Retirement System has agreed to withdraw its proxy access shareholder proposal from the Company's
proxy statement for its 2015 Annual Meeting of Stockholders.

This step is another example of our commitment to corporate governance practices that are responsive to
stockholder interests, as wellas our commitmentto enhancing stockholder value, improving economic brand
relevance, transforming the Wendy's0 brand and strengthening the Wendy's system," said President and Chief
Executive Officer Emil Brolick.

"TheCity of Philadelphia PublicEmployees RetirementSystem congratulates Wendy's for providing stockholders
with proxy access with thresholds fornominations along the linesof those originally proposed bythe Securities and
Exchange Commission," said Francis X. Bielli, Executive Director of the Philadelphia Board of Pensions &
Retirement

About The Wendy's Company
TheWendy's Company is the world's third-largest quick-service hamburger company. TheWendy's system includes
more than 6,500 franchise and Company-operated restaurants in the United States and 28 countries and U.S.



territories woridwide. For more information, visit aboutwendys.com or wendys.com.

From: * "*FISMA & OMB Memorandum M-07-16*

Sent: Friday, December 18,2015 8:15 PM
To: Toop, Scott
Cc: Klein, Dana
Subject: Rule 14a-8 Proposal Revision (WEN)*%

Dear Mr. Toop,
Please see the attached rule 14a-8 proposal revision to enhance long-term shareholder value.
Sincerely,
John Chevedden



Klein, Dana

From: "•FISMA & OMB Memorandum M-07-16*

Sent: Wednesday,January06, 2016 3:14 PM
To: Klein, Dana

Cc Toop, Scott
Subject: Rule14a-8 Proposal (WEN) bib
Attachments: CCE06012016.pdf

Dear Mr. Klein,
Please see the attached broker letter.

Sincerely,
John Chevedden



January6,2016

KennethSteiner

lv£fi
Post-It* Fax Note 7671

To#«»+ trh%<*
Ca/DepL

Phone*

^'wew-rsvr

"•FISMA & OMB Memorandum M-07-16*

1)816 A»W4 u&»

Co.

Phone
•FISMA & OMB Memorandum M-07-16*

Faxi

Re:YourTDAmeritradeacWaWe!«i^BW^

Dear Kenneth Steiner,

Thankyouforallowing me to assist youtoday. As yourequested, thisletterconfirmsthat,as ofthe date
ofthisletter, youhavecontinuously heldno less than500sharesofeachofthe following stockinthe
above referenced account since July 1,2014.

1. Everi Holdings Inc. (EVRI)
2. Spark Networks, Inc. (LOV)
3. Wendy's Company (WEN)

ifwe can be of any further assistance, please letus know. Just login to youraccountand goto Client
Services>Message Center towriteus. You can alsocall Client Services at 800-669-3900.We're
available24 hours a day, seven days a week.

Sincerely,

Chris Blue
ResourceSpecialist
TDAmeritrade

TK»intormafoiis furnished as padofa genera! btamaJronsewwandTOAmartradeshallnotbe
outol any inaccuracy inthe information. BecausethisWorn^nmaydHerfnjmyoufTOAnwim^nx>ntr^3taJemen;yw
shojMielyoniyontteTOAmeftoadernomrfy

Maiket volaBity. vtfume, and system aveHabHr/ may delayeccoumaccess andhade executions.

TOAnwftiatte.lnfc.inemb»nNRA/Sre
TOAmeiftnjde IP Company; Inc. andTheTorontehDonnnon Bank. eMiSTOAroertradeIP ConpariyJnc-AJIngnte reserved
Usedvwthpsnrisston.

Omaha. »«B81« vwwy l«5^flff«J*«Je.CCs?l



Klein, Dana

From: Klein, Dana
Sent: Wednesday, December 23,2015 6:02 PM
To: ""FISMA & OMB Memorandum M-07-16*"

Cc Toop, Scott
Subject: RE: Rule 14a-8 Proposal Revision (WEN)"
Attachments: LE6AL-#333357-vl-L_Chevedden_Steiner.ProposaL12_23„15.PDF

John,

Ihope all is well with you. We acknowledge receiptofyouremail dated December 18. Usually bynowyou
would have also provided us with the ownership verification information required bySEC Rule14a-
8. However, we have not yet receivedthat information forthis year. Ihave thereforeattached a letter and
related enclosures asking for verification of ownershipin connectionwith the shareholder proposalyou
submitted on behaif of Kenneth Steiner. The ownership information being sought is described in detail inthe
attached letter. Ialso call your attention to the deadline to respond as described in the letter.

