
        December 5, 2016 

Gene D. Levoff 
Apple Inc.
glevoff@apple.com 

Re: Apple Inc.
Incoming letter dated October 7, 2016 

Dear Mr. Levoff: 

 This is in response to your letters dated October 7, 2016 and November 15, 2016 
concerning the shareholder proposal submitted to Apple by Christine Jantz. We also 
have received letters on the proponent’s behalf dated November 1, 2016 and  
November 19, 2016.  Copies of all of the correspondence on which this response is based 
will be made available on our website at http://www.sec.gov/divisions/corpfin/cf-
noaction/14a-8.shtml.  For your reference, a brief discussion of the Division’s informal 
procedures regarding shareholder proposals is also available at the same website address. 

        Sincerely,

        Matt S. McNair
        Senior Special Counsel

Enclosure 

cc:  Sanford Lewis
 sanfordlewis@strategiccounsel.net 



        December 5, 2016 

Response of the Office of Chief Counsel 
Division of Corporation Finance 

Re: Apple Inc.
Incoming letter dated October 7, 2016 

 The proposal requests that the board generate a feasible plan for the company to 
reach a net-zero GHG emission status by the year 2030 for all aspects of the business 
which are directly owned by the company and major suppliers, including, but not limited 
to, manufacturing and distribution, research facilities, corporate offices and employee 
travel, and report the plan to shareholders.  

 There appears to be some basis for your view that Apple may exclude the 
proposal under rule 14a-8(i)(7), as relating to Apple’s ordinary business operations.  In 
our view, the proposal 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.  Accordingly, we will not recommend 
enforcement action to the Commission if Apple omits the proposal from its proxy 
materials in reliance on rule 14a-8(i)(7).  In reaching this position, we have not found it 
necessary to address the alternative bases for omission upon which Apple relies.

        Sincerely,

        Evan S. Jacobson 
        Special Counsel



DIVISION OF CORPORATION FINANCE
INFORMAL PROCEDURES REGARDING SHAREHOLDER PROPOSALS

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

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

It is important to note that the staff’s no-action responses to Rule 14a-8(j)
submissions reflect only informal views. The determinations reached in these no-action 
letters do not and cannot adjudicate the merits of a company’s position with respect to the 
proposal. Only a court such as a U.S. District Court can decide whether a company is 
obligated to include shareholder proposals in its proxy materials. Accordingly, a
discretionary determination not to recommend or take Commission enforcement action 
does not preclude a proponent, or any shareholder of a company, from pursuing any 
rights he or she may have against the company in court, should the company’s 
management omit the proposal from the company’s proxy materials.



SANFORD J. LEWIS, ATTORNEY 

_____________________________________________________________ 
PO Box 231 Amherst, MA 01004-0231 • sanfordlewis@strategiccounsel.net • 413 549-7333  

 

November 19, 2016 
Via electronic mail  

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

Re: Shareholder Proposal to Apple Inc. Regarding Greenhouse Gas Reduction on 
Behalf of Christine Jantz– Supplemental reply of Proponent  

Ladies and Gentlemen:  

Christine Jantz (the “Proponent”) is beneficial owner of common stock of  Apple Inc. (the 
“Company”) and submitted a shareholder proposal (the “Proposal”) to the Company. We 
previously replied to the Company's letter dated October 7, 2016 ("Company Letter") sent to the 
Securities and Exchange Commission by Gene Levoff. This letter is a brief response to the 
Company's supplemental reply of November 15, 2016 (the “Company's Supplemental Letter.")  

Supplemental letter confirms lack of substantial implementation 
 
  The Company's Supplemental Letter confirms repeatedly that the Company is 
nowhere near meeting the net zero greenhouse gas goal of the Proposal, and therefore, the 
proposal cannot said to be substantially implemented for purposes of Rule 14a-8(i)(10). For 
instance, the Supplemental Letter states: 

 [T]the Proponent assumes, incorrectly, that Apple is projecting the avoidance of 30 
million metric tons of carbon emissions every year. In fact, the projection is a 
cumulative amount over a five-year period, from 2015 (when Apple first launched 
its supplier clean energy program) through 2020.  
Therefore, accepting the Company's own analysis and math, and averaging the 

carbon reduction between now and 2020, at most, the projects result in an average of 6 
million metric tons carbon avoidance per year. This is a far distance from the company's 
current carbon footprint of approximately 38 million metric tons. Thus, most of the 
Company's carbon footprint is not accounted for or netted out. 

The new Apple explanation of the cumulative manner of reporting its carbon 
reduction provides a strong rationale for the SEC to ensure standardized disclosure metrics 
for carbon reduction to avoid misleading shareholders who  assume an annualized carbon 
footprint. However, it does not negate the Proposal’s quest for the Company to establish a 
much more ambitious approach to carbon reduction with a goal and timeline for net zero 
GHG.  

The Company’s Supplemental Letter also reiterates that the Company has set a 



 
 

  

“goal to run 100% of its worldwide operations on renewable energy and lead the way 
towards reducing carbon emissions from manufacturing.”   This statement is notably 
unclear as to what portion of the Company’s total carbon footprint this would 
eliminate, and what portion would remain. For instance, there are facilities owned by 
the company, major contractors, and diverse facilities in its supply chain. There is 
also no timeline stated for completion of the goal, so no indication as to how this plan 
matches or is out of line with the 2030 goal described in the Proposal.   As such the 
Company has not presented a compelling case that its existing plans constitute 
substantial implementation. 

Nor does the fact that the company is a leader or lauded by environmental 
organizations negate the lack of substantial implementation.  Even the proponent lauds the 
Company’s efforts. She is just asking the Company to consider the need for carbon 
reduction more completely, and identify a goal and endpoint to the Company's efforts that 
is a more complete and expeditious response to the urgency of climate change responses. 
Proposal does not micromanage the Company  

The Company mischaracterizes the difference between the Company's current 
approach and that of the proposal. The difference between the two approaches is not one 
of choice of technology, but rather an order of magnitude and long-term commitment to 
reducing impact. The Company inaccurately asserts that the proposal takes the approach 
in which it makes a choice between reduction in business impact and offsets.  

Rather than focusing on efforts that yield improvements in efficiency and 
reductions in the business’ environmental impact, the Proponent urges that those 
efforts be redirected in favor of “planting trees and purchasing carbon offsets”, 
neither of which would reduce Apple’s actual level of greenhouse gas emissions. 

As explained in our previous letter, the Proponent assumes the company will 
continue to do the utmost in improving efficiency and in reducing its direct business 
impact. The question raised by the Proposal is whether the Company will also do what 
is needed beyond that to offset that portion of impact which cannot be eliminated by 
efficiency and in-house technology reduction measures. 

