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Washington, DC 20549

Re:  Lowe’s Companies, Inc.
Shareholder Proposal of National Center for Public Policy Research
Securities Exchange Act of 1934—Rule 14a-8

Ladies and Gentlemen:

This letter is to inform you that our client, Lowe’s Companies, Inc. (the “Company”),
intends to omit from its proxy statement and form of proxy for its 2024 Annual Meeting of
Shareholders (collectively, the “2024 Proxy Materials™) a shareholder proposal

(the “Proposal”) and statement in support thereof (the “Supporting Statement”) received
from the National Center for Public Policy Research (the “Proponent”).

Pursuant to Rule 14a-8(j), we have:

o filed this letter with the Securities and Exchange Commission (the
“Commission”) no later than eighty (80) calendar days before the Company
intends to file its definitive 2024 Proxy Materials with the Commission; and

e concurrently sent a copy of this correspondence to the Proponent.

Rule 14a-8(k) and Staff Legal Bulletin No. 14D (Nov. 7, 2008) (“SLB 14D”) provide that
shareholder proponents are required to send companies a copy of any correspondence that
the proponents elect to submit to the Commission or the staff of the Division of
Corporation Finance (the “Staff”). Accordingly, we are taking this opportunity to inform
the Proponent that if the Proponent elects to submit additional correspondence to the
Commission or the Staff with respect to the Proposal, a copy of such correspondence

should be furnished concurrently to the undersigned on behalf of the Company pursuant to
Rule 14a-8(k) and SLB 14D.
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THE PROPOSAL

The Proposal, which is captioned “Board of Directors Accountability and Transparency
Amendment,” states:

RESOLVED

Shareholders request the Board of Directors to adopt a policy, and amend the
bylaws if and as necessary, requiring Company directors to disclose their
expected allocation of hours among all formal commitments set forth in the
director’s official bio. Allocation may be on a weekly, monthly, or annual
basis. This policy would be phased in for the next election of directors in
2025.

A copy of the Proposal and the Supporting Statement, as well as related correspondence
with the Proponent, is attached to this letter as Exhibit A.

BASES FOR EXCLUSION

We hereby respectfully request that the Staff concur in our view that the Proposal may be
excluded from the 2024 Proxy Materials pursuant to:

e Rule 14a-8(b) and Rule 14a-8(f)(1) because the Proponent failed to provide the
requisite proof of continuous stock ownership in response to the Company’s
proper request for that information; and

e Rule 14a-8(i)(7) because the Proposal deals with a matter relating to the
Company’s ordinary business operations and the Proposal seeks to micromanage
the Company.

ANALYSIS

I. The Proposal May Be Excluded Under Rule 14a-8(b) And Rule 14a-8(f)(1)
Because The Proponent Failed To Establish Eligibility To Submit The
Proposal Despite Proper Notice

A. Background Facts

The Proposal was submitted to the Company by Stefan Padfield on behalf of the Proponent
on December 12, 2023 (the “Submission Date”) via FedEx and received by the Company
on December 13, 2023. See Exhibit A. Mr. Padfield’s submission did not include any
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documentary evidence of the Proponent’s ownership of Company shares. In addition, the
Company reviewed its stock records, which did not indicate that the Proponent was a
record owner of Company shares. Accordingly, the Company properly sought verification
of stock ownership and other documentary support from the Proponent. Specifically, the
Company sent the Proponent a letter, dated December 27, 2023, identifying a proof of
ownership deficiency, notifying the Proponent of the requirements of Rule 14a-8 and
explaining how the Proponent could cure the procedural deficiencies identified (the “First
Deficiency Notice™).

The First Deficiency Notice, attached hereto as Exhibit B, provided detailed information
regarding the “record” holder requirements, as clarified by Staff Legal Bulletin No. 14F
(Oct. 18,2011) (“SLB 14F”) and Staff Legal Bulletin No. 14L (Nov. 3, 2021)

(“SLB 14L”), and attached a copy of Rule 14a-8, SLB 14F and SLB 14L. Specifically, the
First Deficiency Notice stated:

e the ownership requirements of Rule 14a-8(b);

e that, according to the Company’s stock records, the Proponent was not a record
owner of sufficient Company shares;

e that, as of the date of the First Deficiency Notice, the Company had not received
any documentation evidencing the Proponent’s proof of continuous ownership, as
required under Rule 14a-8(b);

e the type of statement or documentation necessary to demonstrate beneficial
ownership under Rule 14a-8(b), including “a written statement from the ‘record’
holder of the Proponent’s shares (usually a broker or a bank) confirming its status
as the ‘record’ holder of the Proponent’s shares and verifying that, at the time the
Proponent submitted the Proposal (the Submission Date), the Proponent
continuously held through the record holder the requisite amount of Company
shares to satisfy at least one of the [o]wnership [r]equirements” of Rule 14a-8(b);

e that, “if the Proponent’s shares were held by more than one ‘record’ holder over the
course of the applicable one-, two-, or three-year ownership period, then
confirmation of ownership must be obtained from each record holder with respect
to the time during which it held the shares on the Proponent’s behalf, and those
documents must collectively demonstrate the Proponent’s continuous ownership of
sufficient shares to satisfy at least one of the [o]wnership [r]equirements” of
Rule 14a-8(b); and

e that any response had to be postmarked or transmitted electronically no later than
14 calendar days from the date the Proponent received the First Deficiency Notice.
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The Company sent the First Deficiency Notice to the Proponent via email and UPS
overnight delivery on December 27, 2023, which was within 14 calendar days of the
Company’s receipt of the Proposal. See Exhibit B.

Subsequently, on January 1, 2024, the Company received an email from Stefan Padfield,
on behalf of the Proponent (the “First Response Email”), stating, “[p]lease find attached
our proof of ownership.” See Exhibit C. Attached to the email were (1) a letter from Wells
Fargo Advisors dated December 27, 2023 (the “Wells Fargo Letter”), and (2) a letter from
UBS Financial Services Inc. dated December 4, 2023 (the “UBS Letter”). The Wells Fargo
Letter stated:

As of December 27, 2023, the National Center for Public Policy Research holds,
and has held continuously since December 11, 2020, more than $2,000 of
Lowe’s Companies Inc common stock. This continuous ownership was
established as part of the cost-basis data that UBS transferred to us along with
this and other NCPPR holdings. This information routinely transfers when
assets are transferred. Wells Fargo N.A. is record owner of these shares.

The Wells Fargo Letter did not contain any indication that Wells Fargo Advisors or Wells
Fargo N.A. were affiliated with UBS or were otherwise authorized to speak on behalf of
UBS, and did not confirm that Wells Fargo Advisors or Wells Fargo N.A. had
continuously served as record holder for the Proponent of sufficient shares to satisfy at
least one of the ownership requirements of Rule 14a-8(b). The UBS Letter stated:

Please accept this letter as a confirmation of the following facts:

e During the month of October 2023, the National Center for Public Policy
Research transferred assets, including 95 individual equity positions, from
UBS Financial Services accountﬂ to Wells Fargo account

e As part of this transfer UBS Financial Services transmitted cost basis data,
including purchase date and purchase price, for each of these 95 equity
positions transferred to Wells Fargo.

e UBS has reviewed a copy of the October 2023 Wells Fargo statement for
account - and has confirmed the original purchase dates and
purchase prices which were transmitted by UBS Financial Services to Wells
Fargo are being accurately and correctly reported on this statement.

As discussed in more detail below, the Wells Fargo Letter and the UBS Letter
(collectively, the “Financial Institution Letters”), both individually and collectively, are
insufficient to cure the ownership deficiency because they are not statements from the
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record holders of the Proponent’s securities verifying that as of the Submission Date the
Proponent had satisfied any of the continuous ownership requirements of Rule 14a-8(b)(1)
for any of the full time periods set forth in the rule (specifically, the three-year holding
period as the Financial Institution Letters purport to verify holdings of “more than
$2,0007).

Accordingly, the Company again properly sought verification of share ownership from the
Proponent. Specifically, and in accordance with SLB 14L, on January 5, 2024, which was
within 14 calendar days of the Company’s receipt of the Financial Institution Letters, the
Company sent a second deficiency notice (the “Second Deficiency Notice”) via email and
UPS overnight delivery to the Proponent, which explained that the Financial Institution
Letters did not cure the previously identified proof of ownership deficiency, reiterated the
requirements of Rule 14a-8, and explained how the Proponent could cure the procedural
deficiency. See Exhibit D. The Second Deficiency Notice also included a copy of

Rule 14a-8, SLB 14F and SLB 14L. Specifically, the Second Deficiency Notice stated:

The Wells Fargo Letter is insufficient to satisfy proof of ownership under Rule
14a-8. Specifically, the Wells Fargo Letter does not confirm that Wells Fargo
Advisors has been the “record” holder of the Proponent’s shares continuously
during all or a specific portion of the full three-year time period preceding and
including the Submission Date. By stating that it relies on “cost-basis data”
provided by UBS, the Wells Fargo Letter suggests that UBS was the “record”
holder for some unspecified portion of the three years preceding and including
the Submission Date.

The UBS Letter does not confirm that UBS has been the “record” holder of
Company shares on behalf of the Proponent continuously during all or any
portion of the three-year period preceding and including the Submission Date.
Thus, both individually and collectively the Wells Fargo Letter and the UBS
Letter are insufficient to satisty proof of ownership under Rule 14a-8 because
they fail to verify the Proponent’s continuous ownership of sufficient shares to
satisfy at least one of the Ownership Requirements.