Thank you for your attention to this matter.

From: - "*FISMA & OMB Memorandum M-07-16*"

Sent: Friday, December 18,2015 8:15 PM
To: Toop, Scott
Cc Klein, Dana
Subject: Rule14a-8 ProposalRevision (WEN)''

Dear Mr. Toop,
Please see the attached rule 14a-8 proposal revision to enhance long-term shareholder value.
Sincerely,
John Chevedden



December 23,2015

Via Overnight Mail and Email "*fisma&omb Memorandum M-07-16"*

Mr. John Chevedden

***FISMA & OMB Memorandum M-07-16"*

Re: Kenneth Steiner Rule 14a-8 Proposal fWEN)

Dear Mr. Chevedden:

I am writing in response to your email message to Mr. R» Scott Toop, Senior Vice
President, Genera] Counsel and Secretary of The Wendy's Company (the "Company"), on
December 18, 2015, which had as an attachment a letter, dated October 27, 2015, from
Mr. Kenneth Steiner to the Corporate Secretary of the Company, with a shareholder proposal
captioned "Proposal [4] - Shareholder Proxy Access" (the "Proposal") for inclusion in the
Company's proxy materials for its 2016 Annual Meeting of Stockholders (the "Proxy
Materials"). A copy of the Proposal and the accompanying letter from Mr. Steiner are attached
hereto. As requested in Mr. Steiner's letter, we are directing ourcommunications regarding the
Proposal to you.

Mr. Steiner's letter states that he "will meet Rule 14a-8 requirements including the
continuous ownership of the required stock value until after the date of the respective
shareholder meeting." However, we havebeenunable to identify Mr. Steiner as a holder of the
Company's commonstock in ourrecords. If Mr. Steiner is a beneficial owneroftheCompany's
common stock, then the Proposal should have been accompanied by documentation confirming
that he meets the applicable Rule I4a-8 ownership requirements, such as a written statement
from the "record" holder of such common stock (e.g., a broker or bank) verifying that
Mr. Steiner met such requirementsat the time the Proposal was submitted.

In accordance with Staff Legal BulletinNos. I4F and 14G published by the Division of
Corporation Financeofthe Securities and ExchangeCommission, ifMr. Steiner's broker or bank
is not a DTC participant or an affiliate ofa DTC participant, then the Company must be provided
with proof of ownership from the DTC participant or an affiliate ofthe DTC participant through
which Mr. Steiner's common stock is held. In the event Mr. Steiner holds his common stock
through a securities intermediary that is not a broker or bank, then the Company must be
provided with proofof ownership from both (i) the securities intermediary and (ii) a DTC
participant or an affiliate of a DTC participant that can verify the holdings of the securities
intermediary. For your and Mr. Steiner's reference, we have attached copies of Rule 14a-8 and
StarTLegal BulletinNos. 14Fand 14G.

333273 Th«Wandy't Company | 6l4<764>3iOO
On© O«vo Thomas Blvd. Dublin, OH 43017 ) wwvr.wendya.com



Mr. John Chevedden

December 23,2015
Page 2

The eligibility requirements of Rule 14a-8(b) establish that a proponent must
continuously have held at least $2,000 in market value, or 1%, of the company's securities
entitled to be voted on the proposal at the meeting for at least one year by the date of the
proposal's submission (and must continue to hold those securities through the date of the
meeting). As indicated above, we are unable to verity from the Company's records or from
Mr. Steiner's letter that he has met these requirements. Therefore, please provide us with
documentation from the "record" holder demonstrating that Mr. Steiner owns and has
continuously held at least $2,000 of the Company's common stock for at least the one year
period preceding and including December 18, 2015 (the date on which the Proposal was
submitted electronically to the Company).

If Mr. Steiner has not met these ownership requirements, or if you or Mr. Steiner do not
respond within 14 days as described in the next sentence, then in accordance with Rule
14a-8(f) the Company will be entitled to exclude the Proposal from the Proxy Materials. If
Mr. Steiner wishes to proceed with the Proposal, then within 14 calendar days of your receiptof
this letter you or Mr. Steiner must respond in writing or electronically and submit adequate
evidence, such as a written statement from the "record" holder of Mr. Steiner's common stock,
verifyingthathe has in fact met these requirements.

