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Re:  The Dow Chemical Company Availability: 3-6-09

‘ Incoming letter dated January 6, 2009
Dear Mr. Mueller:

This is in response to your letter dated January 6, 2009 concerning the shareholder
proposals submitted to Dow by Nick Rossi, William Steiner, and Mark Filiberto. We
also have received a letter on the proponents’ behalf dated February 18, 2009. Our
response is attached to thie enclosed photocopy of your correspondence. By doing this,
we avoid having to recite or summarize the facts set forth in the correspondence. Copies
of all of the correspondence also will be provided to the proponents.

In connection with this matter, your attention is directed to the enclosure, which
sasfonhabnefduwwonofﬂwDivimmsmfomﬂpmoedmumgudingshueholdc

proposals.
Sincerely,
Heather L. Maples
Senior Special Counsel
Enclosures

cc: John Chevedden

*** FISMA & OMB Memorandum M-07-16 ***



March 6, 2009

Response of the Office of Chief Counsel

Division of Corporation Finance

Re:  The Dow Chemical Company
Incoming letter dated January 6, 2009

The first proposal relates to special meetings. The second proposal relates to
cumulative voting. The third proposal relates to compensation.

We are unable to concur in your view that Dow may exclude the first proposal
under rule 14a-8(b). Accordingly, we do not believe that Dow may omit the first
proposal from its proxy materials in reliance on rule 14a-8(b)

We are unable to concur in your view that Dow may exclude the first proposal
under rule 14a-8(c). Accordingly, we do not believe that Dow may omit the first
proposal from its proxy materials in reliance on rule 14a-8(c).

We are unable to concur in your view that Dow may exclude the second proposal
under rule 14a-8(b). Accordingly, we do not believe that Dow may omit the second
proposal from its proxy materials in reliance on rule 14a-8(b).

We are unable to concur in your view that Dow may exclude the second proposal
under rule 14a-8(c). Accordingly, we do not believe that Dow may omit the second
proposal from its proxy materials in reliance on rule 14a-8(c).

We are unable to concur in your view that Dow may exclude the third proposal
under rule 14a-8(b). Accordingly, we do not believe that Dow may omit the third
proposal from its proxy materials in reliance on rule 14a-8(b).

We are unable to concur in your view that Dow may exclude the third proposal
under rule 14a-8(c). Accordingly, we do not believe that Dow may omit the third
proposal from its proxy materials in reliance on rule 14a-8(c).

Sincerely,

Carmen Moncada- | erry
Attorney-Adviser
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February 18, 2009

Office of Chief Counsel

Division of Corporation Finance
Securities and Exchange Commission
100 F Street, NE

Washington, DC 20549

# 1 Dow Chemical Company (DOW) - Gibson, Dunn & Crutcher No Action Request
Rule 14a-8 Proposals by Nick Rossi, William Steiner and Mark Filiberto

Ladies and Gentlemen:
This responds to the January 6, 2009 no action request by Gibson, Dunn & Crutcher.

In the same type of no action request Gibson, Dunn & Crutcher sent a February 4, 2009 letter to
the Staff on bebalf of General Electric Company (GE), describing direct General Electric
negotiations with so-called straw-person proponents (according to Gibson, Dunn & Crutcher),
which establishes the Gibson, Dunn & Crutcher straw-person argument used here and elsewhere
as corrupt.

General Electric undercut the straw-person argument submitted by Gibson, Dunn & Crutcher on
GE’s behalf by negotiati directly with the so-called straw-persons as qualified proponents for
an agreement involving their respective rule 14a-8 proposals. At the same time Gibson, Dunn &
Crutcher asked the Staff to determine that the proponents were allegedly unqualified straw-
persons and unable to negotiate on their own behalf.

Gibson, Dunn & Crutcher was thus in the potential posiion of obtaining Staff concurrence that
the proponents were unqualified straw-people while at the same time their client was actively
recognizing the proponents as qualified to negotiate directly regarding their respective rule 14a-8
proposals.

This duplicity is important because Gibson, Dunn & Crutcher is the mastermind of a number of
additional no action requests claiming straw-persons including the The Dow Chemical Company
no action request.

This is to request that the Staff consider the Gibson, Dunn & Crutcher straw person argument
corrupt at The Dow Chemical Company.

Additionally the following precedents appear relevant to this no action request:
Wyeth (January 30, 2009
Citigroup Ing. (February 5, 2009)



Sincerely,

Af e l—

AJohn Chevedden

cc:

Nick Rossi
William Steiner
Mark Filiberto

W. Michael McGuire <wmmcguire@dow.com>



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 praoxy
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 proposals 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 administered by the Commission, including argument as to whether or not activities
proposed to be taken would be violative of 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 adversary procedure.

It is important to note that the staff’s and Commission’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 management omit the proposal from the company’s proxy
material.



GIBSON, DUNN &CRUTCHERLLP

LAWYERS
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mmuellor@gibsondanm.com
January 6, 2009
Direct Dial : Client No.
(202) 955-8671 . C 22013-00029
Fax No. _ o
- (202) 530-9569
YA E-MAIL
Office of Chief Counsel
Division of Corporation Finance
Securities and Exchange Commission
100 F Street, NE
. Washington, DC 20549
Re:  The Dow Chemical Company
Stockholder Proposals of John Chevedden
Exchange Act of 1934—Rule 14a-8
Dear Ladies and Gmtlemen.

This letter is to inform you that our client, The Dow Chemical Company (the
“Company”), intends to-omit from its proxy statement and form of proxy for its 2009 Annual
Meeting of Stockholders (collectively, the “2009 Proxy Materials™) three stackholder proposals
(collectively, the “Proposals™) and statements in support thereof submitted by John Chevedden
(the “Proponent™). mwmmmmwmc@mmh
mmnofthefollowingnommalptoponmts:

. aproponldﬂed“SpedalShmmMeeﬁna’pmpomdlywbmﬂbdinmc

| ' name of Nick Rossi (the “Special Meeting Proposal”);

. a proposal titled “Cumulative Voting” purportedly submitted in the name of
Wiﬂthtehu(ﬂw“CumulaﬂvoVoﬁnngponl");nd

. a proposal titled “Shareholder Say on Executive Pay” purportedly submitted in
the name of Mark Filiberto as general partner of Palm Garden Partners L.P. (the
“Say on Pay Proposal”). :

- LOS ANGELES 'NEW YORK WASHINGTON, D.C. SAN FRANCISCO PALO ALTO LONDON
PARIS MUNICH BRUSSELS DUBAL SINGAPORE ORANGE COUNTY CENTURY CITY DALLAS DENVER
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Pursuant to Rule 14a-8(j), we have:

. 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 2009 Proxy Materials with the Commission; and

. mmmﬁymwphof&kmpondmﬁﬂw?mpomt.

Rule 14a-8(k) and Staff Legal Bulletin No. 14D (Nov. 7, 2008) (“SLB 14D”) provide that
stockholder proponcats are reqtired 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
respoect to the Proposals, a copy of that cotrespondence should concurrently be fumished to the
undersigned on behalf of the Company pursuant to Rule 14a-8(k) and SLB 14D.

BASES FOR EXCLUSION -

We hereby respectfully request thiat the Staff concur in our view that the Proposals may
properly be excluded from the 2009 Proxy Materials pursuant to: ' :

. Rule 142-8(c) because the Proponent has submitted more thar one stockholder
proposa) for consideration at the Compeny's 2009 Annual Meeting of
Stockholders and, despite receiving proper notice after submitting the scvond and
third proposals, has failed to correct this deficiency; and

. Rule 14a-8(b) becaunse Messrs. Rossi, Steiner, and Filiberto (collectively, the
Company believes is not a stockholder of the Company, and Mr. Chevedden has
not provided proof of ownership. : g

Copies of the Proposals and the Proponont’s cover letters submitting each Proposal are attached
hereto as Exhibit A, and, exoept those discussed below, copies of other correspondence with the
Proponent regarding the Proposals are sttached hereto as Exhibit B. The Company has not
moeivedmywnupmdememlaﬁngmthehopouhdmalyﬁomﬂwNomim.Pmpmt&

. In addition to the foregoing grounds for exclusion of the Proposal, we believe that -
. mmanddhdnuh;duxiﬂforowlnﬁmofdnSpedﬂMaﬁnngpoulmdwomdhgly
concurrently herewith we have submitted a separate no-action request setting forth the additional
beses upon which the Special Meeting Proposal is excludable.
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ANALYSIS

The Proposals May Be Excinded under Rule 142-8(c) and Rule 142-8(b) Because
Mr. Chevedden, and not the Nominal Proponents, Submitted the Proposals

The Proposals may be excluded from the 2009 Proxy Materials because the facts and
circumstances demonstrate that Mr. Chevedden is and operates as the proponent of the Proposals
and the Nominal Proponetits serve as his alter egos. Thus, the Proposals are excludable pursuant
to Rule 14a-8(c), which states that each stockholder may submit no more than one proposal for
each stockholder meeting. In this regard, Mr. Chevedden has failed to select which of the three
Proposals he wishes to sponsor for consideration at the Company’s 2009 Annual Meeting of -

" Stockholders despite being provided proper notice of the one proposal limit ih Rule 14a-8(c).
The Proposals also may be exoluded pursuant to Rule 14a-8(b) which states, “{iJn order to be
eligible to submit a propossl, you must have continuously held at least $2,000 in market value, or
196, of the company’s securities entitled to be voted on the proposal at the meeting for at loast
one year by the date you submit the proposal. You must continue to hold those securities
through the dato of the meeting.”

The history of these rules indicates that the Commission was well aware of the potential
for abuse of the stockholder proposal process, and the Commission has indicated on several
occasions that it would not tolerate such conduct. Consistent with the history of Rule 14a-8(b)
and Rule 14e-8(c), the Staff on many occasions has concurred that multiple proposals could be
mhxdedwhmﬁdaandmcummmamdmﬂntalinglopmpommwumdmugh

nominalproponm.

Mr. Cheveddcnmdhhtncﬂumweﬂknown'mﬂxenockboldapmpoadoommnhﬂy
Although he apperently personally owns stock in a few corporations, through a group of nominal
pmponumhemhnimdmomthml%@oddnldumponhtomthmasoapaﬁomin
2008 alone.! No other proponent operates in such a manner, or on so widespread a basis, in
seeking to circumvent the Commission®s stockholder proposal rules. In addition, Mr. Chevedden
has never demonstrated that he personally owns any of the Compeny’s shares and thus is secking
to integject his proposals into the Comipany’s 2009 Proxy Materials without personally having
any stake or investment in the Compeny, contrary to the objectives and intent of the ownership
requirements of Rule 14a-8. ’Ihus,asdiaemaedbelow,inlishtoftheﬁctunddrmﬂnm

! Based on data provided by RiskMetrics Group as of December 6, 2008. Moreover,
Mr. Gwveddmmdominmckholdmmduwhonmmuhoﬁeqwlymbmmpmpods
(the Rossi Family, the Steiner family and the Gilbert family) accounted for at loest 533 out of
the 3,476 stockholder proposals submitted between 1997 and 2006. See Michael Viehs and
Robin Braun, Shareholder Activism in the United States—Developments over 1997-2006—
What are the Determinants of Voting Outcomes, August 15, 2008. ,
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surrounding the Proposals and Mr. Chevedden’s methods, to address Mr. Chevedden's persistent
. and continning abuse of Rule lM.wamquoaMﬂanﬁ'emninoutviewthuthe
Company may uchﬂethc?wpouhmbnﬂmdbyMr.Chweddenonbehalfofchomiml
Proponents pursuant to Rule 14a-8(c) and Rule 14a-8(b).

y Abuse of the Commission’s Stockholder Proposal Rules.

Rule IMc)mviduﬁxu“uchshneboldumaymhmitmmﬁxmompmpoMma
comptnyfauparﬁculanhncboldm’meoﬁns." Whea the Commission more than 30 years ago
ﬁm.dopbdalhnitmmennmb«‘ofpmpoedsﬂwamckhom«muldbepanﬁmdwmhmh
mﬂaknlcl«-s.itmdthntitwwdnsinmpomwmemmhnm
“pmpom...[upeed]mebomdsofmmabknm...bymbmhﬁnaMMbmof
proposals.” Exchange Act Release No..12999 (November 22, 1976). It forther stated that

mmmmwmmmmmmmmmmofm
thuebymdncingthecﬂacﬁvmofsmhdocnments....” Id- Thus, the Commission adopted
a two proposal limitation ( ymmdedtobeuonopmponllimiuﬂon)butwmedof
M‘WBWMMmewmmme[m’slﬁmiﬁmﬂmu&h
various maneuvers . . .." Id. 'I‘héCommiuionwemOntowmﬂm“uwhhcda"couldmult ‘

inthegmnﬁngofno-acﬂonmqumpumiﬁnguohnionofthonnﬂﬂpbpmpouh

In l982,whenitpropoaodamendmmtamdanletomdueemepwpoallhnhﬁomtwo
pmpoaalstoonepmpoul.t!n(}omminionmwd:

’I‘hcaechnngea,.bothinthenﬂemdtheinmpreuﬁonsthuemder. reflect in Jarge
put.aiﬂeimofﬂ:ccuirunnnethathavcinaeandwmmepummphced
uponﬂnadsﬂngmeclnniqnbythehrgemnnbaofpmpouhmbmimduch
ymmdmwwmmyofthcinwinvomdinmmpods.u
wauuﬂwswepdbiﬂtyofouuinpmvidomofﬂwnnemdmwa _
inuupletaﬁomtlmeundcrmabuxbyufawmponmts.... Exchange Act Releaso
No. 19135 (October 14, 1982). ‘ '

When the Commission amended the Rule in l983wmmeammmmmmmda
mmmmmmummmmmnaﬂymmmmwmnfqmmu
stockholder proposal process: : _

Amajoﬂtyofthceommenmq)eoiﬁuﬂyddmuinzﬂﬂsiummppomdm
eomeptofumhﬂnnminvuﬂnﬂntand/orholdingpedoduaoondiﬁonw
eligibility under Rule 14a-8. Mmyofthuecommumuapteuedthcview
ﬁm.buuofuuuﬁtyhowupopodmbomddbemﬂodbquuiﬂm
shneholdeuwhopmtheoompmymdothuslmd)oldmbthcapennof
includinaaptopoulin.apmxymmwhnwmemmedmha
investment in the corporation. The Commission belicves that there is merit to
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those views and is adopting the eligibility requirement as proposed. Exchange
Act Release No. 20091 (August 16, 1983). ,

_ The type of abuse that the Commission sought to deter undermines the stockholder
proposal process. Among the other policy reasons cited by the Commission for sdopting the one
proposal rule was recognition that the Rule 14a-8 process imposes costs on companies and thus
on all of their stockholders. The Commission stated, “The Commission believes that this change
uommwmdnecwwmdmimpmvemwabimyofmxymmm
substantially limiting the ability of proponeats to bring important issues to the shereholder body
at large.” ‘Exchange Act Release No. 20091 (August 16, 1983). As well, we believe that
Mr. Chevedden's actions place demands on the Commission’s limited resources, diverting those
scarce resdurces from other matters and from more cfficicotly administering the stockholder
proposal process.2

‘mmmmmmmmwwmumﬂmmm
Commission reloeses quoted above, has in fact boen realized by Mr. Chevedden’s pattern over
recent years of submitting multiple stockholder proposals to the Company, ostensibly as the
representative for the Nomina) Proponents ar, at times, other Company stockholders. However,
as discussed below, Mr. Chevedden is the architect and author of the Proposals and has no “stake
or investment” in the Compeny. Moreover, the facts and circumstances regarding the Proposals
indicate that he, and not the Nominal Proponents, is the Proponent of the Proposals.

