
Broadridge Financial Solutions, Inc.  

5 Dakota Drive 

Lake Success, NY 11042 

broadridge.com 

July 16, 2021 

By Electronic Mail 

Office of Chief Counsel 
Division of Corporation Finance 
U.S. Securities and Exchange Commission 
100 F Street, N.E. 
Washington, DC 20549 

Re: Broadridge Financial Solutions, Inc. — Shareholder Proposal Submitted 
by James McRitchie 

Ladies and Gentlemen: 

On behalf of Broadridge Financial Solutions, Inc. (the “Company” or “Broadridge”), I am 
submitting this letter pursuant to Rule 14a-8(j) under the Securities Exchange Act of 1934 (the 
“Exchange Act”) to request confirmation from the staff of the Division of Corporation Finance (the 
“Staff”) that it will not recommend enforcement action to the U.S. Securities and Exchange 
Commission (the “SEC” or “Commission”) if the Company excludes a shareholder proposal (the 
“Proposal”) submitted by James McRitchie (collectively with his designated representative, Sara E. 
Murphy, the “Proponent”) from the proxy materials for its 2021 annual meeting of shareholders. A 
copy of the Proposal, which requests that the Company amend its certificate of incorporation to 
become a public benefit corporation, and the cover letter to the Proposal are attached hereto as 
Exhibit A. 

In accordance with Staff Legal Bulletin No. 14D (Nov. 7, 2008), we are emailing this letter 
to the Staff at shareholderproposals@sec.gov. We are simultaneously sending a copy of 
this letter to the Proponent as notice of the Company's intent to omit the Proposal from its 2021 
proxy materials in accordance with Exchange Act Rule 14a-8(j). We take this opportunity to 
inform the Proponent that a copy of any correspondence he submits to the Commission or the Staff 
with respect to the Proposal should be provided concurrently to the Company pursuant to Rule 14a-
8(k) and Staff Legal Bulletin No. 14D. 
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THE PROPOSAL 

The Proposal states: 

RESOLVED: Company shareholders request our Board of Directors take steps  necessary 
to amend our certificate of incorporation and, if necessary, bylaws (including  presenting such 
amendments to the shareholders for approval) to become a benefit  corporation. Shareholders 
request that one of the public benefits included in the  amendment be contributing to accurate, 
timely, cost-effective, and transparent proxy  voting for diversified investors, or such other public 
benefits as the Board of Directors  determines to provide similar positive effects on diversified 
investors. 

The supporting statement accompanying the Proposal further states the following (footnotes 
omitted): 

The Company processes proxies for more than 80% of all U.S. equities and more than 90% 
of stocks held by the Depository Trust Company, which is the record holder for the vast 
majority of shares held by banks and brokers. This makes it a crucial link in the voting 
system that ensures public companies are acting in accordance with the directions of 
investors.  

As a conventional corporation, the Company prioritizes its own financial return. In contrast, 
as a PBC, it would balance the interests of shareholders, stakeholders, and those public 
benefits identified in the Company’s certificate of incorporation, allowing it to protect 
diversified investors, even when doing so did not optimize financial return. This would 
allow it to prioritize accurate, transparent transmission of investor votes.  

There is consensus that the current proxy system is subject to significant problems and that 
the publicity around these problems undermines the legitimacy of U.S. corporate 
governance and capital markets. The Company’s monopoly position allows it to maximize 
its own profits without necessarily addressing these concerns, thus jeopardizing the markets 
that support the economy and the interests of diversified investors. 

This threatens the Company’s diversified shareholders: the relatively small amount of 
increased Company return will not likely compensate for the threat to shareholders’ ability 
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to express their preferences as investors with respect to their entire portfolios. Moreover, 
diversified shareholders lose financially if the Company externalizes the cost of an 
inaccurate, opaque, and over-priced proxy system, because diversified shareholders 
internalize those costs that slow the economy overall. 

Shareholders deserve an opportunity to vote on an amendment that will align governance 
with shareholder interests and create meaningful accountability. 

BASES FOR EXCLUSION 

We request that the Staff concur in our view that the Proposal may be excluded from the 
Company's 2021 proxy materials pursuant to Rule 14a-8(i)(7), because the Proposal seeks to deal 
with a matter relating to the Company's ordinary business operations, pursuant to Rule 14a-
8(i)(10), because the Company has already substantially implemented the Proposal, and pursuant to 
Rule 14a-8(i)(3), because the Proposal is materially false and misleading in violation of Rule 14a-9 
of the Exchange Act. 

BACKGROUND — BROADRIDGE’S PROXY SERVICES 

Broadridge is a global financial technology company that provides investor 
communications and technology solutions to banks, broker-dealers, asset and wealth managers and 
corporate issuers. The Company provides financial services firms with advanced, dependable, 
scalable and cost-effective services. Broadridge’s solutions and services also act as the 
infrastructure that supports the investing, governance and communications requirements of 
numerous firms in the financial services industry. 

Broadridge’s Investor Communication Solutions business provides a range of services 
relating to proxy voting at public companies and mutual funds. These services are designed to help 
the Company’s clients manage their respective obligations regarding the processing and 
distribution of proxy materials to investors and related vote processing. The specific services that 
Broadridge offers include proxy processing and distribution services to registered and beneficial 
holders, proxy and annual report document management solutions, and virtual shareholder meeting 
services. ProxyEdge, the Company’s electronic proxy delivery and voting solution for institutional 
investors and financial advisors, helps facilitate the voting participation of beneficial holders, while 
Broadridge’s ProxyVote platform is a digital proxy voting service that gives shareholders the 
ability to view proxy materials and cast their votes electronically. 
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ANALYSIS 

I. The Proposal should be excluded under Rule 14a-8(i)(7) because it seeks to  deal with
a matter relating to the Company's ordinary business operations.