In the event it is demonstrated that Mr. Steiner has met the eligibility requirements of
Rule 14a-8(b), the Company reserves the right, and may seek, to exclude the Proposal if, in the
Company's judgment, the exclusion of the Proposal from the Proxy Materials would be in
accordance with Securitiesand Exchange Commissionproxy rules.

Please direct all further correspondence with respect to this matter to my attentionat the
address shown on the top ofpage 1ofthis letter orby email to dana.klein@wendys.com.

Attachments

cc: Mr. R. Scott Toop

Sincerely yours,

Dana Klein

Senior Vice President - Corporate andSecurities
Counsel, and Assistant Secretary



Kenneth Sterner

"•FISMA & OMB Memorandum M-07-16***

Mr. R. Scott Toop
Corporate Secretary
The Wendy's Company (WEN)
One Dave Thomas Blvd.
Dublin OH 43017
PH: 614 764 3100
EX* 678-514-5344

DearMr.Toop,

I purchased stockinourcompany because 1believed our company hadgreater potential. My
attached Rule 14a-8 proposal is submittedinsupport of thelong-term performance of our
company. This Rule 14a-8 proposal is submitted asalow-cost method to improve compnay
performance.

My proposal is for thenextannual shareholder meeting. I willmeetRule 14a-8 requirements
including thecontinuous ownership oftherequired stock value until after thedate ofthe
respective shareholder meeting. My submitted format, withtheshareholder-supplied emphasis,
is intendedto be used fordefinitiveproxy publication. This is my proxy forJohn Chevedden
and/or his designee to forward mis Rule 14a-8 proposal to thecompany andto actonmy behalf
regarding this Rule 14a-8 proposal, and/or modification ofit, for the forthcoming shareholder
meetingbefore, during andafterthe forthcoming shareholder meeting. Please direct all future
communications regarding my rule 14a-8 proposal to John Chevedden

—FISMA & OMB Memorandum M-07-16*"

to facilitate prompt andverifiable communications. Please identifythis proposal asmy proposal
exclusively.

This letter doesnotcoyerproposals that are notrule14a-8 proposals. This letter does not grant
the power to vote. Your considerationand the considerationofthe BoardofDirectors is
appreciated in support ofthelong-term performance ofour company. Please acknowledge
receipt ofmy proposal promptly by emailto ***fisma &omb Memorandum M-07-16*"

Sincere!

A/V/fc
Kenneth Steiner Date

cc: Dana Klein <PmpyMngrwendvs.com>
SeniorVice President - Corporate and Securities Counsel, and Assistant Secretary



[WEN -Rule 14a-8 Proposal,' December 18,2015]
Proposal (4] - ShareholderProxy Access

RESOLVED: Shareholders askourboard ofdirectors to adopt, and present for shareholder
approval, a"proxy access" bylaw asfollows:

Require the Company toinclude inproxy materials prepared for ashareholdermeetingatwhich
directors are to be elected the name, Disclosure and Statement (asdefined herein) ofanyperson
nominated for election to the board byashareholder oranunrestricted numberofshareholders
forming agroup (the "Nominator") that meets the criteria established below.

Allowshareholders to vote on suchnominee ontheCompany's proxycard.

Thenumberofshareholder-nominated candidates appearing inproxy materials should not
exceed one quarter ofthedirectors then serving ortwo, whichever isgreater. This bylaw should
supplement existing rights under Company bylaws, providing that aNominator must

a)have beneficially owned 3% ormore ofthe Company's outstanding common stock, including
recallable loaned stock,continuously for at least three years beforesubmitting thenomination;

b) givetheCompany, within thetimeperiod identified in itsbylaws, writtennotice ofthe
information required by thebylawsand anySecurities andExchange Commission (SEC) rules
about CO thenominee, including consent to being named inproxy materials and toserving as
director ifelected; and(ii)theNominator, including proofit ownstherequired shares (the
"Disclosure");and

c) certifythat(i) it will assume liability stemming from anylegal orregulatory violation arising
outofthe Nominator's communications withtheCompany shareholders, includmg the
Disclosure and Statement; (ii) it willcomply withallapplicable laws andregulations ifit uses
soliciting material otherthantheCompany's proxy materials; and (iii) to thebestofits
knowledge,the required shares wereacquired in the ordinary course ofbusiness,not to change
or influence control at theCompany.