2 The demands on companies’ and the Commission’s resources are aggravated by the manner
in which Mr. Chevedden operatos. For example, he has rarely agreed to withdraw a proposal
_even when a company has demonstrated that a substantially identical, earlier received
proposal will be included in the company’s proxy statement or that the company has already
implemented the proposal, thus requiring the company to submit a no-action request in ordex
to exclude the proposal. Research in no-action letter precedent reveals dozens of times in
 recent years when companics have obtained the Staff’s concurrence that a proposal had been
substantially implemented and yet Mr. Chevedden had refused to withdraw the proposal.
Notably, as discussed below, Mr. Chevedden refiised to withdraw a proposal that he
submitted to the Company during the 2007 proxy scason despitc the fact that the Compeny’s
Board of Directors had already approved it as an amendment to the Company’s Certificate of
Incoeparation, and had represented that it would recommend the amiendment’s adoption by
stockholders at the Compeny’s next annual meeting. See The Dow Chemical Co. (avail. Feb.

26, 2007).
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B. chalStwdwdcforCowluMMﬂuNommePropomuAnthc '
Proponent’s Alter Egos.

Thesmﬁhuimupretednnlelu-s(c)(mdhspedwm)topmitmhdmof
onbohdfof.mdatheconuolof,orudwdteugoof’ﬂ»mokboldupmpom
BankAmerica Corp. (avail. Fob. 8, 1996). ‘See also Weyerhasuser Co. (avail. Dec. 20, 1995);
First Union Real Estate (Winthrop) (aval. Dec. 20, 1995); Stone & Webster Inc. (avail.

Mar. 3, 1995); and Banc One Corp. (avail. Feb. 2, 1993). Moreover, the Staff (echoing the
Commission’s M)huonnvatlocedonsnobd,“ﬂwompopoul limitation applies in
thouinmawhueapmm(aqnity)mubwoidﬂwmpmpoulumﬂ:ﬁmw
mmmtmhuhavingpmmthoyoozmolnmmhupmponl” Ses American Power
Conversion Corp. (avail. Mar. 27, 1996); and Consolidated Freightways, Inc. (Recon.) (avail.

Feb. 23, 1994). In First Union Real Estate (Winthrop), the Staff concurred with thé exclusion of

three proposals, mﬂngthn“ﬁpmﬁnlpbpmnmwﬁngonbehdfdf.undutheconml
oﬂordwregoofaoonecﬁvemlpheuedby[ﬂwmm].ﬁ

' The StafF's application of the “control” standard is well founded in'principles of agency.
As set forth in the Restatement of Agency:

Thomlaﬁmofagmcyismdudwmltofcondnctbytmwﬁu
mnﬁ&oﬂpathnoneofﬂnmiswiﬂinzﬁotboﬂwmwtﬁ)rhhnmbjectwhis
control, and that the other consents 80 to act. The principal must in some manner
mdmmaﬂnmh.wmfo«mmdmmmmammcm
ﬂnpdndpd’sbehalfandmbjectmhhooml. Agemyiule‘galeonoeptwlﬂch
‘ upontho'adsmofuquimdwm: the manifestation by the
mewmnmfamuagm’umpmofm
mdutnkincmdthc\mdmmdlnaofthcpuﬁathnﬁwpdndpdis_mbcin

: msﬁﬁ'hummdtbltﬂwWem"md“oonuol"undndlmuﬂMwm
mmmwmm.mwheﬂw&vﬂymmﬂum
wumm&m.«mmwmummmm
Estate, a group headed by Mr. Chevedden. Asdimnedbelow,ﬂnNomhanmponmuve
gamdmm.mvddmwmﬂamlmﬂnmekholdumdpmmmddn
Nmﬂpmpm'mmm“mmmummwmwmmm
serve as the basis for him to submit the Proposals. Libwise,Mr.Cheveddensodmnimeull
aspemoftheNomindepomrnmmisdonofﬂmepocmthnﬂwymmnMem

C s:qrmws\momwﬂnﬂammmnbm
Proponent’s Alter Egos. ~ |

Mmuvuiayofmwdmmwwwthedendml
smdudshavebemappﬁedinozdumglweﬂbctwﬂwmpmpoulndMowmhip

LA
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requirements of Rule 142-8. Thesnﬁ'innumuominmuhasoonmedmutheom
ﬁmmmﬂelhﬂc)mmmmdﬁﬂcmnhmmw
thcnnmcofmnﬁmlpmpmbminsuthcdmmormdathcoomloﬁdngle
andthomalpmpmuplidﬂycomededthuitmlledﬂwmminﬂ

pmponms'pmponls.3 m&aﬁahompm&yhspmwmucluﬁmofuockholdﬂ
pmpoadlinmwbaca‘swckhowuwhohmfmnmnwhhknhlkoswompmpoulunﬁt
husubmimdmﬂﬁplepmpouhmd.uponbdnginfomd_ofn»oncgopowrdqhuhad
fnmﬂymembmﬁimdsaoﬁmnsodmmbmhﬂwmordnﬁhrpmponl&‘ In addition,

‘umndwow,mmammmdmmmﬁnammmm

_ovidmewuﬁafyiubnrdmofdemomﬁnaﬂxnmmimlpmponmmm

circumstantial )
jlmlegoaohsins!epoponm For example:

. 'InTPIDltcrprM.blc.(avniLMyls,l987)ﬂiesuﬂ‘emmodwithm¢uhnim
: ofmm&phnockholdapmpouhmduﬂnmorwmelws(c)where(l)g
. mmwmm,ammmmmmm.a)mmm
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In Peregrine Pharmaceuticals Inc. (mﬂ.hﬂy28,2006),tlw8uffooncmredﬂmﬂ:e
wmpmycmﬂdmlﬁetwomodsmeiwdﬁomamhumdmwmme
faﬂmmedascustodhnof&em’am.mdthemulﬂpkpopouhmaﬂ
dmdﬂwume,o—mﬂedonthomdne,oonhimdidmﬁcdaddrmm
ﬁnmaﬂed&emmdwuempaniadbyidwﬁcﬂummimllm

oonmmedwiﬂatheexdinﬁmofdwtwopmponhhwhichﬂwpmpomtwmﬁﬂod
themaelvuuimﬁn;adwidiASC;'thcthirdpmpouloonninodnommhrefumemd
was not excludable. co . o

In BankAmerica (avail. Feb. 8, lm,‘mwwmmodwlﬂnhounhnionof
nmlﬂyle;mponlsmda'ﬂnpxmwknlc 14e-8(c) after finding that the
mwwmmmmmm«mmmmmwa.m
the control of, or as the alfer cgos of Aviad Visoly. Specifically, Mr. Visoly was the
pmddunofnooxponﬁonthatmbmimdonbpropoulmdthomdhnofm
held by another. Moreover, a group of which Mr. Visoly was president endorsed the
memmmamm.mmmmm
togethctinconneqﬁonwlﬂupmp_oulmhmitbdthcpioryw.

In First Union Real Estate (Winthrop) (avail. Deo. 20, 1995), the Staff concurred with
the exclusion under the predecessor to Rule IM(o)od’ﬂneepmpmhmbmimdby
mﬁﬂivﬁudwwofumofmmmmmmhﬁxmdof

mmmmmmmmmwmmmm



GIBSON, DUNN & CRUTCHER LLP
Office of Chief Counsel

Division of Corporation Finance

January 6, 2009

Page 9

D. Ithactxa:demmMc&rcMM.ClnwddmNo:m
Nominal Proponents, hfl_wProponmt‘ofthc Proposals.

m(mmwm)mmmmofummuﬁmm
ﬂwrmpoms.mdthmaodaninmm.omohhpmemthnithdwthe
NomhanmponmﬂmeuhinMego&

) Slgniﬂoanﬂy,uchofthewvumisgm“nd‘mfmmlym“ﬂﬁlknhlm
propoeal.” See Exhibit A mmumm-mmwpmpom

proponent
pmﬁdingpoofofownuship,hnappoim:mpmwmmmbebdfmmmdimﬁns
: mydinawdomwhhreapeatothembjecthofthepmpouL .
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mmmofmmwmofmwmw.wm
mhmimdundutlwirmmul

BmforthcdateundtthomimlepM’mumdaddrMmhofﬂw
mmwwmummmuww See Exhibit A

Proponents when .
mﬁamnofmsmmmmmwwﬁmmw
Novemba27.2008”mwrimnonm1hom°ﬂﬁmloov«mﬂmm.
Roodhddwd.dmdomhetah. See Bxhibit A- This further illustrates the fact
Mm.mveﬁmmmmnmmwmwmmwmwmoNomiml

Proponents.

umponhabomdwiﬂxoMﬁmﬂniﬁu: uchbemd\empmpoulmmbet
foilowed by the proposal -_[’I’itleofnppoul]")w!ﬂxmhinthemcfamn
(eenwedandbolded);twoofﬂwpmpomomminanodonmﬁﬁed“smmwtof
Nominal Proponent’s Name),” also in the same format (centered and bolded); the

two uStatsment of [Nominal Proponent’s Name]” aeaiom.oonohde with the exact

mm%mmbwdwmondpoddvdywthispmponl“,
uﬂ&ebodyofﬂnmiﬂmocdoomluduwiﬂi“lwwbwdtomond :
wﬂﬁspzoponl”;mddlofﬂxehopoulloomhﬂewiﬂnhcpopodm

Logal .
July21, 2005. See ExhibitA |

Tbemppotﬁnsmnmhofﬁwmwm-wdmﬂnlmgummdw For

mph,mofmemmmwdmﬂnbunupoimﬁormﬁnawmponon
inwsnthnCompmyin?.OO& 'l‘heﬂrsthﬂletpointofboﬂxmﬂm

meCmpotmLihmy“xmdomeompmy‘mgwaun' in[mutive]pcywith

Following bis mhmisdonofanmpoull.Mr.ChcveddeﬂhﬂhmdledaﬂaMOf

| nmpunatthropouhthoughthestockbOIdetpmposﬂmm Each of the cover
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letters conceded that Mr. Chevedden controls all aspects of the process, expressly
appoinﬁnng.CbeveddmuhNomlmlhopoM’s“dedgneew.ctonmybehalf
regarding this Rule 14a-8 proposal . . . before, during and after the forthoomirg
shareholder meeting” and directing that “all future communications” be directed to
Mr. Chevedden. Further demonstrating his control over the process, Mr. Chevedden
has handled all aspects of responding to correspondence from the Company regarding
the Proposals. See ExhibitB. :

The foregoing facts are similar to many of the facts that existed in the precedents cited
above. As with TP] Enterprises, the same person has delivered ail of the Proposals to the
'Compmy,andthuindividmlhsbemthcdnlypmwmmnﬂmwywiththe
@my.nmmmmmmdmmmmpmymmwm
identical, and (as discussed below) the subject matters of the Proposals are similar to subjects
that the Proponent is advocating at other companies through the same and other nominal

. As with the Peregrine Pharmacsuticals precedent and the General Elsctric
ptwedem(dtedinfoomm4abow).Mr.dwveddmhhmdlhuﬂomupmmdm
work in connection with submitting the Proposals. In short, the facts here demonstrate that the
NomthmponuﬂsmmlyuabadsﬁormﬁngbwnmhipofﬂnCanpm’sﬂock.md
in fact that they arc alter egos for Mr. Chovedden.

Given that Mr. Chevedden is familiar encugh with Rule 14a-8 to not initially submit
- . multiple proposals under his own name, it is not surprising that the facts here vary to some
degmewiththoptecedumdmdabovaﬁowm,mmoﬁhcmm“mhuego
beyond those cited in existing precedents to more clearly demonstrate the extent to which
. M. Chevedden controls the Proposals and thus demonstrates that he is the true proponent of the
Proposals. For cxample, as with the case in the Occidental Petroleum letter cited above, a
published report indicates that the Proponent drafts the Proposals he submits on bebalf of
pominal proponents.$ In addition: T

. Mr.Cheveddm.notﬂnNomimleponuﬂs.hdiﬁomllyhmdhuﬂofdw

" correspondence with the Staff regarding proposals submitted by Nominal Proponents

to the Company. During the 2003 through 2008 proxy seasons, Mr. Chevedden
* submitted at Jeast six stockholder proposals to the Compeny. .

e Mr. Chevedden appears to treat the Nominal Proponents as interchangesble:

6 Phyllis Plitch, GE Tvying To Nix Holder Proposal To Split Chmn, CEO Jobs, DOw JONES
NBWS SERVICE, January 13, 2003. -(“...[thenominllpoponmt’s]ally)ohn(nmedden-
whodnﬁedd:opxoponl—undnSBCapohnrby-pohnMLchOB'swﬁomb
‘suppress’ the proposal ‘aggressive and contrived.’”). :
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o

In 2008, Mr. Chevedden submitted a version of the Special Meeting Proposal
to the Company under the name of Mr. Filiberto and The Great Neck Capital
Appreciation Ltd Partnership as nominal proponent. This year,

Mr. Chevedden submitted the Special Meeting Proposal under the namie of
Mr. Rossi. '

In 2008, Mr. Chevedden submitted to the Company under the name of

Mr. Rossi as nominal proponent a proposal secking implementation of
mejority voting in the election of directors. This year, Mr. Chevedden
submitted the Cumulative Voting Proposal under the name of Mr. Steiner as
nominal proponent.

