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VIA E-MAIL 

May 20, 2021                

U.S. Securities and Exchange Commission 
Division of Corporation Finance 
Office of Chief Counsel 
100 F Street, N.E. 
Washington, D.C. 20549 
shareholderproposals@sec.gov 

Re: FedEx Corporation—Omission of Shareholder Proposal Relating to 
Shareholder Ratification of Termination Pay 

Ladies and Gentlemen: 

The purpose of this letter is to inform you, pursuant to Rule 14a-8(j) under the Securities 
Exchange Act of 1934, as amended (the “Exchange Act”), that FedEx Corporation (the 
“Company” or “FedEx”) intends to omit from its proxy statement and form of proxy for the 2021 
annual meeting of its shareholders (the “2021 Proxy Materials”) the shareholder proposal and 
supporting statement (the “Proposal”) submitted by John Chevedden (the “Proponent”) on 
April 9, 2021. The Proposal, together with related correspondence, is attached hereto as 
Exhibit A. 

We hereby respectfully request confirmation that the staff of the Division of Corporation 
Finance (the “Staff”) of the Securities and Exchange Commission (the “Commission”) will not 
recommend any enforcement action if, in reliance on Rule 14a-8, we exclude the Proposal from 
our 2021 Proxy Materials. In accordance with Rule 14a-8(j), we are: 

• submitting this letter not later than 80 days prior to the date on which the Company 
intends to file definitive 2021 Proxy Materials; and 

 
• simultaneously providing a copy of this letter and its exhibits to the Proponent, thereby 

notifying the Proponent of our intention to exclude the Proposal from our 2021 Proxy 
Materials. 
 

-.::::w~ ® 
Corporation 
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The Proposal 

The Proposal states, in relevant part: 

“Shareholders request that the Board seek shareholder approval of any senior manager’s 
new or renewed pay package that provides for severance or termination payments with an 
estimated value exceeding 2.99 times the sum of the executive’s base salary plus target 
short-term bonus. 
 
‘Severance or termination payments’ include cash, equity or other compensation that is 
paid out or vests due to a senior executive’s termination for any reason. Payments include 
those provided under employment agreements, severance plans, and change-in-control 
clauses in long-term equity plans, but not life insurance, pension benefits, or deferred 
compensation earned and vested prior to termination. 
 
‘Estimated total value’ includes: lump-sum payments; payments offsetting tax liabilities; 
perquisites or benefits not vested under a plan generally available to management 
employees; post-employment consulting fees or office expense; and equity awards if 
vesting is accelerated, or a performance condition waived, due to termination. 
 
The Board shall retain the option to seek shareholder approval after material terms are 
agreed upon.” 
 
We believe that the Proposal may be excluded from our 2021 Proxy Materials 

pursuant to Rule 14a-8(i)(7) because it micromanages the Company.   

Legal Analysis 
 

The Proposal may be excluded under Rule 14a-8(i)(7) because it micromanages the 

Company.  

Rule 14a-8(i)(7) allows a company to omit from its proxy materials a shareholder 
proposal that relates to the company’s “ordinary business” operations. According to the release 
of the Commission accompanying the 1998 amendments to Rule 14a-8, the term “ordinary 
business” does not necessarily refer to business that is “‘ordinary’ in the common meaning of the 
word,” but instead “is rooted in the corporate law concept providing management with flexibility 
in directing certain core matters involving the company’s business and operations.” Exchange 

Act Release No. 40018 (May 21, 1998) (the “1998 Release”). 
 
 In the 1998 Release, the Commission stated that the underlying policy of the ordinary 
business exclusion is “to confine the resolution of ordinary business problems to management 
and the board of directors, since it is impracticable for shareholders to decide how to solve such 
problems at an annual shareholders meeting,” and identified two central considerations that 
underlie this policy: (1) the subject matter of the proposal (i.e., whether the subject matter 
involves a matter of ordinary business), provided the proposal does not raise significant social 
policy considerations that transcend ordinary business; and (2) the degree to which the proposal 
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attempts to micromanage a company by “probing too deeply into matters of a complex nature 
upon which shareholders, as a group, would not be in a position to make an informed judgment.” 
1998 Release (citing Exchange Act Release No. 12999 (Nov. 22, 1976)). A proposal may involve 
micromanagement if it “involves intricate detail, or seeks to impose specific time-frames or 
methods for implementing complex policies.” Id. Determinations as to the excludability of 
proposals on the basis of micromanagement “will be made on a case-by-case basis, taking into 
account factors such as the nature of the proposal and the circumstances of the company to which 
it is directed.” Id. 

 
The consideration of the excludability of a proposal based on micromanagement “looks 

only to the degree to which a proposal seeks to micromanage” and does not focus on the subject 
matter of the proposal. Staff Legal Bulletin No. 14J (Oct. 23, 2018) (“SLB 14J”). The Staff has 
consistently permitted exclusion of shareholder proposals that attempt to micromanage a 
company by substituting shareholder judgment for that of management with respect to such 
complex day-to-day business operations. See the 1998 Release; see also JPMorgan Chase & 

Co. (Mar. 22, 2019); Royal Caribbean Cruises Ltd. (Mar. 14, 2019); Eli Lilly and Company 
(Mar. 1, 2019); Walgreens Boots Alliance, Inc. (Nov. 20, 2018); RH (May 11, 2018); 
JPMorgan Chase & Co. (Mar. 30, 2018); and Amazon.com, Inc. (Jan. 18, 2018). Additionally, 
the Staff has indicated that when it evaluates micromanagement arguments under Rule 14a-
8(i)(7), it conducts an assessment of the level of prescriptiveness of the proposal. Specifically, 
the Staff’s guidance states that “[w]hen a proposal prescribes specific actions that the 
company’s management or the board must evaluate without affording them sufficient flexibility 
or discretion in addressing the complex matter presented  by the proposal, the proposal may 
micromanage the company to such a degree that exclusion of the proposal would be 
warranted.” Staff Legal Bulletin No. 14K (Oct. 16, 2019) (“SLB 14K”). 

 
Although the Staff historically did not permit exclusion of proposals addressing senior 

executive compensation on the basis of micromanagement, the Staff stated in SLB 14J that, 
after further consideration, “we do not believe there is a basis for treating executive 
compensation proposals differently than other types of proposals” when analyzing a 
micromanagement argument. Id. The Staff recently has permitted exclusion of proposals under 
Rule 14a-8(i)(7) that involved matters related to senior executive compensation on the basis 
that the proposals sought to micromanage the company. For example, in AbbVie Inc. (Feb. 15, 
2019) and Johnson & Johnson (Feb. 14, 2019), the Staff granted relief under Rule 14a-8(i)(7) 
for proposals in which the proponents requested the companies adopt a policy that legal or 
compliance costs not be excluded from financial performance metrics used to evaluate 
performance for determining the amount or vesting of senior executive incentive 
compensation awards. The Staff concluded that each proposal “micromanages the Company 
by seeking to impose specific methods for implementing complex policies. Specifically, the 
Proposal, if implemented, would prohibit any adjustment of the broad categories of expenses 
covered by the Proposal without regard to specific circumstances or the possibility of 
reasonable exceptions.” Similarly, in JPMorgan Chase & Co. (Mar. 22, 2019), the Staff 
concurred in the exclusion of a proposal pursuant to Rule 14a-8(i)(7) that the board adopt a 
policy prohibiting the vesting of equity-based awards for senior executives due to a voluntary 
resignation to enter government service. The Staff granted relief under Rule 14a-8(i)(7) on the 
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basis that the proposal “micromanages the Company by seeking to impose specific methods 
for implementing complex policies.” See also Johnson & Johnson (Feb. 12, 2020) (permitting 
exclusion on the basis of micromanagement of a proposal that asked the company’s 
Compensation & Benefits Committee to modify its annual cash incentive program to provide 
that certain short-term bonus awards would not be paid in full for some period following the 
award, noting the company’s statement that “the [p]roposal’s request to categorically prohibit 
immediate full payment of short-term bonus awards to senior executives would strip the 
Compensation & Benefits Committee of the discretion and flexibility it requires to properly 
exercise its business judgment”); Rite-Aid Corporation (Feb. 12, 2021) (relief under Rule 14a-
8(i)(7) granted for a proposal where the proponent asked shareholders to recommend that the 
board adopt a policy restricting the grant of equity awards to a senior executive when the 
company’s common stock has a market price lower than the grant date market price); Gilead 

Sciences, Inc. (Dec. 3, 2020) (relief under Rule 14a-8(i)(7) granted for a proposal where the 
proponent requested that the company reduce the CEO pay ratio by 5-10% each year until it 
reaches 20 to 1). 