To remedy this defect, the Proponent must obtain new proof of ownership
verifying that such Proponent has satisfied at least one of the Ownership
Requirements. As explained in Rule 14a-8(b) and in SEC staff guidance,
sufficient proof must be in the form of either:

(1) a written statement from the “record” holder of the Proponent’s shares
(usually a broker or a bank) confirming its status as the “record” holder of the
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Proponent’s shares and verifying that, at the time the Proponent submitted the
Proposal (the Submission Date), the Proponent continuously held through the
record holder the requisite amount of Company shares to satisfy at least one of
the Ownership Requirements above; . . .

As explained in the [First] Deficiency Notice, if the Proponent’s shares were held
by more than one “record” holder over the course of the applicable one-, two-, or
three-year ownership period, then confirmation of ownership needs to be
obtained from each record holder with respect to the time during which it held
the shares on the Proponent’s behalf, and those documents must collectively
demonstrate the Proponent’s continuous ownership of sufficient shares to satisfy
at least one of the Ownership Requirements.

On January 5, 2024, the Company received an email from Mr. Padfield stating, “[t]he
Wells Fargo Letter satisfies our obligation to prove the requisite ownership. Accordingly,
we will not be providing any additional proof-of-ownership documentation.” See

Exhibit E. On January 9, 2024, the Company received another email from Mr. Padfield
stating, “[f]ollowing up on the below: We are willing to consider providing additional
proof of ownership if you can identify precisely the information that you claim to lack, the
provision of SEC or Staff rules that require us to provide you that information in that form,
and its practical relevance to establishing that we’ve owned the requisite stock for the
relevant three years.” See Exhibit F. However, the Second Deficiency Notice fully
addressed and provided information on each of these points, including specifically
addressing the actions necessary to cure the deficiency.

As of the date of this letter, the Company has not received any further proof of ownership
from the Proponent.

B. Rule 14a-8(b)(1)

The Company may exclude the Proposal under Rule 14a-8(f)(1) because the Proponent
failed to substantiate its eligibility to submit the Proposal under Rule 14a-8(b).

Rule 14a-8(b)(1) provides, in part, that to be eligible to submit a proposal, a shareholder
proponent must have continuously held:

(A) at least $2,000 in market value of the company’s securities entitled to vote
on the proposal for at least three years preceding and including the
Submission Date;

(B) at least $15,000 in market value of the company’s securities entitled to vote
on the proposal for at least two years preceding and including the Submission
Date; or
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(C) at least $25,000 in market value of the company’s shares entitled to vote on
the proposal for at least one year preceding and including the Submission
Date.

Each of these ownership requirements were specifically described by the Company in both
the First Deficiency Notice and the Second Deficiency Notice.

Rule 14a-8(f) provides that a company may exclude a shareholder proposal if the
proponent fails to provide evidence of eligibility under Rule 14a-8, including the beneficial
ownership requirements of Rule 14a-8(b), provided that the company timely notifies the
proponent of the problem and the proponent fails to correct the deficiency within the
required time. Staff Legal Bulletin No. 14 (Jul. 13, 2001) (“SLB 14”) specifies that when
the shareholder is not the registered holder, the shareholder “is responsible for proving his
or her eligibility to submit a proposal to the company,” which the shareholder may do by
one of the ways provided in Rule 14a-8(b)(2). See Section C.1.c, SLB 14.

SLB 14F explains that proof of ownership letters may fail to satisfy Rule 14a-8(b)(1)’s
requirement if they do not verify ownership “for the entire one-year period preceding and
including the date the proposal [was] submitted.” This may occur if the letter verifies
ownership as of a date before the submission date (leaving a gap between the verification
date and the submission date) or if the letter “fail[s] to verify the [shareholder’s] beneficial
ownership over the required full one-year period preceding the date of the proposal’s
submission.” SLB 14F. SLB 14F further notes, “The shareholder will need to obtain proof
of ownership from the DTC participant through which the securities are held.”! The
guidance in SLB 14F remains applicable even though Rule 14a-8 has since been amended
to provide the tiered ownership thresholds described above. In each case, consistent with
the Staff’s guidance in SLB 14F and as required by Rule 14a-8(b), a shareholder proponent
must submit adequate proof from the record holder of its shares demonstrating such
proponent’s continuous ownership of the requisite amount of company shares for the
requisite time period.

As discussed in the “Background” section above, the Financial Institution Letters, taken
together or separately, do not satisfy what SLB 14F describes as the “highly prescriptive”
requirements of Rule 14a-8(b), and the Proposal may therefore be excluded. After
receiving the Financial Institution Letters, the Company timely provided the Second
Deficiency Notice, which, consistent with SLB 14L, identified the specific defects in the

! In Staff Legal Bulletin No. 14G (Oct. 16, 2012), the Staff stated its view that a proof of ownership letter
from an affiliate of a DTC participant satisfies the requirement to provide a proof of ownership letter
from a DTC participant since the affiliate should be in a position to verify its customers’ ownership of
securities “by virtue of the affiliate relationship.”
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Proponent’s proof of ownership submissions and described how the deficiencies could be
remedied. Thereafter, the Proponent failed to timely correct the deficiency.

C. The Financial Institution Letters Fail To Cure The Deficiency Because The
Financial Institution Letters Fail To Demonstrate Continuous Ownership Of
Company Shares For The Requisite Period

The Financial Institution Letters are insufficient because they do not satisfy

Rule 14a-8(b)(2)(i1)’s requirement of a written statement from the “record” holder of the
Proponent’s securities demonstrating that as of the Submission Date the Proponent had
satisfied one of the ownership requirements of Rule 14a-8(b). Specifically, the Wells Fargo
Letter confirms that Wells Fargo N.A. is the record holder of the Proponent’s Company
shares, but does not confirm that Wells Fargo N.A. has been the record holder of the
Proponent’s shares continuously for the entire period purportedly covered by the letter
(i.e., December 11, 2020 through December 27, 2023). In fact, the Wells Fargo Letter
explicitly states that the duration of the holdings discussed in the letters is based on
information obtained from UBS. As such, Wells Fargo Advisors has failed to provide
adequate documentation confirming that it or one of its affiliates has been the record holder
of the Proponent’s shares continuously for a period sufficient to satisfy one of the
ownership requirements of Rule 14a-8(b) and it has not otherwise shown that it is
authorized or in a position to independently verify the Proponent’s ownership for purposes
of Rule 14a-8 with respect to the period during which Wells Fargo N.A. was not the record
holder of the Proponent’s shares.>

Notably, the UBS Letter itself does not provide any identifying information regarding the
issuers of the 95 securities purportedly covered, the number of shares purportedly held, or
the duration of the purported holdings. In fact, the UBS Letter only purports to verify that
the “October 2023 Wells Fargo statement for account ” accurately reflects the
“original purchase dates and purchase prices which were transmitted by UBS Financial
Services to Wells Fargo.” The UBS Letter does not attach the October 2023 Wells Fargo
statement for account However, even if the UBS Letter included such an
account statement, the Staff has consistently stated that account statements are insufficient
to demonstrate continuous ownership. See SLB 14 (noting that a shareholder’s monthly,
quarterly or other periodic investment statements are insufficient to demonstrate
continuous ownership of securities). Moreover, the UBS Letter does not address the
Proponent’s holding of the Company’s shares as it does not identify any of the 95
companies in which the Proponent previously held shares at UBS Financial Services.

2 Although the Wells Fargo Letter states that it is relying on “cost-basis data that UBS transferred to us,”
that statement does not address the standards of continuous ownership for purposes of Rule 14a-8 and
does not indicate that Wells Fargo is authorized to make representations on behalf of UBS regarding the
Proponent’s ownership of shares.
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Finally, the UBS Letter does not confirm that Wells Fargo is authorized to make
representations regarding the Proponent’s ownership of shares on UBS’s behalf.

In this situation, as explained in both the First Deficiency Notice and the Second
Deficiency Notice, each record holder must provide proof of ownership for the period in
which they held the shares. The Staff has consistently concurred with the exclusion of
proposals pursuant to Rule 14a-8(b) and Rule 14a-8(f)(1) where, after receiving proper
notice from a company, the proof of ownership submitted failed to establish that as of the
date the shareholder submitted the proposal the shareholder had continuously held the
requisite amount of company securities for the entire required period. See Amazon.com,
Inc. (Phyllis Ewen Trust) (avail. Apr. 3, 2023) (concurring in the exclusion of a
shareholder proposal when the proponent provided proof of ownership of company shares
that covered a holding period of only 122 days); see also Starbucks Corp. (avail. Dec. 11,
2014) (concurring with the exclusion of a proposal where the proponent’s proof
established continuous ownership of company securities for one year as of September 26,
2014, but the proponent submitted the proposal on September 24, 2014); PepsiCo, Inc.
(Albert) (avail. Jan. 10, 2013) (concurring with the exclusion under Rule 14a-8(b) and
Rule 14a-8(f) of a proposal where the proponent’s purported proof of ownership covered
the one-year period up to and including November 19, 2012, but the proposal was
submitted on November 20, 2012); Union Pacific Corp. (avail. Mar. 5, 2010) (letter from
broker stating ownership for one year as of November 17, 2009 was insufficient to prove
continuous ownership as of November 19, 2009); The McGraw Hill Companies, Inc.
(avail. Jan. 28, 2008) (letter from broker stating ownership for one year as of

November 16, 2007 was insufficient to prove continuous ownership for one year as of
November 19, 2007).