The Nominator may submit with the Disclosure a statement not exceeding500wordsin support
ofthenominee(the"Statement"). The Board should adopt procedures for promptly resolving
disputes over whethernoticeofa nomination wastimely, whether the Disclosure andStatement
satisfy thebylawand applicable federal regulations, and thepriority given to multiple
nominations exceeding the one-quarter limit No additional restrictions thatdonotapplyto other
board nomineesshouldbe placed on thesenominations or re-nominations.

Proxyaccess would"benefit boththemarkets andcorporate boardrooms, with littlecostor
disruption," raising US market capitalization by up to$140 billion. This is according to acost-
benefitanalysis by theChartered Financial AnalystInstitute, ProxyAccessintheUnitedStates:
Revisiting theProposedSECRule.

Please vote to enhance shareholder value:
Shareholder Proxy Access- Proposal [4]



Notes:
Kenneth Steiner, ***fisma &omb Memorandum M-07-16*" sponsors this proposal.

Please notethatthetitleofthe proposal is part oftheproposal. The tideis intended for
publication.

If the company thinks that any part oftheabove proposal, other than the first line inbrackets, can
beomitted from proxy publication based onitsown discretion, please obtain awritten agreement
from die proponent

Thisproposal is believed toconformwithStaffLegal Bulletin No. 14B (CF), September 15,
2004 including(emphasis added):

Accordingly, going forward, we believethat itwouldnot be appropriate for companies to
exclude supporting statement language and/or anentire proposal in reliance on rule

14a-8(l)(3) in the following circumstances:

• the company objects to factual assertions because they are not supported;
• the company objects to tactualassertionsthat,whilenot materially false or misleading,
may be disputed or countered;
• the company objects to tactual assertions because those assertions may be
interpreted by shareholders in a manner that Is unfavorable to the company, its
directors, or Hs officers; and/or
• the company objects to statements because theyrepresent the opinion ofthe
shareholder proponent or a referenced source, but the statements are not identified
specificallyas such.

We believe that it is appropriate under rule 14a-8 for companies to address these
objections in their statements ofopposition.

See also: Sun Microsystems, Inc. (July 21,2005).

The stock supporting this proposal will be helduntil afterthe annual meetingandthe proposal
willbenresented attheannual meetine. Please acknowledge this proposal promptly by email

""FISMA & OMB Memorandum M-07-16**"
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§240.14*8 Shareholder proposals.

m section address^ when a companym^^
iropesalwte rem of proxywheo the corn^
haveyoufsharerKWer proposal ducted on a company
te proxy staten^ youmustr^elgibre amir^
peimlted toexduda yoir proposal, btrt orih; aftv
cjiestfon^Hd-answBf format so 1h^
submit the proposal.

(a)Quests t; VVnrt is a proposaT? A shsmhoidor pnspos^
andfor itsboard ofdlrectois take action, which you IntaridtoprasemBtaineetingclmeoornpan/sshanAoldw.Yow
proposal should state asdearly asposs&w the courseofadion that you befievethocompany shouWfbBow. II y^
proposal Is placed onthecompany* proxy card, thecompany must also prwHdeh thetorn* ofproxymaans for
shareholders tospecify byboxes achoice between approval or disapproval, orabstention. Unless otherwise Indicated, the
word 'proposer asusedmthis section refers both toyour proposal. arxHo your correspond^ statmrwrt tos^
proposal (jfany).

f>)Quesocn2:VVhoisellga>tetosubmftapro
order tobe eSgtote to submit a proposal, youmusthavecaitinuousV heldat least$2,000 Inirusk^
company's securities entitled tobe voted onthe proposal at therwreiing form least orre year bytto
proposal. You must continue tohold those securities through the date ofthe meeting.