 
In Republic Services, Inc. (Feb. 14, 2020), the Staff granted relief under Rule 14a-8(i)(7) 

for a proposal that is identical to the Proposal in all substantial respects. The company argued 
that the proponent’s proposal requiring that the company’s board seek shareholder approval of 
any senior executive officer’s new or renewed compensation package that provides for 
severance or termination payments with an estimated total value exceeding 2.99 times the sum 
of the executive’s base salary plus target short-term bonus involved the exact type of 
prescriptive approach to complex matters at the heart of the micromanagement prong of 
Rule 14a-8(i)(7) and would “unduly limit the ability of the management and the [B]oard to 
manage complex matters with a level of flexibility necessary to fulfill its fiduciary duties to 
shareholders.” Republic Services, Inc. (citing SLB 14K).  

 
Consistent with the Staff’s position in Republic Services, Inc. when the Proposal is 

considered within the framework set forth in SLB 14J and SLB 14K and the no-action letters 
cited above, it is clear that it seeks to micromanage the Company by prescribing specific 
methods for implementing complex policies. The Proposal seeks a shareholder vote of any new 
or renewed executive officer compensation package that provides for severance or termination 
payments that exceed a total value of 2.99 times the sum of the executive officer’s base salary 
plus target short-term bonus and thus would set a prescribed limit on compensation that may be 
paid in connection with a termination of employment of an executive officer and require that 
the Company seek shareholder approval of compensation if it exceeded such limit.  

 
Pursuant to the charter of the Compensation Committee (the “Compensation 

Committee”) of  the Company’s board of directors (the “Board”), the Compensation Committee 
is tasked with assisting the Board in oversight of the Company’s compensation of executive 
officers and administration of the Company’s equity compensation plans, including reviewing, 
approving, and recommending Board approval of all equity incentive compensation plans and 
all plans, agreements, and arrangements that provide for payments to an executive officer at, 
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following, or in connection with the officer’s termination.1 As described in the Company’s 
proxy statement for its 2020 annual meeting of shareholders (the “2020 Proxy Statement”), the 
Compensation Committee and Board have approved management retention agreements 
(“MRAs”) for the Company’s executive officers, pursuant to which each executive officer is 
entitled to receive certain lump-sum cash payments and post-employment health benefits upon 
a qualifying termination of the executive officer’s employment after a change of control of the 
Company. 2020 Proxy Statement, at pages 75-76. In addition, the Company’s shareholder-
approved 2019 Omnibus Stock Incentive Plan2 provides for accelerated vesting of equity 
awards upon a change of a control of the Company, unless otherwise determined by the 
Compensation Committee. The MRAs, as well as the accelerated vesting of equity awards upon 
a change of control of the Company, are intended to secure the executives’ continued services 
in the event of any threat or occurrence of a change of control, which further aligns their 
interests with those of FedEx’s shareholders when evaluating any potential transaction. Id. 
Given the Compensation Committee’s and Board’s responsibility to administer the Company’s 
executive compensation programs, including post-termination payments, the Proposal attempts 
to supplant the judgment of the Compensation Committee and Board with that of shareholders. 
The actions requested in the Proposal involve the precise type of prescriptive approach to 
complex matters at the heart of the micromanagement prong of Rule 14a-8(i)(7) and would 
“unduly limit the ability of management  and the [B]oard to manage complex matters with a 
level of flexibility necessary to fulfill [its] fiduciary duties to shareholders.” SLB 14K.  

 
The Proposal’s Supporting Statement reinforces the micromanagement conclusion. 

For example, the Supporting Statement provides that “shareholder ratification of ‘golden 
parachute’ severance packages with a total cost exceeding 2.99 times base salary plus target 
bonus better aligns management pay with shareholder interests” and “[i]t is in the best interest 
of FedEx shareholders to be protected from such lavish $39 million management termination 
packages for one person.” By seeking a shareholder vote on a specific component of the 
Company’s executive compensation program after a certain threshold is reached, and beyond 
what is already required by Rule 14a-21 of the Exchange Act, the Proponent is attempting to 
dictate the type, amount, and nature of compensation provided to the Company’s executive 
officers under cover of a shareholder vote. Decisions related to post-employment 
compensation, including termination pay, fall squarely within the purview of the 
Compensation Committee and Board, not shareholders. If implemented, the Proposal would 
effectively impose specific methods for implementing complex policies by dictating the type, 
amount, and nature of executive compensation and, therefore, “prob[es] too deeply  into 
matters of a complex nature upon which shareholders, as a group, are not in a position to make 
an informed judgment.” 1998 Release. This is precisely the type of effort that Rule 14a-8(i)(7) 
is intended to prevent. 

 
Finally, the Compensation Committee’s and Board’s decisions with respect to executive 

                                                           
1 https://investors.fedex.com/esg/board-of-directors/committee-charters/compensation-committee-
charter/default.aspx. 

2 https://www.sec.gov/ix?doc=/Archives/edgar/data/0001048911/000119312519252198/d766576d8k.htm. 



U.S. Securities and Exchange Commission 
May 20, 2021 
Page 6 
 

 

compensation policies and programs involve complex determinations that are dependent on 
expertise and are informed by a myriad of factors. Similar to the Republic Services, Inc., 
AbbVie Inc., Johnson & Johnson, JPMorgan Chase & Co., Rite-Aid Corporation, and Gilead 

Sciences, Inc. no-action letters cited above, the Proponent is attempting to impose specific 
conditions around the Company’s implementation of intricate compensation policies and 
programs. The Proposal attempts to overtake the Compensation Committee’s and Board’s 
processes by dictating when and how severance and termination payments are payable to 
executive officers. Mandating that shareholders be given the ability to effectively determine the 
type and amount of severance and termination payments that may be payable to executive 
officers micromanages complex details of the Compensation Committee’s and Board’s 
decision-making processes surrounding a critical component of the Company’s executive 
compensation program. Despite the Proposal’s contrary suggestion, the Board and 
Compensation Committee remain in a better position than multitudinous and disparate 
shareholders to oversee executive officer severance and termination payments. As a result, the 
Proposal is precisely the type of proposal that the Commission has stated would limit the 
judgment and discretion of the Board and management and may be excluded under Rule 14a-
8(i)(7). 

 
Consistent with the Staff’s guidance and the no-action letters cited above, the 

Proposal would impermissibly micromanage the Company and the Proposal, therefore, may 
be excluded from the 2021 Proxy Materials pursuant to Rule 14a-8(i)(7). 
 
Conclusion 
 

Based upon the foregoing analysis, we respectfully request that the Staff agree that we 
may omit the Proposal from our 2021 Proxy Materials.   
 

If you have any questions or would like any additional information, please feel free to 
call me. Thank you for your prompt attention to this request. 
 

Very truly yours, 
 
FedEx Corporation 

 
Alana L. Griffin 

 
Attachments    
 
cc: John Chevedden 
       
       
      Ning Chiu 
      Davis Polk & Wardwell 
      ning.chiu@davispolk.com        [1490475] 

PII



 

 

Exhibit A 
 

The Proposal and Related Correspondence 

 



Mr. Mark R. Allen 
Corporate Secretary 
FedEx Corporation (FDX) 
942 S. Shady Grove Rd. 
Memphis, 1N 38120 
PH: 901-818-7500 
FX: 901 818-7590 

Dear Mr. Allen, 

This Ruie 14a-8 proposal is respectfully submitted in support of the long-term performance of 
our company. 

This Rule 14a-8 proposal is intended as a low-cost method to improve company performance -
especially compared to the substantial capitalization of our company. 

This proposal is for the next annual shareholder meeting. Rule 14a-8 requirements will be met 
including the continuous ownership of the required stock value until after the date of the 
respective shareholder meeting and presentation of the proposal at the annual meeting. This 
submitted format, with the shareholder-supplied emphasis, is intended to be used for definitive 
proxy publication. 

Sincerely, 

~e.//~­
~ 

cc: Alana Griffin <alana.griffin@fedex.com> 
Edward Garitty <edward.garitty@fedex.com> 
Kate Beukenkamp <kate.beukenkamp@fedex.com> 
Eddie Klank <ceklank@fedex.com> 
Megan Barnes <megan.bames@redex.com> 
PH: 901-818-7029 
FX: 901-818-7119 
FX: 901-818-7170 



[FDX: Rule 14a-8 Proposal, April 9, 2021] 
[This line and any line above it - Not for publication.] 

Proposal 4 - Shareholder Ratification of Termination Pay 

Shareholders request that the Board seek shareholder approval of any senior manager's new or 
renewed pay package that provides for severance or termination payments with an estimated 
value exceeding 2.99 times the sum of the executive's base salary plus target short-term bonus. 