The Proposal does not micromanage choice of technologies or solutions - it 
asks the Company to scale up its efforts to address and net out its entire carbon 
footprint.  

In these and all other respects, we stand by our initial reply letter and request 
that the Staff notify the Company that the Proposal is not excludible under Rule 14a-8.  

 
Respectfully, 

 
Sanford Lewis 
 
Cc:  
Gene Levoff 
Christine Jantz  




 
 
 

Apple 
1 Infinite Loop 
Cupertino, CA 95014 

T 408 996-1010 
F 408 996-0275 
www.apple.com 

November 15, 2016 
 
VIA E-MAIL (shareholderproposals@sec.gov) 
 
Office of Chief Counsel
Division of Corporation Finance
U.S. Securities and Exchange Commission 
100 F Street, NE 
Washington, DC 20549 
 

Re:  Apple Inc. 
Shareholder Proposal of Jantz Management LLC on behalf of Christine Jantz 

 
Dear Ladies and Gentlemen: 
 
 I am writing on behalf of Apple Inc. to respond to Sanford Lewis’s letter to the staff dated 
November 1, 2016 (the “Lewis Letter”), objecting to the Company’s intention to omit from its 2017 Proxy 
Materials the Proposal, which requests that the Company “generate a feasible plan for the Company to 
reach net-zero GHG [greenhouse gas] emission status by the year 2030 for all aspects of the business 
which are directly owned by the Company and major suppliers . . . and to report the plan to 
shareholders . . . .”  The bases on which the Company intends to omit the Proposal are set forth in my 
letter to the staff dated October 7, 2016.  For ease of reference, capitalized terms used in this letter have 
the same meaning ascribed to them in my initial letter.   

 
The CABA Analysis Contains a Fundamental Arithmetic Error that Misstates Apple’s Emissions 
Reductions by an Order of Magnitude 

 
As a purported check on Apple’s projected reduction in carbon emissions, the Proponent cites a 

“second and independent analysis” prepared (at the Proponent’s request) by the Climate Action 
Business Association (“CABA”).  According to the Proponent, CABA’s analysis shows that an installation 
of 4 gigawatts of new clean energy generation could not reduce carbon emissions to the extent 
projected by Apple. However, the CABA report contains a fundamental arithmetic error that results in 
underestimation of the impact of Apple’s clean energy projects - by a factor of ten. The CABA report 
states (on page 22 of the Proponent’s letter) that “[w]hen a 4 GW power plant runs consistently for a 
year (or, for 8,760 hours), we can assume that, at maximum generation capacity, this plant can produce 
400 MW x 8,760 hours = 3,504,000 MWh of power per year.” (emphasis added). In fact, 4 gigawatts is 
equivalent to 4,000 MW and not 400 MW. Using the correct figure in CABA’s formula, a 4-gigawatt 
power plant would generate 35,040,000 MWh of power per year. Recalculating the various formulas in 
CABA’s analysis with the correct figure results in avoided emissions of 18.1 million metric tons of carbon 
dioxide per year, which is 16.3 million metric tons per year more than CABA’s incorrect formula yields. In 
any case, and setting aside this fundamental arithmetic error, CABA’s annual value should not be 
compared to Apple’s stated carbon emissions avoided because, as more fully described below, Apple’s 
public statements clearly state a five-year cumulative projected emissions avoided value rather than 
CABA’s annual value.   
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The Proponent Misreads Apple’s Public Statements 
 
 The Proponent’s letter challenges the accuracy of the statement in my initial letter that Apple’s 
“4 gigawatts of clean energy projects will avoid over 30 million metric tons of carbon emissions, 
equivalent to taking over 6 million cars off the road for one year.”  The Proponent’s challenge is, 
however, misinformed and seriously flawed.  First, the Proponent assumes, incorrectly, that Apple is 
projecting the avoidance of 30 million metric tons of carbon emissions every year.  In fact, the projection 
is a cumulative amount over a five-year period, from 2015 (when Apple first launched its supplier clean 
energy program) through 2020.  As explained on Apple’s website, in describing the impact of its global 
environmental program, “[o]ur 4 gigawatts of clean energy projects around the world will avoid more 
than 30 million metric tons of carbon pollution by 2020,” an important initial milestone Apple has 
publicly set in its long-term pursuit of a low-carbon supply chain. Last year, Apple shared with the 
Proponent its October 2015 press release announcing the supplier clean energy program, which states a 
similar cumulative approach, regarding the impact of Apple’s program in China specifically: “[t]he 
programs will avoid over 20 million metric tons of greenhouse gas pollution in the country between 
now and 2020, equivalent to taking nearly 4 million passenger vehicles off the road for one year.”  
 
The First Solar Report Does Not Apply to Apple 
 
 The Proponent purports to rely on a “technical report” issued by First Solar, Sustainable 
Development in 2012 to conclude that 4 gigawatts of clean energy projects will avoid 2.6 million metric 
tons of C02e per year, not 30 million metric tons, and is the equivalent of removing 520,000 cars from 
the road for one year, not six million cars. The First Solar report does not support this conclusion, as it 
merely estimates emissions reductions on an annual basis and, as is clear from Apple’s public 
communications, Apple’s projections for 30 million metric tons avoided globally are based on 
cumulative emissions avoided by 2020.  
 

In any case, the First Solar report does not apply to Apple.  As an initial matter, the First Solar 
report does not reflect the most relevant or independent research on potential avoided emissions 
associated with renewable energy adoption.  This report reflects the technical viewpoint of one 
company with one specific technology, and lacks input or verification from objective third-party experts.  
For example, First Solar’s report relies on data from 2011 and earlier. In the intervening years, the 
efficiency of solar technology has improved, and is expected to continue improving between now and 
2020. More importantly, the report assumes that efforts to reduce CO2e emissions will be accomplished 
through the use of solar power exclusively. Apple, however, has never expressed a solar-only strategy. In 
fact, Apple has publicly stated that it is pursuing a diversified set of renewable technologies, including 
solar, wind, small-scale hydro, biogas and biogas fuel cells. As solar power has a lower level of efficiency 
than other renewable technologies, First Solar’s assumption, adopted by the Proponent in its letter, 
results in an inaccurate and outdated estimate of avoided carbon emissions.  