Rule 14a-8(i)(7) permits the exclusion of a shareholder proposal from a company’s proxy 
materials if the proposal “deals with a matter relating to the company's ordinary business 
operations.” The Commission has stated that the purpose of the ordinary business exception 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.” Amendments to Rules on Shareholder Proposals, SEC Rel. No. 34-40018 
(May 21, 1998). The Commission has further stated that the policy underlying this exclusion rests 
on two “central considerations,” specifically whether the proposal (i) concerns tasks that are “so 
fundamental to management's ability to run a company on a day-to-day basis that they could not, as 
a practical matter, be subject to direct shareholder oversight” and (ii) “seeks to ‘micromanage’ the 
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.” Id. 

Staff Legal Bulletin No. 14K (Oct. 16, 2019) (“SLB 14K”) provides that, when analyzing a 
proposal to determine its underlying concern or central purpose, the Staff looks not only to the 
resolved clause, but to the supporting statement and the proposal in its entirety. This position is not 
only expressed in SLB 14K, but also in Staff Legal Bulletin Nos. 14J, 14E and 14C, which all state 
that the Staff will consider both the resolved clause and the supporting statement when analyzing a 
proposal for which exclusion is sought under Rule 14a-8(i)(7). 

A. The Proposal should be excluded under Rule 14a-8(i)(7) because it concerns
Broadridge’s ordinary business operations.

The Proposal is Focused on Broadridge’s Proxy Services which are Ordinary Business
Operations

The Proposal requests that Broadridge’s board of directors amend the Company’s certificate
of incorporation and, if necessary, bylaws to become a “[public] benefit corporation.” Although the 
Proposal ostensibly relates to the conversion to a public benefit corporation, the focus of the 
Proposal is Broadridge’s proxy services. The final sentence of the Proposal and the supporting 
statement show that converting to a public benefit corporation is a subsidiary element of the 
Proposal’s larger and core focus on the Company’s proxy services and role in the proxy system. 
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These proxy services are the essence of Broadridge’s day-to-day business operations. Because the 
purpose of the Proposal’s request for the Company to become a public benefit corporation is to 
change the way in which Broadridge provides proxy services to clients, exclusion under Rule 14a-
8(i)(7) is warranted. 

As noted above, Broadridge’s Investor Communication Solutions business processes and 
distributes proxy materials to investors in equity securities and mutual funds and facilitates the 
related processing and voting of proxies. The Proposal is focused on these processes, as evidenced 
by statements asserting that the Company’s “position allows it to maximize its own profits,” that 
there is “consensus” that the “proxy system is subject to significant problems” and that these 
undermine “the legitimacy of U.S. corporate governance and capital markets.” The Proposal further 
claims that Broadridge “externalizes the cost of an inaccurate, opaque, and over-priced proxy 
system,” which causes “diversified shareholders [to] lose financially” because “diversified 
shareholders internalize those costs.” The Proposal seeks to address these alleged deficiencies in 
the Company’s operations and the proxy system by having the Company become a public benefit 
corporation, so that it “would balance the interests” of stakeholders, shareholders and diversified 
investors when providing its proxy services. The Proposal would thus attempt to do indirectly what 
Rule 14a-8(i)(7) is intended to preclude, namely direct the Company’s ordinary business 
operations. 

The Proposal also describes specific language to be included in the amendments that would 
convert Broadridge into a public benefit corporation, and this language indicates that the Proposal 
is focused on the Company’s proxy services. The resolved clause of the Proposal states that the 
Company’s governing documents converting it to a public benefit corporation should specifically 
include and mandate one such alleged “public benefit,” namely the “accurate, timely, cost-
effective, and transparent proxy voting for diversified investors.” (Emphasis added). This reference 
to proxy voting parallels the supporting statement’s claim that “[converting to a public benefit 
corporation] would allow [Broadridge] to prioritize accurate, transparent transmission of investor 
votes.” It is clear from this language that converting Broadridge to a public benefit corporation is 
simply a way to direct and influence the processes and pricing of Broadridge’s proxy services. As 
these proxy services are clearly part of Broadridge’s ordinary business operations, specifically the 
operations of its Investor Communication Solutions business, the Proposal should be excludable 
under Rule 14a-8(i)(7). 

Exclusion of the Proposal under Rule 14a-8(i)(7) Would be Consistent with the Staff’s 
Ordinary Business Precedents 
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The Proposal concerns the Company’s proxy services and further probes into many aspects 
of delivering and pricing those services to clients. The Staff has long permitted the exclusion of 
proposals that concern a company’s products and services. The Staff has stated that “[p]roposals 
concerning the sale of particular services are generally excludable under [R]ule 14a-8(i)(7).” See 
JPMorgan Chase & Co. (Mar. 16, 2010) (proposal requesting that the company cease its current 
practice of issuing refund anticipation loans was excludable under Rule 14a-8(i)(7) as it concerned 
the sale of particular services). Similarly, the Staff has permitted exclusion under Rule 14a-8(i)(7) 
for proposals that expressed dissatisfaction with company services and requested company 
reconsideration of the manner in which these services were offered. See Wells Fargo & Co. (Jan. 
28, 2013, recon. denied Mar. 4, 2013) (proposal requesting a report on the adequacy of the 
company's policies in addressing the social and financial impacts of direct deposit advance lending 
was excludable under Rule 14a-8(i)(7) as it related to the services offered by the company); 
Citigroup Inc. (Jan. 26, 2012, recon. denied Mar. 1, 2012) (proposal requesting greater 
transparency and disclosure regarding company repurchase agreement and securities lending 
transactions was excludable under Rule 14a-8(i)(7) as it related to the financial services offered by 
the company); JPMorgan Chase & Co. (Jan. 27, 2012, recon. denied Mar. 13, 2012) (same); 
Morgan Stanley (Jan. 27, 2012) (same); Bank of America Corp. (Feb. 27, 2008) (proposal 
requesting disclosure of the company's policies and practices regarding the issuance of credit cards 
to individuals without Social Security numbers was excludable under Rule 14a-8(i)(7) as it related 
to the company’s ordinary business operations). 