When a proponent’s shares were transferred during the applicable holding period, the
proponent can satisfy Rule 14a-8(b)’s requirement to provide sufficient proof of
continuous ownership by submitting letters from each record holder demonstrating that
there was no interruption in the proponent’s chain of ownership. For example, in
Associated Estates Realty Corp. (avail. Mar. 17, 2014), the proponent submitted letters
from its introducing broker and the two record holders that held the proponent’s shares
during the previous one-year period. The first record holder’s letter confirmed that the
proponent’s account held the company’s securities “until December 7, 2012 on which
dates the [s]hares were transferred out,” and the second record holder’s letter confirmed
that it “became the registered owner . . . on December 7, 2012 . . . when the shares were
transferred . . . at the behest of [the proponent] as a broker to broker transfer between
accounts . . ..” Similarly, in Bank of America Corp. (avail. Feb. 29, 2012), the proponent
provided proof of ownership of the company’s shares by submitting letters from TD
Ameritrade, Inc. and Charles Schwab & Co. The TD Ameritrade letter confirmed
ownership of the company’s shares “from December 03, 2009 to April 21, 2011,” and the
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Charles Schwab letter confirmed that the company’s shares “have been held in this account
continuously since April 21, 2011.” See also Moody’s Corp. (avail. Jan. 29, 2008) (the
proponent’s continuous ownership of the company’s stock was verified by two letters, with
the first letter stating that “[a]ll securities were transferred from Morgan Stanley on
November 8, 2007 and the second letter stating that the proponent transferred the
company’s securities into his account on November 8, 2007); Eastman Kodak Co. (avail.
Feb. 19, 2002) (the proponent provided letters from Merrill Lynch & Co., Inc. and
Salomon Smith Barney Inc. to demonstrate his continuous ownership, with the Merrill
Lynch letter stating that the proponent’s shares were “transferred to Salomon Smith
Barney Inc. on 09-28-2001” and the Salomon Smith Barney letter confirming that the
shares were “transferred over from Merrill Lynch on 09/28/01”); Comshare, Inc. (avail.
Sept. 5, 2001) (the proponent demonstrated sufficient ownership in response to the
company’s deficiency notice by providing two broker letters, with one letter stating that
the proponent owned at least $2,000 of the company’s stock “from March 30, 2000 until
March 26, 2001 when the account was transferred to Charles Schwab,” and the second
letter stating that the proponent has held the shares “continuously at Charles Schwab &
Co., Inc. since March 26, 2001 to present”).

In this instance, consistent with the foregoing precedent, the Proponent was required to
provide documentary evidence from each record holder verifying that the end date of the
first record holder’s holding period matched the start date of the second record holder’s
holding period, showing that the Proponent maintained continuous ownership throughout
the three-year period despite the change in record holders. As such, the Proponent has not
demonstrated eligibility under Rule 14a-8 to submit the Proposal because the Proponent
failed to provide adequate documentary evidence of ownership of Company shares
notwithstanding that the Second Deficiency Notice reiterated the requirements of

Rule 14a-8 and explained how the Proponent could cure the procedural deficiency.
Accordingly, we ask that the Staff concur that the Company may exclude the Proposal
under Rule 14a-8(b) and Rule 14a-8(f)(1).

II. The Proposal May Be Excluded Under Rule 14a-8(i)(7) Because The Proposal
Relates To The Company’s Ordinary Business Operations

A. Rule 14a-8(i)(7)

Rule 14a-8(1)(7) permits a company to omit from its proxy materials a shareholder
proposal that relates to the company’s ordinary business operations. According to the
Commission’s release accompanying the 1998 amendments to Rule 14a-8, the term
“ordinary business” “refers to matters that are not necessarily ‘ordinary’ in the common
meaning of the word,” but instead the term “is rooted in the corporate law concept
providing management with flexibility in directing certain core matters involving the
company’s business and operations.” Exchange Act Release No. 40018 (May 21, 1998)
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(the “1998 Release”). In the 1998 Release, the Commission stated that the underlying
policy of the ordinary business exclusion is “to confine the resolution of ordinary business
problems to management and the board of directors, since it is impracticable for
shareholders to decide how to solve such problems at an annual shareholders meeting,”
and identified two central considerations that underlie this policy. Id. The first of those
considerations is that “[c]ertain tasks 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.” /d. The second consideration concerns “the degree to which
the proposal seeks to ‘micro-manage’ 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.” /d. (citing Exchange Act Release No. 12999 (Nov. 22, 1976)

(the “1976 Release™)).

B. The Proposal May Be Excluded Because Its Subject Matter Relates To
Outside Director Activities That Are Not Otherwise Subject To Any
Disclosure Rules

The Proposal seeks detailed, personal, and extraneous information on how directors
allocate their time among each of their professional activities outside of their service on the
Company’s Board of Directors (the “Board”). Specifically, the Proposal requests that the
Board adopt a policy requiring directors to disclose their expected allocation of hours
among all formal commitments set forth in their official biographies, which may be
disclosed on a weekly, monthly, or annual basis. The Proposal does not address to whom
or where the directors’ disclosures are to be made, but the Supporting Statement asserts
that, by adopting the Proposal, “the Company can provide material information” and “can
allow shareholders to make fully informed decisions regarding the ability of the
Company’s directors to devote sufficient time to their important duties.”

The Staff has repeatedly concurred with the exclusion under Rule 14a-8(i)(7) of proposals
that, like the Proposal, seek disclosure of information regarding director activities when
that information is not otherwise required to be disclosed under the applicable disclosure
requirements of the Securities Exchange Act of 1934, as amended (the “Exchange Act”)
and rules and regulations promulgated by the Commission and the applicable exchange
(together, the “Disclosure Rules”). For example, in NSTAR (avail. Jan. 4, 2005), the
proposal requested that the company publish in its proxy statement information concerning
the personal investments of each member of the board of trustees (the equivalent of the
board of directors because the company was a public trust), including for each investment,
the company, number of shares, and industry, as well as how each trustee voted his or her
personal investments over the past year. The proponent in NSTAR argued in the supporting
statement that this information was relevant to voting decisions of company shareholders
and should consequently be disclosed. In response, the company argued that “[d]isclosure
of highly personal information about directors that is [beyond the scope of what is required
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by the applicable rules and] completely unrelated to the company’s operations, such as the
information requested by the [NSTAR] [p]roposal, is exactly the type of information the
regulatory agencies have determined is best left to the discretion of the board or warrants
omission. In other words, these bodies have effectively placed such decisions, including
the subject matter of the [p]roposal, within the [c]Jompany’s ordinary business operations.”
The Staff concurred with exclusion of the proposal under Rule 14a-8(i)(7) as relating to the
company’s “ordinary business operations (i.e., the presentation of certain investment
information in reports to shareholders).”

Similarly, in Chittenden Corp. (avail. Mar. 10, 1987), the proposal requested, among other
things, the disclosure in the proxy materials of each director nominee’s “beneficial
ownership of stock in other business enterprises such as banks, utilities, insurance
companies, and the like, as well as partnerships and solely owned businesses.” The
company argued that the decision to require additional disclosure of information “of
questionable value to shareholders” outside of what is required by the Commission’s
Regulation S-K should be a decision left to the company’s board of directors. The Staff
agreed and concurred with the exclusion of the proposal under Rule 14a-8(c)(7), noting
that the proposal “appear[ed] to deal with matters relating to the conduct of the
[c]Jompany’s ordinary business operations (i.e., decisions regarding the disclosure of
biographical information not required by law . . .).””?

Furthermore, the Staff has concurred with the exclusion of proposals regarding director or
nominee activities and time commitment under Rule 14a-8(i)(7). For example, in American
Electric Power Co. (avail. Jan. 27, 2003) the Staff concurred with the exclusion of a
proposal under Rule 14a-8(1)(7) requiring that each director expend a minimum of twenty

3 Similarly, the Staff has consistently concurred with the exclusion of proposals requesting additional
accounting and financial disclosures or relating to the presentation of such disclosures in filings with the
Commission to be excludable under Rule 14a-8(i)(7) as relating to ordinary business. For example, in
Amerlnst Insurance Group, Ltd. (Kimball) (avail. Apr. 14, 2005), the proposal requested that the board
of directors provide “a full, complete and adequate disclosure of the accounting, each calendar quarter,
of the line items and amounts of Operating and Management expenses” disclosed in the financial
statements filed in the company’s quarterly reports. In addition, the proponent’s supporting statement
argued that while the company “may be in compliance with the minimum disclosure requirements
required for [the Commission’s] purposes, [the] shareholders are interested in, and entitled to, significant
detail by which to gauge [the company’s] management of [shareholders’] investment.” The company
argued that the proposal requested financial reporting “in far greater detail than required by GAAP or
applicable disclosure standards™ and that the “decision relating to the level of detail disclosed in the
[c]lompany’s financial statements is a part of the [c]Jompany’s ordinary business operations.” The Staff
concurred with the exclusion of the proposal under Rule 14a-8(i)(7), finding that the proposal related to
“ordinary business operations [of the company] (i.e., presentation of financial information).” See also
NiSource Inc. (avail. Mar. 10, 2003) (concurring with the exclusion of a proposal under Rule 14a-8(i)(7)
requesting disclosure of certain financial information of the company’s subsidiaries in its annual report
beyond what was required under the applicable Commission rules).
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hours each month to attend and prepare for formal monthly board meetings, noting that it
related to the company’s “ordinary business operations (i.e., restriction on activities of
directors)”. See also Naugatuck Valley Financial Corp. (avail. Feb. 28, 2013) (recon.
denied Mar. 26, 2013) (concurring with the exclusion under Rule 14a-8(i)(7) of a proposal
requiring more frequent board meetings); McKesson Corp. (avail. Apr. 1, 2004)
(concurring with the exclusion of a proposal under Rule 14a-8(i)(7) requesting that the
company prepare a report regarding the actions taken by the board and all committees in
the prior year, noting that the proposal related to the company’s “ordinary business
operations (i.e., reporting on board actions related to McKesson’s ordinary business
operations)”); Time Warner Inc. (AFSCME Employees Pension Plan) (avail. Feb. 13.