 
The Proponent’s analysis, based on the First Solar report, also fails to take into account the 

location of clean energy projects. Apple’s estimates take into account the country-by-country carbon 
footprint of its supply chain, the actual renewable technology being implemented as appropriate in 
each location, and local grid emissions factors. These real-world factors affect the kilowatt hour yield 
Apple expects to achieve from each technology and affect the expected emissions impact of each clean 
energy project.  
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The Proposal Seeks to Impose Its Own Judgment on Apple With Respect to Apple’s Ordinary 
Business Operations 
 
 The Proponent asserts that the Proposal does not seek to micro-manage Apple, characterizing 
its mandate that Apple achieve net-zero greenhouse gas emissions on an aggregate basis with its major 
suppliers, and do so by 2030, as “a broad brush policy proposal.” To the contrary, the Proposal seeks to 
micro-manage Apple by displacing its own choices regarding how best to mitigate the environmental 
impact of its business. As noted in my initial letter: 

 
With the benefit of study and analysis, the Company’s management has determined 
that its resources will have the greatest effect on the environment by advancing 
projects that displace more polluting forms of energy with renewable sources and 
participating in renewable energy projects that may not be developed without the 
Company’s involvement.  The Company believes that climate change is best addressed 
by directly avoiding or reducing greenhouse gas emissions rather than attempting to 
offset increased emissions from one activity by reducing emissions resulting from 
another activity.  These goals have been intentionally prioritized over the adoption of 
other practices that would allow the Company to claim that it has achieved a “net-zero” 
level of greenhouse gas emission, as would be required by the Proposal. 
 
Apple’s environmental efforts, which actually seek to reduce its environmental impact, have 

been applauded by numerous environmental groups, including, Greenpeace, Ceres, Advanced Energy 
Economy, and the Climate Group’s RE100 initiative1 as representing concrete efforts to drive Apple’s 
manufacturing base (including its suppliers) to a low-carbon future.  The Proponent does not disagree 
with Apple’s objective of minimizing the environmental impact of its business; it disagrees with Apple’s 
choices in seeking to achieve that objective. The Proposal urges that Apple adopt a plan that inherently 
conflicts with Apple’s own informed choices, made after careful deliberation, and that echoes the 
approach recommended by many prominent environmental organizations.  Rather than focusing on 
efforts that yield improvements in efficiency and reductions in the business’ environmental impact, the 
Proponent urges that those efforts be redirected in favor of “planting trees and purchasing carbon 
offsets”, neither of which would reduce Apple’s actual level of greenhouse gas emissions.  

 
The specific and detailed choices a company makes to implement a significant policy, such as 

reducing the environmental impact of its business, are exactly the types of day-to-day operational 
decisions that the 1998 Release recognized as too impractical and complex to subject to direct 
shareholder oversight.  

  
* * * 
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A wide range of environmental groups have praised Apple for its leadership in developing and 
implementing innovative solutions to minimize waste and actually reduce greenhouse gas emissions.  
Apple acknowledges that the 4 gigawatts of clean energy projects to be added by 2020 will not cover 
Apple’s entire carbon footprint. As described in Apple’s public communications and in my initial letter, 
these projects represent a meaningful milestone for its ongoing environmental program.  Apple has set 
a goal to run 100% of its worldwide operations on renewable energy and lead the way towards 
reducing carbon emissions from manufacturing – and it will do all it can to reach that goal as quickly as 
possible.  

 
If you have any questions or need additional information, please feel free to contact me at 

(408) 974-6931 or by e-mail at glevoff@apple.com. 
 

Sincerely, 
 
 
 

 
Gene D. Levoff 
Associate General Counsel, 
Corporate Law 

cc: Jantz Management LLC 



SANFORD J. LEWIS, ATTORNEY 
 
 

___________________________________________________ 
 PO Box 231 Amherst, MA 01004-0231 • sanfordlewis@strategiccounsel.net  •  (413) 549-7333.      

 

November 1, 2016 
 
Via electronic mail 
 
Office of Chief Counsel 
Division of Corporation Finance 
U.S. Securities and Exchange Commission 
100 F Street, N.E. 
Washington, D.C. 20549 
 
Re:  Shareholder Proposal to Apple Inc. Regarding Climate Change by Jantz Management 
LLC on behalf of Christine Jantz 
  
Ladies and Gentlemen: 
 
 Christine Jantz (the “Proponent”) is beneficial owner of common stock of Apple Inc. 
(the “Company”) and has submitted a shareholder proposal (the “Proposal”) to the Company. I 
have been asked by the Proponent to respond to the letter dated October 7, 2016 sent to the 
Securities and Exchange Commission by Gene D. Levoff, Associate General Counsel. In that 
letter, the Company contends that the Proposal may be excluded from the Company’s 2017 
proxy statement by virtue of Rule 14a-8(i)(7), Rule 14a-8(i)(6) and Rule 14a-8(i)(10).  
 
 I have reviewed the Proposal, as well as the letter sent by the Company, and based upon 
the foregoing, as well as the relevant rules, it is my opinion that the Proposal must be included 
in the Company’s 2017 proxy materials and that it is not excludable by virtue of those rules. A 
copy of this letter is being emailed concurrently to Gene D. Levoff.   
 

SUMMARY 
  
 The Proposal asks the company to develop a feasible plan for achieving net zero 
greenhouse gas emissions by 2030. This request is grounded in the emerging scientific 
understanding expressed in the COP21 global climate treaty that greenhouse gas (GHG) 
reduction requires a dramatic scaling up from current efforts. The Proposal requests that the 
Company move beyond its 2020 projected goals, to plan to have effectively no carbon 
footprint by 2030 for all aspects of the business which are directly owned by the 
Company and major suppliers, including but not limited to manufacturing and 
distribution, research facilities, corporate offices, and employee travel.   
 
 The Company’s existing efforts demonstrate that it could be feasible with 
continued scaling of effort to reach this 2030 goal. Company efforts on energy 
efficiency and renewable energy are laudable, and the Proposal asks the Company to 
take the next logical step, which the Proponent believes is to eliminate the carbon 
footprint that will remain by 2030 after the company satisfies its current goals. This 
challenges the Company to exercise leadership in alignment with the global COP21 challenge, 
on a timeline consistent with global climate goals. This may entail the implementation of 
“negative carbon” activities where GHG elimination is not possible. The negative carbon 
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activities engaged in by the Company could be as diverse as planting trees on its own 
premises, scaling up dramatically from renewable energy generation plans in the works so far, 
or purchasing offsets for solar or renewable energy generated elsewhere sufficient to bring the 
Company’s net operational carbon footprint down to zero.  
 
 The Company asserts that the proposal is excludable pursuant to Rule 14a-8(i)(7) as 
relating to ordinary business, but the Proposal is focused exclusively on the issue of climate 
change, and does not micromanage the Company. Contrary to the Company’s assertions, this 
is not a proposal that bogs down in the management of details of supply chain relationships; 
instead it seeks continued scaling up of the Company's greenhouse gas reduction efforts 
through 2030 to the level that the Proponent and many experts believe is necessary in the face 
of our global climate emergency. Contrary to the Company’s micromanagement and Rule 14a-
8(i)(6) arguments the “negative GHG” commitments sought by the Proposal can be 
implemented without the complex interactions with suppliers portrayed by the Company. 
Instead it can be accomplished through additional efforts in construction, funding, or acquiring 
offsets, related to activities that produce “negative greenhouse gases” such as tree-planting or 
energy generation that eliminates GHG emissions elsewhere. 
 
