
 

 
  
  

 

   

    
  

    
    

   
 

 
 

   
 

  
 

 

 

  
 
 

February 27, 2018 

Thomas J. Reid 
Davis Polk & Wardwell LLP 
tom.reid@davispolk.com 

Re: Comcast Corporation 

Dear Mr. Reid: 

This letter is in regard to your correspondence dated February 27, 2018 
concerning the shareholder proposal (the “Proposal”) submitted to Comcast Corporation 
(the “Company”) by the Boston Trust & Investment Management Company (the 
“Proponent”) for inclusion in the Company’s proxy materials for its upcoming annual 
meeting of security holders.  Your letter indicates that the Proponent has withdrawn the 
Proposal and that the Company therefore withdraws its February 5, 2018 request for a 
no-action letter from the Division.  Because the matter is now moot, we will have no 
further comment. 

Copies of all of the correspondence related to this matter will be made available 
on our website at http://www.sec.gov/divisions/corpfin/cf-noaction/14a-8.shtml. For 
your reference, a brief discussion of the Division’s informal procedures regarding 
shareholder proposals is also available at the same website address. 

Sincerely, 

Evan S. Jacobson 
Special Counsel 

cc: Aaron Ziulkowski 
Walden Asset Management 
aziulkowski@bostontrust.com 

mailto:aziulkowski@bostontrust.com
http://www.sec.gov/divisions/corpfin/cf-noaction/14a-8.shtml
mailto:tom.reid@davispolk.com


  
 

 
 

 

 
 

 
 

 
  
 

  
 

 

  
 

 

  
  

 

 

 

 

 

 

  
   

 
  

  
  

 
   

 

  
  

 
 

    
  

     
  

  
  

New York Paris 
Northern California Madrid 
Washington DC Tokyo 
São Paulo Beijing 
London Hong Kong 

Thomas J. Reid 

Davis Polk & Wardwell LLP 212 450 4233 tel 
450 Lexington Avenue 212 701 5233 fax 
New York, NY 10017 tom.reid@davispolk.com 

February 27, 2018 

Re: Withdrawal of No-Action Request Dated February 5, 2018 Regarding 
Shareholder Proposal Submitted by Walden Asset Management 

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: 

We refer to our letter, dated February 5, 2018 (the “No-Action Request”), pursuant to 
which we requested that the Staff of the Division of Corporation Finance of the Securities and 
Exchange Commission concur with our view that Comcast Corporation (the “Company”) may 
exclude the shareholder proposal and supporting statement (the “Proposal”) submitted by 
Walden Asset Management (the “Proponent”) from the proxy materials it intends to distribute in 
connection with its 2018 Annual Meeting of Shareholders. 

Attached as Exhibit A is email communication dated February 26, 2018 (the “Withdrawal 
Communication”), from the Proponent to the Company in which the Proponent voluntarily 
agrees to withdraw the Proposal.  In reliance on the Withdrawal Communication, we hereby 
withdraw the No-Action Request. 

mailto:shareholderproposals@sec.gov
mailto:tom.reid@davispolk.com


       

 

    
 

 

 
 

 
 

 

 

  
    

 
  

Office of Chief Counsel 2 February 27, 2018 

Please contact the undersigned at (212) 450-4233 or tom.reid@davispolk.com if you 
should have any questions or need additional information.  Thank you for your attention to this 
matter. 

Very Truly Yours, 

Thomas J. Reid 

Enclosures 

cc: Aaron John Ziulkowski 
Walden Asset Management 

Arthur R. Block 
Comcast Corporation 

mailto:tom.reid@davispolk.com


 

 

 

 

EXHIBIT A 

Withdrawal Communication 



 
 

 

 
 

 
 

  
 

 
  
  

 
 

 

 

 
 

 
  

 
 

 
   

 

 
   

   
  

 

Sridharan, Arthi 

From: Ziulkowski, Aaron <aziulkowski@bostontrust.com> 
Sent: Monday, February 26, 2018 4:31 PM 
To: Wideman, Elizabeth 
Cc: Reid, Thomas J.; Sridharan, Arthi; shareholderproposals@sec.gov; Smith, Timothy 
Subject: RE: Comcast - Shareholder Proposal by Walden Asset Management 

Elizabeth, 

On behalf of Walden Asset Management and the co-filer, I write to formally withdraw our shareholder proposal 
requesting that Comcast issue a report assessing the feasibility of increasing energy efficiency and the use of renewable 
energy. 