2004) (same).

The Disclosure Rules are designed to provide investors with information material to
investment and voting decisions, including information about directors and director
nominees. As the company argued in NSTAR, to the extent that the Disclosure Rules do not
require disclosure of specific information regarding a company’s directors or nominees,
“the applicable rulemaking bodies have determined that either 1) disclosure of additional
information is best left to the discretion of the board as part of its ordinary business
operations; or ii) a compelling reason (e.g. confidentiality) warrants its exclusion.”
Moreover, there are strong policy considerations underlying the Staff’s position to treat
proposals requesting voluntary disclosure as relating to ordinary business matters. For
example, in the context of the Proposal, the Commission’s rules require line item
disclosures regarding certain biographical and other information relating to directors and
director nominees, and also require disclosure of any other material information regarding
those individuals.* The amount of non-material information that could be provided
regarding directors is almost limitless, and could easily obscure the information required
under the Disclosure Rules. The fact that the Proponent might find such information of
interest does not remove it from the Company’s ordinary business.

As with the proposals in NSTAR and Chittenden, the Proposal requests disclosure of
detailed, personal and extraneous information on directors’ outside activities that does not
directly bear on their service on the Board. The Proposal is not directed at or limited to
information on the amount of time that directors devote to Board matters, and because it
applies to each director and all of their formal commitments—including for example their
principal occupation—the Proposal is not directed at directors who under some definition
might be considered “overboarded.” As such, the speculative information requested by the
Proposal regarding directors’ allocation of time among all of their formal commitments

4 See Regulation S-K Item 401(e)(1) (“If material, this disclosure should cover more than the past five
years, including information about the person’s particular areas of expertise or other relevant
qualifications.”); Exchange Act Rule 14a-9, which states that a proxy statement may not omit any
material fact necessary in order to make the statements therein not false or misleading.
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involves highly detailed and personal information about directors that is at most
tangentially related to their Board service and is not required to be disclosed under the
Disclosure Rules. Whether the Board, when evaluating its director nominees for Board
service, goes beyond confirming that the directors are able to devote sufficient time and
attention to Board matters and in addition requests information about the expected
allocation of their time among their other activities, and whether the Board determines to
disclose such information when not required under the Disclosure Rules, are matters that
the Company and its Board are best suited to determine, and are not the sort of matters that
shareholders are in a position to assess. Therefore, in accordance with NSTAR and other
precedent cited above, because the Proposal seeks disclosure of director activities beyond
what is otherwise required by the already detailed Disclosure Rules, the information
requested by the Proposal falls within the Company’s ordinary business matters.

C. The Proposal Does Not Focus On A Significant Social Policy Issue That
Transcends The Company’s Ordinary Business Operations

In the 1998 Release, the Commission reaffirmed the standards for when proposals are
excludable under the “ordinary business” provision that the Commission initially
articulated in the 1976 Release. In the 1998 Release, the Commission also distinguished
proposals pertaining to ordinary business matters that are excludable under

Rule 14a-8(1)(7) from those that “focus on” significant social policy issues. The
Commission stated, “proposals relating to [ordinary business] matters but focusing on
sufficiently significant social policy issues (e.g., significant discrimination matters)
generally would not be considered to be excludable, because the proposals would
transcend the day-to-day business matters and raise policy issues so significant that it
would be appropriate for a shareholder vote.” 1998 Release. When assessing proposals
under Rule 14a-8(i)(7), the Staff considers the terms of the resolution and its supporting
statement as a whole. See Staff Legal Bulletin No. 14C, part D.2 (June 28, 2005) (“In
determining whether the focus of these proposals is a significant social policy issue, we
consider both the proposal and the supporting statement as a whole.”). Moreover, as Staff
precedent has established, merely referencing topics in passing that might raise significant
policy issues in other contexts, but which do not define the scope of actions addressed in a
proposal and which have only tangential implications for the issues that constitute the
central focus of a proposal, does not transform an otherwise ordinary business proposal
into one that transcends ordinary business.

The Staff most recently discussed its interpretation of how it will evaluate whether a
proposal “transcends the day-to-day business matters” of a company in SLB 14L, stating
that it is “realign[ing]” its approach to determining whether a proposal relates to ordinary
business with the standards the Commission initially articulated in 1976 and reaffirmed in
the 1998 Release. In addition, the Staff stated that it will “no longer tak[e] a company-
specific approach to evaluating the significance of a policy issue under Rule 14a-8(i)(7)”
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but rather will consider only “whether the proposal raises issues with a broad societal
impact, such that they transcend the ordinary business of the company.” The Staff also
stated that, under its new approach, proposals “previously viewed as excludable because
they did not appear to raise a policy issue of significance for the company may no longer
be viewed as excludable under Rule 14a-8(i)(7)” and that “proposals squarely raising
human capital management issues with a broad societal impact would not be subject to
exclusion solely because the proponent did not demonstrate that the human capital
management issue was significant to the company” (citing to the 1998 Release and Dollar
General Corp. (avail. Mar. 6, 2020) and providing “significant discrimination matters” as
an example of an issue that transcends ordinary business matters).

Here, the Proposal does not focus on issues with a broad societal impact that transcends the
Company’s ordinary business. Rather, as discussed above, the Proposal seeks disclosure of
how directors expect to allocate their time among the activities set forth in their
biographies. While the Supporting Statement mentions “overboarding,” the Proposal
would apply to every director regardless of how many, if any, board commitments he or
she has. Likewise, while the Supporting Statement mentions the time commitment
appropriate for serving on a board, the Proposal seeks information on directors’ expected
time commitments as to each of the other “formal commitments” listed in their
biographies. As such, the Staff’s guidance in SLB 14L does not affect the excludability of
the Proposal because the Proposal does not raise significant policy issue or focus on any
other issue “with a broad societal impact” such that it transcends ordinary business matters.

We are aware that the Staff has been unable to concur with the exclusion of proposals
under Rule 14a-8(i)(7) where the proposals related to director qualifications. See, e.g.,
Apple Inc. (avail. Dec. 4, 2018) (proposal requesting a policy to disclose minimum
qualifications that must be met by a nominee for director and each nominee’s skills,
ideological perspectives, and experience presented in a chart or matrix form); Exxon Mobil
Corp. (avail. Mar. 20, 2018) (“Exxon Mobil 2018”) (proposal requesting disclosure of each
director’s/nominee’s gender and race/ethnicity, as well as skills, experience and attributes
that are most relevant in light of the company’s overall business, long-terms strategy and
risks); American International Group, Inc. (avail. Mar. 6, 2013) (proposal requesting
adoption of a bylaw amendment to limit directors to a maximum of three board
memberships in companies with sales in excess of $500 million annually). In each of those
instances, the proposals directly related to qualifications to serve as director—i.e.,
information about how directors’ skills, experience and attributes relate to their board
service, diversity considerations, and imposition of a specific limit on overboarding.> Here,

5> Each of these topics involves matters directly related to the information that is required to be disclosed
under the Disclosure Rules. In particular, Item 401(e)(1) of Regulation S-K requires disclosure of “the
specific experience, qualifications, attributes or skills that led to the conclusion that the person should
serve as a director for the registrant at the time that the disclosure is made, in light of the registrant’s
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the Proposal is distinguishable from Apple and Exxon Mobil 2018 because the Proposal
relates specifically to disclosure of information that is not directly relevant to directors’
service on the Board, and instead involves highly detailed and personal information on
how each director expects to allocate his or her time among each of his or her outside
commitments. The Proposal also is distinguishable from the proposal in American
International Group, which sought to impose a numerical limit on the directorships a
director could hold, whereas here the Proposal would apply regardless of the number of
outside commitments listed in a director’s biography, and regardless of whether such
commitments involve service as director on other corporate boards.’

In contrast to Apple, Exxon Mobil 2018 and American International Group, the Proposal is
comparable to the proposal considered in Exxon Mobil Corp. (Hild) (avail. Mar. 24, 2023)
(“Exxon Mobil 2023”). That proposal requested that management report to shareholders
annually regarding all interviews, speeches, writings or other significant communications
relating to the company given by members of the board of directors to the media or public.
The company argued that although the proposal’s “supporting statement references, in
passing, concerns about directors acting ‘extraneous to their financial duty,” in part based
on isolated comments made to the media by one director about climate change goals and
energy transition plans,” “the [p]roposal’s focus [was] not on the nature of fiduciary duties,
climate change or any other social policy issue, but rather on the request for shareholder
oversight of [bJoard communications,” and that “the thrust of the [p]roposal concerns
decision-making around public statements made by the [b]oard about the [c]Jompany.” The
Staff concurred with the exclusion of the proposal under Rule 14a-8(i)(7), noting that the
proposal “relate[d] to, and [did] not transcend, ordinary business matters.” Similarly, while
the Proposal touches on directors’ activities, it does not transcend the Company’s ordinary
business operations and, as with the proposal in Exxon Mobil 2023, the Proposal may be
excluded under Rule 14a-8(1)(7).

business and structure”; Item 401(¢)(2) of Regulation S-K requires disclosure of “any other directorships
held, including any other directorships held during the past five years, held by each director or person
nominated or chosen to become a director in any company . . . naming such company”; and Item
407(c)(2)(vi) of Regulation S-K requires disclosure of “whether, and if so how, the nominating
committee (or the board) considers diversity in identifying nominees for director” and “[i]f the
nominating committee (or the board) has a policy with regard to the consideration of diversity in
identifying director nominees, . . . how this policy is implemented, as well as how the nominating
committee (or the board) assesses the effectiveness of its policy.”