 The Company next asserts that the Proposal is excludable pursuant to Rule 14a-8(i)(6) 
because the Company lacks the power or authority to implement the Proposal due primarily to 
its inability to compel action by its major suppliers and regulatory agencies in countries where 
they operate. In reality, the Proposal does not require the Company to compel ANY action by 
suppliers or regulatory agencies. As noted above, the Proposal can be implemented through 
actions entirely within the control of the Company. 
 
 Finally, the Company asserts that it has already substantially implemented the Proposal, 
rendering it excludable under Rule 14a-8(i)(10). However, this is not the case, because the 
purpose of the Proposal is for the Company to come up with a plan to eliminate the carbon 
footprint of its operations by 2030. Its recent activities and commitments to the year 2020 are 
appropriate and laudable, but do not provide a GHG reduction effort fully scaled to the 
entirety of Apple’s GHG generation through the supplier sourcing, manufacturing and 
distribution of its products. The Company's current efforts involve an effort to reduce its 
current carbon footprint for activities covered by the Proposal by approximately 8%. In 
contrast, the Proposal seeks a plan for 100% net greenhouse gas elimination.  
  
 Notably, the Proponent believes that the Company’s letter and online publications 
contain misleading information about the extent to which its current clean energy projects will 
reduce carbon emissions. The Proponent’s documentation calculates, based on methods 
published by the Environmental Protection Agency (EPA) and the Energy Information Agency 
(EIA), that the Company's public communications regarding its greenhouse gas emission 
reductions may exaggerate its GHG reduction by an order of magnitude.  The Company 
asserts its construction and activities will offset more than 30 million metric tons of GHG, but 
the Proponent’s research using EPA and EIA conversion metrics indicates the correct figure 
appears to be approximately 2.6 million metric tons.  In comparison, the Company’s current 
carbon footprint for the activities covered by the Proposal is approximately 32 million metric 
tons (total GHG emissions minus the portion attributable to product usage).  
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 If the Company could actually document that its estimate of offsetting 30 million metric 
tons of carbon by 4 GW of clean renewable energy projects is correct using EPA and EIA 
methods, then the Proponent might well agree that the company has substantially 
implemented the Proposal. Instead, it appears that the Company has materially exaggerated 
the effect of its energy projects on GHG reduction. If so, it may even need to publish 
corrections to its own public communications. 
 

THE PROPOSAL 

The Proposal (included in its entirety as Appendix 1) states: 

Resolved: Shareholders request that the Board of Directors generate a feasible 
plan for the Company to reach a net-zero GHG emission status by the year 
2030 for all aspects of the business which are directly owned by the Company 
and major suppliers, including but not limited to manufacturing and 
distribution, research facilities, corporate offices, and employee travel, and to 
report the plan to shareholders at reasonable expense, excluding confidential 
information, by one year from the 2017 annual meeting. 

 
BACKGROUND 

Greenhouse gas emissions from human activities are the most significant driver of 
observed climate change since the mid-20th century. Not only is climate change happening, 
but year-by-year the weather becoming more extreme. The pace at which climate change is 
happening is indicative of a global climate emergency. In 2015, 196 parties at the U.N. 
Climate Change Conference (COP21) agreed to limit climate change to an average global 
warming of 2 degrees Celsius above pre-industrial temperatures by 2050, with a further 
goal of limiting it to 1.5 degrees Celsius. Both of these ambitious goals are considered 
critical to heading off the most catastrophic effects of climate change and are inconsistent 
with projected growth in GHGs in the absence of effective intervention.  

So far, most governments are far from adopting the regulatory actions at the pace 
needed to meet the 2050 goals. This leaves it incumbent upon individuals and companies – 
investors, corporations, and civil society together – to do what they can to advance these goals.  
Given the role of technology in addressing the climate crisis, the Proponent believes that it 
may fall upon technology leaders like Apple to lead the way.  
 

The 2050 COP21 goals are ambitious and will require the unleashing of extraordinary 
technological intelligence and leadership. To be a leader in helping the world meet those 
stringent goals of 2050 means that scaled action must be put into effect much earlier, creating 
models that can be replicated at needed scale worldwide. Leadership requires a focus on 
nearer term goals and timelines. For instance, Norway is aiming for net zero by 2030: 
"Norway's parliament has agreed on a goal to cut the country's net greenhouse gas emissions 
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to zero by 2030, moving the target forward by 20 years, an official at the national assembly 
said on Tuesday."1  

Shareholders laud Apple for committing to “. . . power[ing] all its operations 
worldwide on 100 percent renewable energy,” and for joining the American Business Act on 
Climate Pledge. However, these goals do not include suppliers and manufacturing, nor has the 
Company set a timeframe for this goal. 

 
77% of the Company’s 38.4 million metric tons of GHG emissions come from manufacturing 
including supply chain manufacturers.  To secure the company's leadership on climate issues, 
the Proposal calls for an ambitious target date for achieving net-zero GHG emissions. 
 

In sum, the approach taken by the Proposal is to encourage Apple to consider its next 
big step on leadership in this area - net zero for its production and distribution chain by 2030 - 
securing its global profile and reputation as a sustainability leader. 
 

ANALYSIS 

 
I. The Proposal is not excludable under Rule 14a-8(i)(7) because it addresses a significant 
policy issue and does not micromanage. 
 
As the Company letter notes:  

 
The Commission has stated that “proposals relating to [ordinary business] 
matters but focusing on sufficiently significant policy issues . . . generally would not 
be considered to be excludable.”2 Staff Legal Bulletin No. 14E (October 27, 2009) 
noted that, “On those cases in which a proposal's underlying subject matter 
transcends the day-to-day business matters of the company and raises policy issues so 
significant that it would be appropriate for a shareholder vote, the proposal generally 
will not be excludable under Rule 14-a8(i)(7) as long as a sufficient nexus 
exists between the nature of the proposal and the company.”    

 
Staff Legal Bulletin 14H published in 2015 added that “a proposal may transcend a 
company’s ordinary business operations even if the significant policy issue relates to 
the “nitty-gritty of its core business.” Therefore, proposals that focus on a significant 
policy issue transcend a company’s ordinary business operations and are not 
excludable under Rule 14a-8(i)(7).” 
 
