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Division of Corporation Finance

U.S. Securities and Exchange Commission

100 F Street, NE

Washington, DC 20549

cc: Maria.Allen@broadridge.com, dmartin@cov.com, mfranker@cov.com, gina@pei.group,
sanfordlewis@strategiccounsel.net

August 10, 2023
Re: Broadridge Financial Solutions, Inc.
Shareholder Proposal Submitted by James McRitchie

To Whom It May Concern:

This letter supplements my July 25 response and that of my legal counsel, Sanford Lewis on
August 8 to a July 11, 2023, letter by Maria Allen, Associate General Counsel and Corporate
Secretary of Broadridge Financial Solutions, Inc (the "Company" or “Broadridge”).

Ms. Allen asserts that my shareholder proposal ("Proposal") can be omitted because it deals
with a matter relating to the company’s ordinary business operations and is impermissibly
vague.

Although | raised the point below in my earlier response, | hope to make my point more explicit
here by more fully quoting the SEC.

As the SEC noted in Release No. 34-87458 (Nov. 5, 2019), “Rule 14a-8 enables shareholder-
proponents to easily present their proposals to all other shareholders, and to have proxies
solicited for their proposals, at little or no expense to themselves. The rule, the concept of which
was first adopted by the Commission in 1942, thus facilitates shareholders’ traditional ability
under state law to present their own proposals for consideration at a company’s annual or
special meeting, and it facilitates the ability of all shareholders to consider and vote on such
proposals.” [https://www.sec.gov/files/rules/proposed/2019/34-87458.pdf, page 6] (my
emphasis)

“At” the meeting has a different meaning than “before” the meeting. If the rule is to

facilitate consideration at the meeting, voting must be allowed after consideration is given
to all the information on the proposals. That includes presentations of board and shareholder
proposals. Significantly, shareholder presentations may rebut the board’s opposition statement,
which is included in the proxy. Additionally, shareholders need time to consider any questions
on proposals raised at the meeting and any responses provided. Shareholders do not know
what relevant information will be provided at the meeting until such presentations and any
guestions and answers on proposals are completed.



SEC Chairman Ganson Purcell, provided the following explanation for the initial Commission
rules requiring the inclusion of shareholder proposals in company proxy materials: “We give [a
stockholder] the right in the rules to put his proposal before all of his fellow stockholders along
with all other proposals . . . so that they can see then what they are and vote accordingly. . . .
The rights that we are endeavoring to assure to the stockholders are those rights that he has
traditionally had under State law, to appear at the meeting; to make a proposal; to speak on that
proposal at appropriate length; and to have his proposal voted on.” [Securit[ies] and Exchange
Commission Proxy Rules: Hearings on H.R. 1493, H.R. 1821, and H.R. 2019 Before the House
Comm. on Interstate and Foreign Commerce, 78th Cong., 1st Sess. 17-19 (1943), cited in
footnote 5, https://www.sec.qov/files/rules/proposed/2019/34-87458.pdf]

Implicit in Chairman Purcell’s pronouncements in 1943 and explicit in the SEC’s own 2019
rulemaking is the need to facilitate consideration of proposals at the meetings. According to
the Oxford dictionary, “consider” literally means to “think carefully about (something), typically
before making a decision.” “Consideration” means careful thought, typically over a period of
time. (my emphasis) Proposals at annual meetings are presented so that shareholders

can consider and vote on them. That has been the premise of SEC’s rules since 1943.

If the Broadridge request is granted, the SEC would abrogate the explicit language and intent of
prior rulemakings on Rule 14a-8 and its predecessor rules since 1943. Broadridge and many
other companies may then find it advantageous to close the polls even before proposals are
presented. Granting the no-action request could reduce annual meetings to a meaningless
exercise.

In permitting the exclusion of proposals, Rule 14a-8(g) imposes the burden of proof on
companies. Companies seeking to establish the availability of exclusion under Rule 14a-8,
therefore, have the burden of showing ineligibility. As argued above, the Company has failed to
meet that burden. Accordingly, staff must deny the no-action request.

We would be pleased to respond to Staff questions or negotiate with Broadridge on mutually
agreeable terms for withdrawing the Proposal. If Staff concurs with the Company's position, we
would appreciate an opportunity to confer with Staff concerning this matter before the final
determination. You can reach James McRitchie by emailing jm@corpgov.net.

Sincerely,

James McRitchie
Shareholder Advocate