Thank you, 
Aaron 

Aaron Ziulkowski, CFA 
Walden Asset Management 
617.726.7125 
aziulkowski@bostontrust.com 

From: Sridharan, Arthi [mailto:arthi.sridharan@davispolk.com] 
Sent: Monday, February 05, 2018 5:37 PM 
To: shareholderproposals@sec.gov 
Cc: Reid, Thomas J.; Wideman, Elizabeth; Ziulkowski, Aaron 
Subject: Comcast - Shareholder Proposal by Walden Asset Management 

The attached no-action request letter on behalf of Comcast Corporation is being submitted to the Office of Chief Counsel 
at the Division of Corporation Finance, pursuant to Staff Legal Bulletin No. 14D (CF), Shareholder Proposals (November 
7, 2008), question C.  A copy of this submission is being sent simultaneously to Aaron John Ziulkowski.   

Please direct any inquiries to: 

Thomas J. Reid 
Davis Polk & Wardwell LLP 
tom.reid@davispolk.com 
212-450-4233 

Thank you. 

Arthi Sridharan 

Davis Polk & Wardwell LLP 
450 Lexington Avenue  | New York, NY 10017 
+1 212 450 3246 tel  | +1 212 701 6246 fax 
arthi.sridharan@davispolk.com 

Confidentiality Note: This email is intended only for the person or entity to which it is addressed and may contain information that is privileged, confidential or otherwise 
protected from disclosure. Unauthorized use, dissemination, distribution or copying of this email or the information herein or taking any action in reliance on the contents of 
this email or the information herein, by anyone other than the intended recipient, or an employee or agent responsible for delivering the message to the intended recipient, is 
strictly prohibited. If you have received this email in error, please notify the sender immediately and destroy the original message, any attachments thereto and all copies. 
Please refer to the firm's privacy policy located at www.davispolk.com for important information on this policy. 
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http:www.davispolk.com
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Instructions or requests transmitted by email are not effective until they have been confirmed by Boston Trust. 
The information provided in this e-mail or any attachments is not an official transaction confirmation or account 
statement. For your protection, do not include account numbers, Social Security numbers, passwords or other 
non-public information in your e-mail. This message and any attachments may contain confidential or 
proprietary information. If you are not the intended recipient, please notify Boston Trust immediately by 
replying to this message and deleting it from your computer. Please do not review, copy or distribute this 
message. Boston Trust cannot accept responsibility for the security of this e-mail as it has been transmitted over 
a public network. Boston Trust & Investment Management Company Walden Asset Management BTIM, Inc.  
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Walden Asset Management
flch.,ancing sustaina\l¿ îusiness practices since 1975

December L9,2OL7

Mr. Arthur R. Block
General Counsel and Corporate Secretary
Comcast Corporation
One Comcast Center
Philadelphia, PA L9103

Dear Mr. Block:

Boston Trust & lnvestment Management Company, including our socially responsive investment practice

Walden Asset Management, incorporates environmental, social and governance (ESG) analysis into investment
decision-making. We also strive to strengthen corporate ESG policies, performance, and accountability through
shareholder engagement. We write to notify you that Walden is filing the attached shareholder resolution
addressing studying the feasibility of goals for increasing energy efficiency and use of renewable energy.

Representing clients who hold more than 2,299,722 shares of Comcast stock, Boston Trust and Walden

recognize the important economic and societal benefits of corporate leadership in the area of clean energy

We believe that transparency with respect to clean energy increases the benefits to society and to companies

Walden Asset Management is filing the enclosed shareholder proposal for inclusion in the 20L8 proxy

statement in accordance with Rule 14a-8 of the General Rules and Regulations of the Securities Exchange Act

of 1934. We have been a continuous owner of at least 52,000 of Comcast stock for over a year and will
continue to be a holder of the requisite number of shares for filing a resolution through the 2018 stockholders
meeting. We are the beneficial owner, as defined in Rule 13d-3 of the Securities Exchange Act of 1.934, and will
act as the primary sponsor of this resolution. Proof of ownership is forthcoming from our sub-custodian, U.S.