« Identical or substantially similar versions of the Proposals have beea or are being
submitted to other companies by other nominal proponents, in each case with

(o]

The Company received the Special Mecting Proposal during last year’s proxy
season and again this year. During the 2007 and 2008 proxy seasons, 57
similar special meeting proposals were submitted to other companies by

Mr. Chevedden and nominal proponents for whom he typically serves as
proxy. In addition, Mr. Chevedden and nominal proponents have submitted
spocial meeting proposals to at least 28 other companies this year. Moreover,
as further evidenoe of the generio nature of Mr. Chevedden's proposals, the
Special Meeting Proposal that he submitted to the Compeny this yeer is titled
“Special Shareowner Meetings™ despite the fact that the Compeny’s proxy
materials use the term “stockholder™ rather than “shareowner.”

The Compeny roceived the Cumulative Voting Proposal for the first time this
year. Notably, during the 2004 through 2008 proxy seasons, at loast 41 other
cumulative voting proposals that were identical or substantially similar in
language and format to the Cummulative Voting Proposal were submitted to
other compenies either by Mr. Chevedden in his own name or in the name of
an individual who named Mr. Chevedden as proxy.

The Compeny received tha Say on Pay Proposal for the first time this year.

: Noubly.duﬁngﬁ:emmm‘mmnhnﬂothuuym'm

proposals thet were identical or substantially similar in language and format to
the Say on Pay Proposals were submitted to other compenies either by Mr.
Chevedden in his own name or in the name of an individual who named Mr.
Chevedden as proxy. ‘

o Mr. Chevedden has little real regard for or interest in the Company, or any other

to which he submits his proposals. On multiple occasions he has submitted

company
a proposal that had already been imiplemented by the Compeny. For example, for the
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2006 annual meeting, Mr. Chovedden submitted & proposel to the Compeny titled
“Rlect Bach Director Annually.” See The Dow Chemical Co. (avail. Mar. 22, 2006).
Upon being informed that this proposal had already been implemented by the
Company, Mr. Chevedden sought to submit another proposal to the Compeny
regarding an entirely different issuc, instead, of being pleased with the Company’s
governance reforms. Additionally, for the 2007 annual meeting, Mr. Chevedden
submitted a proposal regarding simple majority voting that the Company's Board of -
Directors had already approved as an amendment to the Company’s Cetificato of
Incorporation, and bed represented that it would recommend such améndment be
adopted by stockholders at the next annual mecting. See The Dow Chemical Co.

(avail. Peb. 26, 2007).

Mr. Chevedden commonly takes credit for proposals submitted by his nominal
proponents. For example, in early 2006, Mr. Chevedden “said he chose forest-
products producer Weyerhacuser [to receive a stockholder proposal on supesmajarity
voting] because of its failure to act on years of majority votes to declassify its
‘board.”” According to data from RiskMetrics Group, in 2006, Weyerhacuser did not
receive a stockholder proposal from Mr. Chevedden but did receive a proposal on
mpennqiaityvoﬁngﬁ.omNickRmdwho‘appoimer.chcvedddxuhlspmxy.
Substantially similar stockholder proposals were submitted to other companics that
samse year by Mr. Chevedden (five proposals) and numerous other individuals who
members of the Roesi family, 14 proposals; and William Steiner, five proposals).

Similarly, in 2007, Mr. Chevedden took credit for two stockholder peoposals related
to executive compensation at The Boeing Compeny (“Boeing”). A published

: repabdduodbeer.Cheveddenathvhg“lmdnoeddwtwopaymmm”md

“[vewing] to press the measures again next year.”8 In fiact, according to Bocing’s
own no-action request letter filed on December 19, 2008, the two executive - :
compensation proposals were submitted by Mr. Chevedden’s nominal proponents, -
Ray Chevedden and David Watt, for.both the 2007 and 2008 annual meetings.

Mr. Chevedden is widely recognized in the press as being the principal behind the
multiple proposals he submits through nominal proponents. Ses Craig D. Rose,
Sempra reformers get their point across, SAN DIEGO UNION TRIBUNE, May 5, 2004, at
C1 (“The measyres were presented by John Chevedden, a long-tims corporate

7 Subodh Mishra, 2006 U.S. proxy season preview, GOVERNANCE WEEKLY, February 17, 2006.

at4.

8 Julie Johnsson, Discontent in air on execs’ pay at Bosing, CHICAGO TRIBUNE, May 1, 2007,
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govemance activist from Redondo Beach.”) (emphasis added); and Richard Gibson,
Maytag CEO puts himself on line in proxy issuss battle, THE ASSOCIATED PRESS
STATE & LOCAL WIRE, April 4, 2002, at C2 (“Last year, three measurca the compeny
oppoopdmappwdﬁmamdoﬁtyofholdulhmxyvodng....mdiddm
proposals were submitted by a shareholder identified as John Chevedden, the owner
of 207 shares of Maytag.”) (emphasis added). '

While Mr. Chevedden's complete control of the process has the effect of avoiding any
poesibility of the Nominal Proponents expressly acknowledging that they scrve as L
Mr. Chevedden’s alter egos (as oocurs in some of the precedents citod above), it more powerfully.
demonstrates that they have ceded absolute control over the Proposals to him. Nevertheless, the
facts and circumstances described above clearly indicate that the Nominal Proponents are aiter
egos for Mr. Chevedden, and that he is the controlling force behind the Proposals and the
Nominal Proponents. '

E. The Company Properly Notified the Proponent of the One Proposal Limit
in Rule 14-8(c), but the Proponent Failed To Correct this Deficiency.

' The Compeny received the Proposals from the Proponoat as follows:

. ﬂwhopomntwbmitmdtheSpeddMeednszpomltotbeCommyon.
October 27, 2008 via his personal fax number;

. the Proponent submitted the Cummlative Voting Proposal to the Corpany
November3,2008viah§apuaomlﬁxnumba; :

. the Proponent submitted the Say on Pay Proposal to the Company on [November
25, 2008 via his personal fax number; and

'« the Propobent submitted an updated version of the Special Meeting Proposal to
" the Company on November 27, 2008 via his personal fax number. '

After receiving the Cumulative Voting Proposal on November 3, 2008, the Compeny
ﬁmdyamﬁePWudeﬂoimcymﬁw(thc“ﬂmDeﬁmyNoﬂeﬂbyFeduﬂ&m
on November 13, 2008. See Bxhibit C. Federal Express reoords confirm delivery of the First
Deficiency Notice at 1:58 p.m. on November 14, 2008. See Bxhibit D. The First Deficiency
Notice notified the Proponent of the requirements of Rulo 14e-8 and how the Proponent oould
cure the deficiency, specifically that a stockholder may submit no more than one proposel to a
company for a perticular stockholder meeting. The First Deficiency Notice asked the Propanent
to notify the Company as to which of the Proposals he wished to withdraw. C

On November 25, 2008, the Proponent sent an e-mail to the Compeny respanding to the
FintDeﬁdmyNoﬁce. The e-mail stated only that “each Dow Chemical Company shareholder
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who submitted a Rule 14a-8 proposal submitted one proposal each.” See Exhibit E. The
Proponent did not provide any indication that he intended to withdraw any of the Proposals.

After receiving the Say on Pay Proposal on November 25, 2008, the Company timely
sent the Proponent another deficiency notice (the “Second Deficiency Notice™) by Federal

- Express on December 3, 2008. See Exhibit F. Federal Express records confirm delivery of the

Second Deficiency Notice at 9:07 a.m. on December 5, 2008. See Bxhibit G. The Second .
Deficiency Notice notified the Proponent that his response to the First Deficiency Notice did not
cure the multiple submissions, and reiterated the requirements of Rule 14a-8 and how the
Proponent could cure the deficiency. The Second Deficiency Notice again asked the Proponent
tomﬂﬁnthompmyutowhiehofthoPmpocahhewlewhhduw

‘ Oanunbulz,ﬂ:erpommmo-maﬂthanpmywlnchwuvmuy
identical to the November 25 o-mail. It stated that “cach compeny shareholder who signed a rule
14a-8 proposal submittal letter submitted one proposal each.” See Exhibit . The Proponent
again did not provide any indication that he intended to withdraw any of the Proposals, and as of
the date of this letter, the Proponent has not notified the Company as to which of the Proposals
he wishes to appear in the 2009 Proxy Materials. Thus, the Proponent has failed to cure the
deficiency, and all of the Proposals may be excluded.

F.  The Stqff also Has Concwrred that the Alter Ego and Control Standards
Apply under Rule 14a-8(3).

The Staff previously has concurred that the alter ego analysis discussed ahove applied to
Mr. Chevedden's attempts to use & nominal proponent to satisfy the ownership requirements in
Rule 14a-8(b). For example, in TRW Inc. (avail, Jan. 24, 2001), the Staff concurred in the
exclusion of a stockholder proposal submitted by & nominal proponent on behalf of
Mr. Chevedden, where Mr. Chevedden did not personally own any of the company’s stock.
There, according to the Staff, the facts demonstrated that (1) the nominal proponeat “became
acquainted with Mr. Chevedden, and subsequently sponsored the proposal, after responding to
Mr. Chevedden's inquiry on the internet for TRW stockholders willing to sponsor a shareholder
resolution”; (2) the nominal proponeat “indicated that Mr. Chevedden drafted the proposal”™; and

* (3) the nominal proponent “indicated that he s acting to support Mr. Chevedden and the efforts -

of Mr. Chevedden.” Similerly, in PGRE (avail. Mar. 1, 2002), the Staff concurred with
the exclusion of a stockholder proposal by Mr. Q:cveddmmdoo-epomomdby

" several nominal proponents, where Mr. Chevedden did not personally satisfy the stock

ownership requirements. In that case, the nominal proponents stated that they did not know each
other, one proponent indicated that Mr. Chevedden submitted the proposal without contacting
him and the other said that Mr. Chevedden was “handling the matter.” The Staff concurred with
exclusion under Rule l4n-8(b),mﬁngthltMr ‘Chevedden was “not eligible to submit &

proposal” to the compeny.

Further, the Second Deficiency Notice provided notice to the Propanent of his failure to
meetthcownud:ipreqtﬁmmtsofknle 14a-8(b). See ExhibitF. In addition, the Company
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attached to the Second Deficiency Notice a copy of Rule 14a-8. The Second Deficiency Notice
stated, “to date, we have not otherwise received proof that [the Proponent] ha{s] satisfied [Rule
142-8’s] ownership requirements” and further stated:

To remedy this defoct, [the Proponent] must submit sufficient proof of [his]
of the requisite number of Company shares. As explained in
Rule 14a-8(b), sufficient proof may be in the form of:

. a written statement from the “record” holder of [the Proponent’s] shares
(usually a broker or a bank) verifying that, as of the date the proposal was
submitted, [the Proponent] continuously held the requisite number of
Compeny shares for at loast one year; or

o if [the Proponent] ha{s] filed with the SEC a Schedule 13D, Schedule 13G,
Form 3, Form 4 or Form $, or amendments to those documents or updated
forms, . . . a copy of the schedule and/or form . . . and [the Proponent’s)
wdwmcmmthn[he] conﬂmxouslyheldthcmqummnumbuof
Company shares for the one-year pediod.

Despite his receipt of the Second Deficiency Notice, the Proponent has failed to provide
the Company with satisfactory evidence of the requisite ownership of Compeny stock as of the
dats the Proposal was submitted. Accordingly, we ask that the Staff concur. that the Company
may exclude the Proposals under Rule 14a-8(b).

G.  For these Reasons, the Stqff Should Determine that Mr. Chevedden Is the
Proponemt of the Proposals and Concur with thetr Exclusion Pursuant to
Rule l4a-8(c) and Rule 14a-8(b).

Theﬁeumdchmmmndingﬂnm&emmiml?mpmm
Mr. Chevedden make clear that Mr. Chevedden is attempting to circumvent the one proposal
limit in Rule 14a-8(c) and the ownership requircments in Rule 14e-8(b). Specifically,
Mr. Chovedden’s performance of the work submitting and supporting the Proposals, the :
 language and formatting similaritips among the Proposals, and the fungible nature of stockholder
peoposals for which he is appointed proxy are compelling evidence demonstrating that the
Nominal Proponents are “under the control of, or [function] as the alter ego of” Mr. Chevedden.

The need to examine specific facts and circumstances in applying the alter ego and
control tests under Rule 14a-8(c) and Rule 14a-8(b) is cepecially important, as applying & narrow
interpretation that effectively Limits the application of the rules to only a few soenarios would
provideIwckholdmimmdinwndinngelM s limitations with a roadmap on how to do
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80 and would not further the Commission’s intent to address abusive situations.9 Although some
of the circumstances present in the preocedents cited above are not present hero, the cumulative
evidence of the Proponent’s activities with respect to the Proposals and with respect to other
proposals submitted to the Company and to many other compenies in the past, present a
compelling case for application of Rule 14a-8(c) and Rule 14a-8(b). Thus, based on the
language set forth by the Commission in Exchange Act Release No. 12999, specifically that
“such tactics” and “maneuvers” could result in the granting of no-action relief concerning the

" omission of the Proposals at issue, and on the no-action letter precedents cited above, and in

- order to prevent the Commission’s rules from being circumvented or rendered a nullity, we
beﬁmdntaﬂofthohopmdsmmhdnbhhmhawemRﬂel«-S(o)deﬂolh—S(b).

CONCLUSION

Based upon the foregoing analysis, we respectfully request that the Staff concur that it
will take no action if the Company excludes the Proposals from its 2009 Proxy Materials. We
wouldbehappytopmvldeyouudthmynddiﬁonﬂinfmnnﬁmmdmwumquﬂomthn

you may have regarding this subject. -

Ifweoanbeofnnyﬁnthaasaimnoeinthismm.pleucdonotbuimwedlmcn
(202) 955-8671 or W. Michael McQuire, the Company’s Assistant Secretary, at (989) 636-9185.