To the extent that the Proposal could be read to require disclosure that includes directors’ expected
allocation of time to their service on the Board, the Proposal is not limited to or focused on such
information and requires disclosure that goes well beyond such information.

Notably, the Support Statement states that “it is certainly true that not all, or even most, of these
competing commitments involve service as a director on other corporate boards (though many do).”
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D. The Proposal Is Excludable Because It Seeks To Micromanage The Company

The 1998 Release states that micromanagement “may come into play in a number of
circumstances, such as where the proposal involves intricate detail, or seeks to impose
specific . . . methods for implementing complex policies.” In SLB 14L, the Staff stated that
not all “proposals seeking detail or seeking to promote timeframes” constitute
micromanagement, and that going forward the Staff “will focus on the level of granularity
sought in the proposal and whether and to what extent it inappropriately limits discretion
of the board or management.” To that end, the Staff stated that this “approach is consistent
with the Commission’s views on the ordinary business exclusion, which is designed to
preserve management’s discretion on ordinary business matters but not prevent
shareholders from providing high-level direction on large strategic corporate matters.”
SLB 14L (emphasis added).®

In SLB 14L, the Staff also stated that, in order to assess whether a proposal probes matters
that are “too complex” for shareholders, as a group, to make an informed judgment, it may
consider, among other things, “the robustness of public discussion and analysis on the
topic” and “references to well-established national or international frameworks when
assessing proposals related to disclosure.” /d.

In assessing whether a proposal seeks to micromanage a company’s ordinary business
operations, the Staff evaluates not just the wording of the proposal but also the action
called for by the proposal and the manner in which the action called for under a proposal
would affect a company’s activities and management discretion. See, e.g., GameStop Corp.
(Chiocchio) (avail. Apr. 25, 2023) (concurring with the exclusion of a proposal requesting
the company provide detailed and current information regarding shareholder ownership of
the company to the public and also provide a searchable history of this information, noting

8 While, as discussed above, the Proposal does not focus on a significant social policy issue that
transcends the Company’s ordinary business operations, a proposal may be excluded under Rule 14a-
8(1)(7) if it seeks to micromanage a company regardless of whether it focuses on a significant policy
issue or topic that transcends a company’s ordinary business. See Staff Legal Bulletin No. 14E (Oct. 27,
2009), at note 8, citing the 1998 Release for the standard that “a proposal [that raises a significant policy
issue] could be excluded under Rule 14a-8(i)(7), however, if it seeks to micro-manage 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.” For example, since the issuance of SLB 14L, the Staff
concurred with the exclusion of proposals addressing how companies interact with their sharecholders on
significant social policy issues because the proposals sought to micromanage how the companies
addressed those policy issues. See The Kroger Co. (Domini Impact Equity Fund) (avail. Apr. 25,2023)
(concurring with the exclusion of a proposal that micromanaged the company even though the objective
of the proposal was to “mitigate severe risks of forced labor and other human rights violations in the
[c]lompany’s produce supply chain™); Amazon.com (avail. Apr. 7, 2023), recon. denied (avail. Apr. 20,
2023) (concurring with the exclusion of a proposal addressing climate change goals due to
micromanagement); Chubb Limited (Green Century Equity Fund) (avail. Mar. 27, 2023) (same).
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that the proposal “seeks to micromanage the [clompany”); Verizon Communications, Inc.
(National Center for Public Policy Research) (avail. Mar. 17, 2022) (concurring with the
exclusion of a proposal requesting the company to annually publish the written and oral
content of diversity, inclusion, equity, or related employee-training materials because it
probed too deeply into matters of a complex nature); Deere & Co. (avail. Jan. 3, 2022) and
The Coca-Cola Co. (avail. Feb. 16, 2022) (both involving a broadly phrased request that
required detailed and intrusive actions to implement). Moreover, “granularity” is only one
factor evaluated by the Staff. As stated in SLB 14L, the Staff focuses “on the level of
granularity sought in the proposal and whether and to what extent it inappropriately limits
discretion of the board or management.”

In this instance, the Proposal seeks to micromanage the Company by seeking detailed,
personal, and extraneous information on how directors allocate their time among other
outside commitments. By seeking disclosure of such information, the Proposal probes too
deeply into matters that are not appropriate for shareholder consideration. It does so by
requesting that the Board adopt a policy to require disclosure of each director’s expected
allocation of hours among all of the formal commitments set forth in the director’s official
biography. This request is inappropriate and goes well beyond the type of information that
shareholders need in order to be able to assess directors’ ability to fulfill their
responsibility for service on the Board, and does not conform with any well-established
framework for assessing directors.® Indeed, the undersigned is not aware of any public
company that requires its directors to disclose such detailed and personal information.

Additionally, as discussed above, the Disclosure Rules govern the Company’s disclosure
of information related to its directors. By requiring additional, extremely detailed and
personal information about the Company’s directors beyond what is required by the

% In this regard, institutional investors, proxy advisory firms and companies have a variety of policies on
the topic of director commitments, and proxy advisory firms and institutional investors have reasonable
levels of information on which to make voting recommendations or decisions that do not involve the
type of information requested in the Proposal. See, for example:

o Institutional Shareholder Services 2023 United States Proxy Voting Guidelines, at 12, available at
https://www.issgovernance.com/file/policy/active/americas/US-Voting-Guidelines.pdf?v=1;

e Glass Lewis 2024 Benchmark Policy Guidelines — United States, at 32-3, available at
https://www.glasslewis.com/wp-content/uploads/2023/11/2024-US-Benchmark-Policy-Guidelines-
Glass-Lewis.pdf?hsCtaTracking=104cfc01-18ff-4508-930b-b6{f46137d7ab%7C3a769173-3e04-
4693-9107-c57el17cca9f6;

e BlackRock Investment Stewardship — Proxy voting guidelines for U.S. securities (effective January
2024), at 5, available at https://www.blackrock.com/corporate/literature/fact-sheet/blk-responsible-
investment-guidelines-us.pdf; and

e  Vanguard’s Proxy voting policy for U.S. portfolio companies (effective February 1, 2023), at 6,
available at https://corporate.vanguard.com/content/dam/corp/advocate/investment-
stewardship/pdf/policies-and-reports/us_proxy voting 2023.pdf.



https://www.issgovernance.com/file/policy/active/americas/US-Voting-Guidelines.pdf?v=1
https://www.glasslewis.com/wp-content/uploads/2023/11/2024-US-Benchmark-Policy-Guidelines-Glass-Lewis.pdf?hsCtaTracking=104cfc01-f8ff-4508-930b-b6f46137d7ab%7C3a769173-3e04-4693-9107-c57e17cca9f6
https://www.glasslewis.com/wp-content/uploads/2023/11/2024-US-Benchmark-Policy-Guidelines-Glass-Lewis.pdf?hsCtaTracking=104cfc01-f8ff-4508-930b-b6f46137d7ab%7C3a769173-3e04-4693-9107-c57e17cca9f6
https://www.glasslewis.com/wp-content/uploads/2023/11/2024-US-Benchmark-Policy-Guidelines-Glass-Lewis.pdf?hsCtaTracking=104cfc01-f8ff-4508-930b-b6f46137d7ab%7C3a769173-3e04-4693-9107-c57e17cca9f6
https://www.blackrock.com/corporate/literature/fact-sheet/blk-responsible-investment-guidelines-us.pdf
https://www.blackrock.com/corporate/literature/fact-sheet/blk-responsible-investment-guidelines-us.pdf
https://corporate.vanguard.com/content/dam/corp/advocate/investment-stewardship/pdf/policies-and-reports/us_proxy_voting_2023.pdf
https://corporate.vanguard.com/content/dam/corp/advocate/investment-stewardship/pdf/policies-and-reports/us_proxy_voting_2023.pdf
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Disclosure Rules and beyond what the Company has decided to voluntarily disclose, the
Proposal seeks to micromanage these disclosures by mandating publication of immaterial
and extraneous details of directors’ outside activities. The Proposal therefore does not
provide “high-level direction on large strategic corporate matters” (emphasis added) but
instead takes a granular approach, requiring detailed and intrusive actions to implement,
and probing into matters that are too complex for shareholders, as a group, to assess.
Accordingly, the Proposal seeks to micromanage the Company and is therefore excludable
under Rule 14a-8(i)(7) on micromanagement grounds.

CONCLUSION

Based upon the foregoing analysis, the Company intends to exclude the Proposal from its
2024 Proxy Materials, and we respectfully request that the Staff concur that the Proposal
may be excluded under Rule 14a-8.

We would be happy to provide you with any additional information and answer any
questions that you may have regarding this subject. Correspondence regarding this letter
should be sent to shareholderproposals@gibsondunn.com. If we can be of any further
assistance in this matter, please do not hesitate to call me at (202) 955-8671.

Sincerely,

B O G
Ronald O. Mueller
Enclosures

cc: Beth R. MacDonald, Esq., Lowe’s Companies, Inc.
Stefan Padfield, National Center for Public Policy Research
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NATIONAL CENTER

FOR PUBLIC POLICY RESEARCH

December 12, 2023

Via FedEx to

Corporate Secretary

Lowe’s Companies, Inc.