"Severance or termination payments" include cash, equity or other compensation that is paid out 
or vests due .to a senior executive's termination for any reason. Payments include those provided 
under employment agreements, severance plans, and change-in-control clauses in long-term 
eq1:1ity plans, but not life insurance, pension benefits, or deferred compensation earned and vested 
prior to termination. 

"Estimated total value" includes: lump-sum payments; payments offsetting tax liabilities; 
perquisites or benefits not vested under a plan generally available to management employees; 
post-employment consulting fees or office expense; and equity awards if vesting is accelerated, 
or a performance condition waived~-due to termination. 

The Board shall retain the option to seek shareholder approval after material terms are agreed 
upon. 

Generous performance-based pay can be good but shareholder ratification of "golden parachute" 
severance packages with a total cost exceeding 2.99 times base salary plus target bonus better 
aligns management pay with shareholder interests. 

For instance at a company larger than FedEx if the CEO is terminated without cause, whether or 
not his termination follows a change in control, he will receive an estimated $39 million in 
termination payments, nearly 7-tinies his 2019 base salary plus short-term bonus. 

A f01mer CEO at this company received an estimated $27 million in separation payments due to 
his retirement, nearly 5-times his 2018 base salary plus short-term bonus. These payments 
represented the estimated value of performance-based equity grants covering periods as long as 
2-years after his retirement. 

It is in the best interest of FedEx shareholders to be protected from such lavish $39_million 
management termination packages for one person. 

Please vote yes: 
Shareholder Ratification of Termination Pay - Proposal 4 

[The above line - Is for publication.] 



Notes: 
This proposal is believed to conform with Staff Legal Bulletin No. 14B (CF), September 15, 
2004 including ( emphasis added}: 

Ac_cordingly, going forward, we believe that it.would not be appropriate for companies to 
exclude supporting statement language and/or an entire proposal in reliance on rule 
14a-8(I)(3) in the following circumstances: 

• tt,e company objects to factual assertions because they are not supported; 
• the company objects 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 by shareholders in a 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. _(~uly 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 promptly by email 

The below graphic is to be published immediately after the bold title line of the proposal. 
Will consider withdrawal of the graphic if management commits to a fair presentation of the 
proposal which includes: 
No management graphic in connection with the proposal in the proxy or ballot. 
No proxy or ballot text suggesting that the proposal will be moot due to lack of presentation. 
No ballot text giving the management recommendation. 
Management will give me advance notice if it does a special soliciation that mentions this 
proposal. 

V " • • • • • • • • 

. . . .. ... ~ ~ .. . :";: ' ·~ ::• . . 



Personal Investing 

April 09, 2021 

John R. Chevedden 

To Whom It May Concern: 

P.O. Box 770001 
Cincinnati, OH 45277-0045 

This letter is provided as the request of Mr. John R. Chevedden, a customer of Fidelity 
Investments. 

Please accept this letter as confirmation that as of market close on April 8, 2021, Mr. 
Chevedden has continuously owned no fewer than the shares quantities of the securities show 
in the table below, since September 1, 2019. 

I hope this information is helpful. For any other issues or general inquiries, please caU your 
Private Client Group at 1-800-544-5704. Thank you for choosing Fidelity Investments. 

Sincerely, 

Kris Miner 
Operations Specialist 

Our File: W539393-01APR21 

Fidelity Brokerage Services LLC, Members NYSE, SIPC. 



Kate Beukenkamp 

From: Edward Garitty 

Sent: 
To: 

Friday, April 9, 2021 1:44 PM 
John Chevedden 

Cc: 
Subject: 

Alana Griffin; Kate Beukenkamp; Eddie Klank 
RE: [EXTERNAL] Rule 14a-8 Proposal (FOX)" 

Mr. Chevedden, 

Receipt confirmed. 

Thanks, 
Edward 

Edward J. Garitty 
Senior Attorney - Securities & Corporate Law 

FedEx Corporat ion (NYSE: FDX) 
942 South Shady Grove Road, Memphis, TN 38120 
Office: 901.818.7311 I Mobile: 225.571.6431 
E-mail: edward.garitty@fedex.com 

From: John Chevedden 
Sent: Friday, April 9, 20211:25 PM 
To: Edward Garitty <edward.garitty@fedex.com> 
Cc: Alana Griffin <alana.griffin@fedex.com>; Kate Beukenkamp <kate.beukenkamp@fedex.com>; Eddie l<lank 

<ceklank@fedex.com> 
Subject: [EXTERNAL] Rule 14a-8 Proposal (FOX)" 

Caution! This email originated outside of FedEx. Please do not open attachments or click links from an unknown 
or suspicious origin . 

Mr. Garitty, 

Please see the attached rule 14a-8 proposal to improve corporate 
governance and enhance long-term shareholder value at de minimis up­
front cost - especially considering the substantial market capitalization of 
the company. 

Sincerely, 
John Chevedden 

1 



Kate Beukenkamp 

From: Edward Garitty 

Sent: 
To: 

Friday, April 9, 2021 6:00 PM 
John Chevedden 

Cc: Alana Griffin; Kate Beukenkamp 

Subject: 
Attachments: 

RE: [EXTERNAL] Rule 14a-8 Proposal (FDX)" 
9 April 2021 Letter t o John Chevedden.pdf 

Mr. Chevedden: 

Please find attached correspondence regarding the proposal. Please direct any correspondence regarding this matter t o 

Alana Griffin, Kate Beukenkamp, and me. 

Thanks, 
Edward 

Edward J. Garitty 
Senior Attorney - Securities & Corporate Law 

FedEx Corporation (NYSE: FOX) 
942 South Shady Grove Road, Memphis, TN 38120 
Office: 901.818.7311 I Mobile: 225.571.6431 
E-mail: edward.garitty@fedex.com 

From: John Chevedden 
Sent: Friday, Apri l 9, 20211:25 PM 
To: Edward Garitty <edward.garitty@fedex.com> 
Cc: Alana Gri ffin <alana.griffin@fedex.com>; Kate Beukenkamp <kate.beukenkamp@fedex.com>; Eddie Klank 

<ceklank@fedex.com> 
Subject: [EXTERNAL] Rule 14a-8 Proposal (FDX)" 

Caution I This email originated outside of FedEx. Please do not open attachments or click links from an unknown 
or suspicious origin. 

Mr. Garitty, 

Please see the attached rule 14a-8 proposal to improve corporate 
governance and enhance long-tenn shareholder value at de minimis up­
front cost - especially considering the substantial market capitalization of 
the company. 

Sincerely, 
John Chevedden 

1 



Alana L. Griffin 
Staff Vice President 
Securilies & COlporate law 

FecEx. 
Corporation 

Via E-mail 

April 9, 2021 

John R. Chevedden 

942 South Shady Grove Rood 
Memphis, TN 38·120 
Telephone 901.018.665:l 
Fax 90 1.818.71 70 
alana.griffin@fedex.com 

Subject: John Chevedden Stockholder Proposal - Shareholder Ratification of 
Termination Pay 

Dear Mr. Chevedden: 

We received the stockholder proposal dated April 9, 2021 that you submitted to FedEx 
Corporation ("FedEx") on April 9, 2021 (the stockholder proposal and all correspondence 
included therewith, the "StockholdeJ Proposal Materials"). 

The proposa l contains certain procedural deficiencies, which Securities and Exchange 
Commission ("SEC") regulations require us to bring to your attention. Rule 14a-8(b)(l) of the 
Securities Exchange Act of 1934, as amended, requires that in order to be eligible to submit a 
proposal for inclusion in FedEx's proxy statement, each stockholder proponent must, among 
other things, have continuously held at least $2,000 in market value, or 1 %, of FedEx's common 
stock for at least one year by the date the proponent submits the proposal, and must continue to 
hold such common stock through the date of the FedEx annual meeting. Our stock records 
indicate that you are not currently the registered holder of any shares of FedEx common stock. 

Accordingly, Rule 14a-8(b) requires that a proponent of a proposal prove eligibility as a 
beneficial stockholder of the company by submitting either: 

• a written statement from the "record" holder of the shares (usually a bank or broker) 
verifying that, at the time the proponent submitted the proposal (in your case, April 9, 
2021 ), the proponent had continuously held at least $2,000 in market value, or 1 %, of 
FedEx's common stock for at least the one-year period prior to and including the date the 
proposal was submitted, and that the proponent intends to continue to hold such common 
stock through the date of the FedEx annual meeting; or 

• a copy of a filed Schedule 13D, Schedule 13G, Form 3, Form 4, Form 5, or amendments 
to those documents or updated forms, reflecting the proponent's ownership of shares as 
of or before the date on which the one-year eligibility period begins, the proponent's 
written statement that he or she continuously held the required number of shares for the 
one-year period as of the date of the statement and the proponent's wri tten statement that 



John R. Chevedden 
April 9, 2021 
Page Two 

he or she intends to continue ownership of the shares tlu·ough the date of the FedEx 
annual meeting. 