Singmly,
Ronald O. Mueller
ROM/eai
Enclosures
cc: w. MolmlMchre,’lheDowChuniulCompmy
, John Chevedden
Nick Rossi
William Steiner ‘
Mark Filiberto, PalmGardearmmL.P
100577592_6DOC .

9 Thus, the operation of Rule I%S(b)denlel«-s(c)dounotchmmoabﬂkyof
stockholders gencrally to appoint representatives to engage in discussions with companies
rogarding their proposals and to co-sponsor proposals with other stockholders, as each of
menﬁunﬁmmdeulydisdnglﬁmbleﬂomtheﬁmmm
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18/27/2008 ~OTEMEA & OMB Memorandum M-07-16 *** PAGE 81/03
-

)\/;'ak /&S;
*** FISMA & OMB Memorandum M-07-16 ***
‘M. Andrew N. Liveris RECEIVED
Dow Chenical Company (DOW) ,-,«‘- a 72wa
Mician w1 4%074 "
' Office of

Rule 140-8 Proposul Corporate S )

This Rule 14a-8 {s respectfulty e respoctfully subeeitted in dmmW“
oompany. oaxt saninl

roqy nhummmm

requirements are
* valoe vntil afer the date of the respective shareholder hMcﬂhb
at the anrmal mecting. This submitted format, with the sixsehokler-supplivl wopinads,
lm:;dbhudhdl&lﬁvo %&ﬁmh&m
and/or his donignes 10 act on my behalf regarding forthooming
sharcholder meeting before, during and afiir the forthooming mecting. Ploaso direct
all future commnnioations 10 Jolin Chevgddrn, & oMs Memorandum MK 16+ .

*** FISMA & OMB Memorandum M-07-16 **+*

nmmmummunmummm
have bwws st :

Your considecation and the consideration of the Board of Directors is spprecinted in support of
hbng—tumpuﬁmeootum Please acknowiedge feceipt of this proposal

promptly by emai)

M WUy

oc: Charies J. Kah!

Corporate Secretary
PH: 989 636-1000
Fax; 989 832-1556

Thomas Moran <temoraa@dow.com>
" Assistant

Secretary
PH: 989-638-2176
FX: 989-638-1740



PAGE ©2/03

18/27/2088 “OFIIBA & OMB Memorsndum M-07-16 ***
[DOW: Rule 14s-8 Proposal, Octobec 26, 2008]
. 3=Special Shareowner Mostings
RESOLVED. Shareowners ask anr board 10 take the necessary to smend our bylaws and
- each goveming document to give holders of 10% of our outstanding common stock

(or the perosutage allowed by law above 10%) the power 10 call speciel shareowner
mm(whmmmummmbMWmmb
wnd mwenwhile not apply w rasnsgement and/or the board. ‘

g Statement of Nick Rocel .
WWdMMMwMQWMMQWWM

that can arise between annual mectings. 1f sharoowners cannot call speciel
become insulated and investor retums may suffer. Sharcownars should have

the ability to special meeting when & matter is sufficiently important 0 terit prompt
A |

Pidelity and V; supportod a sharcholder right o call a special mesting. Guvermmcw

atings enrvioos, jnx The Corporate Libeary and Governanos Metrics International, took

Mmodioﬂq@bmhmudwm(hudm%w“&m)uh

International Business Machines (IBM) $6% Emil Rossl (Sponosr)
5™ Williun Stclner

Marok (MRK)
Kimbedly-Clark (KMB) 61% Chris Rossi

C8X Corp. (C8X) 63% Children’s Investmaent Fund
RS & S

The marits of this Spociul Sharsowner Moctings propossl should also be considered In the
 context of the need for further improvements in our company’s corporats govensnce and in
individual divestor performance, In 2008 the following governance and performanoe lssucs wore

identifiod: -
ommmwmm)Wh dent research firm,
rated our company “High Comcem” in -swmnm :
-%&wmnWMd-m. : ‘
* Our divoctors avod unly one-vots 10 be elecsed.
* We bad no shareholder right to: '
1) Cumulstive voting. .
2) To act by writtes coosent. - ,
-M'MMMMMMWMWW~
lOurILalelm Paul Stemn, r Independence ot
. A had 16-years director tonure ~ concern.
* Two directocs had 15-yesrs tenure - Independence conoewns:
line Barton .
Hackmen Frankiin
* Din Mﬁtmeﬂml&mmwswmowbymmmm
nomination commitiees - concem. 4
* Our djrectors served on 7 boards rated “D” by TCL:
Andrew Liveris Citigroup (C)



108/27/26808 “"WHMA & OMB Memorandum M-07-16 *** PAGE 03/083

John Hess Hess Corporation (HES)

James Ringler T«ﬁgu(‘l‘DC) .

Jemses Ringler FMC

Ruth Shaw WM(WB!

Dennis Reilley Covidien (COV)

Dennis Raiflay Mansthon Ol (MRO)
-nmmmmywwamnwwmuwmmmm

uﬂmuwmmmmmﬂwwm

The sbove concemns shiows these is need for improvement. Please encourage our board to

rospond positively to this proposal:
Special Shareewaer Mostings -
Vaaon 3
. _ .
Nick Rosel, ~: £ismA & OMB Memorandum M-07-16 ***  spunsored this proposal.

Tho above format is roquested for without re-aditing, re-fxvetting or elimination of
mm%dmmmmhm keis
be proofread befbre it is published in the definitive

lomhtbm submitied format is replicated in the proxy materials.
g dvhelfﬁwahuyw
Mmﬂhﬁ&dhwwodhmdmwntmoﬁnmlhh
mdmm»mmmw.«&uwmunuhuhww
umwmumm
beWan&WW?’M}Mum

wwmh ‘are submitiod. The requested designation of “3" or
highuuumunumh on of suditocs 10 be foem 2.

m. um»mmswmmmm(mwls. ‘

w fhrward, we belisve thet it would not be approprists for companies to
mm':: %mﬂ/«muﬁuuoponlhrnﬂmmmhll&m)h

e the Thctual assertions becange they
* the company objects o are not ‘
;ﬂnmwﬁe&hhﬂlmmmamm"ﬂamW
disputed oc countered:
-um@mwmmmmmmuww

Mhlmﬂnunmﬁmbbmﬂaw its directors, oe its officers;

~hmoﬁmwwmmwtho{mm
proponent or & referenced source, but the statenents are not identified specifically as

See also: Sun Miorogystems, Inc. (July 21, 2005),

Mwmbehddﬂlillﬁlﬂnmumlnnn&gmdﬂumlwﬂlhpwnhmﬂ
meeting. Ploasc acknowledge this proposal promptly by email.



----- Original Message-----

From: olmsted [mailtow* FiSMA & OMB Memorandum M-07-16 ***
Sent: Thursday, November 27, 2008 3:19 PN

To: McGuire, Mike (WM) - Legal

Subject: Rule 14a-8 Proposal (DOW) SPM

Mr. MoGuire,

Please see the attachment.
8incerxely,

John Chevedden



11/27/2008 ~A@EMA & OMB Memorandum M-07-16 *** PAGE B81/03 |

/\()"* /Qd&S;

*** FISMA & OMB Memorandum M-07-16 =~

Mr. Andtew N, Liveris
Chelrmen ‘
- Dow Chentical Company (DOW) noviFIZD  Nov. 27, A0D3
2030 Dow Center
Mikdhenad MI 48674
Rule 140-8 Proposal
Dear Mr. Liveris, .
This Rule 144-8' is respectfuily submitted in support of the long-term performance of
© our compeny. is for the next snnual shereholder Rule )4a-3
. d 0 be met inchnding the coatizmous of the required stock

e
until afier the dats of the shareholder and the of this
P e T e e
. is intended to be used for definitive proxy publcation. This is the proxy for John Chevedden
mdeb‘mmwbﬁmmmlmmumM
m.mmbbkhm&ommutwm

*** FISMA & OMB Memorandum M-07-18 ***
:u&ummmmmunmummw
ve sent. -

Your consideration and the consideration of the Board of Directocs is sppreciated in support of
hw:nmmofmm. Please acknowledgs receipt of this proposal

74"'2&_ 2

cc: cn-ug“m

Corporate olary

PH: 989 636-1000

Pax: 989 832-1356 -

Thomas Moran <temoran@dow.com>
- Assigtant Secretary

PH: 989-638-2176

FX: 989-638-1740



11/27/2008 " ¥IS48 & OMB Memorandum M-07-18 ***

(DOW: Rute 14a-8 Proposal, October 26, 2008, Modified November 27, 2008)
_3~Special Shareowner Mastings
RESOLVED, Shareownors ask our board 10 take the noceasary to kmend our bylaws and
each appropeiste governing document 1 give holders of 10% of cur outstanding common stock
(uhbmm%bh“lmmmbdlmm
wmwrzﬂm(to::&m ::,::rhdby m%mmmm dlu:ivnus
' oxtent state 0
but not to management and/or the board. -

: Seatsmaent of Nick Rosst
ngs e o vote on sach ,
MWMM“ allow. » shareownars ™ hpummmn:..n uehdqcmm

' .

Fidelity and V. -ﬂ;m ' a shereholder $o0 call & special mesting. Governance

mmmaumwmummmm«mm
and no voles: ‘ : .

wmmmm Emil Roesi )
e
Macathon Ofl % Nick Roml

context of the noed for farther improvements in our compeny's oorporate governancs and in
individual director performance. In 2008 the following governancs and pecformance fssues wers

* Three dicrectors, MM%WMMM-

conoerg. i
-* Our Lead Director, Paul Stern, bad 16-years director tezre - Independence concorm.
- * Two directors had 15-yeurs temmre — Independence concems:
Hackmen Prankin |
-TMMMle&y—qmwsﬂuumwwmm

, ugwmhﬂoneommlm;-tmm
directors served on bonbmd‘D"by'lewpmubrty:

: ©
John Hess Hess Corporation (HES)
Ruth Shaw wuhwh(ws)i

Dennis Reilley Covidien (COV)
Deniis Reilley Marsthon Oil (MRO)
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* Plus Deanis Reilley wus muted  “Probicin Director” by TCL due to his involvement with
WMMMNMMQWMN&NMWW

°Owdremnudonbvono-wu'bbodmd.
* We had no sharcholder right to:

Cumuletive voting. '

To act by written consent.

Vot on axecutive pay.

An independent Bosrd Chairman.
m-baummmumﬁw Pleasc cacourage our board to
respond positively to this proposal:

, Special Shareowner Mestings ~

Yeson 3

Nﬁ*m *** FISMA & OMB Memorandum M-07-16 *** M“M

mmmhw mm»ﬁmﬂuumvd
mw&m?ﬂ %mﬁ hwhﬂ:dhﬁedl::ﬂn
proxy to ensure that the mwawhmmm
Plo-cdvln!rhchqw

Mnﬂnﬁdﬂnﬁﬂodhm hmdhmhﬁv«c{hm&h
m«mm»mmuu&auummu&muww
be consistant throughout all the proxy maserials.
mthbWummWWﬁ'M)Muh
cluvaulugion! order tn which propoeals sre submited. The requestod designation of :
mmmumwmnumz

Thh bbdﬂldbmvﬂmmmm MB(CP).W!S,

Anoouﬂw forwexd, thkmmhmhm
me:;:m‘l:wnnm.nmm In relisnce on rule 14a-8(1X(3) in

mﬁm»wmmmm

bc the company wwmumm fulse or migdeading, may
disputed or counterad;

-hmmuwmmmm sy be intespretad by
shereholdcrs in a mannee that is uafivorsble 1 the compaey, ludkum«hoﬂom;

and/
om::mmmdmmmwum«mm
proponent or a mmum-nmuwm-m

Ses aiso: Sun Microgystems, Inc. (uly 21, 2005).

- smmuwmmmmamuumwmumumw
| meeting. Plosse soknowiedge this proposal promptly by email.



*** FISMA & OMB Memorendum M-07-16 *

%mwcm . ' M5 2008
Midlend M2 48674 | c..o‘poom“ of
Rude 14a-$ Proposs! rato Secretary

and/or his designeo $0 ect on sy bebelf’ this Rule 140-8 forthooming
&l fatare commmaioations 10 Jobe Chiwvedica *** FISMA & OMB Memorandum M-07-16 ***

*=* FISMA & OMB Memorandum M-07-16 *=*

to fhallitate prompt and verifisble commelcations.

Your aoosidecation and the considerstion of the Bt of Directors is spprecistod of
ﬂbhq-:mpdin-no(um. Ploass acknowledge raceipt of this

Db dir il

PAGE 81/03
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. !MWW.‘S.
[DO e = Cumulative Voting 2008

RBWLVWCMMWVWMWM&M&&W
means that each sharebolder may cast

necessaty 90 adopt cumulative voting. Cumulative voting means

s many votes as équal 10 vumber of shares held, multiplied by the number of directors to be
- olected. A shareholder may cast all such cumulsted votes for 8 single cendidate or split votes

between multiple candidates. Under cumulstive voting shareholders can withbold votes from
mwmhmnmwemkm

cns o e S e A g it
Cumnijative won at Asta [
2008 and in 2008, hMWMMWdM(@hM
and in 2008. The Council of Institutional Invessors werw.ofi.org recommended adoption of this
memmm.mhmmﬁ.m

MWM:Wmo{mbMaMo{mm-
mmmmummwmm
decisions. Cumuistive voting also encourages menagement to meximize. sharcholder valus by
meking it casicy for & would-bo soquiror 10 gain boord representation. hbum
jutended thet a would-be acquiter materialize, however that very possibility represents a
powerful incentive for improved mensgement of our company.

thmowbo«dbnwm'ﬂyuﬂsm
Cumuiative Voting

Yeoon3

Notes: ' '
Willixm Stolner, = FISMA & OMB Memorandum M-07-16 **  spoasored this proposal.
The above format is requested for publioation without re-aditing, re-formatting or olimination of

mmmum unless isreachnd. Itis
.:'oonnd is publisbed in the dofinitive
mﬁomubm mwuwmumm
sdvies if there is any typogtaphica! question

Pleage note that the titke of the is the argument in fivor of the proposel. In the
mwmuwmm&«mummwuum» -

be consistent throughout all the proxy pesterials.