The Staff also has permitted exclusion under Rule 14a-8(i)(7) of proposals related to the 
business activities undertaken by financial services intermediaries, including proposals where such 
services related to proxy voting. See Franklin Resources, Inc. (Dec. 1, 2014) (allowing exclusion of 
a proposal that requested a review of the proxy voting policies of the company’s investment 
advisers, which constituted an integral part of the company’s investment management services); 
State Street Corp. (Feb. 24, 2009) (same); General Electric Company (Jan. 5, 2005) (permitting 
exclusion of a proposal that concerned the selection of the company’s transfer agent or registrar). In 
T. Rowe Price Group, Inc. (Feb. 14, 2020), the Staff allowed for exclusion under Rule 14a-8(i)(7)
where the proposal requested a report on the feasibility of the company “announcing its proxy
votes in advance of annual shareholder meetings.” The proposal expressed dissatisfaction with the
company’s investment management subsidiaries’ exercise of proxy voting authority. The company
argued that the proposal related to its ordinary business operations, namely “proxy voting as part of
the investment process.” The company noted that clients contractually delegated proxy voting
authority to its investment management subsidiaries and argued that proxy voting was an essential
element of its investment management services. The T. Rowe Price Group proposal’s focus on the
manner in which the company provided proxy voting services to its clients corresponds to the
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Proposal’s focus on the manner in which Broadridge provides proxy voting services to its clients. 
The only difference between the proposals is that the Proposal would aim to achieve this objective, 
and avoid exclusion under Rule 14a-8(i)(7), by having the Company first convert to a public 
benefit corporation. 

The Staff has also recently permitted the exclusion under Rule 14a-8(i)(7) of a number of 
proposals submitted by the Proponent’s representative, the Shareholder Commons, that related to 
various aspects of the investing experience. See State Street Corp. (Mar. 26, 2021) (permitting 
exclusion under Rule 14a-8(i)(7) for a proposal that requested a report from the company on how 
its “voting and engagement policies” affect the majority of clients and shareholders “who rely 
primarily on overall stock market performance for their returns”); The Goldman Sachs Group, Inc. 
(Mar. 9, 2021) (permitting exclusion under Rule 14a-8(i)(7) for a proposal that asked the company 
to study “the external costs created by the [c]ompany underwriting multi-class equity offerings” 
and how those costs affect the majority of the company’s shareholders “who rely on overall stock 
market return”). These proposals, like the Proposal, were concerned with the role the respective 
company’s services played in the financial services industry and how that role purportedly 
increased costs for investors. In State Street, the proposal argued that the company's investment 
management activities, engagement with portfolio companies and share voting polices all allowed 
“corporations in its portfolio to continue practices that externalize costs (thereby harming overall 
market performance) without harming the individual corporation.” The State Street proposal noted 
that the company’s shareholders “are almost all broadly diversified” and “[i]f corporate practices 
reduce demand or GDP, decreased diversified portfolio returns result.” The Goldman proposal was 
similarly concerned with how an aspect of the company’s ordinary business operations, 
underwriting multi-class equity offerings, ignored “externalized costs” which allegedly caused the 
company’s “diversified shareholders [to] ultimately pay [those costs].” As in State Street and 
Goldman, the Proposal is concerned with an aspect of Broadridge’s ordinary business operations, 
namely its proxy services, and how those services should be modified to benefit “diversified 
investors.” 

Each of the Proposal, the State Street proposal and the Goldman proposal focuses on a 
company service (proxy service; investment advisory engagement and proxy voting service; capital 
markets underwriting service), states that such service is structured to pass along costs to the 
detriment of diversified investors (“diversified shareholders internalize those costs”; “decreased 
diversified portfolio returns result”; “[w]hile the [c]ompany may profit by ignoring externalized 
costs, its diversified shareholders ultimately pay them”) and requests that the company take action 
to address this perceived issue (become a public benefit corporation; provide a report; commission 
a study). The Staff permitted the exclusion of both the State Street and Goldman proposals under 
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Rule 14a-8(i)(7), and the Proposal should similarly be permitted to be excluded as it relates to 
Broadridge’s ordinary business operations. We note that the State Street and Goldman proposals 
related to a report and study, respectively, and such requests are both far less intrusive to the 
Company’s ordinary business operations than the change of corporate organization requested by 
the Proposal. 

B. The Proposal should be excluded under Rule 14a-8(i)(7) because it seeks to
micromanage the Company.

Micromanagement Overview

Rule 14a-8(i)(7) also permits exclusion of a proposal that “seeks to ‘micromanage’ the
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.” Amendments to Rules on 
Shareholder Proposals, SEC Rel. No. 34-40018 (May 21, 1998). The Commission has stated that 
the exclusion of a proposal under Rule 14a-8(i)(7) on the grounds that the proposal micromanages 
a company “may come into play in a number of circumstances, such as where the proposal involves 
intricate detail, or seeks to impose specific time-frames or methods for implementing complex 
policies.” Id.  

The Staff has subsequently provided additional guidance on the scope and meaning of 
micromanagement under Rule 14a-8(i)(7). As noted in SLB 14K, the Staff looks “to whether the 
proposal seeks intricate detail or imposes a specific strategy, method, action, outcome or timeline 
for addressing an issue, thereby supplanting the judgment of management and the board.” The Staff 
further explained that “if the method or strategy for implementing the action requested by the 
proposal is overly prescriptive, thereby potentially limiting the judgment and discretion of the 
board and management, the proposal may be viewed as micromanaging the company.”1 

Consideration of the language of the supporting statement is also an element in the Staff’s 
micromanagement analysis. As noted in SLB 14K, “if a supporting statement modifies or re-
focuses the intent of the resolved clause, or effectively requires some action in order to achieve the 

1 The micromanagement analysis rests on an evaluation of the manner in which a proposal seeks to address 
the subject matter raised and is independent of whether the proposal is cast as precatory or calls for a report. 
The Staff noted in SLB 14K that “the precatory nature of a proposal does not bear on the degree to which a 
proposal micromanages” and exclusion under Rule 14a-8(i)(7) may be appropriate regardless of the 
precatory nature of the proposal in question. 
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proposal’s central purpose as set forth in the resolved clause, [the Staff takes] that into account in 
determining whether the proposal seeks to micromanage the company.” 