Bank, a DTC participant.

We appreciate the initial response the company provide to our inquiry on the topic and would welcome
continuing constructive dialogue that would lead to the withdrawalof this resolution. I can be reached directly
aI 617 -7 26-7 L25 o r a zi u I kows ki @ bosto ntru st. co m.

Sincerely,

A -.-?H*-¿2/*¿
Aarorl John Ziulkowski, CFA'

Manager, ESG lntegration

@ -. 2A2

A Division of Boston Trust & lnvestment Management Company
One Beacon Street Boston, Massachusetts 02108 617.726.7250 Fax: 617.227.2690



Comcast
Clean Energy Resolution

Resolved:
Shareholders request that Comcast senior management, with oversight from the Board of Directors, issue a

report assessing the feasibility of adopting time-bound, quantitative, company-wide goals for increasing
energy efficiency and use of renewable energy. The report should be produced at reasonable cost, and
may omit propr¡etary information.

Supporting Statement:
We propose this resolution to increase the benefits to society and to our company associated with usage of
clean energy resources. Clean energy management ínvolves using energy more efficiently and shifting from
fossil fuel-based to renewable energy. By assessing adoption of clean energy goals, our company could lay
the groundwork to reduce energy costs, reduce risks of volatile energy prices, enhance U.S. energy security,
improve the health of the communities our company serves, and curb greenhouse gas (GHG) emissions.

According to the lnternational Energy Agency (lEA), improved energy efficiency and renewable energy
could provide 49 and L7 percent, respectively, of energy-related GHG reductions needed to stabílize global
temperatures. Fortuitously, energy efficiency and renewables often make business sense irrespective of
climate benefits. CDP reports that energy efficiency investments of hundreds of global companies paid for
themselves from reduced energy bills in just 4.2 years on average. According to a 20L6 report from the U.S.
Department of Energy, "[P]rices from [wind] contracts executed in the past 3+ years are consistently below
the low end of the projected natural gas fuel cost," which is typically the next cheapest electricity fuel.

Recognizing the business and environmental benefits, peers of Comcast have adopted public, clean energy
goals. AT&l Verizon, Sprint, and T-Mobile adopted renewable energy goals. Centurylink committed to
reduce GHG emissions, while Google committed to shift to t}O% renewable energy. AT&T is on track to
meet its seven-year goal to reduce energy intensity 60% by 2020. ln 2OI7 , Sprint achieved a ten-year goal
to cut absolute energy use by 2O%. Entertainment and media peers Twenty-first Century Fox, The Walt
Disney Company, and Viacom have also set public targets to reduce GHG emissions.

Comcast appears to recognize business opportunities associated with action on clean energy-it provides
investors a number of anecdotes as evidence. For example, Comcast has adopted more energy efficient
stadium lighting and, in collaboration with industry partners, it reports having improved energy efficiency
of set-top boxes. Further, Comcast recently announced a partnership to market rooftop solar energy
solutions to its customers.

However, shareholders cannot evaluate the extent or effectiveness of Comcast's efforts related to clean
energy in the absence of public goals. Nor can we be assured that the company has systematically
identified the numerous opportunities to preserve and create shareholder value associated with these
efforts.

We urge shareholders to vote for studying the feasibility of adopting time-bound, quantitative, company-
wide goals for increasing energy efficiency and use of renewable energy, including distributed generation



Wbank.
lnstitutioflal Trust & Custody
425 Walnul Str€et
C¡ncinnati, OH 45202

Date: December 19,2017

To Whom lt May Concern:

U.S. Bank has acted as sub-custodian for Boston Trust & lnvestment
Management Company (Boston Trust) since July 18, 2016. Walden Asset
Management is the investment division of Boston Trust dealing with
environmental, social and governance matter.

We are writing to confirm that Boston Trust has had beneficial ownership of a
least $2,000 in market value of the voting securities of Comcast Corporation
(Cusip#20030N101) for more than one year.

u.s. Bank serves as the sub-custodian for Boston Trust and lnvestment
Management Company. U. S. Bank is a DTC participant.

Sincerely,

"i\.}.-\).\eíi-' L..)

Melissa Wolf
Officer, Client Service Manager
lnstitutional Trust & Custody

usbarrk.com
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