The letter from Fidelity Investments included in the Stockholder Proposal Materials, which is 
attached as Exhibit A, indicates that, as of market close on April 8, 2021, you continuously 
owned no fewer than 25 shares of FedEx common stock since September I, 2019. As stated 
above, in order to satisfy the requirements of Rule 14a-8, you must submit an updated broker 
letter specifying that you had continuously held at least $2,000 in market value, or 1 %, of 
FedEx's common stock for at least the one-year period prior to and including the date the 
proposal was submitted (April 9, 2021). 

To help stockholders comply with the requirements when submitting proof of ownership to 
companies, the SEC's Division of Corporation Finance published Staff Legal Bulletin No. 14F 
("SLB l 4F"), dated October 18, 2011, and Staff Legal Bulletin No. 140 ("SLB 140"), dated 
October 16, 2012, a copy of which are attached for your reference as Exhibit Band Exhibit C, 
respectively. 

In order to meet the eligibility requirements for submitting a stockholder proposal, the SEC 
mies require that the updated broker letter be postmarked or transmitted electronically to us no 
later than 14 calendar days from the date you receive this letter. Please address any response to 
me at the mailing address, e-mail address or fax number provided above. A copy of Rule 14a-8, 
which applies to stockholder proposals submitted for inclusion in proxy statements, is attached as 
Exhibit D. 

If you have any questions, please call me. 

Sincerely, 

FedEx Corporation 

~~ - I 

Alana L. Griffin ~ 
Attachments 

[146S796) 
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Personal Investing 

April 09, 2021 

John R Chevedden 

To Whom It May Concern: 

P.O. Box 770001 . 
Cincinnati, OH 45277-0045 

This letter is provided as the request of Mr. John R. Chevedden, a customer of Fidelity 
Investments. 

Please accept this letter as confirmation that as of market close on April 8, 2021, Mr. 
Chevedden has continuously owned no fewer than the shares quantities of the securities show 
in the table below, since September 1, 2019. 

01748Xl02 ALGT 25.000 
31428X106 FDX 25.000 

I hope this infonnation is helpful. For any other issues or general inquiries, please call your 
Private Client Group at 1-800-544-5704. Thank you for choosing Fidelity Investments. 

Sincerely, 

Kris Miner 
Operations Specialist 

Our File: W539393-01APR21 

Fidelity Brokerage Services LLC, Members NYSE, SIPC. 
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U.S. Securi t ies and Exchange Comrniss101 

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-8 under the Securities Exchange Act of 
1934. 

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

Contacts: For further information, please contact the Division's Office of 
Chief Counsel by calling (202) 551-3500 or by submitting a web-based 
request form at littps : //www.sec.gov/forms/ corp _fl n __ l nterpret lve. 

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 beneficlal 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, SLB 
·No. 14A, SLB No. 14B, SLB No, 14C, SLB No. 14D and SLB No. 14E. 

B. The types of brokers and banl<s 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 undet· Rule 14a-8 

1. Eligibility to submit a proposal under Rule 14a-8 
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To be eligible to submit a shareholder proposal, a shareholder must have 
continuously held at least $2,000 in market value, or 1 %, of the company's 
securities entitled to be voted on the proposal at the 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 .l 

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.I Registered owners have 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 eligibllity requirement. 

The vast majority of investors in shares issued by U.S. companies, however, 
are beneficial owners, which means that they hold their securities in book­
entry form through a securities intermediary, such as a broker or a bank. 
Beneficial owners are sometimes referred to as "street name" holders. Rule 
14a-8(b)(2)(i) provides that a beneficial owner can provide proof of 
ownership to support his or her eligibility to submit a proposal by 
submitting a written statement "from the 'record' holder of [the] securities 
(usually a broker or bank)," verifying that, at the time the proposal was 
submitted, the shareholder held the required amount of securities 
continuously for at least one year) 

2. The role of the Depository Trust Company 

Most large U.S. brokers and banks deposit their customers' securities with, 
and hold those securities through, the Depository Trust Company ("DTC"), a 
registered clearing agency acting as a securities depository. Such brokers 
and banks are often referred to as "participants" in DTC . .1 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 OTC 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 . .2. 

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

In The Hain Celestial Group, Inc. (Oct. 1, 2008), we took the position that 
an introducing broker could be considered a "record" holder for purposes of 
Rule 14a-8(b)(2)(i). An introducing broker Is a broker that engages In sales 
and other activities Involving customer contact, such as opening customer 
accounts and accepting customer orders, but Is not permitted to maintain 
custody of customer funds and securities.§. Instead, an introducing broker 
engages another broker, known as a "clearing broker," to hold custody of 
client funds and securities, to clear and execute customer trades, and to 
handle other functions such as Issuing confirmations of customer trades and 
customer account statements. Clearing brokers generally are DTC 
participants; introducing brokers generally are not. As introducing brokers 
generally are not DTC participants, and therefore typically do not appear on 
DTC's securities position listing, Hain Celestial has required companies to 
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accept proof of ownership letters from brokers In case~ where, unlike the 
positions of registered owners and brokers and banks that are DTC 
participants~ the company Is unable to verify the positions against Its own 
or its transfer agent's records or against DTC's securities position listing. 

In light of questions we have received following two recent court cases 
relating to proof of ownership under Rule 14a-8Z 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)(1). Because of the transparency of DTC participants' 
positions in a company's securities, we will take the view going forward 
that, for Rule 14a-8(b)(2)(i) purposes, only DTC participants should be 
viewed as "record" holders of securities that are deposited at DTC. As a 
result, we will no longer follow Hain Celestial. 

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

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

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

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.d'tcc .com/N/media/Fi'les/Downloads/ client­
center/OTC/aJpha .ashx. 

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

The shareholder will need to obtain proof of ownership from the DTC 
participant through which the securities are held. The shareholder 
should be able to find out who this OTC participant Is by asking the 
shareholder's broker or bank.2 

If the OTC participant knows the shareholder's broker or bank's 
holdings, but does not know the shareholder's holdings, a shareholder 
could satisfy Rule 14a-8(b)(2)(1) by obtaining and submitting two proof 
of ownership statements verifying that, at the time the proposal was 
submitted, the required amount of securities were continuously held for 
at least one year - one from the shareholder's broker or bank 
confirming the shareholder's ownership, and the other from the DTC 
participant confirming the broker or bank's ownership. 

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

The staff will grant no-action relief to a company on the basis that the 
shareholder's proof of ownership is not from a DTC participant only if 
the company's notice of defect describes the required proof of 
ownership in a manner that is consistent with the guidance contained in 
this bulletin. Under Rule 14a-8(f)(1), the shareholder will have an 
opportunity to obtain the requisite proof of ownership after receiving the 
notice of defect. 

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

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

First, Rule 14a-8(b) requ ires a shareholder to provide proof of ownership 
that he or she has "continuously held at least $2,000 in market value, or 
1 %, of the company's securities entitled to be voted on the proposal at the 
meeting for at least one year .b.Y. the date v.ou submit the P-roRosal" 
(emphasis added). 10 We note that many proof of ownership letters do not 
satisfy this requirement because they do not verify the shareholder's 
beneficial ownership for the entire one-year period preceding and including 
the date the proposal Is submitted. In some cases, the letter speaks as of a 
date before the date the proposal ls submitted, thereby leaving a gap 
between the date of the verification and the date the proposal Is submitted. 
In other cases, the letter speaks as of a date after the date the proposal 
was submitted but covers a period of only one year, thus failing to verify 
the shareholder's beneficial ownership over the required full one-year 
period preceding tl1e date of the proposal's submission. 

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

We recognize that the requirements of Rule 14a-8(b) are highly prescriptive 
and can cause inconvenience for shareholders when submitting proposals. 
Although our administration of Rule 14a-8(b) is constrained by the terms of 
the rule, we believe that shareholders can avoid the two errors highlighted 
above by arranging to have their broker or bank provide the required 
verification of ownership as of the date they plan to submit the proposal 
using the following format: 

"As of [date the proposal is submitted], [name of shareholder] 
held, and has held continuously for at least one year, [number of 
securities] shares of [company name] [class of securities]."ll 

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

D. The submission of revised proposals 

On occasion, a shareholder will revise a proposal after submitting ft to a 
company. This section addresses questions we have received regard ing 
revisions to a proposal or supporting statement. 
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1. A shareholder submits a timely proposal. The shareholder then 
submits a revised proposal before the company's deadline for 
receiving proposals. Must the company accept the revisions? 