The Proposal Seeks to Micromanage Broadridge’s Provision of Proxy Services 

The Staff has previously found that a proposal micromanages a company, and is therefore 
excludable under Rule 14a-8(i)(7), where it imposes specific methods for implementing complex 
policies, seeks intricate detail or limits the flexibility and discretion of management and the board 
of directors. See Johnson & Johnson (Feb. 12, 2020) (proposal concerning awards granted under an 
annual cash incentive program); Johnson & Johnson (“Vermont Pension Investment Committee”) 
(Feb. 12, 2020) (proposal requesting justifications when financial performance measures are 
adjusted to exclude legal or compliance costs). The Staff also recently determined that a proposal 
impermissibly sought to micromanage a company by requesting corporate governance changes as a 
means to recalibrate the company’s operations. In Exxon Mobil Corp. (Mar. 6, 2020) the Staff 
allowed the exclusion of a proposal requesting that the company charter a new board committee on 
climate risk to evaluate the company’s climate strategy. The Staff noted that the proposal’s call for 
a new committee, as the proponent’s preferred means to oversee climate risk, unduly limited the 
board's flexibility and discretion in overseeing climate risk. 

The Proposal’s request that Broadridge “become a [public] benefit corporation” would 
micromanage the Company by imposing a specific method, a change of corporate form, for 
implementing a complex policy, i.e., prioritizing accurate, timely, cost-effective, and transparent 
proxy voting for diversified investors. The Proposal focuses on the Company’s proxy services and 
its role in the proxy system. The Proposal asks for a conversion of the company’s corporate form to 
a public benefit corporation as a thinly disguised attempt to micromanage the execution of 
Broadridge’s proxy services. This would unduly intrude on Broadridge’s discretion to provide its 
proxy services in the manner in which it so chooses. Accordingly, the Proposal probes 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 and seeks to micromanage the Company to such a degree that 
exclusion of the Proposal is appropriate under Rule 14a-8(i)(7). 

Conversely, if we were to assume arguendo that the focus of the Proposal is actually on the 
Company’s conversion to a public benefit corporation, the Proposal would seek to unduly prescribe 
the contents of the public benefit corporation charter by requiring that the public benefits include 
“contributing to accurate, timely, cost-effective, and transparent proxy voting for diversified 
investors.” This prescription of the contents of the public benefit corporation charter goes beyond 
other proposals requesting conversion to a public benefit corporation for which the Staff declined 
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to grant relief under Rule 14a-8(i)(7), which left the parameters of the public benefit corporation 
charter solely in the discretion of the respective companies. See Alphabet Inc. (Apr. 16, 2021); 3M 
Co. (Mar. 9, 2021); Tractor Supply Co. (Mar. 9, 2021).  

The Staff recently has allowed exclusion under Rule 14a-8(i)(7) of proposals that sought to 
micromanage companies by dictating the terms of the business services they offered. See 
CoreCivic, Inc. (Mar. 15, 2019) (permitting exclusion where the proposal requested that the 
company adopt specific policies for immigrant detainee children and adults at facilities owned or 
operated by the company); The GEO Group, Inc. (Mar. 15, 2019) (same). The Staff noted that 
these proposals attempted to micromanage the companies because the proposals “would dictate the 
terms of services to be provided by the [companies].” The Proposal is similar to these proposals, as 
its call for Broadridge to seek to reform the proxy system would exclude consideration of the 
Company’s clients. In addition, the Proposal and supporting statement each include a consideration 
of costs in relation to the Company’s proxy voting services. This focus probes into the valuation 
and pricing of the proxy services provided by Broadridge, which are part of the terms of the 
services offered by the Company. The Proposal accordingly seeks to micromanage the Company in 
a manner similar to the proposals in CoreCivic and GEO and the Staff should permit exclusion of 
the Proposal. 

II. The Proposal should be excluded under Rule 14a-8(i)(10) because the  Company has
already substantially implemented the Proposal.

Rule 14a-8(i)(10) permits the exclusion of a shareholder proposal from a company’s proxy 
materials if “the company has already substantially implemented the proposal.” This provision 
recognizes that a company’s existing policies or actions may render a shareholder proposal moot 
and therefore it is appropriate to exclude such a proposal. As the Commission stated of the 
predecessor rule to Rule 14a-8(i)(10), the purpose of the rule is “to avoid the possibility of 
shareholders having to consider matters which already have been favorably acted upon by the 
management” of a company. Proposed Amendments to Rule 14a-8 Under the Securities Exchange 
Act of 1934 Relating to Proposals by Security Holders, SEC Rel. No. 34-12598 (July 7, 1976). The 
rule’s emphasis on substantial implementation, as opposed to full or exact implementation, was 
designed to prevent the exclusion of a proposal “where the company has taken most but not all of 
the actions requested by the proposal.” Proposed Amendments to Rule 14a-8 Under the Securities 
Exchange Act of 1934 Relating to Proposals by Security Holders, SEC Rel. No. 34-19135 (Oct. 26, 
1982). The Commission has stated that “substantially implemented” does not require the action 
requested by a proposal to be “fully effected” and the language of the rule was designed to prevent 
a “formalistic” application of this basis for exclusion. Amendments to Rule 14a-8 Under the 
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Securities Exchange Act of 1934 Relating to Proposals by Security Holders, SEC Rel. No. 34-
20091 (Aug. 23, 1983).  