(2) Ifyouaretheregistered holderof your securities. wMch meansthatyour narneappeareh macompany
as a aharerxrtder. the company can venTyvmire^
a written statement thatyouIntend tocontinue tohold the securities through thedateof thenveetmg of shar^
However, ifliremany shareholders youarenota registered holdr, theemnpanyfi&ely doesnd
shareholder, orhowmanysharesyouown.Inthisease, at the timeyousutwiHyoir proposal, yourrrust prove your
elgibrljty to the companyInone of twoways:

(i) The first wayIsto submitto thecompany awritten slatemem from trw'reconfhoMtf of yours
brokerorbank)verifying that,al the tbireyousubmittedyourproposal, you eorrtim^
year. You musialsoInclude yourownwritten statement thatyou IrUend tocwitlnue to hold the securities tnioogh
the meeting of shareholders; or

(fi) The secondwayto proveownership sppfes onlyifyou havehied a Schedule130 (§240.13d-101). Schedule13G
(J240.13d.102). Form 3 (§249.103 Ofthischapter), Form 4 (§249104 of this chapter) end/orForm 5 (§249.105 of this
chapter), or amendments to those documentsorupdated forms, rejecting yourownersnto oftte
dateonv4totheorie-yeare$$Aitypeftodbe
demonstrate youreUgibffity by submitting to the company

(A)A copy of the schedule and/orform, and any subsequent amendnientsrepor&)g a change h yourowneisttiplevel,

(B)Yourwritten statementthatyoucontinuously heldthe required ruimber el shares for the orre^
date oftire statement; and

(C)Your writtenstatement that you Intend to continueownershipof the shares throughthe date of the company's
annus! or special meeting.

(c) Question 3:How manyproposals mayIsubmit? Each shareholder maysubmit nomore than one proposal to a
company for a particular shareholders* meeting*

(d) Question 4:How longcanmy proposal be?Theproposal, including any accompanying supporting statement, may
not exceed 500 words.

(e)Qi«stfon5.'Whatls foe otadBrre for submitting a propo$at7 (1) Ifyouare submitting your proposal for the
company's annual meeting, you can In most cases find thedeadfoe inlast yea's proxy statement However. If the company
did not hold anannual meeting last year, orhaschanged thedate ofto medif* for this year nm
yearsmeeting, youcanusually find thedeadBne In oneoftrreccn^Kny'sojjerteny reports onFo^
chapter), orinshareholderreports ofInvasbnefH companies iinder §270 30d-1 ofthte
Actof 194a Inorder toavoid controversy, sharehotoemshoddsubrtf
means, thatpermit themto prove the dateofdelivery.

(2)Tte deadlirwtocalcutted in tte
jne^ng. The proposal must bereceived at the comparr/sprtndpal executive oRk^
before medate ofthe company's proxy statement released tosharihokrere in cor«eetfonv^ the prm
meefing. However, ft the company old not hold an annual mee^a^pn^riousy^ar. or ff thedate ofthte year's anrual
meetinghasbeen changed by more than 30days from ft& date ofthe previous yeai's rneefog,m
reasonable time before thecompany begins toprint and send Ms proxy materials.

http:/Avww.ecfr.gov/c^ 12/23/2015
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(3)tf youaresubmitting yourproposal for a meetingof shareholders otherthana re^ulanV scheduledannual rn
we deadline Isa reasonable timebeforethe companybeginsto remand send to proxy materials.

(1) Question ftWiat IfI foil to foVow one of fa
1 through 4 of thissection? (1)Thecompany mayexdude your pmpc«i. butonh/anerhrvisnc^hlfidvoucyfthe problem.
andyouhave laBed adequately tocorrect ft. VVKhm 14calendardays of nxerving yourproposal
you to writing ofany pnx^unslor eSgibBi^
rraist be postmarked, ortransmitted eleUronfcafly. nolater than 14days from thedateyoureceived thecompany's
notification Acomparrynoedfiotpfovhfeyousuchiior^
youiaatosubmttapro|Msa!byttecor^ Ifthecompany Intends to exclude the
proposal, ft wit! later haveto makea submission under§240.14a-8 and provide youvtfth a copyunderQuestion 10below,
§240.14a-0Q).

(2) IfyoufeH In your promise tohold therequired lumberofsecurities mrough the dare ofthem
thentoocompany wllbe permitted toexdudea9 ofyourpfopc^tenwnrtsp^oxymalen^sforanymee&igrreldlnthe
fofiowing twocalendar years.