Thcounpmbwwm&anmm:(mmby‘ﬂ'mmbmduﬁe
which proposals are sobmitted. The requested designation of “3” or

mmmum«m»umz

mmkw»mmwmmmmmmm

Amdnw mmwmmumwuwaxm
MMMMm&WhMNMIW)h

-mmm»wmmmmmw
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- the company objects 10 factual assertions that, while not matscially false of misieling, my
be disputed or countered;
* the compeny objects to factual asecrtions booause those sesertions muy be interpreted by
wm%huwﬂhMbﬁemm,hM«mM'

or : 4
* the company objects to statements because they represent the opinion of the shereholder
peoponent or & referenced souroe, but the statements are not identified specifically as such.

See also: Sun Microsystoms, [nc. (July 21, 2005) |

Stook will be held until after the snaual mesting and the proposa! will be presented at the annual
teeting. Pleass acknowledge this proposal prootpily by email. .
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' Mask Mitiberto

Poim Gesden Purtanrs LP |

1981 Moseus Ave., Sulle Ci14 | wxggsog,g”"’o o

Lake Sucoms, NY 11042 .
M. Ancdrow N, Livcis L AR
Dow Chamicsl Compang (DOW) AIAIFOTY
2090 Dow Ceatier
Midioad M 406%
Dear Me. Liveria,
This Rule 1408 pos . ™ mn«-m—-d

onmpey. .....uﬂ Ruls

: s Ruls 1408 fethe -
dﬁ&*nuum h‘:

all fatwee comtmulestiens 10 Jobia Chowadden & OMB Memorandum MllY-16 >
10 Shaliftate yrncpt eommmiencions mud i cefer that i will be verifichle that commmalondions
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[DOW: m:mnwmmzs.m
Exeextive Pay

mvmumzuwuudm»m-mum
shareholders the opportunity at sanuel sharebolder meeting 1o vots on an advisory
resolution, proposed by manegement, 10 ratify the compensation of the namod exscutive officers
-umuuzmwmm-ycmmuuuwm
'demmwmu-:db wmwm
ma«mon sm%mwmm Mpﬁd mded

‘vote wmy or
nmwmm

m-mq:;m n 2008, Mdm lOO“vah;:'h
A mmn ® on
resolutions. Votes on resolutions averaged 43% in favor, whhuvohmm

demoustrating strong sharcholder support.

T d.ed.htomhnw:o Advisxy Vi wwvmmm
B:ochm and Toch Data, mﬁm.u:ﬁr-mmmu
m-ﬂuummv«om

mummmcwmummuummuu
Pay® ballot proposals. mmmmmmmqmm

Mm mmmmmmmmm?
mmomumwmu exscutive
voto on

compenaation practioss by sstablishing refevendum process. An
mwhmqhhmmm

mmawm::nmw:‘umu?mla.mzmm

mwummummuuomammw

crisis,” mMBodaunh‘lhcr
independent rescarch firm. “Thers is Hok between the bebaviocs thet bﬂhﬁnuw
mmumwmnmhmmm

wmmmumumwmmﬂmm

WMMNNMMNW-:«:W&M
-mwmm«:mmmu*hmmmm

million for Andrew
-mmowmwmm-mdmmmvwm
C“m”m. Hess Corporation (HES)

Wachovia (WB)
mn.l« Teradala (TDC)
Jasnes Ringler FMC Technologies (FTI)
Joh}humtmommwmﬂnmmuucbmubm
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-mmmumnmmvwmwmcumumm
10 speeding up stock aption vesting to avold recognizing the rolatod cost.
mmmmmuwmw 1 urge our board to responx] pusitively
to this proposal: :
Skareholder Say on Rxsentive Py -

Yesoun3

| Mark Pactoer, Palm Garden Partoors LP, 1981 14,
mmw i .umm.. Suite C114, Lake

The above format is requested for publicaion without re-aditing, ro-foematting or eliination of
t,. i beginning : agresmant io reached. Itis

i

'mwumnﬁncmmmby“rabow)wwh
shronologioal order fn which proposais are submitted. The requested designation of
mmmuw«muumz ._.3.“
% is betieved 10 couttemm with StafFT.cgal Pusleria No. 14B (CF), Saptember 1,

Amm.mmmmmnmmmumumb
:u:mmmm-Waummodhu&mumblﬁm)h
the compey to faotn] amrtions beceuse ot :
‘ ;.heomp-: ».wmuwmm«mn
_ mM»'mmmmmwhmby
: nmhhﬂm&bhm.hm«hm

* the compeny % statornents beoauso they represcut the opinion of the sharsholder
proponont oc a mmhudnlmnmtwm:cm

Swdm&tMmh(h!ym.m

Mﬁﬂbhﬂduﬂﬂ&nmﬂmﬁudhmﬂ-ﬂbmuhm
meeting. mm&mmwm”



GIBSON, DUNN & CRUTCHER LLP



ot

B RTR M TEITE A LN 0 4

2030 Dow Center

October 28. 2008
Via Mall

Mr. Nick Rossi
*** FISMA & OMB Memorendum M-07-16 ***

" Stockholder Proposal on Special Sharsowner Meetings

Dear Mr. Rossi: |

By way of this Jetter, I wish to acknowledge timely receipt oa October 27, 2008
of a stockholder proposat on special shareowner meetings that you are submitting for
the 2009 Aanual Meeting of Stockholders of The Dow Chomical Compeny. We
understand that you are oace egain appointing -Mr. John Chevedden as your
representative and substitute, and I will direct commudications to Mr. Chevedden as.

you have instructed. .

Rule 142-8(b) under the Securities Exchange Act of 1934, as amendod, provides
" that each shareholder proponent must submit sufficient proof that it has contimuously
held af least $2,000 in market value, or 1%, of 2 company’s shares entitiod t0 vote on
the proposal for at least one year as of the date the sharcholder proposal was submitted.

mdq.mhhwnotucdvedmhpoofofowwdﬂp. ‘

* 7o remedy this defoct, you must submit sufficient proof of your ownecship of
Company shares. As explained in Rule 14a-8(b), sufficient proof may be in the form
oft ’ '

¢ a written statement fram the “record™ holder of your shares (usually a broker
or a bank) verifying that, as of the date the proposal was submitted, you
cohtinnously held the requisite number of Company shares for at least one
. year; or

. @ [f you have filed with the Securities and Exchange Comymission (“SEC™) a
Schedule 13D, Schedule 13G, Form 3, Form 4 or Form 5, or amendments to
those documents or updated forms, reflecting your ownership of Company
shares as of or before the date on which the one-year eligibility period
begins, a copy of the schedule and/or form, and any subsequent amendments

reporting a change in the ownership level and & written statement that you
continuously held the required number of shares (or the one-year period.



1of2
1024/2008

Thenﬂuofd:eSBCmqtﬂmmnyaummtoud:lembepoam:tedor
transmitted: electronically no later than [4 calendar days from the date this letter is
received. Foryourre&mncc.pleseﬂndenclocedaeopyof&ule 142-8.

Dow’s Annual Meeting will be held on May 14, 2009, in Midland, Michigan. Thank you.

Sil_wcmly.

W. Michael McGuire
Assistant Secretary

. 989-636-9183

Fax: 989-638-1740
wmmcguire @dow.com

Enclosure - Rule !MMlthecuﬂtiquchupMof!”-t
cc: Joha Chevedden, via Overnight Mail



Rule 14a-8 -- Proposais of Security Holders

b. OMmZWMhMbM.W,WM@lmmM'mMIn
oligible?

1. mmwhmmm.p‘oponl. youmnmeormmhwnuszooo

in market value, or 1%, of the
modhgbvdbumyo-byhduowumhpmpom You must continue 10 hold
meeting.

those sacurfiies through the dats of the

L mlmmhbmbmooumnmmhmh ‘record”
mdmm(mm.m«bmmm at the time you
submitted your propossl, mmmmm%hdwmw.
YwmmMmmmmMmemwhou
ummuuamma or

#, ﬂnmmlopmvo m«wummwcwtw.
Scheduie 13G, masmmm:.;md 1o those doouments
or updaled fonns, your shares a3 or before the date on
mnwmuganymmmu havolodomownudoamonu
mn&c.youmnydumywr wwbhm

A AmdmmmmeWM
mldwmhmmmﬂiphwt

8. Ywmmmatyouomwmmwmol
muubrmowwrmudmmummmm;md

C. waﬂmummmmwwmmdmm
Mmhthdhwmwsmwwum



f.

Question 3: How many proposals may | submit: Each sharsholder may submit no more than one
proposal {0 a company for a particuler shareholders' meeting.

Question 4: Haw&ongemmyproponubo?mopmposd.hdudngmywcmmmponhg
statement, may not exceed 500 worde.

Question S: What is the deadiine for submitting a proposal?

1.

it you are submitting your proposal for the company's annual meating, you osn in most ossos
find the deadiine in lsst year's praxy ststement. However, i the company did not hold an
annual meeling last yser, or has changed the date of is meeling for this yeer more than 30
days from last year's meeting, you can usually find the deadiine in one of the company’s
quartery reports on Form 10- Q or 10-Q88, or in shareholder reporis of iwestment
companies under Rule 30d-1 of the investment Company Act of- 1940, [Editor's note: This
section was redesignaied as Rule 30e-1. 8ee 68 FR 3734, 3759, Jan. 16, 2001.) i order o
mmmmmmm&wmmm

means, that permit them to prove the date of delivery.

The deadiine is calculsied In the following manner i the proposal is submilled for a regulesty
scheduied annual meeting. The proposal must be recelved at the compeny's principal
executive offices naot less than 120 calendar days belore the date of the company’a proxy
statement relsased 1o sharsholders in connection with the previous year's annuai meeting.
Howaver, If the company did not hold an annual meeting the previous year, or if the date of
this year's annual meeting has been changed by more than 30 days from the date of the
previous year's meeting, then the deadiine is a reasonable time before the company begins to

print and send its proxy materials.

if you are submitting your proposa! for a meeling of sharehoiders other then a reguiarty
scheduied annusl meeting. the deadine is a reasonable time before the company begine o

mmmumm

Question 6: What it { tall 10 follow ane of the efigibifity or procedural requirements axplained in answers
to Questions 1 through 4 of this section?

1.

mowmy“mmwmulmwdwdunpm
and you have ialled adequalely 10 correct k. Within 14 calendar days of receiving your
proposs, the must nolity you in wikting of any procedurat or eligiblity deficlencies,
as well a3 of the time for your response. Your reapones must be postmasked, or
transmilled eleatranically, no isler than 14 daye from the date you received the

notification. A company need not providie you such notice of a deficiency i the deficlency
cannot be remedied, such as £ you fall to submit a proposal by the

determined deadiine. ¥ the company intends 10 exciude the proposal, it will fater have to
make & submission under Aude 14a-8 and provide you with a copy under Question 10 below,

Rule 14a-8().

¥ yoa fall In your promise 10 hold the required number of securities through the dste of the
meeling of sharehotders, then the company wil be pennitied to exciude all of your propossis
from Rs proxy materials for any meeling heid in the following two calendar years,

Question 7: Who has the burden of persuading the Commission or its staff that my proposal can be
exciuded? Except as otherwise noted, the burden is on the company 10 demonstrale that it is entiled

to exchude a proposal
Question 8;: Must | appear personally at the shareholders' meeting to present the proposal?



1.

Either you, or your representstive who is qualified under state law Lo present the proposal on
your behalf, must attend the meeting 1o present the proposal. Whether you attend the
Myounonawlqmawmwﬂnaww\ghmm.ywm
make sure that you, or your representative, follow the proper state law procedures for -
attlending the meeling andror presenting your proposal.

Hf the company hoids Rt sharsholder meeting in whole or in part via elactronic media, and the
your proposal via such media, then

company pesrmits you of YOUr representative to present
through slectronic media rather than traveling to the meeting fo appear in
person.

umwmwwumwwmmmmm
cause, the mmmmbmudmmmmumuymm

for any meetings hekd in the following two calendar years.

L Question 2: i | have complied with the procedural requirements, on what olher bases may a company
rely to exclude my propossi?

1.

WMNWUNWBMIWMMMbme
under the taws of the juradiciion of the company's organtzation;

Not to paragraph (iX1)

Dmmmunumm,muwmrntmaammmmm
lMMmMmhmlwwMMwmm
mmm-.u-w«mmmmumm
mwmmmmmm.mw.mwmmmm
Muammebmmmwm
otherwise.

Mamnmmdmud.nmmmd.awmowwwmm
state, foderal, or foreign law to which it is subject

Not to paragreph (IX2)

Note lo paragraph (1(2): We will not apply this basla for exciusion 1o permit exciusion of
mMMlMMWMIm&mMNWWM

proposal
result in a violallon of any stats or federal lew.

Violation of proxy rules: {f the proposal or supporting statement is contrary fo any of the
Commission's proxy rules, including Rule 14a-9, which prohibits materially false or misieading

statements in proxy soficiting metertals:

Pmmm:wumnummwmmmmm
mwmqumoﬁumwlkhmthlw
to you, or to further & personal interest, which is not shared by the other sharshoiders at

large;



§. Rdmm:ﬂmmdaﬂuwmmmmumsmdh
meunmuhmmww.umummsmma
bm..mmamuummmmww«.mnwm.
wumymwmmmw

8. Absence of powstrauthority: nmewmwmmammyumm
the proposst;

7. WWN“WMM:M«MQMMMmsM
business oparalions: .

8. Mubmdhmmbmmhmﬂmﬂ#mﬂuwﬂp‘ny‘
Mdm«mmmmm

9. cmmmmuumwmmmmdmm
mwuummmnnmm

Nole to parageeph (TX9)

mmeh(W):AWaMwmmmuwrwm
M.podtympohudwmmmoompmm

10. MWHN@MMMMWM

1. Wznmpwammnmpwmmb
ummmwmwuwnmmmmm

) the same rheesting

12. wuummmwm'm;mm-m

proposal recelved:
i mmudmmlw«dm%uwmﬂqsmm

W mmﬁdmmmhhﬁMbmHWW
'8 uumwxocumonuuwm»mmrmdmm
13. Mmdmthm»Mdeham
dividends.
I Mﬂl&WMﬂMhmmﬂammeWW

1. "moempuwwmwondudo-pmpowmnmmh.lMIﬁunm
mlhocommamuummamdayabdmkﬂnludommxy



statement and form of proxy with the Commission. The compasny must simutansously provide
you with & copy of its submission. The Commission stelf may permit the compeny 10 maks its
submission later than 80 days belore the company files iis definitive proxy statement and
form of proxy, i the company dertonstrates good cause for missing the deadline.