In light of these statements from the Commission regarding Rule 14a-8(i)(10)’s emphasis 
on substantial, not perfect implementation, the Staff has permitted the exclusion of proposals where 
a company’s actions satisfy the proposal’s essential objectives or where a company’s existing 
policies, practices, and procedures are similar in comparison to the proposal’s request. The Staff 
has stated that where a company’s actions address the proposal’s “essential objective,” the 
company has substantially implemented the proposal. See e.g. Delta Air Lines, Inc. (Mar. 12, 2018) 
(permitting exclusion where the proposal asked the board to provide proxy access to shareholders 
and the board adopted a proxy access bylaw). The Staff has further determined on numerous 
instances that a company has substantially implemented a proposal where its “policies, practices 
and procedures compare favorably with the guidelines of the proposal.” See e.g. Verizon 
Communications Inc. (Feb. 19, 2018) (permitting exclusion where the proposal recommended the 
establishment of a public policy and social responsibility committee). 

When determining which company documents or disclosures substantially implement a 
proposal, the Staff has long held that multiple company policies, reports and other disclosures can 
collectively act to substantially implement a proposal. In Apple Inc. (Dec. 17, 2020) the Staff 
permitted the exclusion of a proposal under Rule 14a-8(i)(10) where the company cited to 11 
distinct reports, policy documents and webpages to show that it substantially implemented a 
proposal that requested a report on the company’s management systems and processes for 
implementing its human rights policy commitments. See also The Gap, Inc. (Mar. 16, 2001) 
(proposal requesting a report on the child labor practices of the company's suppliers was excludable 
where the company cited to a vendor code of conduct, website information, and the existence of 
several monitoring programs). 

A. The Company’s policies, practices and procedures and public disclosures
substantially implement the Proposal.

The Staff has held that a company’s policies, practices and procedures can substantially
implement a proposal such that exclusion under Rule 14a-8(i)(10) is appropriate. See Johnson & 
Johnson (Feb. 6, 2019) (proposal requesting the elimination of charter and bylaw provisions calling 
for a greater than majority vote where the company's policies, practices and procedures compare 
favorably with the guidelines of the proposal); JPMorgan Chase & Co. (Mar. 6, 2015) (proposal 
recommending the establishment of an international policy committee with outside independent 
experts was excludable under Rule 14a-8(i)(10) as the company had an International Council). In 
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addition, the Staff has also held that a company’s public disclosures can substantially implement a 
proposal such that exclusion under Rule 14a-8(i)(10) is appropriate. See The Goldman Sachs 
Group, Inc. (Feb. 12, 2014) (proposal recommending the establishment of a public policy 
committee was excludable under Rule 14a-8(i)(10), in part, as the company’s Form 10-K 
disclosures substantially implemented the proposal); The Goldman Sachs Group, Inc. (Mar. 15, 
2012) (proposal requesting the formation of a board committee to review and report on actions the 
company could take to reduce greenhouse gas emissions was excludable under Rule 14a-8(i)(10) as 
the company’s public disclosures in its annual meeting proxy statement substantially implemented 
the proposal); JPMorgan Chase & Co. (Mar. 15, 2012) (proposal requesting an assessment of the 
company’s responsiveness to risk associated with high levels of senior executive compensation at 
the company was excludable under Rule 14a-8(i)(10) because the company’s public disclosures 
compared favorably with the guidelines of the proposal); Duke Energy Corp. (Feb. 21, 2012) 
(proposal requesting the formation of a committee of independent directors to assess emissions 
reductions was excludable under Rule 14a-8(i)(10) as the company’s public disclosures, in its Form 
10-K and in a sustainability report, substantially implemented the proposal).

Broadridge’s policies, practices and procedures, and the Company’s public disclosure of the 
same, all indicate that Broadridge has substantially implemented the essential objective of 
Proposal, which is to contribute to accurate, timely, cost-effective, and transparent proxy voting. 
The Company’s Annual Report on Form 10-K for the fiscal year ended June 30, 2020 (the “2020 
Form 10-K”) includes disclosures that outline Broadridge’s policies regarding accurate, timely, 
cost-effective, and transparent proxy voting.2 As noted in the 2020 Form 10-K, a majority of 
publicly-traded shares are not registered in companies’ records in the names of their ultimate 
beneficial owners. Instead, a substantial majority of all public companies’ shares are held in “street 
name,” meaning that they are held of record by broker-dealers or banks. A critical aspect of 
Broadridge’s proxy services business involves entering into agreements with broker-dealers and 
banks, which hold securities in name only for beneficial owners, to distribute proxy materials to 
beneficial owners and tabulate their voting instructions to permit the accurate, timely and cost-
effective voting of beneficial owners’ shares. Through agreements with its broker-dealer and bank 
clients, the Company takes on the responsibility of ensuring that the voting instructions of 
beneficial owners are tabulated and conveyed to the companies conducting proxy solicitations. 
Broadridge also directly communicates with each soliciting company to ensure that the Company’s 
proxy services are performed in an accurate, timely and transparent manner. Companies work with 
Broadridge for the performance of all the tasks and processes necessary to ensure that proxy 

2 See Broadridge Annual Report on Form 10-K, File No. 001-33220 (Aug. 11, 2020), available at 
https://www.sec.gov/ix?doc=/Archives/edgar/data/1383312/000138331220000055/br-20200630.htm. 
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materials are distributed in a timely manner to beneficial owners and that their votes are accurately 
reported. In addition, Broadridge has invested heavily in technology to reduce printing and postage 
costs, increase shareholder participation in proxy solicitations and reduce the environmental impact 
of the proxy system.3 All of these efforts contribute to a proxy distribution system that, as 
described by the New York Stock Exchange’s Proxy Fee Advisory Committee (comprised of 
broker-dealers, issuers and investors), “provides a reliable, accurate and secure process for 
distributing proxy materials to street name stockholders.”4 