(g) Question T.Who has the burdenof persuading the Commission orits staBthatniy proposal can tie oj^
Except as (Otherwise rioted,the ourden is on tfreco^

(h)Question ft MustIappearpersonal
representative whoIsquafitled understatelawto present the proposal on yourbehalf, mustatterid thern
tho proposal. VVn^ther you attend themeettng yo^
shouldmake surethat you.oryourrepresentative, follow the proper state lawprocedures for atremta^
presenting yourproposal.

(2)Ifth^cornpany holdsite shareholdermeetmgto
oryourrepresentative to presentyourproposal viasuchmedia wen youmayappear toroughetoetronta
traveSngto lire meeting to appear m person

(3)Ifyouoryour quafified representative fail toappear andpresent the proposal, without goodcause, thec^
be permitted to exdude fill of yourproposals from Itsproxy materials for anymeetingshdd inUiefoSovring twocalendar
years

(i)Question».if Ihave compliedwBhtha procedural requiremrote, on whrt otherbases niay a company relyto
exclude my proposal? (1) Improper under statelaw: Iftoeproposal Isnctt a proper subject for actton bysharef^
the tewsof the Jurisdiction of the company'sorganization,

Now to paiuvgbaph(0(1);Dependkigon the subjectmatter,so^
wouM be NmHngOTtr* company Ifapproved b
« requests that u»e board ofdkectoisUritespsti^ action era pro
dratted as a recommendation or suggestion is properunless the cornpanydemonsuates otherwise.

(2) Violation oftow, Vthe proposalwould, IfImplemented, cause the companyto violateany state, federal, or rcrekjn
lawto which Itis subject,

rttTE to paragraph (i){2)-VVew$ not apo^
violateforeign tsw IIeompSancew8h the foreign lawVMnildrfstA Ina vtoMbmol My state or federaltsw.

(3) tffiofaifon ofproxyrufas: Ifthe proposalor supporting statement te contrary to any of the Commission's proxyrules,
Inducing §240.14a-9,which prohibits materially false ormisleadingstatements in proxysoKdting materials;

(4) Person*!grievance, specialftfarest Iftte proposal relatesto trre red
the company or any other person, or Ifit Is designed to result in a beneW to yai.w to furthera p
not sharedby the othershareholders at targe;

(5) Refavsnce If the proposal relates to operationswhich account fw less than 5 percemdtrw companysto^asce^
at the end of Us most recent fiscal year, and for less than5 percentof is net earningsarid grosssales
fiscal year, andis nototherwise significantly related to theownparr/s business,

(6)Absence ofpomrfeuthority: tf the rxmriarrywc^ lacktha powerorauthonly to implern^

(7)Management functions: Ifthe proposal o^atevvith a matter reietirq to theccm^

(8) Dimcioretections Ifthe proposal:

(i) Would disqualify a nomineewhois standing for election;

(5) Would removea director from office beforeNs orhertermexpired;

(18) Questions thecompetence, businessJudgment, orcharacter ofoneormore nominees ordirectors;
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(lv) Seeks to include a specific Individual In thecompany's proxy rnaterials for elecfion to the board of

(v) Otherwise could affect theoutcome oftheupcoming election ofdirectors

(9)Conflicts w8h company's proposal: Htheproposal directly conflicts with oneofthecompany's ownproposals tobe
submitted to shareholders at the same meeting.

NOTE to paragraph (1X9) A ramparr/stutx^
withthe company's proposal.

(10) SubstanaaByknphmanled Ifthecompany hasalready substantially implemented theproposal;

Noteto paragraph (i)(10) Acompany may exclude a shareholder proposal that would provide anadvisory voteorseekMure
advisory votes toapprove thecompensation ofexecutivesasdisclosed pursuant toItem 402 ofRegulation S-K (§229.402 ofthis
chapter) orany successor toRem 402 (a "say-on-pay vote") orthat rotates totht frequency ofsay-crvpayvotes, provided that in the
mostrecent shareholdervolsrequired by§240.14a-2l(b) of this chapter astag*year (It., one,two. orthree years) received
approval ofa majority ofvotescaston thematterandthecompany f^ adopted a r»o8cy ontheIrequeit^
consistent wflh thechoice of the majority ofvotescastIn themostrecent shareholder voterequired by§240.14a-21(b) of thischapter.