 Once a significant policy issue is identified and nexus is found, the only 
further ordinary business question is whether the Proposal micromanages the 
Company. In the present instance, the Proposal clearly addresses the significant policy 
issue of climate change, has a clear connection to the Company's business activities 
given the magnitude of energy usage and resultant greenhouse gases generated, and 

                                                        
1 (http://www.reuters.com/article/us-norway-climatechange-idUSKCN0YT1KM) 
2 1998 Release. 
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the Proposal does not micromanage the Company in seeking GHG reduction that is 
fully scaled to the Company’s production and distribution greenhouse gas generation.  
 
 A. The Proposal addresses a significant policy issue. 
 
 The Proposal is not excludable under Rule 14a-8(i)(7) because it directly focuses on a 
significant policy issue facing the Company: rapidly escalating global needs to eliminate 
greenhouse gas emissions in order to head off catastrophic climate change. 
 
 Prior Staff determinations have settled the question of whether matters pertaining to 
climate change and greenhouse gas emissions transcend ordinary business. See, e.g., DTE 
Energy Company (January 26, 2015), J.B. Hunt Transport Services, Inc. (January 12, 2015), 
FirstEnergy Corp. (March 4, 2015) (proposals not excludable as ordinary business because 
they focused on reducing greenhouse gas emissions GHG and did not seek to micromanage 
the company); Dominion Resources (February 27, 2014), Devon Energy Corp. (March 19, 
2014), PNC Financial Services Group, Inc. (February 13, 2013), Goldman Sachs Group, Inc. 
(February 7, 2011) (proposals not excludable as ordinary business because they focused on 
significant policy issue of climate change); NRG Inc. (March 12, 2009) (proposal seeking 
carbon principles report not excludable as ordinary business); Exxon Mobil Corp. (March 23, 
2007) (proposal asking board to adopt quantitative goals to reduce GHG emissions from the 
company’s products and operations not excludable as ordinary business); Exxon Mobil Corp. 
(March 12, 2007) (proposal asking board to adopt policy significantly increasing renewable 
energy sourcing globally not excludable as ordinary business); General Electric Co. (January 
31, 2007) (proposal asking board to prepare a global warming report not excludable as 
ordinary business). 
 
 B. The subject matter of the Proposal has a clear nexus to the Company. 
 
 The Company Letter asserts that there is a lack of nexus between the Company and 
the subject matter of the Proposal. However, the Staff decision in Apple Inc. (October 29, 
2014) has already established that proposals focused on climate change and energy sources 
(renewable energy) have a nexus to the Company.  In that instance, the proposal focused on 
the Company's increasing utilization of renewable energy sources and related risks.  
 
 As a leading technology company, the Proponent believes Apple should be a global 
role model and leader in illustrating how carbon reduction consistent with the demands posed 
by COP 21 can be accomplished. The Company is a large consumer of energy and therefore a 
large generator of  GHG emissions. Its own publications on its website prominently document 
the magnitude of its GHG emissions and its challenges and efforts to attempt to address the 
issue.  The Company’s own website documents that Climate Change is a large policy problem 
that it must confront: 
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These materials taken from the Company’s website document its carbon footprint but 
notably lacking, from the Proponent’s perspective, is a stated intent or plan to reduce those 
emissions to zero.  

 
 In addition, other energy consuming sectors such as transportation and even financial 
services sectors have been found to have nexus for climate change related proposals. For 
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instance, see  PNC Financial Services Group, Inc. (February 13, 2013), Goldman Sachs 
Group, Inc. (February 7, 2011) (proposals not excludable as ordinary business because they 
focused on significant policy issue of climate change). Moreover, the SEC’s Climate Guidance 
(Release Nos. 33-9106; 34-61469; FR-82, 2010) made it clear that the costs associated with 
changing demands for carbon reduction are widely relevant to many companies and sectors.   
 
 C. The Proposal does not micromanage.  
 

The Company asserts that the Proposal micromanages by seeking to impose a specific 
timeframe to implement complex policies to satisfy quantitative targets. The Company 
emphasizes the idea that its carbon footprint is complex, and that measuring and reducing that 
footprint requires inventive technical solutions which require the expertise of experts and 
management.   
 
 However, the Proposal does not micromanage, but instead provides a broad brush 
policy proposal for the Company that entails eliminating its remaining carbon footprint. The 
Proposal effectively seeks to expand upon existing Company efforts through encouraging a 
feasible plan and goal for the ten years subsequent to its reported efforts through 2020.  
 
 In contrast, a proposal that would be seen as micromanaging would involve arguing 
with the company over "regulatory" limits. Typical micromanagement issues are exemplified 
by Marriott International Inc. (March 17, 2010) wherein the proposal addressed minutia of 
operations – prescribing the flow limits on showerheads.  In Duke Energy Corporation 
(February 16, 2001) the proposal attempted to set what were essentially regulatory limits on 
the company —  80% reduction in nitrogen oxide emissions from the company's coal-fired 
plant and limit of 0.15 lbs of nitrogen oxide per million British Thermal Units of heat input for 
each boiler excludable despite proposal's objective of addressing significant environmental 
policy issues. 
 
 When it comes to setting timelines or deadlines, the typical example is a proposal 
attempting to change a company deadline by a year.  In the classic example, E.I. DuPont de 
Nemours and Co. (avail. March 8, 1991) the proposal sought to advance the Company's CFC 
phase-out deadline by one year. When that case was litigated, in Roosevelt v. E.I. DuPont de 
Nemours & Company, 958 F.2d 416 (D.C. Cir. 1992),  the Appellate Court noted the 
difference between a micromanaging timeline and one that does not micromanage. Judge Ruth 
Bader Ginsburg, now a Supreme Court Justice, in the Circuit Court appeal, stated in the 
Roosevelt decision that: 
 

“Timing questions no doubt reflect “significant policy” when large differences are at 
stake. That would be the case, for example, if Du Pont projected a phase-out period 
extending into the new century. On the other hand, were Roosevelt seeking to move 
up Du Pont’s target date by barely a season, the matter would appear much more of an 
“ordinary” than an extraordinary business judgment.” At 37.   

 
In the present case, the policy issue at stake makes this not at all a question of 
micromanagement, but rather a question of whether the company will choose to zero out its 
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carbon footprint, an important policy action and corporate citizenship and leadership measure 
suggested by the Proposal on the basis of the relevant timeframe for leadership. 
 

In Ford Motor Company (March 2, 2004) the proposal outlined with 
extraordinary specificity the precise details sought in a scientific report regarding 
the existence of global warming or cooling. The proposal sought to prescribe the 
methods used for measuring and calculating climate change, even the means of 
measuring temperature increase, in a highly prescriptive way down to tiny 
increments and cost/benefits of climate change. Especially for a report that went beyond the 
company's core mission, asking for these tiny increments of detail rose to the level of 
micromanagement.  