Broadridge is committed to accurate, timely, and cost-effective proxy voting and 
transparent reporting of proxy voting information. Broadridge offers clients a suite of proxy 
solutions that give record and beneficial stockholders a variety of methods to receive proxy 
materials and provide proxy voting instructions. These methods include Broadridge’s internet and 
mobile phone platforms, such as ProxyEdge, ProxyVote and mobileproxyvote.com, as well as 
voting by telephone or by paper ballot. Broadridge’s information and voting platforms are not only 
designed to provide proxy services that are accurate, timely, cost-effective and transparent, but they 
are also designed to allow Broadridge to measure and verify its performance of these services. Each 
year, Broadridge publicly reports on key performance measures for all issuers whose annual 
meetings occurred during the recently concluded proxy season. 5 This report typically includes, 
among other information, the independent results of testing on Broadridge’s performance in 
delivering proxy services. The Company also makes an issuer-specific report available each year to 
every corporate issuer. These issuer-specific “report cards” include statistics on proxy delivery 
turnaround times, proxy voting, e-delivery of proxy cards and proxy statements, costs, savings, and 
other information related to the provision of the proxy services.  

Broadridge also engages the services of an independent public accounting firm to prepare 
reports regarding the Company’s performance of the proxy services. The Company’s proxy 
services are subject to two annual audits conducted by an independent public accounting firm: (1) 
an SSAE 18/SOC 1 Type 2 audit related to the design, implementation, suitability and operating 

3 See e.g. 2020 Broadridge Sustainability Report, available at https://www.broadridge.com/
assets/pdf/broadridge-sustainability-report-2020.pdf. 

4 See New York Stock Exchange, Proxy Fee Advisory Committee Proposes Recommendations on Proxy 
Distribution Fees, available at https://www.businesswire.com/news/home/20120516005978/en/Proxy-
Fee-Advisory-Committee-Proposes-Recommendations-on-Proxy-Distribution-Fees (summarizing the 
Report and Recommendations of the Proxy Fee Advisory Committee). 
5 See e.g. 2020 Proxy Season Key Statistics and Performance Rating (“2020 Proxy Season Report”), 
available at https://www.broadridge.com/ assets/pdf/broadridge-2020-proxy-season.pdf. 
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effectiveness of controls over the proxy process including, but not limited to, voting, and (2) a SOC 
2 Type 2 audit related to information security. The Company received unqualified opinions on the 
most recent reports of both of these audits. Also, the following additional audits related to 
Broadridge’s services are conducted by an independent accounting firm: (1) a quarterly audit of 
vote accuracy; (2) an annual audit of the services’ compliance with applicable New York Stock 
Exchange (“NYSE”) and SEC regulations; and (3) an annual audit of shareholder voting results 
when Broadridge acts as vote tabulator. The Company believes these audits are the only audits of 
their type that are focused exclusively on shareholder communications and proxy voting. All of 
these policies, practices and procedures are designed to provide assurance that Broadridge’s proxy 
services are measurable, tested and fit for purpose. This collective battery of policies, practices and 
procedures all substantially implement the Proposal such that exclusion under Rule 14a-8(i)(10) is 
appropriate. 

While Broadridge’s policies, practices and procedures substantially implement the 
Proposal’s call for “accurate, timely, cost-effective, and transparent proxy voting,” the role played 
by the Independent Steering Committee of Broadridge (the “Independent Steering Committee”) 
also satisfies the call of the Proposal. The Independent Steering Committee was formed in 1993 to 
serve as an oversight body charged with monitoring the performance, voting accuracy and 
readiness of Broadridge, and its predecessor, in facilitating proxy voting on behalf of banks and 
brokers. The Independent Steering Committee is organized from within the securities industry and 
consists exclusively of persons who are neither current nor former employees of Broadridge. The 
members represent the four industry groups involved in the proxy process: issuers, institutional 
investors, brokers and custodian banks. The Independent Steering Committee meets with the 
Commission on an annual basis and also reviews an annual independent audit of Broadridge’s 
performance based on the Independent Steering Committee’s measurement criteria, including 
testing of its processing of voting instructions and compliance with applicable proxy rules and 
regulations. 

The Independent Steering Committee’s activities and purview mirror the facts of JPMorgan 
Chase & Co. (Mar. 6, 2015), as previously noted above, and the relationship between the company 
and the J.P. Morgan International Council. In JPMorgan, the company argued that it had 
substantially implemented the proposal because the existing “J.P. Morgan International Council” 
met the call of the proposal to establish an international policy committee. The company noted that 
the membership and purpose of the J.P. Morgan International Council substantially satisfied the 
request of the proposal. The Staff concurred and permitted exclusion of the proposal under Rule 
14a-8(i)(10). As noted above, the Independent Steering Committee’s role in providing industry 
oversight of Broadridge’s performance, voting accuracy and readiness is indicative of Broadridge’s 
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commitment to supplementing its efforts to ensure accurate, timely, cost-effective, and transparent 
proxy voting. The Proposal’s implication that the Company’s offer of proxy services is structured 
to prioritize Broadridge’s “own financial return” at the expense of the “accurate, transparent 
transmission of investor votes” is belied by Broadridge’s own policies, practices and procedures 
and by the role the Independent Steering Committee has played for nearly three decades. 
Broadridge’s engagement with the Independent Steering Committee further indicates that the 
Company has substantially implemented the Proposal, as in JPMorgan, and the Proposal should 
therefore be excluded under Rule 14a-8(i)(10). 