2. The company must! file six paper copies of the folowing:

i.  The proposal

li An expianation of why the company belleves that R mey exciude the propoeal, which
shouid, il possible, refer to the most recent applicable authosty, such as prior
Division letiers lssued under the rule; and

8. A supporting opinion of counsel when such reasons are based on matters of state or
foreign law.

k. Question 11: May | submit my awn statement 10 the Commission responding to the compeny's
arguments?
Yes, you may submit a response, but R is not required. You should iry to submi any reeponse o us,
with & copy 10 the compeny, as 9000 as possible afler the company makes [is submission. This way,
the Comumiasion staf! witl have time to consider fully your submission before 1t issues its responee. You
shouid submit aix paper copies of your response.

L Question 12: if the company inciudes ny shareholder in ks proxy materals, what information

about me must & include alang with the proposal

1. The company's proxy statement must include your name and address, as well as the number
of the company’s voting ssourfies that you hold. However, instead of providing that
Information, the company may insiead includs a statement that R will provide the information
to sharehoiders promptly upon receiving an oral or written request.

2. mmwumnwmmmdy«xmﬂddwm«m

m. Question 13: What can | do ¥ the company inciudes inn Ns proxy statement reasons why i belioves
mmmmhmammwlmdeuwv

1. mmmmwmhhmmmmylm
sharshoiders should vole against your proposal. The compeny is allowed 10 make arguments
refiscing its own point of view, just as you may express your.own point of view in yous

statement. :

propossls supporting

2. However, i you bellave that the compeny's opposlion to your proposal contains materially
taloe or statements that may violate our anti- fraud nde, Aule 14e-9, you should

promptly send to the Commission stalf and the company a lstter explaining the reasong for
your view, along with & copy of the company’s statements opposing your proposal. To the
extent possible, your letter should include specific factual information demonstrating the
buoamdunmmnysmm.pumahg.youmwhbwmmwm
differences with the company by yourseN before contacting the Commission staff.

Wae require the company fa send you a copy of its statements opposing your proposal before
it sends Rs proxy materials, $0 that you may bring 10 our attention any matedally faise or
misteading statements. under the following fimeframes:



if our no-action response requires that you make revisions to your proposad o
supporting statement as a condition to requiring the company 10 Include & in its proxy
materiais, then the company must provide you with & copy of its opposition
statements no [aler than 5 celendar days after the company receives a copy of your

revised proposal; or

In all other cases, the company must provide you with & copy of its
statements no lator than 30 calendar days before Rs files definitive coples of its

proxy statement and farm of proxy under Rule 14a-8.



From: olmsted  *** FISMA & OMB Memorandum M-07-16 ***
Sent : Thursday, November 06, 2008 7:48 PM
To: McGuire, Mike (WM) - Legal

Subject: Rule 14a-8 Broker Letter (DOW)

Mr. McGuire,
Attached is the broker letter requested. Please advise within one business

day whether there is any further rule 14a-8 requirement.
8incerely,

John Chevedden



11/96/2088 ‘IGEMBIA & OMB Memorandum M-07-16 *** PAGE 01/82
- 9338 Round Bara Bivd, 9201
Seam Rom, CA 95408

vl 900 827 3633
PostirFaxNote 7871 [™)_(-o Pl :‘%’3&’1‘;"”

D Michid PGy ire M i~ Chevestden |

MorgariStaniey (A, ~ |
,; s & OMB Memorandum M-07-16 ***
November 21, 2007 ‘49%9- (3T17 Yo v : J
Niok Rosal -
*** FISMA & OMB Memorandum M-07-16 ***
To: Nick Ross!

MWWbMMMWWhMMmMuMMMM&

Niok Rossl the .
Pl "m following certifiostes to his Morgon Stanioy IRA BTD :

11/06/2008 merges with Regions Financlal
11A06/2008 hakd 239 sheres Corp New

1%1%%%“.3 .
Wmmrwmoﬂw&fuoﬂnmmm-m

1

L5 g
R,
OB R s
T 008 1A oorse
06%04/2007 Gaaher OP exchenged for cash, no longer hokis & position

(o
Backson Apeocleion Fael Com.
1

hmmmmmowwmwwac«mmwm
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12/81/2008 hoid 500 ehares
1m1mmwmmmmm-w

A o o0 s

mmmmmwmmwgmwmwm



From: McGuire, Mike (WM) - Legal

Sent: Monday, November 10, 2008 12:47 pu
To: *** FISMA & OMB Memorandum M-07-16 *=*
Co: Fradette, Susan (8M); DeBolt, Laure (L); Muetler, Ronaid O.
Subject: FW: Rule 142-8 Broker Letter (DOW)
Attachments: CCE000171.pdt
1 \ )
111 KB, :

Thank you for your corxespondence, but we will need currant information
regaxding Mr. Rossi‘'s holdings. The attached Morgan Stanley document ig dated almost a
year ago. .

Regards,
Mike .

----- Original Message---- -
Prom: olmsted [(mailcBY FISMA & OMB Memorandum M-07-1@ *=

Sent:. Thursday, November 0§, 2008 7:¢8 Py
To: McGuire, Mike (wWM) - Legal
Subject: Rule 14a-8 Broker Letter {DOW}

“Mr. McGuire, ) .
Attached {s the brokex latter requested. Please advise within one business

day whether there is any further rule 14a-8 requirement.
Sincerely,

John Chevedden



3359 Renaod Baso Bivd, 201

) Saats Rass, CA 95408
Post-4t* Fax Note + —  wlbee 000137 265
7071 01-C -0 T ltsher dics 707 534 1000
MOfg&HStanley Mich «| "166;,",_ - e acvc Adeo. b 207 524 1099
= ' -
oo & OMB Memoarandum M-07-16 ***
November 21, 2007 mcq,’_ C3TDA7 Yo Jfus . ,
Niak Roasl
*** FISMA & OMB Memorandum M-07-16 ***

To: Niok Rossi




12/33/2005 heldt 500 shares
12111lzoossowans_ooums, no longer hes a position

1213112006 hetd 400 arer oo
: ’ ‘%1%.&@!&600%&3

Bank of Amaricg Corp,
. 04/30/2007 bought 1,000 shares .
"All quantitizs continue 10 be haid in Ntck’saeeomtasomeda{emmteﬂar
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Tavestmenits and services tre offeret through Morgen Stanlsy & Co. Ionorpoeated, siember SIPC



Prom: olmsted (wailtBFISMA & OMB Memorandum M-07-16 ***
Sent: Monday, November 10, 2008 4:03 PM

To: McGuire. Mike (WMj -"Legal
Subject: Rule 14a-8 Broker Letter (DOW) SPM

Mr. McGuire.
Attached is the broker lettaer requested. Please advise within one business

day whether there is any further rule 14a-8 requirement.

8incerxely,
John Chevedden



Seats Row, CA 95403
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Nick Rossl : ’
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12/31/2008 heig 93 ghares
272472008 eoid ail shares

Archatone Smith Trust New
12/31/2008 hela 250 sheres
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1%12005" held 1000 shares
Eocuns Srands o,
12/31/2008 heid 306 shares
Froniine Ceoktsl Group
12/34/2008 held 240 shares

Galiaher GP Pic ADR
1213172008 398 sheres
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12731 shares
BRackson Assooiates Real Com,
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- Investmonts and gervioes are offered throngh Morgen Stealsy & Co. Incorporsted, meebior SIPC
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November 04, 2008 ‘
Via Mail

William Steiner

*** FISMA & OMB Memorandum M-07-18 ***

Stockholder Proposal on Cumulative Voting

Dear Mr. Steiner:

By way of this letter, [ wish to acknowledge timely receipt on November 03,
2008 of a stockholder proposal on cumulative votlng that you are submitting for the
2009 Annual Meeting of Stockholders of The Dow Chemical Company. We
understand that you are appointing Mr. John Chevedden as your representative and
substitute, and I will direct communications to Mr. Chevedden as you have instructed.

Rule 142-8(b) under the Securities Exchange Act of 1934, as amended, provides
that cach shareholder proponent must submit sufficient proof that it has continuously
held at least $2,000 in market value, or 1%, of a company's shares entitled (o vote on
the proposal for at least one year as of the date the sharcholder proposal was submitted.
To date, we have not received such proof of ownership.

To remedy this defect, yon must submit sufficient proof of your ownesship of
Company shares. As expiained in Rule 14a-8(b), sufficient proof may be in the form

of: :

* a written statement from the “rocord” holder of your shares (usually a broker
or a bank) verifying that, as of the date the proposal was submitted, you
continuously held the requisite number of Company shares for at least one

year; or

¢ if you have filed with the Securities aad Exchange Commission (“SEC™) a
Schedule 13D, Schedule 13G, Form 3, Form 4 or Form $, or amendments to
those documents or updated forms, refiecting your ownership of Company
shares as of or before the date on which the one-year cligibility period
begins, a copy of the schedule and/or form, and any subsequent amendments
reporting a change in the ownership level and a written statement that you
continuously held the required number of shares for the one-year period.
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Mr. WHllom Swciner
1110408

The rules of the SEC require that your response to this letter be postmarked or
transmitted electronically no later than 14 calendar days from the date this letter is
received. For your reference, please find enclosed a copy of Rule 14a-8.

Dow’s Annual Mceting will be held on May 14, 2009, in Midland, Michigan. Thank you.

Siocerely,

0D Mol NoCuine

W. Michael McGuire

Assistant Secretary
989-636-9185

Fax: 989-638-1740
wmmcguire @dow.com

Enclosure - Rule 14a-8 of the Securities Bxchange Act of 1934

cc: John Chevedden, via Ovemight Mail



Rule 14a-8 — Proposals of Security Holders

Tmmmmm-mmmmnmmhhmwmmmh
proposal in its form of proxy when the company holds an annual or special meeting of shareholders. in summary, b
proposal

only submitting
answer format 50 that it is easier 10 understand. The
references 10 “you” are 10 a sharsholder 10 submit the proposal.

a Mi:WMhawAmemmemmM
the company and/or its board of directors take action, which you intend to present at a meeting of the
company’s shareholders. Your proposs! should state as clesrly as posalbie the oourss of action that
you belleve the company should follow. ¥ your proposal is pisosd on the company’s proxy card, the

: company must aiso provide In the form of proxy means for shassholders to specify by baxes a cholos
batween approval or disapproval, or abstention. Unless otherwise indicated, the word “proposal” as
used In this section refers both 1o your proposal, and 10 your corresponding statement in support of

your propoesd (i any).
b Question 2: Who [s eligible 1o submit a proposal, and how do | demonetrate 1o the company that | am
olighile?

1. In order lo be eligibie to submit a proposal, You must have continuously held at least $2,000
in market value, or 1%, of the company's securities entitied 10 ba voted on the propossl at the
meeting for at isast one year by the date you submit the proposal. You must continue %0 hold

meeting.

those securities through the date of the

2. f you are the registered hoider of your securities, which méans that your name appears ir the
mmm“n“m.hmmymWmem.
Myouwlﬂh-wlopvo«dohwmaywlu siatement that you intend to
continue o hold the securlies through the date of the mesting of sharehaiders. However, i
ke many shersholden you ase not & reglstered holder, the company lisly dose not know
that you are & sharshalder, or how many shares you own. in this case, at the time you submit
your proposal, you musi prove your eligibitity 1o the compeny in one of two ways:

L mummn»m»mm.mmmuw
holder of securiifes (usually a broker or banid verifying that, at the line you

your proposal, you continuously held the securtiies for at lsast one year.
You must aiso inchude your own writien statsment that you intend to confinue o hold

the securities through the date of the meeling of sharsholders; or

N.  The second 10 prove ownarship applies only if you have filed a Schedule 130,
3G, 38, Form 4 and/or Fomn 8, or amendments 10 those documents

Schedule 1

or updated forms, reflecting your ownership of the shares as of or before the dele on
which the one-ysar eligibity period beging. if you have flled one of these doouments
with the S8EC, you may demonstrale your elighiity by submiting to the compeny:

A A of the schedule and/or form, and any subsequent amendments
[/ a change in your ownership lsvel;

8. Your wriiten statement that you continuously held the requiced number of
shares for the one-yser period as of the date of the statement; and

C. Your written statement Lhat you intend to continue ownership of the shares
through the date of the company’s annual or special meeting.



Question 3: How many propossis may | submi: Each sharehoider may submR no more than one
proposal to & company for a particular shareholders' meeting.

d. Question 4: How long can my proposal be? The proposal, including any accompenying supporting
statement, may not exceed 500 words.

6. Question 5: What ia the deadiine for submitting a proposai?

1.

¥ you are submitting your proposal for the company’s annual meeling, you can in most csses
tind the deadiine in last year's proxy stalement. However, I the compaswy did not hold an
annual meeting last year, or has changed the date of its meeting for this year more than 30
daye from last year's meeting, you oan usually find the deadiine in one of the campany's
qQuartery reports on Form 10- Q or 10-Q88, or in sharehoider reports of investment
under Rule 30d-1 of the investment Compeny Act of 1940. [Editor's note: This

was redesignated as Rule 30e-1. See 68 FR $734, 3758, Jan. 16, 2001.} In order o
avold controversy, shersholders should submit thelr proposale by means, including electronic
means, that permit them 1o prove the date of delivery,

The deediine is caicutaled in the following manner Il the proposal Is submitted for & seguiasty
scheduled anmual meeting. The proposal must be received at the compeny’s principal
exacutive offices not lees than 120 calendar daye befor the dats of the company's proxy
statement relsased 1o sharehoiders in connection with the previous year's annual mesting.
However, il the company did not hold an annual the previous year, or X the date of
this year's annual has been changed by more 30 daye from the date of the
pravious year's meating, the deadiine is a reasonable lime before the company begins to

print and send s proxy majeriale.

i you are submitting your proposal for a mesting of shareholders other than 1 reguiarly
scheduled annual mesiing, the deediine is a ressonable iime before the company begine to

print and send e proxy materiale.

f. M&WllﬂhmmdMMaMWMan
to Questions 1 through 4 of this section?

1.