1000 Lowes Boulevard
Mooresville, North Carolina 28117

Dear Corporate Secretary,

[ hereby submit the enclosed shareholder proposal (“Proposal™) for inclusion in the Lowe’s
Companies, Inc. (the “Company™ or “Lowe’s”) proxy statement to be circulated to Company
shareholders in conjunction with the next annual meeting of shareholders. The Proposal is
submitted under Rule 14(a)-8 (Proposals of Security Holders) of the United States Securities and
Exchange Commission’s proxy regulations.

[ submit the Proposal as an Associate of the Free Enterprise Project of the National Center for
Public Policy Research, which has continuously owned Company stock with a value exceeding
$2,000 for at least 3 years prior to and including the date of this Proposal and which intends to
hold these shares through the date of the Company’s 2024 annual meeting of shareholders. A
proof of ownership letter is available upon request.

Pursuant to interpretations of Rule 14(a)-8 by the Securities & Exchange Commission staff, |
initially propose as a time for a telephone conference to discuss this proposal Jan. 4, 2024, or
Jan. 5, 2024, from 9-11:59 a.m. castern. If that proves inconvenient, I hope you will suggest
some other times to talk. Please feel free to contact me at _so that
we can determine the mode and method of that discussion.



Copies of correspondence or a request for a “no-action” letter should be sent to me at the

National Center for Public Policy Research, 2005 Massachusetts Ave. NW, Washington, DC
20036 and emailed to_

Sincerely.

A

Stefan Padfield

cc: Scott Shepard, FEP Director
Enclosures:  Shareholder Proposal



Board of Directors Accountability and Transparency Amendment
RESOLVED

Shareholders request the Board of Directors to adopt a policy, and amend the bylaws if and as
necessary, requiring Company directors to disclose their expected allocation of hours among all
formal commitments set forth in the director’s official bio. Allocation may be on a weekly,
monthly, or annual basis. This policy would be phased in for the next election of directors in
2025.

SUPPORTING STATEMENT

Overboarding is an issue specifically addressed by proxy advisors Independent Shareholder
Services and Glass Lewis, as well as asset managers BlackRock, Vanguard, and State Street,
with none of them recommending more than six board commitments per director.! Relatedly, it
has been found that “companies with overboarded directors performed worse compared to
companies with no overboarded directors.” In addition, the oversight duties of directors
continue to require significant attention, with a McKinsey interview asserting that even as far
back as 2014, “if a potential director can’t put in 300 to 350 hours a year, she shouldn’t take the
job.”® Meanwhile, potential liability for failures of oversight are significant, with relevant
litigation from a few years ago related to Boeing including “US$20 billion in non-litigation costs
and more than US$2.5 billion in litigation costs.”

Meanwhile, a review of the Company’s director bios reveals multiple cases of formal
commitments exceeding five, with at least two apparently as high as eight.* While it is certainly
true that not all, or even most, of these competing commitments involve service as a director on
other corporate boards (though many do), the commitments must nonetheless be assumed to be
material or else their inclusion in the bios would be potentially misleading.

A related article provides an example of the type of material information this proposal seeks. It
involves the case of an individual sitting on four boards in addition to serving as a CEO (at least
two Lowe’s directors are also CEOs with six or more other commitments). Based on various
reasonable assumptions, the article concludes that such an individual “should apparently be
working 90.5 hours per week or 13 hours per day Monday thru Sunday.”® The article goes on to
ask:

[S]hould shareholders really have to perform back-of-the-envelope
calculations ... to determine whether their directors are reasonably

! https://corpgov.law.harvard.edu/2023/09/25/2023-corporate-governance-developments/

2 https://corpgov.law.harvard.edu/2019/08/05/director-overboarding-global-trends-definitions-and-impact/

3 https://www.mckinsey.com/capabilities/strategy-and-corporate-finance/our-insights/are-you-getting-all-you-
can-from-your-board-of-directors

4 https://www.klgates.com/Approval-of-US2375-Million-Settlement-in-Boeing-Derivative-Action-Demonstrates-
Impact-of-Section-220-Demand-in-ESG-Litigation-3-23-2022

5 https://corporate.lowes.com/investors/corporate-governance/board-of-directors
 https://www.newsmax.com/finance/streettalk/woke-capitalism-board-directors/2023/08/24/id/1131957/




likely to be devoting appropriate time to a job that is supposedly at
the heart of a corporation’s governance and for which the director is
being well-compensated (it has been reported that the average 2022
compensation for an S&P 500 director was $316,091)?

By adopting this proposal, the Company can provide material information that shareholders
should not have to, and may not be able to, ferret out themselves. Specifically, the Company can
allow shareholders to make fully informed decisions regarding the ability of the Company’s
directors to devote sufficient time to their important duties.

71d.
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From: Abshez, Natalie <NAbshez@gibsondunn.com>

Sent: Wednesday, December 27, 2023 1:43 PM

To: Stefan Padfield

Cc: Mueller, Ronald O. <RMueller@gibsondunn.com>

Subject: Lowe's Companies, Inc. - Deficiency Notice (National Center for Public Policy and Research)

Mr. Padfield,

On behalf of Lowe’s Companies, Inc., attached please find correspondence regarding the shareholder
proposal you submitted on behalf of National Center for Public Policy and Research. A paper copy of this
correspondence is being delivered to you via UPS as well.

We would appreciate you kindly confirming receipt of this correspondence.

Best,

Natalie

Natalie Abshez (She/her/hers)
Associate Attorney

T:+1415.393.4649 | M: +1 202.768.2268
NAbshez@gibsondunn.com

GIBSON DUNN
Gibson, Dunn & Crutcher LLP
One Embarcadero Center Suite 2600, San Francisco, CA 94111-3715



Gibson, Dunn & Crutcher LLP

1050 Connecticut Avenue, N.W.
Washington, D.C. 20036-5306
Tel 202.955.8500
gibsondunn.com

Ronald O. Mueller

Direct: +1 202.955.8671
Fax: +1 202.530.9569
RMueller@gibsondunn.com

December 27, 2023

VIA OVERNIGHT MAIL AND EMAIL
Stefan Padfield

National Center for Public Policy Research
2005 Massachusetts Ave. NW

Washiniton, DC 20036

Dear Mr. Padfield:

I am writing on behalf of Lowe’s Companies, Inc. (the “Company”), which received
on December 13, 2023, the shareholder proposal entitled “Board of Directors Accountability
and Transparency Amendment” that you submitted via FedEx on December 12, 2023
(the “Submission Date”) for inclusion in the proxy statement for the Company’s 2024
Annual Meeting of Shareholders on behalf of the National Center for Public Policy Research
(the “Proponent™) pursuant to Securities and Exchange Commission (“SEC”) Rule 14a-8
(the “Proposal”).

The Proposal contains certain procedural deficiencies, which SEC regulations require
us to bring to your attention and which you and the Proponent should correct as described
below if the Company is to consider the Proponent to have properly submitted the Proposal.
Rule 14a-8(b) under the Securities Exchange Act of 1934, as amended, provides that a
shareholder proponent must submit sufficient proof of its continuous ownership of company
shares preceding and including the submission date. Thus, with respect to the Proposal,
Rule 14a-8 requires that the Proponent demonstrate that the Proponent has continuously
owned at least:

(1) $2,000 in market value of the Company’s shares entitled to vote on the
Proposal for at least three years preceding and including the Submission Date;

(2) $15,000 in market value of the Company’s shares entitled to vote on the
Proposal for at least two years preceding and including the Submission Date;
or

3) $25,000 in market value of the Company’s shares entitled to vote on the
Proposal for at least one year preceding and including the Submission Date
(each an “Ownership Requirement,” and collectively, the “Ownership
Requirements”).

The Company’s stock records do not indicate that the Proponent is the record owner
of sufficient shares to satisfy any of the Ownership Requirements. In addition, to date the

Abu Dhabi + Beijing « Brussels * Century City - Dallas « Denver + Dubai + Frankfurt -+ Hong Kong  Houston - London + Los Angeles
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Company has not received proof that the Proponent has satisfied any of the Ownership
Requirements.

To remedy this defect, the Proponent must submit sufficient proof that such
Proponent has satisfied at least one of the Ownership Requirements. As explained in
Rule 14a-8(b) and in SEC staff guidance, sufficient proof must be in the form of either:

(1) a written statement from the “record” holder of the Proponent’s shares
(usually a broker or a bank) confirming its status as the “record” holder of the
Proponent’s shares and verifying that, at the time the Proponent submitted the
Proposal (the Submission Date), the Proponent continuously held through the
record holder the requisite amount of Company shares to satisfy at least one
of the Ownership Requirements above; or

(2) if the Proponent was required to and has filed with the SEC a Schedule 13D,
Schedule 13G, Form 3, Form 4 or Form 5, or amendments to those documents
or updated forms, demonstrating that the Proponent met at least one of the
Ownership Requirements above, a copy of the schedule and/or form, and any
subsequent amendments reporting a change in the ownership level and a
written statement that the Proponent continuously held the requisite amount of
Company shares to satisty at least one of the Ownership Requirements above.

If the Proponent’s shares were held by more than one “record” holder over the course
of the applicable one-, two-, or three-year ownership period, then confirmation of ownership
must be obtained from each record holder with respect to the time during which it held the
shares on the Proponent’s behalf, and those documents must collectively demonstrate the
Proponent’s continuous ownership of sufficient shares to satisfy at least one of the
Ownership Requirements.