III. The Proposal should be excluded under Rule 14a-8(i)(3) because it includes  false and
misleading statements.

Rule 14a-8(i)(3) permits the exclusion of a shareholder proposal “if the proposal or 
supporting statement is contrary to any of the Commission's proxy rules, including Rule 14a-9, 
which prohibits materially false or misleading statements in proxy soliciting materials.” The Staff 
has noted that exclusion of a proposal under Rule 14a-8(i)(3) may be appropriate where a proposal 
includes statements that “directly or indirectly impugn character, integrity, or personal reputation, 
or directly or indirectly make charges concerning improper, illegal, or immoral conduct or 
association, without factual foundation.” See Staff Legal Bulletin No. 14B (Sept. 15, 2004) (“SLB 
14B”). 

The Staff has previously permitted the exclusion of materially false or misleading proposals 
under Rule 14a-8(i)(3) and its predecessor rule. See ConocoPhillips (Mar. 13, 2012) (permitting 
exclusion under Rule 14a-8(i)(3) for a proposal that implied that the company and its chairman 
violated the Foreign Corrupt Practices Act); Alaska Air Group, Inc. (Feb. 19, 2004) (permitting 
exclusion under Rule 14a-8(i)(3) for a proposal that stated that the company discriminated and 
disenfranchised holders of beneficial interests in company stock). 

The Proposal presents false and misleading statements about Broadridge’s services and 
business model and also make charges regarding improper conduct by Broadridge, without 
providing any factual foundation. Such statements and allegations are contrary to Rule 14a-9, 
which prohibits materially false or misleading statements in proxy soliciting materials. The 
Proposal states, without support, that the U.S. proxy system is “inaccurate, opaque, and over-
priced” and falsely implies that Broadridge’s business model and proxy services somehow 
contribute to these alleged issues. The insinuation that the Company acquiesces to these problems 
or even promotes them for its own financial gain is false, and is refuted by the Company’s public 
disclosures and the results of the robust audits and reviews conducted by an independent public 
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accounting firm, as noted above. The independent public accounting firm that conducted two audits 
related to the design, implementation, suitability and operating effectiveness of controls over the 
Company’s proxy process (including voting) and related information security practices expressed 
unqualified opinions on these matters.6 The results of these audits attest to Broadridge’s 
commitment to and provision of proxy services that the NYSE’s Proxy Fee Advisory Committee 
aptly called a “reliable, accurate and secure process for distributing proxy materials to street name 
stockholders.” 

SEC regulations and the rules of the NYSE and the Financial Industry Regulatory 
Authority, Inc. (“FINRA”) govern the transmission of proxies and many aspects of pricing in the 
proxy system (and such NYSE and FINRA rules are reviewed and approved by the SEC). The 
Proposal’s claims that Broadridge’s services are not cost-effective, or are improperly priced, imply 
that the Company may be in violation of such rules. These claims also imply, without evidence, 
that Broadridge may not be in compliance with the various contracts the Company has entered into 
with its broker-dealer and banking clients. The language that the Proposal uses to describe 
Broadridge’s proxy services and Broadridge’s business position is both inflammatory and 
unsupported. These inflammatory and unsupported statements render the Proposal false and 
misleading such that it should be excludable under Rule 14a-8(i)(3). 

The Proposal also misleadingly implies that Broadridge does not prioritize the accurate and 
transparent transmission of investor votes and further implies that the Company’s extensive 
accountability mechanisms, such as the independent audits and reviews discussed above, are not 
effective or meaningful. These statements are belied by the long-standing and comprehensive 
efforts the Company has pursued over many years to promote accurate, timely, cost-effective and 
transparent proxy voting. The Proposal also states that there is “consensus” that the proxy system is 
subject to “significant problems” and these problems undermine the legitimacy of U.S. corporate 
governance and capital markets. As noted in the Proxy Fee Advisory Committee report cited above, 
no such consensus exists, at least with respect to the Company’s participation in such system. 
Furthermore, the Proposal’s implication that the Company’s activities are illegitimate or that the 
Company uses a “monopoly position” to “maximize its own profits” proffers legal conclusions 
regarding compliance with law that are materially misleading. Such claims directly impugn the 
Company and its insiders without factual foundation. These statements, and the other unsupported 
allegations of impropriety noted above, are all contrary to Rule 14a-9 and render the Proposal false 
and misleading and excludable under Rule 14a-8(i)(3). 

6 These audits are discussed in further detail in Section II above. 
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CONCLUSION 

Based on the foregoing analysis, we respectfully request that the Staff concur that 
Broadridge may exclude the Proposal and supporting statements from its 2021 proxy materials 
under Rule 14a-8(i)(7), Rule 14a-8(i)(10) and Rule 14a-8(i)(3). 

* * * * * 

Broadridge anticipates that the 2021 proxy materials will be finalized for distribution 
on or about October 1, 2021. Accordingly, Broadridge would appreciate receiving the Staff’s 
response to this no-action request by September 24, 2021. 

If the Staff disagrees with Broadridge's view that it can omit the Proposal, we request the 
opportunity to confer with the Staff prior to the final determination of the Staff's position. If the 
Staff has any questions regarding this request or requires additional information, please contact me 
at Maria.Allen@broadridge.com or (516) 472-5472. 

Very truly yours, 
 
 
 
Maria Allen 
Associate General Counsel and 
Corporate Secretary 

cc: Sara E. Murphy 
The Shareholder Commons 

James McRitchie 

David B. H. Martin 
Matthew C. Franker 
Covington & Burling LLP 

Maria Allen
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9295 Yorkship Court 
Elk Grove, CA 95758 

Broadridge Financial Solutions, Inc. 
Attention Corporate Secretary  
5 Dakota Drive 
Lake Success, New York 11042  

Via: maria.allen@broadridge.com 

Dear Ms. Allen, 

I am pleased to be a shareholder in Broadridge Financial Solutions Inc. and appreciate the company’s 
leadership, especially during the Covid-19 pandemic.  

I am submitting the attached shareholder proposal, transition to public benefit corporation, for a vote at the 
next annual shareholder meeting. 