Yes. In this situation, we believe the revised proposal serves as a 
replacement of the initial proposal. By submitting a revised proposal, the 
shareholder has effectively withdrawn the initial proposal. Therefore, the 
shareholder is not in violation of the one-proposal limitation in Rule 14a-
8( c),12 If the company intends to submit a no-action request, It must do so 
with respect to the revised proposal. 

We recognize that in Question and Answer E.2 of SLB No. 14, we indicated 
that if a shareholder makes revisions to a proposal before the company 
submits its no-action request, the company can choose whether to accept 
the revisions. However, this guidance has led some companies to believe 
that, in cases where shareholders attempt to make changes to an Initial 
proposal, the company is free to ignore such revisions even if the revised 
proposal Is submitted before the company's deadline for receiving 
shareholder proposals. We are revising our guidance on this issue to make 
clear that a company may not ignore a revised proposal in this situation;13 

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

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

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

A shareholder must prove ownership as of the date the original proposal is 
submitted. When the Commission has discussed revisions to proposals, 14 it 
has not suggested that a revision triggers a requirement to provide proof of 
ownership a second time. As outlined in Rule 14a-8{b), proving owr:iership 
includes providing a written statement that the shareholder Intends to 
continue to hold the securities through the date of the shareholder meeting. 
Rule 14a-8{f)(2) provides that if the shareholder "fails in [his or her] 
promise to hold the required number of securities through the date of the 
meeting of shareholders, then the company will be permitted to exclude all 
of [the same shareholder's] proposals from its proxy materials for any 
meeting held In the following two calendar years;'' With these provisions In 
mind, we do not Interpret Rule 14a-8 as requiring additional proof of 
ownership when a shareholder submits a revised proposal.,15 

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

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

Because there is no relief granted by the staff in cases where a no-action 
request is withdrawn following the withdrawal of the related proposal, we 
recognize that the threshold for withdrawing a no-action request need not 
be overly burdensome. Going forward, we will process a withdrawal request 
if the company provides a letter from the lead filer that includes a 
representation that the lead filer is authorized to withdraw the proposal on 
behalf of each proponent identified In the company's no-action request. 16 

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

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

In order to accelerate delivery of staff responses to companies and 
proponents, and to reduce our copying and postage costs, going forward, 
we Intend to transmit our Rule 14a-8 no-action responses by email to 
companies and proponents, We therefore encourage both companies and 
proponents to include email contact Information In any correspondence to 
each other and to us. We will use U.S. mail to transmit our no-action 
response to any company or proponent for which we do not have email 
contact Information. 

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

1 See Rule 14a-8(b). 

Z For an explanation of the types of share ownership in the U.S., see 
Concept Release on U.S. Proxy System, Release No. 34-62495 (July 14, 
2010) [75 FR 42982) ("Proxy Mechanics Concept Release"), at Section II.A. 
The term "beneficial owner" does not have a uniform meaning under the 
federal securities laws. It has a different meaning in this bulletin as 
compared to "beneficial owner" and "beneficial ownership" in Sections 13 
and 16 of the Exchange Act. Our use of the term in this bulletin Is not 
intended to suggest that registered owners are not beneficial owners for 
purposes of those Exchange Act provisions. See Proposed Amendments to 
Rule 14a-8 under the Securities Exchange Act of 1934 Relating to Proposals 
by Security Holders, Release No. 34-12598 (July 7, 1976) [41 FR 29982), 
at n.2 ("The term 'beneficial owner' when used in the context of the proxy 
rules, and in light of the purposes of those rules, may be interpreted to 
have a broader meaning than it would for certain other purpose[s] under 
the federal securities laws, such as reporting pursuant to the Williams 
Act,"), 
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J If a shareholder has filed a Schedule 13D, Schedule 13G, Form 3, Form 4 
or Form 5 reflecting ownership of the required amount of shares, the 
shareholder may instead prove ownership by submitting a copy of such 
filings and providing the additional information that Is described In Rule 
14a-8(b)(2)(1i) . 

.4 OTC holds the deposited securities In "fungible bulk," meaning that there 
are no specifically Identifiable shares directly owned by the DTC 
participants. Rather, each DTC participant holds a pro rata Interest or 
position in the aggregate number of shares of a particular Issuer held at 
DTC. Correspondingly, each customer of a DTC participant - such as an 
individual investor - owns a pro rata Interest in the shares In which the DTC 
participant has a pro rata interest. See Proxy Mechanics Concept Release, 
at Section 11.B.2.a. 

~ See Exchange Act Rule 17Ad-8. 

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

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

1! Techne Corp. (Sept. 20, 1988). 

2 In addition, if the shareholder's broker is an introducing broker, the 
shareholder's account statements should include the clearing broker's 
identity and telephone number. See Net Capital Rule Release, at Section 
II.C.(iii). The clearing broker will generally be a OTC participant. 

rn For purposes of Rule 14a-8(b), the submission date of a proposal will 
generally precede the company's receipt date of the proposal, absent the 
use of electronic or other means of same-day delivery. 

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

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

13 This position will apply to all proposals submitted after an initial proposal 
but before the company's deadline for receiving proposals, regardless of 
whether they are explicitly labeled as "revisions" to an initial proposal, 
unless the shareholder affirmatively indicates an intent to submit a second, 
additional pmposal for inclusion in the company's proxy materials. In that 
case, the company must send the shareholder a notice of defect pursuant 
to Ru le 14a-8(f)( 1) if it intends to exclude either proposal from its proxy 
mate1'ials in reliance on Rule 14a-8{c). In light of this guidance, with 
respect to proposals or revisions received before a company's deadline for 
submission, we will no longer follow Layne Christensen Co. (Mar. 21, 2011) 
and other prior staff no-action letters in which we took the view that a 
proposal would violate the Rule 14a-8(c) one-proposal limitation If such 
proposal Is submitted to a company after the company has either submitted 
a Rule 14a-8 no-action request to exclude an ear·fler proposal submitted by 
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the same proponent or notified the proponent that the earlier proposal was 
excludable under the rule. 

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

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

16 Nothing In this staff position has any effect on the status of any 
shareholder proposal that Is not withdrawn by the proponent or its 
authorized representative. 

http ://www.sec.gov/lnterps/legal/ cfslb 14f. htm 
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U.S. Securities and Exchange CommIssio1 

Division of corporation Finance 
Securities and Exchange Commission 

Shareholder Proposals 

Staff Legal Bulletin No. 14G (CF) 

Action: Publication of CF Staff Legal Bulletin 

Date: October 16, 2012 

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

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

Contacts: For further information, please contact the Division's Office of 
Chief Counsel by calling (202) 551-3500 or by submitting a web-based 
request form at https://www.set.g,ov/forms/corp_ fin_lnterpretive . 

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: 

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

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

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

You can find additional guidance regarding Rule 14a-8 in the followlng 
bulletins that are available on the Commission's website: SIJB No. 14, SIJB 
No. 1'4A, Sl.!B No. 14B, SLBINo. l:4C, SLB No. d.4D, SLB No. 14E and SLB 
'No. N)=. 
B, Parties that can provide proof of ownership under Rule 14a-8(b) 
(2)(i) for purposes of verifying whether a beneficial owner is 
eligible to submit a proposal under Rule 14a-8 

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

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

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

2. Adequacy of proof of ownership letters from securities 
intermediaries that are not broke1·s or banks 

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

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

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

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

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

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

D. Use of website addresses in proposals and supporting 
statements 

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

In SLB No. 14, we explained that a reference to a website address In a 
proposal does not raise the concerns addressed by the 500-word limitation 
In Rule 14a-8(d). We continue to be of this view and, accordingly, we will 
continue to count a website address as one word for purposes of Rule 14a-
8( d). To the extent that the company seeks the exclusion of a website 
reference in a proposal, but not the proposal Itself, we will continue to 
follow the guidance stated in SLB No. 14, which provides that references to 
website addresses In proposals or supporting statements could be subject 
to exclusion under Rule 14a-8(1)(3) If the Information contained on the 
website ls materially false or misleading, irrelevant to the subject matter of 
the proposal or otherwise in contravention of the proxy rules, including Rule 
14a-9) 

In light of the growing interest In Including references to we.bslte ?iddresses 
In proposals and supporting statements, we are providing additional 
guidance on the appropriate use of website addresses In proposals and 
supporting statements ,1 

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

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

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

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

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

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

To the extent the information on a website changes after submission of a 
proposal and the company believes the revised information renders the 
website reference excludable under Rule 14a-8, a company seeking our 
concurrence that the website reference may be excluded must submit a 
letter presenting Its reasons for doing so. While Rule 14a-8(j) requires a 
company to submit its reasons for exclusion with the Commission no later 
than 80 calendar days before it files its definitive proxy materials, we may 
concur that the changes to the referenced website constitute "good cause" 
for the company to fiie Its reasons for excluding the website reference after 
the 80-day deadline and grant the company's request that the 80-day 
requirement be waived. 
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i An entity is an "affiliate" of a DTC participant if such entity directly, or 
Indirectly through one or more intermediaries, controls or Is controlled by, 
or Is under common control with, the DTC participant. 