The company may exolude your proposal, but only after k has notified you of the problem,
and you have falled adequalely to correot R. Within 14 cslender days of receiving your
proposel, the must notlfy you in writing of any prooedural or eligibity deficiencies,
as well as of the time for your respones. Your response must be postmarked, or
tranamiited elecironically, no later than 14 days from the date you received the

notification. A company nesd not provide you such nolice of a deficiency K the

cannot bs remedied, such as ¥ you fall to eubmit & proposal by the

determined deadiine. if the company intends to exclude the proposst, & wit! ialer have to
make a submiseion under Rule 14a-8 and provide you with a copy under Question 10 below,

Rule 142-8().

¥ you fall In your promise to hoid the required number of securities through the dete of the
meeling of sharshoiders, then the company will be permitied 10 sxclude all of your propoeals
from Re proxy matertale for any meating heid in the following two calendar years.

Question 7: Who has the burden of persuading the Commission or its etalf that my proposal can be
excluded? Extept as otherwise noted, the burden is on the company to demonsirate that it is entitled

to exclude a proposal.

Quastion 8: Must | appear personally at the sharshoiders' mesting (o present the proposal?



1.

Mrm.oryowmmhwmmwwmmmm
your behaf, must attend the meeding to present the proposal. Whether you attend the
meeling yoursel or send a qualified representative lo the meeting in your place, you should
make sure that you, of your repressnialive, follow the proper state law procedures for

if the company hoids & sharehokier mesting in whole or in part via electronic media, and the

company pernits you of YOur representative 1o present your proposal vig such media, then
you may appear through slectronic media rather than traveling to the meeting 10 appear in

 you or your quaiified representative fall fo and present the proposal, without good
cause, the company witl be permitted to exclide all of your proposals from is proxy materials
for any meetings heid In the following two calendar years.

L Question 9: if | have complied with the prooedural requismants, on what other bases may a company
rely to axciude my propossl?

1.

mproper under state aw: if the proposal is not & proper subject for action by sharshoiders
under the laws of the jurisdiction of the company's orgenization;

Not to paragraph (IX1):

Depending on the subject maller, some proposais &re nol considered proper under state law
i they wouid be binding on the company K spproved by sharehoiders. in our experience, most
proposals that are cast as recommendadions or requests that the board of directors take
specified action are proper under stale law. Accordingly, we will assum thet a proposal
drafted as & recommendation or suggestion is proper unjsss the company demonetrsies
otherwise. ’

Violation of tawe: If the proposal would, ¥ Implemented, cause the company to viclate any
state, federal, or foreign law o which it s subjeot;

Not to paragreph (IX2) .
Note 1o paragraph (I42): We will not apply this basis for extiusion to permit exciusion of a
proposal on grounds that it would violate foreign law i compiiance with the foreign law could
result in a viciation of any state or federal law.

Violation of proxy sules: If the proposal or supporting statement is contrasy to sy of the
Commission’s proxy nies, including Rule 14a-9, which prohibits materially false or misieading

statements in proxy solicling materials;

memwmnmomdnmnhud-.dlmm
or grievance against the company of any other person, or i & is designed 10 result in a benefit
t0 you, of o further a personal interest, which is not shared by the other sharshoiders at

large;



5. Relevanoce: If the proposal retates 1o operations which account for less than 5 percent of the
company’s total assets at the end of its moat recent fiscal year, and for less than 5 percent of
iks nat saming sand gross sales for its moat recent fiscal year, and is not otherwise

significantly related lo the company’s business;

8. Absence of powerrauthority: if the compenry would lack the power or authority to implement
the proposal:

12 Mwmnmmwmm.mwmnmmmm
business operations;

8. Reistes to elecon: ¥ the propossl relates to an sleclion for membership on the compeny’s
board of directors or analogous goveming body;

9. Conflicls with compeny’s proposal: ¥ the proposel directly confliots with one of the company's
own proposals 10 bs submitied to sharsholders at the same meeling.

Note to paragraph (9)
Note to paragraph (IX9): A company’s submission to the Commiseion under this section
Mmmmammmmm

10. Substantially implemenied: If the company has aiready substantially implemented the

11. Dupiication: N the proposal substantially dupficates ancther proposal previously submitied o
the compeny by another proponent that will be included in the company's proxy materiale for

12. Resubmissions: if the proposal desls with substantially the same subject maiter as another
proposal or proposais that hes or have been previously included in the company's proxy

mhnmumsm “mnoawmmlkunhpmx‘
maberisle for any meeling heid within 3 years of the last ime R was included N
proposal rebsived:

.  Less than 3% of the vols N proposed once within the preceding 5 calendar years;

i Less than 6% of the vote on Its last submission 1o sharehoiders i proposed twice
previously within the preceding § calendar years; or

I, Lees then 10% of the vote on its last submission to shareholders if proposed three
fimes or more previcusly within the preceding 5 celender yewrs: and

13. Specific amount of dividends: ¥ the proposal relsiss 10 specific amounts of cash or s1ock
dividends.

| Quastion 10: What procedures must the company follow i R intends to exciude my proposal?

1. It the compeny intends 1o exclude a proposal from its proxy materale, & must fla its reasons
with the Commission no later than 80 celendar days before i files its definitive proxy



statement and form of proxy with the Commission. The comparny must simultaneously provide
you with a copy of ks submission. The Commission stafl may permit the company lo maka its
submission later than 80 days before the company files its definitive proxy statement and
form of proxy, i the company demonstraies good cause for missing the deadiine.

2. The company must fils six paper capies of the following:

i.  The proposal;

0 An explanation of why the company believes that it may exclude the proposal, which
should, ¥ possible, refer to the most recent applicable authority, such ae prior
Division letters lssued under the rule; and

[} A supporting opinion of counsel when such reasons are based on malters of state or
foreign law.
k. Question 11: May | submit my own statement to the Commission responding 10 the company’s

arguments? :
Yes, you may submit a response, but & ls not required. You should try 1o submit acry respones to us,
with a copy to the company, as scon as possile afler the makee is submission. This way,
the Comemission staft wil have time 1o consider fully your submission before i issues s response. You
moudnbnhlxmroopindmm.

Question 12: if the company includes my sharehoider proposal In its proxy matarieis, what Informasion
about me must & include along with the proposal iael?

1. The company’s proxy statement must include your name and addrees, as well as the number
of the company’s voting securfiies thet you hold. However, instead of that
information, the company may instead inciude & statement that R will provide the informaiion
to sharsholders promptly upon receiving an oral or written request.

2. The company is not responelble for the condents of your proposal or supporfing statement.

m.  Question 13: What can I do ¥ the company inchsdes in ts proxy statement ressons why & belsves
sharshoiders should not vole in favor of my proposal, and [ disagree with some of s sistements?

1. The company may siect 10 include in s proxy stalement reasons why i belleves
sharshoiders shouid vole against your propossl. The company is allowed 10 make arguments
reflecting s own point of view, just &8 You may exprees your own point of view In your

proposal’s supporting statemnent.

2. However, ¥ you befieve that the company's oppoeition 10 your proposal contains materially
Imc«mnx.mlumm«xﬂlmdmﬂdﬂuﬁywmw
promplly send 10 the Commission staff and the company a lettsr explaining the reasons for
your view, along with a copy of the company’s statements opposing your proposal. To the
extent possible, your letter should include specific factual information demonstrating the
inaocuracy of the company's ciaime. Time penmitting, you may wish 1o try fo work out your
differences with the company by yoursell before contacting the Commission stall.

3 Wcmuhwwmmdwu-mpydu‘momk\gmmw
Imn:pmxymm'omdyoumlybthgiowpmﬂonmymmma
misteading statements, under tha following meframes:



#f our no-action response requires that you make revisions 10 your praposal or
supporting statement as a condition to requiring the oo to include it In ke proxy
materdals, then the company must provide you with a copy of its opposition
statements no later than 5 calendar days after the compeany receives a copy of your
ravisad propoeal; or

lndomm.ummwammnmdmm
statements no later than 30 calendar days before its fiee definitive coples of s
proxy statement and form of proxy under Rule 14a-8.



----- Ooriginal MNessage-----
From: olmsted [mailtdFISMA & OMB Memorandum M-07-16 ***
Sent: Monday, November 17, 2008 11:49 AM

To: McGuire, Mike (WM) - Legal

Subject: Rule 14a-8 Broker Lettex (DOW) CUV

Mr. McGuire,
Attached is thae brokar letter requasted. Please advise within one ‘business

day whether there is any further rule 14a-8 requirement.

Sincarxely,
John Chevedden
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DISCOUNT BROKERS

Date: |7 A{ﬂ){lo&)

To whom it may concen:

As introdag bepker fox the sccotof __ (S Liamt Seein<r”

aooount number, "+, held with Natioral Finencisl Services Corp.
saodiac mmmmu-auwaum«
is and has been the beneficial owner of $00

A A hwloghdduhutm doliars
wmthofdnlbovnmuﬁonedmi(ydmﬂnm also baving
held at Jeast two thonsand dollars worth of the above mentionod from at Joast one

year prior to the dato the proposal wes submitted to the company.

Post-t® Fax Nots 7671 [P 9-0% W
™ fiched NeOnire [oTsbn Chevedden
[Ca/Degt. Ca

Phone § A‘E & OMB Memorandum M-07-16 ***
=t 0996384770 ™' |

1981 Marcus Avenue ¢ Suite CIi4 « Lake Success, NY 11042
516-328-2600 800-695-EASY www.d|ids.com Fax §16-328-2323
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The Dow Chemical Company

December 3. 2008 '
Via Certified Mail

Mark Filiberto

General Partner

Palm Garden Partners LP

1981 Marcus Ave., Suite C114
Lake Success, NY 11042

Stockholder Proposal regarding Say on Executive Pay

Dear Mr. Filibesto:

By way of this letter. I wish to acknowledge tmely receipt on November 25,
2008 of a stockholder proposal regarding say on executive pay for the 2009 Annual
Meeting of Stockholders of The Dow Chemical Company. We understand that you are
appointing Mr. John Chevedden as your representative and substitute, and I will direct
comnnications to Mr. Chevedden as you have instructed.

Rule 14a-8(b) under the Securities Exchange Act of (934, as amended, provides
that each shareholder proponent must submit sufficient proof that It has coatinuously
heid at least $2,000 in market value, or 1%, of a company's shares entitled to vote on
the proposal for at least one year as of the date the shareholder proposal was submitted.
To date, we have not received such proof of ownership. In addition, the Company's
stock records do not indicate that you are the record owner of sufficient shares to satisfy
this requirement.

Tommedytlﬂadcfea.ndmdnolderwbmmingnmpowmwbmit
sufficient proof of your ownership of the requisite number of Company shares. As
explained in Rule 142-8(b), sufficient proof may be in the form of:

¢ a written statement from the “record” holder of your shares (usually a broker
*or a bank) verifying that, as of the date the proposal was submitted. you
continuously held the requisite number of Company shares for at least one

year. or

* il you have filed with the Securities and Exchange Commission (~SEC) a
Schedulé 13D. Schedule 13G. Form 3. Form 4 or Form S, or amendments (o
those documents or updated forms, reflecting your ownership of Company
shares as of or before the date on which the one-year eligibility period
begins. a copy of the schedule and/or form. and any subsequent amendments
reporting a change in the ownership level and a written statement that you
continuously held the required number of shares for the one-year period.
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Mr. Mark HHiiherta
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The rules of the SEC require that your response to this letter be postmarked or
transmitted electronically no later than 14 caleadar days from the date this letter Is
received. For your reference, please find enclosed a copy of Rule 14a-8.

We are evaluating the proposal and will contact you if we have any questions. For your
reference. please rote that Dow’s Annual Meeting will be held on May 14, 2009 in
Midland. Michigan.

Sincerely,

O Melaell MBuse
W. Michael McGuire
Assistant
989-636-9185
Fax: 989-638-1740
wmmcguire@dow.com

Enclosure - Rule 14a-8 of the Securities Exchangs Act of 1934
cc: John Chevedden, via Overnight Mail '



Rule 14a-8 - Proposalis of Security Holders

mmmm-mmmammhmmwmmm
mmhhbmdpmmnwmmmmmuuwmmddemhm.h
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okmm,ﬂnmmpuwbum&bdbmmmpwmwwmumhw

Commission. We structured lhis section in a anewer format 50 that & is sasier 2o understand. The

" references to “you" are to a sharsholder to submi the proposal.

a. QMonl:mbaWAWMhmmmumm
m»«mmamammmmmmnmu-mah
company’s sharsholders. Your proposal should stale as clsarly as posaible the course of sotion that

b. Mzmhmnm-mwmmm»mmwum
sligible?

1. lnadutoboolpbbahﬂnplwywmmmwmabd&.ooo
mmm.«muuwmw»umdmnpwun
maeting for at lsast 0ne year by the dele you submit the proposal. You nuust consinue o hold
those securities shrough the date of the meeting.

2, Nmmhnﬂmw“dmmmhhmwmmwkn
company’s records a8 a sharshoider, the company can your efighhiity on s own,
Myouwl-ﬁlhnvolopmwdohomp?wq staternent that you intend to
continue to hold the securfies fwough the date the meeting of sharehoiders. However, i
like many sharsholders awe not o registerad hoider, the company lkely doss not kmow
that you are a , Of how many shamss you own. In this case, at the time you submit
mwopad.younlntpmyouowbhommhmdm“yx

i The first way is 10 submit 1o the compeny a writien statement from the “record”
WMWM(MDN““MWMINMM-
mewmmwnmwdhﬁmmn
You must aieo inckude awn wiilien statement that you intend 1 continue 1o hold
the securfies through the date of the meeting of sharsholders; or

'R mvmmwmmmowlywmm-sdmmo.
8chedule 134, Form 3, Formn 4 andior Form 8, or amendments % those doouments

or updated lorma, reflecting your ownership of the shares as of or before the dats on
Mhmpu%wbdhw‘ﬂwuhluwmdmw

MmeSEc,ywmaymyouruplybymmoblhomw

A A of the schedule andfor form, and any subsequent amendments
nmqlchmhmmww;

B. Youmul_hm-mﬂuyoummyhddhm-dnmbuol
chuubrthoom-ywpoﬁod-dhunotmmm;w

C. YowniﬂmmhnanyouMloeonﬁmownmhipoWom
lfwoughltndaboﬂhocmmy‘lmmﬂonpeddmm



c. Question 3: Howmmpmpodamylmmmmwmwmmm«w
proposal 1o & company for a particular sharehokters’ meeting.

d. Qm‘:%Wmmmlu?mwmeWwW
siatement, may not exceed 500 words.