 
In contrast, the Staff has long agreed that proposals can and should contain reasonable 

levels of detail on relevant information that avoids micromanagement but also avoids 
vagueness. As one example, in Exxon Mobil (March 19, 2014) the Staff made it clear that it is 
not considered excludable micromanagement to request specifics in a report from a company, 
and to make technical aspects of such a report clear. The proposal in that instance sought a 
report to shareholders using quantitative indicators on the results of company policies and 
practices, above and beyond regulatory requirements, to minimize the adverse environmental 
and community impacts from the company’s hydraulic fracturing operations associated with 
shale formations and that such report address, at a minimum, and on a regional basis or by 
each play in which the company operates: 
 

• Percentage of wells using “green completions;” 
• Methane leakage as a percentage of total production; 
• Percentage of drilling residuals managed in closed-loop systems; 
• Goals to eliminate the use of open pits for storage of drilling fluid and flowback 
water, with updates on progress; 
• Goals and quantitative reporting on progress to reduce toxicity of drilling fluids; 
• A system for managing naturally occurring radioactive materials; 
• Numbers and categories of community complaints of alleged impacts, and their 
resolution; 
• A systematic approach for reporting community concern statistics upward within the 
company. 

 
In contrast, the present Proposal does not displace management decision-making, as it allows 
the Company to determine when, where and how greenhouse gases will be eliminated; the 
current Proposal only sets an overall ambitious goal that is consistent with the next frontier for 
the Company's carbon reduction measures in a world of ever-accelerating demands for 
greenhouse gas reduction. 
 

The present Proposal most closely resembles the numerous proposals on climate 
change that have been found to not be excludable as related ordinary business or 
micromanaging, because they addressed key issues regarding strategic responses and goals on 
climate change. For instance, see Chevron Inc. (March 23, 2016 ), requesting that the 
company publish an annual assessment of long-term portfolio impacts to 2035 of possible 
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public climate change policies. Dominion Resources Inc. (February 11, 2014) requested the 
company adopt quantitative goals, taking into account International Panel on Climate Change 
guidance, for reducing total greenhouse-gas emissions from the company’s products and 
operations and report on its plans to achieve these goals. Hess Inc. (Feb. 29, 2016) requested 
that Hess prepare and publish a report disclosing the “financial risks to the Company of 
stranded assets related to climate change and associated demand reductions. The report should 
evaluate a range of stranded asset scenarios, such as scenarios in which 10, 20, 30, and 40 
percent of the Company’s oil reserves cannot be monetized” and “Provide a range of capital 
allocation strategies to address the growing potential of low-demand scenarios, including 
diversifying capital investment or returning capital to shareholders; Provide information on 
assumptions used in each scenario, including carbon price and crude oil price.” 
 
The Proposal does not entail intricate shareholder involvement in supplier relationships 
 

The Company dramatically exaggerates the level of entanglement with supplier 
energy choices and sources that is required by the Proposal. In reality, all that is required from 
the management's standpoint is to know the level of emissions from the suppliers, projections 
by the suppliers of future energy reduction, and from that to identify target levels of GHG 
offsets to obtain elsewhere. Contrary to the Company's Letter, in no way does the Proposal 
require a deep level of assessment of supplier-level choices of processes, technologies, and 
materials. 
 

Although it is possible that companies in its supply chain could accomplish GHG 
reduction as well as offsets as part of their contracting relationship with Apple, a less complex 
scenario would involve the Company creating or acquiring offsets elsewhere through tree 
planting and additional renewable energy projects. While the Company could choose to 
achieve net zero GHG emissions through detailed and complicated interactions with its 
suppliers, that would be the Company's choice, but is not contemplated or required by the 
Proposal. 
 

The proposal does not involve issues too complex for shareholders to understand and 
be able to weigh in on with advisory opinions. If Company management views the approach 
taken in the Proposal as inappropriate, the proper response under the circumstances is for the 
Company to describe its rationale in a statement in opposition in its proxy statement. 
Especially given the level of public and shareholder concern regarding climate change, it is 
certainly not beyond the capacity of shareholders to understand and weigh in reasonably on 
these issues. 
 

Finally, it should be noted that the Proposal is unlike the proposal in FirstEnergy Corp. 
(March 8, 2013) which focused on increasing renewable energy resources but failed to focus 
on a significant policy issue. 
 
The Proposal is consistent with and builds upon existing Company efforts. It is not in 
conflict with them. 
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The Company Letter notes that the management has "determined that its resources will 
have the greatest effect on the environment by advancing projects that displace more polluting 
forms of energy with renewable sources and participating in renewable energy products that 
may not be developed without the Company's involvement.”  
 

Such measures are contemplated by the Proposal, and are not undermined or rejected. 
The Proposal’s target goal literally picks up where those current activities leave off. The 
present Proposal essentially asks what the company is going to do with the portion of 
greenhouse gas emissions that cannot be eliminated by implementing those renewable energy 
projects at its own facilities. As such, the Company need not alter existing decision-making, 
but the Proposal inquires how the Company will address the residual GHG emissions from 
manufacturing facilities that is not readily eliminated through its existing strategies. 
 

Similarly, the Company already generates the needed metrics. The Company notes 
that it has, since fiscal year 2011, reduced the emissions from its facilities worldwide by over 1 
million metric tons. In contrast, its reports indicate that, excluding product usage, the 
Company’s carbon footprint is 32 million metric tons. The Proponent commends the 
Company for directly engaging with suppliers to assess their energy use with detailed energy 
audits; however this also demonstrates that the Company is already gathering the needed 
metrics that entail measurement of progress in the supply chain GHG reduction. The Proposal 
neither asks nor requires the Company to probe further into supply chain technologies or 
methodologies. Moreover, the data that the Company already gathers is sufficient to show a 
lack of substantial implementation – it shows that at least two thirds of the greenhouse gases 
currently generated by manufacturing of its products remain to be eliminated after current 
efforts that it has described. 
 

Finally, it should be noted that the entirety of the Proposal addresses the significant 
policy issue of climate change and greenhouse gas reduction. Contrary to the Company's 
assertion that the environmental goals of the Proposal are secondary to the Proposal’s effort to 
micromanage, the Proposal simply addresses a scaling up of the Company's responses to the 
level demanded by the current global climate emergency. The whereas clauses of the Proposal 
make it clear that the focus of the Proposal is on responsiveness to current climate related 
demands.   
 

In sum, the Proposal does not micromanage and is not excludable as relating to the 
Company's business.  
 
II. The Proposal is not excludable pursuant to Rule 14a-8(i)(6) as requiring actions for 
which the Company lacks the power or authority to implement. 
 