,2. Rule 14a-8(b)(2)(1) itself acknowledges that the record holder is "usually," 
but not always, a broker or bank. 

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

.1 A website that provides more Information about a shareholder proposal 
may constitute a proxy solicitation under the proxy rules. Accordingly, we 
remind shareholders who elect to include website addresses in their 
proposals to comply with all applicable rules regarding proxy solicitations. 
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information after the termination of 
the solicitation. 

(e) The sectu'ity holder shall reim­
burse the reasonable eic1Je11ses incurred 
by the registrant in perfo1'ming the 
acts requested pursuant to pai'agraph 
(a) of this section. 

NOTE 1 '1'0 §240.HA-7. Renso11nbly prompt 
methods of dletrlbuUon to eeom'lty holders 
may be used lnstencl of mailing. If nn alter­
nntlve distribution method is chosen, the 
costs of that method should be considered 
whore necessary rather than tho costs or 
malling. 

NOTE 2 TO §240.HA-7 Whon p1•ovldlng the lu­
formn~lon required by §210.14a--7(a)(l)(II), If 
the registrant hns received affl1•matlvo writ­
ten or implied consent to dell very of a single 
copy of proxy materlnls to n shnred address 
In aooordauoe with § 240,14a-3(o)(l), it shall 
oxoludo from the number of record holders 
those to whom It does 11ot have to deliver a 
sepnrate proxy statement . 

[67 FR 40202, Oct. 22, 1992, ns amended at 69 
FR 63604, Deo. 0, 1004; 61 FR 24657, May 16, 
1096; 66 FR 65760, Nov. 2, 2000; 72 FR 4167, Jiin. 
29, 2007; 72 FR 42230, Aug. 1, 2007) 

§ 240.14a-8 Shareholde1• proposals, 
This seotion addresses when a com­

pany must include a shareholder's pro­
posal in its proxy statement and iden­
tify the proposal in its form of proxy 
when the company holds au annual or 
special meeting of shareholders. In 
summary, in orde1· ·to have your sha1·e­
holder proposal included on a com­
pany's proxy oard, and included aloug· 
with any supporting· statement in its 
proxy statement, you must be eligible 
and follow certain procedures. Under a 
few specific circumstances, the com-
1>any is permitted to exclude your pro­
posal, but only after submitting· its 
reasons to the Commission. We struc­
tured this section In a question-and-an­
swer format so that it ls easier to tm­
dei•stand. The references to "yon" are 
to a sharehol(le1· seeking· to submit the 
proposal. 

(a) Quesl·lon 1: What is a proposal? A 
shareholde1· proposal ls your rec­
ommendation or requiremel"it that the 
company and/or its board of directors 
take action, which you intend to 
present at a meeting· of the company's 
sha1·eholders. You1• proposal should 
state as clearly as possible the course 
of action that you believe the oompany 
should follow. If your proposal is 
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placed on the com1>any's proxy ca1•d, 
the company must also provide hi the 
form of proxy means for shareholders 
to specify by boxes a choice between 
approval or disapproval, or abstention. 
Unless otherwise indicated, the word 
"p1'oposal" as used in this section re­
fers both to yom proposal, and to yolU' 
corresponding statement in sqpport of 
YOlU' Pl'Ol)OSal (if any), 

(b) Question 2: Who is eligible to sub­
mit a proposal, and how do I dem­
onstrate to the company that I am eli­
g·!ble? (1) In order to be elig'ible to sub­
mit a proposal, you must l1ave conthrn­
ously held at least $2,000 in market 
value, or 1 %, of the company's sec1U'i­
ties entitled to be voted 011 the pro­
posal at the meeting for at least one 
year by the date you submit the pro­
posal. You must continue to hold those 
securities throug·h the date of the 
meeting, 

(2) If you are the reg·isterecl holder of 
your securities, which means that your 
name appears in the company's records 
as a shareholclet•, the company can 
verify your l')ligibility on its own, al~ 
though you will still have to })rovide 
the company with a written statement 
that you intend to continue to holcl the 
secui•ities through the elate of the 
meeting of shareholclers. However, 1f 
like many ahat·eholcle1·s you are not a 
reg·istered holder, the company likely 
does not know that you are a share­
holder, or how many shares you own. 
In this case, at the time you submit 
your proposal, you must prove your eli­
gibility to the company in one of two 
ways: 

(i) The first way Is to submit to the 
com1Jany a written statement 1'i'om the 
"record" holder of your securities (usu­
ally a broker or banl{) ve1•ifying that, 
at the time you submitted your prQ­
posal, you continuously helcl the secu­
rities for at least one .year. You must 
also inclucle your own written state­
ment that you intend to continue to 
hold the securities tlll'ough the date of 
the meeting· of shareholders; or 

(ii) The second way to prove owner­
ship applies only if yon have filed a 
Schedule 13D (§ 240.13d-101), Scheclnle 
13G '(§240.13d-102), Form 3 (§249.103 of 
this chapter), Form 4 (§249.104 of this 
cha1Jter) and/or Form 6 (§249.106 of this 
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ohapter), 01' amendments to those doc­
uments or updated forms, reflecting· 
yom• ownersllip of the shares as of or 
before the date on whloh the 011e-yea1• 
elig·ibility periocl begins. If you have 
filecl one of these docmnents with the 
SEC, you may demonstrate yo\U' ellg·i­
bility by submitting· to the company; 

(A) A copy of the schedule and/or 
form, and any subseqLtent amendments 
reporting a ohang·e in your owne1·ship 
level; 

(B) Your written statement that you 
continuously held the required number 
of shares for the one-yeat' pel'iocl as of 
the date of the statement; and 

(C) Yam· written statement that you 
intend to continue ownership of the 
sha1•es throug·h the date of the com­
llany's annual or special meeting. 

(c) Question 3: How many proposals 
may I submit? Each shareholde1· may 
submit no more than one proposal to a 
company for a pa1·ticula1• shat•eholclers' 
meeting·. 

(d) Quesl'ion 4: How long can my pro­
posal be? The proposal, including any 
accompanying supporting statement, 
may not exceed 600 words. 

(e) Question ti: What ls the deadline 
for submitting a proposal? (1) If you 
are submitting your proposal for the 
company's amrnal meeting·, you can in 
most cases find the deacliine In last 
year's proxy statement. However, If the 
company did not hold an annual meet­
ing last yea1', or has chang·ed the elate 
of its meeting· for this yea1· more than 
30 days from last year's meeting, yon 
can usually find the deadline in one of 
the company's quarterly reports on 
Form 10-Q (§249.30Ba of this chapter), 
or in shareholder reports of investment 
companies under §270.30d-1 of this 
chapter of the Investment Company 
Act of 1940. In orcler to avoid con­
troversy, shareholders should submit 
their proposals by means, including· 
electronic means, that permit them to 
lll'Ove the elate of delivery. 

(2) The deadline is calculated in the 
following· manner if the proposal is sub­
mitted for a regttlarly scheduled an­
nual meeting·. The proposal must be re­
ceived at the company's principal exec­
utive offices not less than 120 calenclar 
days befo1•e the date of the company's 
proxy statement released to sha1•e­
holders in connection with the previous 
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year's annual meeting·, However, if the 
company clicl not hold an annual meet­
ing· the previous year, 01• if the elate of 
this year's annual meeting· has been 
changed by more than 30 clays from the 
date of the previous yeaL''s meeting, 
then the deadline is a 1·easonable time 
before the company begins to print and 
send its proxy materials. 

(3) If you are submitting- your 1>ro­
posal fot• a meeting of shareho1ders 
other than a regulat·ly scheclule.d an­
nual meeting, the deadline is a reason­
able time before the company begins to 
print aiid send its Ilroxy materials. 