(11) Duplication, Ifthe proposal substantia^ duplicates another proposal previously submitted to thecompany by
another proponent thatwil be included inthecompany's proxy materials for the samemeeting;

(12) Resubmissions Ifthe proposal deals with substantially thesamesubject matter as another proposal orproposals
thathas orhave been previously included In the company's proxy materials within the preceding 5 calendar years, a
company mayexdude It from Hs proxy materials for anymeeting held within 3 calendar years ofurn lasttime ft was
includedif the proposalreceived.

(i)Less than 3% of the vote Ifproposed oncewHWn the preceding 5 calendar years;

(ih Less than6% of the voteon its lastsubmission to shareholders if proposed twice previously within the preceding S
calendaryears; or

(ffi) Less than10%of the vote on itslastsubmission to shaiaholdere Ifproposed three timesormoreprevtousty
the preceding 5 calendar years, and

(13) Spoofo amount ofdMdends. Ifthe proposal relatesto specific amountsof cash or stockdividends.

0) Question TO; What proceduresmust toe companyWlowlftt intendsto excludemy proposal^
Intends to exclude a proposal from lb proxy materials, itmust fite te reasonswith theCommission no later thanBO calendar
daysbeforeit files Hs definitive proxy statement and form of proxy with the Commission. The company mustsimultaneously
provide youv4tha ccflyof its Buhmtssion The Commission staRmay permit the company to rnake its submission later than
80 days beforethe company filesItsdefinitive proxystatementand fonTi of pnDxy.tftr* companyden^
formissing the deadline

(2)The company must file six paper copies of toe foRowing:

(0 The proposal;

(n) An explanation of why the companybehaves that itmay exdude the proposal, whichshould, If possible, referto the
most recent applicableauthority,such as priorDivision letters issued under the rule,and

(SO A supporting opinion ofcounselwhen such reasons arebased on mattersof state or foreign law.

(k) Question 11:MayIsubmitmy ownstatementto the Commission responding to the company'sarguments?

Yes, youmay submita response,but ft is notrequired. You should try to submit anyresponseto us, witha copyto the
company,as soon as poss&teafterthe companymakes Hssubmisston. This way, the Commission staff will have timeto
consider tuOy yoursubmission beforeftIssuesasresponse. You should submit six paper copiesof yourresponse.

fl) Question 1Z'\tthecompany includes fnysharetoldsr proposal toiteproxy mate
must Ittodude alongwHh the proposal ttsetf?

(1)The company's proxy statementmusttodudeyouinameandao^ess, asweflasthenumtjercrftr^cai^rr/s
voting securities that you hold However, instead of providing that information, tire company mayInstead todude a
statement thatft wffl provide thainformation to shareholders promptly upon receiving anoral orwritten request

(2) Thecompany Isnotresponsible for th^comante ofyour proposal orsupping statement

(m) Question 13. What can IdoIf thecompany includes mitsprc^Btatenwrt reasons why HbeKevessrtarehoiders
should notvoteInfavor ofmy proposal, andIdisagree with someof itsstatements?
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(1)Thecompany mayelecttoinclude toits proxy statement reasons whyft believes shareholders should voteagainst
your proposal. The company is aflowad tomakearguments reflecting Hs own point ofview,just as youmayexpress your
ownpoint of viewtoyourproposal's supporting statement.

(2) However, ifyoubefieva that thecompany's opposition toyour proposal contains materially raise ormisleading
statements that may violate our anti-fraud rule. §240.l4a-9, you should promptly send tothe Commission staff and toe
company aletter explaining thereasons for your view, along with acopy ofthe company's statements opposing your
proposal. Totheextent posstote. your letter should indude spedfie factual information demonstrating the inaccuracy ofthe
company's claims. Time permitting, you may wish totry towork out your differences with thecompany byyourself before
contacting the Commission staff.

(3)We require thecompany to sendyou a copy ofilsstatements opposing your proposal before itsends fts proxy
materials, sothat you may bring toour attention anymaterially false ormisleading statements, under the following
timeframes:

(i) If our no-action response requires that you make revisions toyour proposal orsupporting statement asacondition to
requiring thecompany totodude itinfts proxy maleriels, then toecompany must provide you v^ acopy ofIte o
statementsno laterthan5 calendar days afterthe company receives a copyof yourrevisedproposal; or

(B) In all otoercases,thecompany mustprovide youwith a copy of Ite opposition statemertts noteter than 30caleridar
daysbefore its files definitive copiesof Hs proxy statement and form of proxy under §240.14a-6.