The Company notes that it is not in a position to require major suppliers to change 
their business operations to reduce their emissions. It claims that the Proposal requires revision 
to contracts and intervention in supplier’s technical decisions asserting that the Proposal: 
 

[R]elies on the willingness of major suppliers to produce and provide detailed 
information regarding their respective choices of processes, technologies and 
materials, the information underlying those choices, and information regarding their 
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greenhouse gas emissions. If the information is received, the Company must analyze it 
and then propose changes that would need to be made so that each supplier contributes 
to an aggregate of net-zero emissions. Finally, the Company must attempt to convince 
each major supplier to implement these changes, often at significant financial cost. 
Company Letter.  

 
The Company Letter demonstrates a fundamental misunderstanding of the Proposal 

and the concept of “net-zero” emissions. As a general proposition, net-zero emissions are not 
necessarily achieved at the supply chain end, but rather may be achieved by centralized 
actions or purchases by the company. In practice the Proposal clearly allows the Company to 
achieve all emissions offsets without ever even consulting with suppliers beyond the GHG 
tracking it already performs. 
 

Therefore, this is not an instance where the Company is dependent on intervening 
actions by independent third parties. The lack of ability of the Company to compel its 
suppliers to take any particular action on carbon emissions is irrelevant to fulfillment of 
Proposal. Therefore, the Proposal is not excludible pursuant to Rule 14a-8(i)(6). 
 
III. The Proposal is not Substantially Implemented.  
 

Finally, the Company claims that it has substantially implemented the Proposal, that it 
has addressed each element of the Proposal as well as the essential objectives. 
 

[T]he Company has already substantially implemented the Proposal through its public 
commitment to reducing its carbon footprint, including accepting responsibility for 
leading the effort to reduce the carbon footprint of its supply chain. Company Letter. 

 
The Company distorts the "essential objective of the proposal” – making it seem that the 
Proposal is simply about development of a plan to reduce the effects of greenhouse gas 
emissions generated by the Company's operations. Instead, it is about scaling up the 
Company's efforts to where it would have a net-zero carbon footprint for its manufacturing 
operations. 
 

This is perhaps the most interesting part of this no action challenge, because it appears 
that the strongest element of the Company’s Rule 14a-8(i)(10) claim is based on a 
mathematical error that results in exaggerating the extent of its climate protection efforts. If the 
Company's math were correct, we would have to concede that the Proposal is substantially 
implemented, because the level of carbon offsets described in its letter and on its website 
would nearly zero out its carbon dioxide equivalents.  
 

The Proponent believes that the Company’s letter and online publications contain 
materially misleading information for investors about the extent to which its clean energy 
projects will reduce carbon emissions.  
 

The Company's public communications regarding its greenhouse gas emission 
reductions may be in error by as much as an order of magnitude.  We assume that the 
Company will either provide documentation to support its very high estimate of impact, or 
will publish a public correction of what seems to be a dramatic error or exaggeration. 
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Based on the Proponent’s analysis using EPA carbon conversion metrics, it appears 

that the Company’s description of its clean energy projects in China are overstated by more 
than a factor of 10, resulting in our best calculation that the Company is only about 8% of the 
way toward the net zero goal stated in the Proposal. 
 

In the Company Letter on page 12 the Company reports that its clean energy projects 
in China, totaling “4 gigawatts of clean energy projects will avoid over 30 million metric tons 
of carbon emissions, equivalent of taking over 6 million cars off the road for one year.” This 
language also appears on the Company’s website.   
 

The most credible analysis modality for calculating CO2e reduction from solar energy 
comes from First Solar which published a technical report (Enclosed as Appendix 2) on 
calculation of greenhouse gas reduction from solar. The report notes: 

 
Using world average assumptions, deployment of these [solar] modules results in the 
following, per GW: approximately 1.3TWh/yr power production per GW, enough to 
power approximately half a million world average households per year; and 
displacement of over 650,000 metric tons of carbon dioxide equivalent (CO2e)* per 
year per GW using world average grid assumptions, which is the equivalent of 
removing over 130,000 world average cars from the road per year, or planting 
approximately 17 million trees per  year.3  

   
Based4 on this rigorous and well-accepted methodology and computation, 4 gigawatts of clean 
energy projects will avoid 2.6 million metric tons of C02e (4 times 650,000 metric tons of 
CO2e) not 30 million metric tons as claimed by Apple. Furthermore, 4 gigawatts of “new 
clean energy worldwide” is the equivalent of removing 520,000 cars off the road for one year, 
not the 6 million cars claimed by Apple. Note that the First Solar computation employs 
methods accepted by both the EPA and the EIA, among others. See references in Appendix 2. 
 
Because this was a very surprising error in the Company's environmental reporting, the 
Proponent also secured a second opinion on this point. This second and independent analysis 
of the clean energy that Apple plans to install in China was provided by Polina Malozemova 
of the Climate Action Business Association (CABA). (Enclosed as Appendix 3.) The 
CABA provides participating businesses with the resources and tools needed to work within 
business on climate change and sustainability efforts. The CABA analysis concluded that 
installation of 4 gigawatts of new clean energy generation reduces emissions from coal energy 
by up to 1.8 million metric tons or up to 0.6 million metric tons if the clean energy source 
replaces natural gas. This implies that the 4 gigawatts of clean energy that Apple plans to 
install in China and worldwide could account for up to 6% of Apple’s 2016 total 
                                                        
3 https://www.google.com/url?sa=t&source=web&rct=j&url=http://www.firstsolar.com/en/About-Us/Corporate-
Responsibility/Sustainability-Documentation/Sustainability-Studies/Carbon-Displacement-by-Solar-
Deployment%3Fdl%3D1&ved=0ahUKEwjmwLWlpurPAhXn34MKHSd0AZEQFgguMAA&usg=AFQjCNFUET5_6r
0EBn6dvDNwK619ha8VfQ&sig2=a1Tbq9Z7aTLghobZkJuD3g The 
“TechnicalReportCarbonDisplacement_02761_NA.pdf report authored by Parikhit Sinha and Laura Jenkins, First Solar, 
Sustainable Development, uses rigorous and well accepted scientific standards and references for computing the amount of 
carbon emissions displacement. 
4 https://www.epa.gov/energy/ghg-equivalencies-calculator-calculations-and-references 
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manufacturing emissions,5 and the additional 400 megawatts of solar energy produced by 
2018 by Foxconn (one of Apple’s major suppliers) would offset an additional 1% at most.  
 
In sum, independent research commissioned by the Proponent indicates that between 91-93% 
of carbon emissions in Apple’s supply chain would not be addressed by Apple’s current plan 
(Apple’s current plan does address approximately 8% of carbon emissions in the supply 
chain). Therefore the Proposal cannot be said to be substantially implemented for purposes of 
Rule 14a-8(i)(10). 
 