The proposal meets all Rule 14a-8 requirements, including the continuous ownership of the required stock 
value for over a year. I pledge to continue to hold the required stock until after the date of the next shareholder 
meeting. My submitted format, with shareholder-supplied emphasis, is intended to be used for definitive proxy 
publication.  

This letter confirms that I am delegating Sara E. Murphy to act as my agent regarding this Rule 14a-8 proposal, 
including its submission, negotiations and/or modification, and presentation at the forthcoming shareholder 
meeting. Please direct all future communications regarding our rule 14a-8 proposal to Sara E. Murphy (PH: 
202-578-0261, 723 E 48th St., Savannah, GA 31405) at: sara@theshareholdercommons.com to facilitate
prompt communication. Frederick Alexander, Rick@theshareholdercommons.com, is also authorized to act as
my agent regarding this proposal. Please identify James McRitchie as the proponent of the proposal.

Your consideration and the consideration of the Board of Directors is appreciated in responding to this 
proposal. We expect to forward a broker letter soon. If you simply acknowledge my proposal in an email 
message to sara@theshareholdercommons.com, it may not be necessary for you to request such evidence of 
ownership. 

Sincerely, 

May 28, 2021 

James McRitcie Date 

cc: Chuck Callan chuck.callan@Broadridge.com 
  Laura Matlin Laura.Matlin@Broadridge.com 

  
         



[Broadridge Financial Services, Inc. Rule 14a-8 Proposal] 
 [This line and any line above it – Not for publication.] 
ITEM 4* – Transition to Public Benefit Corporation 

RESOLVED: Company shareholders request our Board of Directors take steps necessary to amend 
our certificate of incorporation and, if necessary, bylaws (including presenting such amendments to 
the shareholders for approval) to become a benefit corporation. Shareholders request that one of 
the public benefits included in the amendment be contributing to accurate, timely, cost-effective, 
and transparent proxy voting for diversified investors, or such other public benefits as the Board of 
Directors determines to provide similar positive effects on diversified investors. 

SUPPORTING STATEMENT: The Company processes proxies for more than 80% of all U.S. equities 
and more than 90% of stocks held by the Depository Trust Company, which is the record holder for the 
vast majority of shares held by banks and brokers.1 This makes it a crucial link in the voting system that 
ensures public companies are acting in accordance with the directions of investors. 

As a conventional corporation, the Company prioritizes its own financial return. In contrast, as a PBC, it 
would balance the interests of shareholders, stakeholders, and those public benefits identified in the 
Company’s certificate of incorporation,2 allowing it to protect diversified investors, even when doing so 
did not optimize financial return. This would allow it to prioritize accurate, transparent transmission of 
investor votes. 

There is consensus that the current proxy system is subject to significant problems and that the publicity 
around these problems undermines the legitimacy of U.S. corporate governance and capital markets.3 The 
Company’s monopoly position allows it to maximize its own profits without necessarily addressing these 
concerns, thus jeopardizing the markets that support the economy and the interests of diversified 
investors. 

This threatens the Company’s diversified shareholders: the relatively small amount of increased Company 
return will not likely compensate for the threat to shareholders’ ability to express their preferences as 
investors with respect to their entire portfolios. Moreover, diversified shareholders lose financially if the 
Company externalizes the cost of an inaccurate, opaque, and over-priced proxy system, because 
diversified shareholders internalize those costs that slow the economy overall.4 

Shareholders deserve an opportunity to vote on an amendment that will align governance with 
shareholder interests and create meaningful accountability. 

Please vote for: Transition to Public Benefit Corporation – Proposal [4*] 
[This line and any below are not for publication] 

Number 4* to be assigned by the Company 

1 See Recommendation from the Investor-as-Owner Subcommittee of the SEC Investor Advisory Committee (IAC) Proposal for a 
Proxy Plumbing Recommendation (July 22, 2019). 
2 8 Del C, §365. 
3 See Recommendation, supra, n.1. 
4 See Universal Ownership: Why Environmental Externalities Matter to Institutional Investors, Appendix IV (demonstrating 
linear relationship between GDP and a diversified portfolio) available at 
https://www.unepfi.org/fileadmin/documents/universal ownership full.pdf; cf. 
https://www.advisorperspectives.com/dshort/updates/2020/11/05/market-cap-to-gdp-an-updated-look-at-the-buffett-valuation-
indicator (total market capitalization to GDP “is probably the best single measure of where valuations stand at any given 
moment”) (quoting Warren Buffet). 



200 S.  Ave,108th

Omaha, NE 68154 www.tdameritrade.com

06/01/2021

James Mcritchie
9295 Yorkship Ct
Elk Grove, CA 95758

Re: Your TD Ameritrade Account Ending in

Dear James Mcritchie,

Pursuant to your request, this letter is to confirm that as of the date of this letter, James McRitchie
held and had held continuously for at least 13 months, 50 common shares of Broadridge Financial
Solutions Inc (BR) in an account ending in  at TD Ameritrade. The DTC clearinghouse number
for TD Ameritrade is 0188.

If we can be of any further assistance, please let us know. Just log in to your account and go to the
Message Center to write us. You can also call Private Client Services at 800-400-4078. We're
available 24 hours a day, seven days a week.

Sincerely,

William Pieper
Resource Specialist
TD Ameritrade

This information is furnished as part of a general information service and TD Ameritrade shall not be liable for any damages
arising out of any inaccuracy in the information. Because this information may differ from your TD Ameritrade monthly
statement, you should rely only on the TD Ameritrade monthly statement as the official record of your TD Ameritrade
account.

Market volatility, volume, and system availability may delay account access and trade executions.

TD Ameritrade, Inc., member FINRA/SIPC ( , ). TD Ameritrade is a trademark jointly owned bywww.finra.org www.sipc.org 
TD Ameritrade IP Company, Inc. and The Toronto-Dominion Bank. © 2015 TD Ameritrade IP Company, Inc. All rights
reserved. Used with permission.
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