If the Proponent intends to demonstrate ownership by submitting a written statement
from the “record” holder of the Proponent’s shares as set forth in (1) above, please note that
most large U.S. brokers and banks deposit their customers’ securities with, and hold those
securities through, the Depository Trust Company (“DTC?”), a registered clearing agency
that acts as a securities depository (DTC is also known through the account name of Cede &
Co.). Under SEC Staff Legal Bulletin No. 14F, only DTC participants are viewed as record
holders of securities that are deposited at DTC. You can confirm whether the Proponent’s
broker or bank is a DTC participant by asking the Proponent’s broker or bank or by checking
DTC’s participant list, which is available at https://www.dtcc.com/-
/media/Files/Downloads/client-center/DTC/DTC-Participant-in-Alphabetical-Listing-1.pdf.
If a shareholder’s shares are held through DTC, the shareholder needs to obtain and submit to
the Company proof of ownership from the DTC participant through which the securities are
held, as follows:
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(1)

)

If the Proponent’s broker or bank is a DTC participant, then the Proponent
needs to obtain and submit a written statement from the Proponent’s broker or
bank verifying that the Proponent continuously held the requisite amount of
Company shares to satisty at least one of the Ownership Requirements above.

If the Proponent’s broker or bank is not a DTC participant, then the Proponent
needs to obtain and submit proof of ownership from the DTC participant
through which the shares are held verifying that the Proponent continuously
held the requisite amount of Company shares to satisfy at least one of the
Ownership Requirements above. You should be able to find out the identity
of the DTC participant by asking the Proponent’s broker or bank. If the
Proponent’s broker is an introducing broker, you may also be able to learn the
identity and telephone number of the DTC participant through the Proponent’s
account statements, because the clearing broker identified on the account
statements will generally be a DTC participant. If the DTC participant that
holds the Proponent’s shares is not able to confirm the Proponent’s individual
holdings but is able to confirm the holdings of the Proponent’s broker or bank,
then the Proponent needs to satisfy the proof of ownership requirements by
obtaining and submitting two proof of ownership statements verifying that the
Proponent continuously held Company shares satisfying at least one of the
Ownership Requirements above: (i) one from the Proponent’s broker or bank
confirming the Proponent’s ownership, and (ii) the other from the DTC
participant confirming the broker or bank’s ownership.

The SEC’s rules require that any response to this letter be postmarked or transmitted
electronically no later than 14 calendar days from the date you receive this letter. Please
address any response to me at 1050 Connecticut Avenue, N.W., Washington, DC
20036-5306. Alternatively, you may transmit any response by email to me at
rmueller@gibsondunn.com. Please note that the SEC’s staff has stated that a proponent is
responsible for confirming our receipt of any correspondence transmitted in response to this

letter.

If you have any questions with respect to the foregoing, please contact me at
(202) 955-8671. For your reference, I enclose a copy of Rule 14a-8, Staff Legal Bulletin
No. 14F and Staff Legal Bulletin No. 14L.

Enclosures

Sincerely,

Ronald O. Mueller
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From: sefan pacticls

Sent: Monday, January 1, 2024 8:39 AM

To: Abshez, Natalie <NAbshez@gibsondunn.com>

Cc: Mueller, Ronald O. <RMueller@gibsondunn.com>

Subject: Re: Lowe's Companies, Inc. - Deficiency Notice (National Center for Public Policy and Research)

[WARNING: External Email]

Please find attached our proof of ownership. Please confirm receipt.

Regards,

Stefan

Stefan J. Padfield, JD

Deputy Director

Free Enterprise Project

National Center for Public Policy Research

https://nationalcenter.org/ncppr/staff/stefan-padfield/




1650 Tysons Boulevard

WELLS : Suite 500
Ty Advisors McLean, Virginia 22102
Tel: 703.893.5700

Fax: 703.448.0406
12/27/2023

National Center for Public Policy Research Inc
2005 Massachusetts Avenue NW
Washington DC 20036-1030

RF: Verification of Assets for Account Numher ending in -
To Whom It May Concern:

In connection with your recent request regarding the verification of certain information about your investment account
relationship with Wells Fargo Clearing Services, LLC (“Wells Fargo Advisors”), we are providing this letter as confirmation that:

(1) You maintain a Brokerage Cash Service account with Wells Fargo Advisors, number ending in -

(ii) As of December 27, 2023, the National Center for Public Policy Research holds, and has held continuously since December
11, 2020, more than $2,000 of Lowe’s Companies Inc common stock. This continuous ownership was established as part of the
cost-basis data that UBS transferred to us along with this and other NCPPR holdings. This information routinely transfers when
assets are transferred. Wells Fargo N.A. is record owner of these shares.

This letter is provided for informational purposes and does not represent future Account value, if this said Account will remain
with Wells Fargo Advisors in the future, any purposes not mentioned in this letter, or the creditworthiness of the person(s)
referenced within. Wells Fargo Advisors will have no liability with any party’s reliance an this letter or the information within.
This report is not the official record of your account. However, it has been prepared to assist you with your investment planning
and is for informational purposes only. Your Wells Fargo Advisors Client Statement is the official record of your account.
Therefore, if there are any discrepancies between this report and your Client Statement, you should rely on the Client
Statement and call your local Sales Location Manager with any questions. Cost data and acquisition dates provided by you are
not verified by Wells Fargo Advisors. Transactions requiring tax consideration should be reviewed carefully with your
accountant or tax advisor. Unless otherwise indicated, market prices/values are the most recent closing prices available at the
time of this report and are subject to change. Prices may not reflect the value at which securities could be sold. Past
performance does not guarantee future results.

Sincerely,

=2 e

David A. Bos
Senior Vice President - Investments
Branch Manager — Private Client Group

Investment and Insurance Products are:

¢ Not Insured by the FDIC or Any Federal Government Agency
¢ Not a Deposit or Other Obligation of, or guaranteed by, the Bank or Any Bank Affiliate
o Subject to Investment Risks, Including Possible Loss of the Principal Amount Invested

Investment products and services are offered through Wells Fargo Advisors,
atrade name used by Wells Fargo Clearing Services, LLC, Member SIPC,

aregistered broker-dealer and non-bank affiliate of Wells Fargo & Company. = é—‘ N
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UBS Financial Services Inc.

UB S 1000 Harbor Blvd COnfirmation
3 Floor
Weehawken, NJ 07086

ubs.com/fs

National Center for Public Policy Research
2005 Massachusetts Ave NW
Washinton, DC 20036

12/4/2023

Confirmation: Information regarding the account of The National
Center for Public Policy Research

Dear Sir,
Please accept this letter as a confirmation of the following facts:

e During the month of October 2023, the National Center for Public Policy Research transferred assets,
including 95 individual equity positions, from UBS Financial Services account [|jjjjjifjto Wells Fargo

account

e As part of this transfer UBS Financial Services transmitted cost basis data, including purchase date and
purchase price, for each of these 95 equity positions transferred to Wells Fargo.

e UBS has reviewed a copy of the October 2023 Wells Fargo statement for account-and has

confirmed the original purchase dates and purchase prices which were transmitted by UBS Financial
Services to Wells Fargo are being accurately and correctly reported on this statement.

Questions

If you have any questions about this information, please contact the UBS Wealth Advice Center at 877-827-7870.
Sincerely,

Evan Yeaw

Head Wealth Advice Center Operations
UBS Financial Services

UBS Financial Services Inc. is a subsidiary of UBS AG Page 1 of 1
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From: Abshez, Natalie <NAbshez@gibsondunn.com>

Sent: Friday, January 5, 2024 11:23 AM

To: Stefan Padfield

Cc: Mueller, Ronald O. <RMueller@gibsondunn.com>

Subject: Lowe's Companies, Inc. - Second Deficiency Notice (National Center for Public Policy Research)

Mr. Padfield,

On behalf of Lowe’s Companies, Inc., attached please find follow-up correspondence regarding the
shareholder proposal you submitted on behalf of National Center for Public Policy Research. A paper
copy of this correspondence will be delivered to you via UPS as well.

We would appreciate you kindly confirming receipt of this correspondence.

Best,

Natalie

Natalie Abshez (She/her/hers)
Associate Attorney

T:+1415.393.4649 | M: +1 202.768.2268
NAbshez@gibsondunn.com

GIBSON DUNN
Gibson, Dunn & Crutcher LLP
One Embarcadero Center Suite 2600, San Francisco, CA 94111-3715



Gibson, Dunn & Crutcher LLP

1050 Connecticut Avenue, N.W.
Washington, D.C. 20036-5306
Tel 202.955.8500
gibsondunn.com

Ronald O. Mueller

Direct: +1 202.955.8671
Fax: +1 202.530.9569
RMueller@gibsondunn.com

January 5, 2024

VIA OVERNIGHT MAIL AND EMAIL
Stefan Padfield

National Center for Public Policy Research
2005 Massachusetts Ave. NW

Washiniton, DC 20036

Dear Mr. Padfield:

I am writing on behalf of Lowe’s Companies, Inc. (the “Company”), which on
December 13, 2023, received the shareholder proposal entitled “Board of Directors
Accountability and Transparency Amendment” that you submitted via FedEx on December 12,
2023 (the “Submission Date”) on behalf of the National Center for Public Policy Research (the
“Proponent™) for inclusion in the proxy statement for the Company’s 2024 Annual Meeting of
Shareholders pursuant to Securities and Exchange Commission (“SEC”) Rule 14a-8 (the
“Proposal”). In the deficiency notice the Company sent you on December 27, 2023, we
notified you of the requirements of Rule 14a-8 and how to cure the procedural deficiencies
associated with the Proposal (the “Deficiency Notice”). The purpose of this second deficiency
notice is to notify you of the defects associated with the response you provided by email on
January 1, 2024, which included letters from Wells Fargo Advisors, dated December 27, 2023
(the “Wells Fargo Letter”) and UBS Financial Services Inc., dated December 4, 2023 (the
“UBS Letter”).