153 FR 29119, May 28,1998; 63 FR50622,50623. Sept 22.1998,as amended at72 FR4168.Jan.29.2007,72 FR70456. Dec
11,2007; 73 FR 977, Jan. 4.2008; 76 FR 6045, Feb. 2,2011; 75 FR 5S782,Sept 16,2010)
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J.5. Securities and Exchange Ccmmissioi

Division of Corporation Finance
Securities and Exchange Commission

Shareholder Proposals

Staff Legal Bulletin No. 14F (CF)

Action: Publication of CF Staff Legal Bulletin

Date: October 18, 2011

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

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

Contacts: For further Information, please contact the Division's Office of
Chief Counsel by calling (202) 551-3500 or by submitting a web-based
request form at https://tts.sec.gov/cgl-bIn/corp_finJnterpretive.

A. The purpose of this bulletin

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

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

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

• The submission of revised proposals;

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

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

You can find additional guidance regarding Rule 14a-8 in the following
bulletins that are available on the Commission's website: SLB No. 14. SIB
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NO, *4A, SU?NQ,14P> SLB No. 14C. SLB No. 14D and SLB No. 14E.

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

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

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

The steps that a shareholder must take to verify his or her eligibility to
submit a proposal depend on how the shareholder owns the securities.
There are two types of security holders in the U.S.: registered owners and
beneficial owners.* Registered ownershave a direct relationship with the
issuer because their ownership of shares is listed on the records maintained
by the Issuer or its transfer agent. If a shareholder is a registered owner,
the company can independently confirm that the shareholder's holdings
satisfy Rule 14a-8(b)'s eligibility requirement.

The vast majority of investors in shares issued by U.S. companies,
however, are beneficial owners, whichmeans that they hold their securities
in book-entry form through a securities intermediary, such as a broker or a
bank. Beneficial owners are sometimes referred to as "street name"
holders. Rule X4a-8(b)(2)(i) provides that a beneficial owner can provide
proof of ownership to support his or her eligibility to submit a proposal by
submitting a written statement "from the 'record' holder of [the] securities
(usuallya brokeror bank)," verifying that, at the time the proposal was
submitted, the shareholder held the required amount of securities
continuously forat least one year.*

2. The role of the Depository Trust Company

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

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

httpy/www^ec.gov/intefps/legal/cfslbl4f.htm 12/23/2015
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In The Main Celestial Group, Inc. (Oct. 1, 2008), we took the position that
an introducing brokercould be considered a "record" holder for purposes of
Rule 14a-8(b)(2)(i). An introducing broker is a brokerthat engages In sales
and 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.6 Instead, an introducing broker
engages another broker, known as a"clearing broker," to hold custody of
client funds and securities, to clear and execute customer trades, and to
handle other functions such as Issuing confirmationsof customer trades and
customer account statements. Clearing brokers generally are DTC
participants; Introducing brokers generally are not. As Introducing brokers
generally are not DTC participants, and therefore typically do not appearon
DTC's securities position listing, Hafn Celestial has required companies to
accept proofof ownership letters from brokershi cases where, unlike the
positions of registered ownersand brokersand banks that are DTC
participants, the company Is unable to verify the positions against Its own
or its transfer agenfs records or against DTC's securities position listing.

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

We believe that taking this approach as to who constitutes a "record"
j holder for purposes of Rule 14a-8(b){2)(i) will provide greater certainty to
i beneficial owners and companies. We also note that this approach is
| consistent with Exchange Act Rule 12g5-l and a 1988 staff no-action letter

addressing that rule,* under which brokers and banks that are DTC
! participants are considered to be the record holders of securities on deposit
| with DTC when calculating thenumber ofrecord holders for purposes of
i Sections 12(g) and 15(d) of the Exchange Act.

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

How can a shareholder determine whether his or her broker or bank is a
DTCparticipant?

Shareholders and companies can confirm whether a particular broker or
bank is a DTC participant by checking DTC's participant list, which is
currently available on the Internet at
http://www.dtcc.com/~/medla/Flles/Downloads/cllent-
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