(f) Quesl-/on 6: W11at if I fail to follow 
one of the eligibility or procecltU'al re­
quirements explained in answers to 
Questions 1 throug·h 4 of this section? 
(1) 'l'he company may exclude yom pro­
posal, but only after it lias notified you 
of the problem, and you have failed 
adequately to cor1·ect it. Within 14 cal­
enda1· clays of receiving yout· proposal, 
the company must notify you in writ­
ing· of any procecluml or eligib111 ty de­
ficiencies, as well as of the time frame 
for your response. Your response must 
be postmarked, or transmitted elec­
tronically, no later than 14 days from 
the date you received the compru\y's 
notification. A company need not pro­
vide you such notice of a cleficle11cy If 
the cleficiency cannot be remedied, 
such as if you fall to submit a proposal 
by the company's propel'ly determined 
deaclline, If the company intends to ex­
clude the proposal, it will later have to 
make a submission under §240.14a-8 
and provide you with a copy tmcler 
Question 10 below, §240.14~(j). 

(2) If you fail in your lll'omise to hold 
tile requil'ecl number of secul'ities 
through the date of the meeting of 
shareholclers, then the company w!ll be 
permitted to exclude all of your pro­
l)Osals from its proxy mn.terials for any 
meeting held in the following two cal­
endar years. 

(g)· Question 7: Whq has the burden of 
persnacling the Commission or its staff 
that my proposal can be excluded? Ex­
cept as otherwise noted, the burden is 
on the company to demonstrate that it 
is entitled to exclude a pro1)osal. 

(h) Question 8: Must I appear pet·son­
ally at the sha1•eholders' meeting- to 
present the proposal? (1) Either you, 01• 
your rept•esentative who is qualified 
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under state law to present the proposal 
on your behalf, must attend the meet­
ing to present the proposa.J. Whether 
you attend the meeting· yourself or 
send a qualifiecl representative to the 
meeting in your place, you should 
make sure that you, 01· your represent­
ative, follow the proper state law pro­
cedures for attending the meeting· amV 
or 1>resenting your proposal. 

(2) If the company holds its share­
holder meeting in whole or in pa1·t via 
electronic media, and the company per­
mits you or your representative to 
1>resent your proposal via such media, 
then you may appear throug·h elec­
tronic media rather than traveling to 
the meeting· to appear in person. 

(3) If you or yom· quiilifiecl represent­
ative fail to appear and present the 
proposal, without g·oocl cause, the com­
pany will be permitted to exclude all of 
your proposals from its proxy mate­
l'ials for any meetings held in the fol­
lowing· two calencla1· years. 

(1) Quest-ton 9: If I have complied with 
the procedural requirements, on what 
other bases may a com1iany rely to ex­
clude my proposal? (1) Im1woper under 
state law: If the proposal is not a prop­
er subject for action by shai·eholders 
under the laws of the jurisdiction of 
the company's organization; 

N01'E TO PARAGRAPH (1)(1): Depenc11ng on 
the subjoct matter, some proposals are not 
considered proper under state law If tbey 
would be binding on the company If approved 
by shareholders. In our exporlonco, most pro­
posals that are cast as recommendations or 
requests that the board of directors take 
epeclf!ed action aro p1•ope1• undet· state law. 
Accordingly, we wlll assume that a proposal 
drnftod as a t·ecommendatlon or suggestion 
1a proper unloss the company demonstrates 
otherwise, 

(2) Vtolatton of law: If the proposai 
would, U implementecl, cause the com­
pany to violate any state, federal, or 
foreign law to whicli it is subject; 

NOTE '1'0 PARAORAl'H (1)(2): We will liOt 
apply this basis for exoluslon to permit ex­
olnslon of a proposal on grounds that it 
would violate foreign law if oompliance with 
tbe foreign law would result h\ a violation of 
any state or federal Jaw. 

(3) Violation of proxy rules: If the pro-
1)0_sal or supporting· statement is ·con­
trary to any of the Oommission's proxy 
l'llles, including § 240.14a-9, which pro-
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hibits materially false or misleading· 
statements in proxy soliciting mate-
11lals; 

(4) Personal grie·vance; special Interest: 
If the pro1,osal relates to the reclress of 
a personal claim or g·rievance against 
the company or any other pe1·son, 01· if 
it is clesigned to result in a benefit to 
you, or to further a personal interest, 
which is not shared by the other share­
holders at larg·e; 

(6) Relevance: If the proposal relates 
to operations which account for less 
than 6 percent of the com1>any's total 
assets at the encl of its most recent fis­
cal year, ancl for less than 5 percent of 
its net earnings and gross sales for its 
most recent fiscal year, ancl is not oth­
erwise sis;nificantly related to the ·com­
pany's business; 

(6) Absence of power/authority: If the 
company would lack the power or au­
thority to implement the p1•01iosal; 

(7) Management functions: If the pro­
posal deals with a matter relating to 
the company's ordinary business oper­
ations; 

(8) Director elect-Ions: If the proposal: 
(1) Wonlcl disqualify a nominee who is 

standing for election; 
(ii) Would remove a clireotor from of­

fice before his or her term expired; 
(iii) Questions the competence, bi1si­

ness judgment, 01· character of one or 
more nominees or directors; 

(iv) Seeks to Include a s1,ec1flc 1l1CU­
viclnal in the company's proxy mate­
rials for election to the board of dil·ec­
tors; or 

(V) Otherwise could affect the out­
come of the upcomhig· election of direc­
tors. 

(9) Confl-lcts with compcmy 's proposal: 
If the proposal tlirectly conflicts with 
one of the company's own proposals to 
be submitted to shareholders at the 
same meeting·; 

NO'l'E 'l'O PARAGRAPH (l)(Oj: A company's 
submission to the Con1mlsslo11 under this 
aeotlon should specify tbe points of conflict 
with the company's proposal. 

(10) Substantially imvlemented: If the 
company has already substantially im­
plemented the proposal; 

NOTE TO PAR-AORAPH (1)(10): A company 
may oxolude a sha1•eholder proposal that 
would provide an advisory vote or seek fn­
ture advisory votea to approve the com­
pensation of executives as dlaclosecl pursuant 

216 



Securities and Exchange Commission 

to Item 102 of Regulation S- K (§220.402 of 
this ollapter) or any successor to Item 402 (a 
"say-on-pay vote") or that relates to the fre­
quency of sn.y-011-pny votes, provided that in 
the most rnoent shareholder vote required by 
§240.lfo.- 21(b) of this ohn.pter a single ;veal' 
(t .e., one, two, or three· years) received ap­
proval of a maJot•lty of votes 01tst on the 
matter and tlrn company has adopted a pol­
Icy on the frecn1enoy of say-on-pay votes that 
ls consistent with the ohoice of the majority 
of votes oast in the most rocont shareholder 
vote required by § 210.14a-21(b) of this chap­
ter. 

(11) D1~pUcatlon: If the PL'OPOSal sub­
stantially dtlplicates another proposal 
pL·eviously submitted to the company 
by another proponent that will be ln­
clucled in the company's proxy mate­
rials for the same meeting·; 

(12) Resubmissions: lf the proposal 
deals wltl1 substantially the same sub­
ject mat,ter as another proposal or pro­
posals that has or have been previously 
included in the company's proxy mate­
rials within the preceding 6 calendar 
years, a company may exclude it from 
its proxy materials for any meeting 
held within 3 calendar years of the last 
time it was Included if th«;i prol)osal re­
ceived: 

(1) Less than 3% of the vote if pro­
posed once w1t11ln the preceding· 6 cal­
endar years; 

(ii) Less than 6% of the vote on its 
last submission to sha1·eholclers if pro­
posed twice previously within the pre­
ceding 6 calemlar years; 01· 

(iii) Less than 10% of the vote on its 
last submission to sha1•eholders if pro­
posed three times or more previously 
within the !)rececling 6 calendar years; 
ancl 

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

(j) QuesUon 10: What procedures must 
the company follow if it intends to ex­
clude my proposal? (1) If the company 
intends to exclude a pro_posal from its 
proxy mat~l'lals, it must file its rea­
sons with the Oommlssion no lateL· 
than 80 calendar clays before it files its 
definitive proxy statement and form of 
proxy with the Oommission. The com­
pany must simultaneously provide you 
with a copy of its submission. The 
Commission staff may permit the com­
pany to malce its submission later than 
80 days before the company files its de-
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finltive proxy statement and form of 
proxy, If the company demonsti:ates 
good cause for missing the deadline. 

(2) The company must file six paper 
copies of the following·: 

(i) The proposal; 
(ii) An explanation of why the com­

pany believes that it may exclude the 
proposal, which should, if possible, 
refer to the most recent applicable au­
thority, such as prior Division letters 
issued under the rule; ancl 

(iii) A supporting opinion of counsel 
when such reasons are based on mat­
ters of state or foreign law. 