As previously noted in the Deficiency Notice, Rule 14a-8(b) under the Securities
Exchange Act of 1934, as amended, provides that a shareholder proponent must submit
sufficient proof of its continuous ownership of company shares preceding and including the
submission date. Thus, with respect to the Proposal, Rule 14a-8 requires that the Proponent
demonstrate that the Proponent has continuously owned at least:

(1) $2,000 in market value of the Company’s shares entitled to vote on the Proposal
for at least three years preceding and including the Submission Date;

(2) $15,000 in market value of the Company’s shares entitled to vote on the Proposal
for at least two years preceding and including the Submission Date; or

3) $25,000 in market value of the Company’s shares entitled to vote on the Proposal
for at least one year preceding and including the Submission Date (each an
“Ownership Requirement,” and collectively, the “Ownership
Requirements”).

Abu Dhabi + Beijing « Brussels * Century City - Dallas « Denver + Dubai + Frankfurt -+ Hong Kong  Houston - London + Los Angeles
Munich + New York + Orange County + Palo Alto « Paris « Riyadh + San Francisco * Singapore + Washington, D.C.
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The Company’s stock records do not indicate that the Proponent is the record owner of
sufficient shares to satisfy any of the Ownership Requirements. In addition, to date the
Company has not received adequate proof that the Proponent has satisfied any of the Ownership
Requirements. In this regard, we note that the Wells Fargo Letter asserts the following:

“(1) [the Proponent] maintain[s] a Brokerage Cash Service account with Wells Fargo
Advisors, number ending in

(i1) As of December 27, 2023, the National Center for Public Policy Research holds, and
has held continuously since December 11, 2020, more than $2,000 of Lowe’s
Companies Inc common stock. This continuous ownership was established as part of the
cost-basis data that UBS transferred to us along with this and other NCPPR holdings.
This information routinely transfers when assets are transferred. Wells Fargo N.A. is
record owner of these shares.

The Wells Fargo Letter is insufficient to satisfy proof of ownership under Rule 14a-8.
Specifically, the Wells Fargo Letter does not confirm that Wells Fargo Advisors has been the
“record” holder of the Proponent’s shares continuously during all or a specific portion of the full
three-year time period preceding and including the Submission Date. By stating that it relies on
“cost-basis data” provided by UBS, the Wells Fargo Letter suggests that UBS was the “record”
holder for some unspecified portion of the three years preceding and including the Submission
Date.

The UBS Letter states the following:
Please accept this letter as a confirmation of the following facts:

e During the month of October 2023, the National Center for Public Policy Research
transferred assets, including 95 individual equity positions, from UBS Financial
Services account- to Wells Fargo account

e As part of this transfer UBS Financial Services transmitted cost basis data, including
purchase date and purchase price, for each of these 95 equity positions transferred to
Wells Fargo.

e UBS has reviewed a copy of the October 2023 Wells Fargo statement for account
and has confirmed the original purchase dates and purchase prices which
were transmitted by UBS Financial Services to Wells Fargo are being accurately and
correctly reported on this statement.

The UBS Letter does not confirm that UBS has been the “record” holder of Company shares on
behalf of the Proponent continuously during all or any portion of the three-year period
preceding and including the Submission Date. Thus, both individually and collectively the
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Wells Fargo Letter and the UBS Letter are insufficient to satisfy proof of ownership under Rule
14a-8 because they fail to verify the Proponent’s continuous ownership of sufficient shares to
satisfy at least one of the Ownership Requirements.

To remedy this defect, the Proponent must obtain new proof of ownership verifying that
such Proponent has satisfied at least one of the Ownership Requirements. As explained in Rule
14a-8(b) and in SEC staff guidance, sufficient proof must be in the form of either:

(1) a written statement from the “record” holder of the Proponent’s shares (usually a
broker or a bank) confirming its status as the “record” holder of the Proponent’s
shares and verifying that, at the time the Proponent submitted the Proposal (the
Submission Date), the Proponent continuously held through the record holder the
requisite amount of Company shares to satisfy at least one of the Ownership
Requirements above; or

(2) if the Proponent was required to and has filed with the SEC a Schedule 13D,
Schedule 13G, Form 3, Form 4 or Form 5, or amendments to those documents or
updated forms, demonstrating that the Proponent met at least one of the Ownership
Requirements above, a copy of the schedule and/or form, and any subsequent
amendments reporting a change in the ownership level and a written statement that
the Proponent continuously held the requisite amount of Company shares to satisfy
at least one of the Ownership Requirements above.

As explained in the Deficiency Notice, if the Proponent’s shares were held by more than one
“record” holder over the course of the applicable one-, two-, or three-year ownership period,
then confirmation of ownership needs to be obtained from each record holder with respect to the
time during which it held the shares on the Proponent’s behalf, and those documents must
collectively demonstrate the Proponent’s continuous ownership of sufficient shares to satisfy at
least one of the Ownership Requirements.

If the Proponent intends to demonstrate ownership by submitting a written statement
from the “record” holder of the Proponent’s shares as set forth in (1) above, please note that
most large U.S. brokers and banks deposit their customers’ securities with, and hold those
securities through, the Depository Trust Company (“DTC”), a registered clearing agency that
acts as a securities depository (DTC is also known through the account name of Cede & Co.).
Under SEC Staff Legal Bulletin No. 14F, only DTC participants are viewed as record holders of
securities that are deposited at DTC. You can confirm whether the Proponent’s broker or bank
is a DTC participant by asking the Proponent’s broker or bank or by checking DTC’s participant
list, which is available at https://www.dtcc.com/-/media/Files/Downloads/client-
center/DTC/DTC-Participant-in-Alphabetical-Listing-1.pdf. If a shareholder’s shares are held
through DTC, the shareholder needs to obtain and submit to the Company proof of ownership
from the DTC participant through which the securities are held, as follows:
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(1) If the Proponent’s broker or bank is a DTC participant, then the Proponent needs
to obtain and submit a written statement from the Proponent’s broker or bank
verifying that the Proponent continuously held the requisite amount of Company
shares to satisfy at least one of the Ownership Requirements above.

(2) If the Proponent’s broker or bank is not a DTC participant, then the Proponent
needs to obtain and submit proof of ownership from the DTC participant through
which the shares are held verifying that the Proponent continuously held the
requisite amount of Company shares to satisfy at least one of the Ownership
Requirements above. You should be able to find out the identity of the DTC
participant by asking the Proponent’s broker or bank. If the Proponent’s broker
is an introducing broker, you may also be able to learn the identity and telephone
number of the DTC participant through the Proponent’s account statements,
because the clearing broker identified on the account statements will generally be
a DTC participant. If the DTC participant that holds the Proponent’s shares is
not able to confirm the Proponent’s individual holdings but is able to confirm the
holdings of the Proponent’s broker or bank, then the Proponent needs to satisfy
the proof of ownership requirements by obtaining and submitting two proof of
ownership statements verifying that the Proponent continuously held Company
shares satisfying at least one of the Ownership Requirements above: (i) one from
the Proponent’s broker or bank confirming the Proponent’s ownership, and (i1)
the other from the DTC participant confirming the broker or bank’s ownership.

The SEC’s rules require that any response to this letter be postmarked or transmitted
electronically no later than 14 calendar days from the date you receive this letter. Please
address any response to me at 1050 Connecticut Avenue, N.W., Washington, DC 20036-5306.
Alternatively, you may transmit any response by email to me at rmueller@gibsondunn.com.
Please note that the SEC’s staff has stated that a proponent is responsible for confirming our
receipt of any correspondence transmitted in response to this letter.

If you have any questions with respect to the foregoing, please contact me at (202) 955-
8671. For your reference, I enclose a copy of Rule 14a-8, Staff Legal Bulletin No. 14F and
Staff Legal Bulletin No. 14L.

Sincerely,

Ronald O. Mueller

Enclosures



GIBSON DUNN

EXHIBIT E



From: Stefan Padfield

Sent: Friday, January 5, 2024 1:50 PM

To: Abshez, Natalie <NAbshez@gibsondunn.com>

Cc: Mueller, Ronald O. <RMueller@gibsondunn.com>

Subject: Re: Lowe's Companies, Inc. - Second Deficiency Notice (National Center for Public Policy
Research)

[WARNING: External Email]
Thank you, Natalie.

The Wells Fargo Letter satisfies our obligation to prove the requisite ownership. Accordingly, we will not be
providing any additional proof-of-ownership documentation.

Regards,
Stefan

Stefan J. Padfield, JD

Deputy Director

Free Enterprise Project

National Center for Public Policy Research
https://nationalcenter.org/ncppr/staff/stefan-padfield/
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From: Stefan Padfield

Sent: Tuesday, January 9, 2024 7:19 AM

To: Abshez, Natalie <NAbshez@gibsondunn.com>

Cc: Mueller, Ronald O. <RMueller@gibsondunn.com>

Subject: Re: Lowe's Companies, Inc. - Second Deficiency Notice (National Center for Public Policy
Research)

[WARNING: External Email]

Following up on the below: We are willing to consider providing additional proof of ownership if you can identify
precisely the information that you claim to lack, the provision of SEC or Staff rules that require us to provide you
that information in that form, and its practical relevance to establishing that we've owned the requisite stock for
the relevant three years.

Regards,
Stefan

Stefan J. Padfield, JD

Deputy Director

Free Enterprise Project

National Center for Public Policy Research
https://nationalcenter.org/ncppr/staff/stefan-padfield/
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