CONCLUSION 
 
 The Company has not demonstrated that the Proposal is excludible pursuant to Rule 
14a-8(i)(7), Rule 14a-8(i)(6) or Rule 14a-8(i)(10). Therefore, we request the Staff to advise the 
Company that it denies the no action request and that the Proposal must appear on the 2017 
proxy. 
 
Sincerely, 
 
 
 
Sanford Lewis 
 
cc: Gene Levoff 
      Christine Jantz      
 
 
 
 
 
 
 

                                                        
5 Apple_Environmental_Responsibility_Report_2016 
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August 3, 2016 
 
Bruce Sewell 
Senior Vice President, General Counsel and Secretary 
Apple, Inc. 
1 Infinite Loop 
MS: 301-4GC 
Cupertino, CA 95014 
 
Re: Shareholder Proposal for 2017 Annual Meeting 
 
Dear Mr. Sewell: 
 
Jantz Management LLC is filing the enclosed shareholder proposal regarding Apple, Inc.’s 
greenhouse gas emissions program on behalf of me, as an individual shareholder. Jantz 
Management LLC is a Boston-based investment management firm providing discretionary 
investment services to separately managed accounts, pensions and profit sharing plans, trusts 
and estates, foundations and charities, and corporations and other business entities. 
  
As an individual shareholder, I am a beneficial owner, as defined under Rule 13(d)-3 of the 
General Rules and Regulations under the Securities Act of 1934, having held more than $2,000 
worth of shares of Apple common stock held for more than one year. I will continue to hold the 
requisite number of shares through the date of the next stockholders’ annual meeting. Proof of 
ownership will be provided within the next 15 business days.  I will send a representative to 
introduce the proposal. 
  
I believe that this proposal is in the best interest of our Company and its shareholders. I look 
forward to discussing the matter in greater detail. 
 
I would appreciate confirmation of receipt of this proposal by mail or email 
(jantz@jantzmgmt.com). 
 
 
Sincerely, 
 
 
 
 
Christine Jantz, CFA 
President 
Jantz Management LLC  
 
 
Enclosure: shareholder proposal 



 

Net-Zero Greenhouse Gas Emissions by 2030 
 

Whereas: 
 
It is widely reported that greenhouse gases (GHGs) from human activities are the most significant driver of 
observed climate change since the mid-20th century; 
 
In 2015, 196 parties at the U.N. Climate Change Conference agreed to limit climate change to an average global 
warming of 2 degrees Celsius above pre-industrial temperatures, with a goal of limiting it to 1.5 degrees Celsius; 
 
Shareholders laud Apple for committing to “. . . power[ing] all its operations worldwide on 100 percent renewable 
energy,” and for joining the American Business Act on Climate Pledge. However, these goals do not include 
suppliers and manufacturing, nor has the Company set a timeframe for this goal; 
 
77% of our Company’s 38.4 million metric tons of GHG emissions come from manufacturing. Shareholders believe 
that to secure the company's leadership on climate issues, it should set an ambitious target date for becoming net-
zero GHG emissions. 
 
Resolved: Shareholders request that the Board of Directors generate a feasible plan for the Company to reach a 
net-zero GHG emission status by the year 2030 for all aspects of the business which are directly owned by the 
Company and major suppliers, including but not limited to manufacturing and distribution, research facilities, 
corporate offices, and employee travel, and to report the plan to shareholders at reasonable expense, excluding 
confidential information, by one year from the 2017 annual meeting. 
 
Supporting Statement: For the purposes of this proposal, the proponent suggests that “net-zero greenhouse gas 
emissions status” be defined as reduction of GHG emissions attributed to company facilities and major suppliers to 
a target annual level, and offsetting the remaining GHG emissions by negative emissions strategies which result in a 
documented reduction equal to or greater than the company and supplier GHG emissions during the same year. As 
explained by the IPCC, “negative emissions solutions” can range from tree-planting to technological solutions that 
draw carbon from the air.   
 
We recommend consistency of negative emissions strategies with Apple’s renewable energy sourcing principles:  

 Displacement - displace polluting forms of energy;  

 Additionality -  select projects that wouldn’t be built without Apple’s involvement; 

 Accountability - rigor in measuring and tracking. 

 
For purposes of this proposal “company facilities” include company owned or operated manufacturing, 
distribution, research, design or support facilities, corporate offices, and also including GHG’s from employee 
travel. “Major suppliers” include operations contracted to produce and/or ship microchips, circuit boards, storage, 
screens, cameras, power supplies, or finished consumer electronics products on behalf of the company.  In 
calculating net zero, the GHG impacts of emissions and activities can be considered using GHG equivalencies. 
http://www.epa.gov/cleanenergy/energy-resources/calculator.html. 
 
ATTENTION FUND FIDUCIARIES:  Mutual funds and institutions hold about 60% of Apple common stock.  
Leading investors include, among others, Vanguard, State Street, BlackRock, FMR, Northern Trust, Bank of New 
York Mellon, Invesco, Goldman Sachs, and JP Morgan Chase.  Your YES vote will promote Apple’s reputation and 
sales. 
 

http://www.epa.gov/cleanenergy/energy-resources/calculator.html
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August 8, 2016 
 
Bruce Sewell 
Senior Vice President, General Counsel and Secretary 
Apple, Inc. 
1 Infinite Loop 
MS: 301-4GC 
Cupertino, CA 95014 
 
Re: Shareholder Proposal for 2017 Annual Meeting 
 
Dear Mr. Sewell: 
 
This letter is regarding a shareholder proposal that Jantz Management LLC filed on my behalf, 
on August 3, 2016, regarding Apple’s greenhouse gas emissions program. Enclosed, please 
find a letter from my brokerage, Foliofn (a DTC participant), verifying that I, Christine Jantz as 
an individual shareholder of Jantz Management LLC, have held the requisite amount of stock in 
Apple for more than one year prior to filing the shareholder proposal.  As previously stated, I 
intend to continue to hold these shares through the next shareholder meeting.  
 
Please note that I am submitting this proof of ownership on a timely basis consistent with Rule 
14a-8. In the event that you find any defect in this documentation, I request that you notify me 
promptly of any concerns or deficiencies. 
 
Should you need anything further, do not hesitate to contact me at jantz@jantzmgmt.com or at 
my mailing address, below. 
 
Thank you in advance for your attention to this matter. 
 
 
Sincerely, 
 
 
 
 
Christine Jantz, CFA 
President 
Jantz Management LLC  
 
 
Enclosure: proof of ownership 

mailto:jantz@jantzmgmt.com