(k) Question 11: May I submit my own 
statement to the Com1riission responcl­
·lng· to the company's arguments? 

Yes, you may submit a response, but 
it ls not 1·equh'ecl. You should try to 
submit any response to us, with a copy 
to the company, as soon as possible 
after the company makes its submis­
sion. This way, the Commission staff 
will have time to coilslder fully your 
submission before it issues its re­
sponse. :Yon shoulcl sul)mit six paper 
copies of your response . 

(1) Question 12: If the company in­
cludes my shareholder pl'Oposal in its 
proxy materials, what information 
about me must it inolucle along with 
the proposal itself? 

(1) The company's p1·oxy statement 
must inclncle your name and address, 
as well ns the number of the company's 
voting securities that yon hold. How­
ever, instead of providing· that informa­
tion, the company may instead Include 
a statement that it will provide the in­
formation to share11olclers pl'Omptly 
upon 1•eceiving an oral 01· written re­
quest. 

(2) The company is not responsible 
for the contents of youL' proposal or 
supporting statemei1t. 

(m) Question 13: What can I clo if the 
company includes in its proxy state­
ment reasons why it believes share­
holders should not vote in favor of my 
proposal, and I clisa1It'ee with some of 
its statements? 

(1) The company may elect to lnclucle 
in its proxy statement reasons why it 
believes shareholders should vote 
ag·ainst your p1•oposal. The company is 
allowed to make arguments reflecting 
Its own point of view, just as you may 
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express yoUl' own point of view in your 
proposal's supporting· statement. 

(2) However, if you bel:ieve that the 
company's op1)osltion to your proposal 
contains matet'ially false or misleading· 
statements that may violate our anti­
fraud rule, §240.14a-9, you should 
pt'omptly send to the Omnmission staff 
and the company a letter explaining 
the reasons fm' yom' view, along· with a 
copy of the company's statements op­
posing· yom· proposal. To the extent 
possible, yom· letter should Include 
specific faotnal information dem­
oi1strating the inaccmacy of the com­
pany's claims. Time permitting·, you 
may wish to try to work out yolu· dH­
fet•enoes with the company by yourself 
before contacting· the Oomm1ssion 
staff. 

(3) We require the company to sencl 
you a copy of its statements opposing 
your proposal before it sends its pt•oxy 
materials, so that you may bring· to 
our attention any materially false or 
misleading· statements, under the fol­
lowing timeframes: 

(i) If oui• no-action response requires 
that you make revisions to yom· pro­
posal or supporting statement as a con­
dition to l'equil'ing· the company to in­
clude it in its proxy matel'ials, then 
the company must provide you with a 
copy of its opposition statements no 
later than 6 calendar clays aftet· the 
company receives a copy of yonr 1•e­
visecl proposal; or 

(ii) In all otl1er cases, the company 
mnst provide yon with a copy of its op­
position statements no latet' than 30 
calendar clays before its files definitive 
copies of its proxy statement ancl form 
of proxy under § 240.14a-6. 
[63 FR 29119, May 20, 1090; 63 FR 60622, 60623, 
Sept. 22, 1008, ns amended at 72 FR 4168, Jan. 
29, 2007; 72 FR 70466, Deo. 11, 2007; 73 FR 977, 
,Jnn. 1, 2008; 76 FR 6046, Feb. 2, 2011; 76 FR 
66782, Sept. 16, 2010] 

§ 240.14a-9 False Ol' misleading state, 
1nents. 

(a) No solicitation sub~ect to this 
regulation shall be made by means of 
any proxy statement, form of P l'OXY, 
notice of meeting or other commnnica­
tion, written or oral, containing· any 
statement which, at the time and in 
the light of the cil'cumstances under 
which it is made, is false 01' misleading· 

17 CFR Ch. II (4-1-13 Edition) 

with respect to any matel'ial fact, or 
wWch omits to state any material fact 
necessat•y in orcler to malrn the state­
ments tl1erein not false or misleading· 
or necessary to coneot any statement 
in any earlier comnmnication with 1·e­
Sl)ect to the solicitation of a 1n·oxy for 
the same meeting or subject matter 
which has )Jecome false or misleading. 

(b) The fact. that a proxy statement, 
form of proxy or othe1' soliciting· mate­
rial has been filed with 01• examined by 
the Commission shall not be deemed a 
finding by the Oommission that snch 
material is accurate or complete or not 
false or misleading·, or that the Com­
mission has passed upon the merits of 
or ap1)roved any statement contained 
therein 01• any matter to be actecl upon 
by security holders, No representaUon 
contrary to the foreg·oing· shall be 
made. 

(c) No nominee, nominating· share­
holcler or nominating shareholder 
group, or any member thet·eof, shall 
cause to be included in a registt·ant's 
proxy materials, either pursuant to the 
Federal proxy rules, an applicable state 
01• fo1•eign law p1•ovision, or a reg·­
istrant's g·cverning documents as they 
relate to including shareholder nomi­
nees for director in a regist1·ant's proxy 
materials, include in a notice on 
Schedule 14N (§240,14n-101), or include 
in any othet· 'l.'elated communication, 
any statement which, at the time ancl 
in the light of the circumstances uncle1· 
which it Is made, is false or misleading· 
with respect to any material fact, 01• 
whiclt omits to state any material fact 
necessat•y in order to make the state­
ments therein not false Ol' misleading 
or necessary to correct any statement 
in any earlier communication with re­
spect to a solicitation for the same 
meeting or subject matter wh.ioh has 
become false or misleading. 

NoTm: 'l'he following- are some examples of 
what, dopondlng upon partioulnr fnots ancl 
olrouinstancos, may be misleading· within 
the meanhig of this seotion. 

a. Predictions as to specific future market 
values. 

1>. Material whloh directly or 1ndlreotly 
impugns ohar11oter, Integrity 01· personal rep­
nt11tlon, or directly or lndtrootly makes 
ohl\L'ges oonoe1;nlug 1mp1•ope1•, Uleg-al or Im­
moral conduct 01· nssoolatlons, without fac­
tual foundation. 
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Kate Beukenkamp 

From: 
Sent: 
To: 
Cc: 
Subject: 

Receipt confirmed. 

Thanks, 
Edward 

Edward J. Garitty 

Edward Garitty 
Wednesday, April 14, 2021 10:32 PM 
John Chevedden 
Alana Griffin; Kate Beukenkamp 
RE: [EXTERNAL] Rule 14a-8 Proposal (FDX) 

Senior Attorney-Securities & Corporate Law 

FedEx Corporation (NYSE: FOX} 

942 South Shady Grove Road, Memphis, TN 38120 
Office: 901.818.7311 I Mobile: 225.571.6431 
E-mail: edward.garitty@fedex.com 

From: John Chevedden 
Sent: Wednesday, April 14, 2021 7:49 PM 
To: Edward Garitty <edward.garitty@fedex.com> 

bib 

Cc: Alana Griffin <alana.griffin@fedex.com>; Kate Beukenkamp <kate.beukenkamp@fedex.com> 
Subject: [EXTERNAL] Rule 14a-8 Proposal {FOX} bib 

Caution! This email originated outside of FedEx. Please do not open attachments or click links from an unknown 
or suspicious orig in. 

Mr. Garitty, 
Please see the attached broker letter. 
Please confirm receipt. 
Sincerely, 
John Chevedden 

1 



Personal Investing 

April 14, 2021 

JOHN R CHEVEDDEN 

To Whom It May Concern: 

P.O. Box 770001 
Cincinna ti, OH 45277-0045 

This letter is provided as the request of Mr. John R. Chevedden, a customer of Fidelity 
Investments. 

Please accept this letter as confirmation that as of market close on April 13, 2021, Mr. 
Chevedden has continuously owned no fewer than the shares quantities of the securities show 
in the table below, since September 1, 2019. 

Allegiant Travel Co ALGT 25.000 
Fed.Ex Corp. 31428Xl06 FDX 25.000 

These securities are registered in the name of National Financial Services LLC, a DTC 
participant (OTC number: 0226) and Fidelity Investments subsidiary. Please note that this 
infonnation is unaudited and not intended to replace your monthly statements or official tax 
documents. 

I hope you find this information helpful. If you have any questions regarding this issue or 
general inquiries regarding your account, please contact your Fidelity Private Client Group at 
800-544-5704 for assistance. We appreciate your business and thank you for choosing 
Fidelity Investments. 

Sincerely, 

~J✓ 
Matthew Vasquez 
Operations Specialist 

Our File: W396417-14APRil t 

Fidelity Brokcnigc Services LLC, Members ~SI!, Sll'C. 