6. Question 8: What is the deacline for submitting a proposal?

1. lwumatmmnmwmubrhcom\v'mmwm.ywm_hnwdm
find the deadine in last year's proxy statement. However, i the company did not hold an
mmuymormwmmwnmmmummmao
MMMMMMMMIMNMhmth
Mmmm100w1m,whmmdm
mﬂ.mmmwwmcawmaim._mm:m

mm.mmkuummm.mw.m.jhomn
mm.mmmmmnymm\gm
means, that permit them o prove the date of delivery.

2. mmuwnm.mmlmm‘bwm-w
MnMMMWMNM&MWuW
mmmmmmmmunnnmawmm

m.lmmmmemmmme.wludabd
mm.mmmmwwmmmmmmm«m
mmmmnmnwmmmmmn

print and send its proxy meterials.

3. nyoummnﬂngmmdbummdsmmvunnw
Wmmmomnmmmnwmb

print and send Rs proxy meterisis.

f. Questioné6: wmmmwmmamowmmmmnm
to Questions 1 through 4 of this section?

1. mwwmy-mmmmwmnmw ol the problem,
mmmu«mnmmmmummommum
WNMMMMHMMWWWMM
uMudhmmummemmuMor
wm,mwmudmmnmmmmw
MAmMMMmmmdaMlmm
mbommdod.uuohulywhhomnpmpodbym properly
mwam.nmowmmwmmmu.uuhmm»
m-mmmmnm-ampmmmwopywwwwm.

Rule 14a-8()).

2. ¥ you fall In your promise 1o hokd the required number of securiies tough the date of the
mmulhmfmmooumwlbopwubdbmndmm
homntplwymmb«mymdhghddhhblmmmm

g Omdlm?:Whoh-twbudonaponuadnghoCoqumthMmypmdmbo
excluded? Except ss otherwise noted, the burden is on the company to demonsirate that it is entified
fo exciude a proposal.

h.  Question O:Mlmumnwatwwmﬂ'momtopmumwopm



1.

Elther you, or your representative who is qualified undar stals law to present the proposal on
your behalf, must atiend the meeting 1o present the proposal. Whether you attand the
meeting yoursell or send & qualified represontative to the meeting in your plece, you should
make sure that you, or yours representative, follow the proper state law procedures for
attending the meeting snd/or presenting your proposal.

if the company holds & sharshaider mesting in whole or in part via elsatronic media, and the
company permits you o your repressntative to present your proposal via such media, then
you may sppear through electronic media rather than traveling to the meeting to sppear in

person.

If you or your queiified representative fall 10 sppear and present the propossl, without good
cause, the company will be pennitied to exciude all of your proposals from its proxy materals

for any meetings heid In the following two calender years.

L wtuimmmhmmmmmmmnw
rely to axciude my proposal?

1.

Improper under state law: if the proposal Is not a proper subject for action by sharshoiders
under the laws of the juriediction of the company's organization;

Not to paragraph (1)

Depending on the subject matter, some proposals are nai considered proper under state lew
it they wouid be binding on the company ¥ approved by sharsholders. in our axperience, most
proposais that are cast as recommendiations or requests that the board of direciors lake
specified action are proper under stale law. Acoordingly, we wil assume that a proposal
drafted as & recommendation or suggestion le proper unises the company demonsirates
otherwise.

Viciation of lavr: If the proposal would, f impiemenied, cause the company to viclate any
state, federal, or foreign law 1o which it is subject;

Not to paragraph (IX2)

Note lo paragraph (TH2): We wil not apply this basis for exclusion to permil exchusion of a
proposal on grounds that & would viclate foreign law If compliance with the foreion taw could
resull in a viciation of any siate or federal law.

Violation of proxy ndes: i the proposal or supporting statement is contrary to any of the
Commission's proxy rules, including Pule 14a-9, which prohibits materiaily (alse or misieading

statements in proxy soliciting materais;

memqmmmummumwmmmmm
or grievance against the company of any other person, or if i is designed to result in & benefit
10 you, or o fusther & personai interest, which is not shared by the other shershoiders at

large;



5. Rm:umopmpoouMMbopamwﬁnhmﬂwlmmspmmdm
company’s (otal assets at the end of its most recent fiscal year, and for less than 5 percent of
its net eaming sand groes sales for its most recont fiscal years, and is not otherwise

significantly related to the company’s business;
6. Absence of powsrauthority: i the company would lack the power or authority to implement
m g

7. Management funcions:  the proposal doals with a matter ralating 1o the company's ordinary
business operations;

"

8. Relates fo election: i the proposal relates 10 an election for membership on the company's
board of directors or anelogous goveming body:

8 mmWﬁMlhmMmmmdmw
own propossls 10 be submitied 1o sharehoiders st the same meeting.

Nots to paragraph (IX9)
Note to (IN9%: A company’s submission o the Commission under this section
should sp the points of conflict with the company's proposal.

10. Substantially implementad: it the company has aiready substantially implemented the
proposal

11. Duplication: f the proposal substantially dupiicales ancther proposa! previously submittad to
the company by another proponent that will be included in the company's proxy materials for
the same mesting;

12. Resubmissicns: If the propossl deale with substantially the same subject matter as another
proposal or proposals that has or have been previously inciuded in the company’s proxy

malerials within the preceding 5 calendar leuwmwmlmupmz‘
maierials for any mesting held within 3 yeass of the last time & was inciuded ¥
proposal received:

L. Less than 3% of the vote I proposed onoe within the preceding § calender yoars:

i Less than 8% of the vote on is last submission 10 sharehoiders il proposed twice
previously within the preceding § calendar yeers; or

W.  Less than 10°% of the vote on ts last submission 1o sharsholders i proposed three
times or more previously within the preceding 5 calendsr ysars: and

13. Specific amount of dividends: ¥ the proposal relalss 1o specific amounis of cash or stock
dividends.

I Question 10: What procedures must the company follow i R intends to sxciude my proposal?

1. If the company intends to exciude a proposal from its proxy malerials, # must file ks reasons
with the Commission no (ater than 80 calendar days before i files its definitive proxy



mwtmdpmwwmhmmmcmmmm
m%nmdhm.mmuﬂmymmwnylom&nb
.Mwmwmm«mwmnmmmmummm
form otproxy.ﬂmoompmydomwm..goodcambmﬂmm-doﬂm.

2 Tbomwymﬂhdxpwmdhbmv

. The propoasl;

i Mwmummmwboummuwmwwm
should, ¥ possible, M«bhmmwmuhomy.md»um
Dmmwmmmm '

[} Ammdmmmmmmb&dmmmndmﬁ
foreign law. .

k. Mii:&yl”ﬂmman&mwmmmhhm
arguments?

Yos, you may submit a sesponse, but R is not required. Ywmuybmm.wmbu,

with a wmom.umupmauhconmmhmn-bm.

the mnmm»mnnymmmmnmum.vou
response.

should submi six paper coples of your

Question 12: lfhcompmthdumylhud\oldumdhhmxymm what information
mwmmunmmmmmm ‘

1. mmmmmmmmmmumuunm

2 Thmmybmwrmmmmdmmammm

Question l&mml&lhwmhhmmnuanwtm
mnmmvobhhvordmymwlduwm.umdhw

1. _ﬂnmwqumbiunhbmxymnmw&bm
mmmmemmhMbmw
roflecting hmpoﬂdm.m.-ywmcymmmqunMMhyow
proposal's suppotting statement.

‘ company's
Mpm.mwmummm raling
inaccuracy cf the company's claims. Timpomlﬂag.youuuywhhlolrybwkouyou
Mmmhmywwmﬂbofaooonmmomwmcm.

a Wonqumnncompmybmdywncopydlhmmoppodmmbmpou before
auntblhpmxyMwMyoumybthgbulmﬂonmymbdwyhbcw
misieading stalaments, under the foltowing timeframes: )



f our no-acsion rasponse requires that you make revisions to your proposal or
supporting statement as a condition (o requiring the company to include it in ks proxy
materials, then the company must provide you with a copy of its opposition
stalements no later than 5 calendar days alter the company receives 8 copy of your

ravised proposal; or

In sl other cases, the company must provide you with & copy of e
statements no later than 30 calendar days before its fies definitive copies of its
proxy statemnent and form of proxy under Rule 14a-8.



--~--Original Message-----
From: olmsted [mailt¥}FISMA & OMB Memorandum M-07-16 **
Sent: Priday, December 05, 2008 12:23 PM

To: McGuire, Mike (WM) - Legal
Subject: 14a-8 Broker Latter (DOW) VEP Palm Garden Partners proposal

Nr. McGuire,
Attached is the broker letter requested. Please advise within one business

day whether there is any further rule 14a-8 requirement.

Sincexely,
John Chevedden



16/30/2008 1388 FAX @oeds0e8
NATIONAL FINANCIAL
Services LLC

mmm
One Financial Centsr
Now York, NY 10201

Mc!c.m
THE DOW CHEMICAL COMPANY

2030 DOW CENTER
MIDLAND, MI4867

To Whom R Mxy Coscorn:

This jexer certifies that PALM GARDEN PARTNERS L P _
{s cuorendly the beasficial owner of the Dew Chemical Company Scouritise, snd
has hold the position with National Flonolal Secvices, LLC. sincs May 2007.

Clisnt has subsequently bought and sold shares and continuously held not lees than 100 shares.

The cumrent holding is 700 shares
Sincerely,
Lo .
Lawis .
Proxy = )2-5 -of lplfle>
b~ Chrevcd de-

[Phone ¢ o & OMB MomorandLJm M-07-16 ***
ST ETEFT 20 ol ‘




GIBSON, DUNN & CRUTCHER LLP



Fradette, Susan (SM)

From: Fradette, Susan (SM) on behalt of McQuire, Mike (WM) - Legal
Sent: Thursday, November 13, 2008 4:17 PM

To: ** FISMA & OMB Memorandum M-07-16 ***

Co: McGuire, Mike (WM) - Legal

Subject: Sharehoider Proposals

Attachments: Chevedden 11-13-08.PDF

Mr. Chevedden - attached piease find a letier regarding your two recent shareholder proposals. The original is being sent
to you via Federal Express.

Cheveddan
3-08.POF (173 |

ty. Michael McOrire

TV Yl e,

R S R T A
Ml T

RN IR T

L S R
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2030 DOW CENTER . : .
November 13. 2008
YIA OVERNIGHT MAIL AND E-MAdr1sMA & 0MB Memorandum M-07-16 ***
John Chevedden

*** FISMA & OMB Memorandum M-07-16 ***

Dear Mr. Chevedden:

Iamwﬂtimonbdulfofﬂnbow(!hemthouwy(the“Compnﬂ which has received
the following proposals from you: -

(1) “Special Shareowner Meetings” (received October 27, 2008) and
(2) “Cumulative Voting” (received November 3, 2008).

Tbecompanybeucmthuyouhnmhmimdmmmmommmm Under
Rule 14a-8(c) under the Securities Exchange Act of 1934, as amended, & stockbolder may submit

nomethnnouepmpomwmolwyfonpudcnluuodmoldm noeeting. Therefore,
please notify us as to which of these proposals you wish to withdraw. Secwrities and Exchange
Commission ( “SEC™) rules require that your response to this letrer be postmanrked or
transmisted electronically to the Company no later than 14 calendar days from the date you
receive this lester. You should note that if you do not timely advise the Company which of these
proposals you wish to withdraw, the Company intends ro omit both proposals from its 2009
Proxy Statement in accordance with SEC rules.

Please address any responss to me at The Dow Chemical Company, 2030 Dow Center, Midland.
Ml 48674, Mmﬁvdy.ymmayundmmpmnmevhhulmiku@”)&&ﬂﬂa
vlao-mailnwmmcgulm@dow.oom.

Hmhwmyqummmpmmmmpmwﬁwmcommu
(989)636—9185 F«yourmfaeme lenclose:copyofkule !4.-8

Sincerely.

SOV T S
W. Michael McGuire
Assistant Secretary

cc: M. Nick Rossi
' Mr. William Steiner

Attachment _



Rule 14a-8 - Proposals of Security Holders

mlommm-mmmammhmm,mtmmwm
mmnmdpmmmWMmmnwuwmdmln-urnmuy,h
m«wmwwmmmleamwammmwmmem
statement in its proxy statement, you must be elighbie and follow osrtain procedures. Under a few specific
circumetances, the company is permitted to exclude your propossi, but only after submitiing

Commission. We structured this ssction in a question-and- snewer format 80 that & is easler fo understand. The
references to "you” are 10 a sharehoider seeking (0 submit the proposal.

betwsen approvel or disapproval, or sbetention. Uniess Indicated, the “proposal” as
used In this section refers both 1 your proposal, and 10 your corresponding statement in support of
your proposal (¥ any).

b.  Question 2 Who is siigible 1o submRt a proposal, and how do | dsmonstrate io the company that | am
aligible?

1. I order to be elighie 10 submit a proposal, you must have continuously heid at laast $2,000
hnwbtva!oo.ut%.dhtcompmﬂmmmobovohdonhpmmdnh
maeeting for at feas! one year by the dale you submil the proposal. You must coninue to hold

those securities through the date of the meeting.

2. I you are the registared holder of your securities, which meens that your name appears ir the

reoords as a sharshoider, the company oan your elightiiity on Re own,
statehent that you indend

company's !
Mywﬂa-hmbmueuwvmc

continue 10 hold the securities through the date of the meeting of shareholders. A
ke many sharsholders you are not & regisiersd holder, e company likely does not know
thet you are a sharsholder, or how many shares you own. In this case, al the time you submit
your proposal, you must prove your sligbilly 10 the company in one of two ways:

L mmebehmnmmme
mammh(m-m-uwwmmunmm
submitted your proposel, you continuously heid the securfiies for at least one yeer.

You must aieo Include your own writien statement thet you intend 10 continue o hold
the securities $rough the date of the meeting of shersholders; or

E  The second way o prove ownership only ¥ you have tied a Soheduis 130,
Scheduie 133, Form 3, Form 4 andior Form 5, or amendments 10 thoss documents
ot updated forms, reflecting yous ownership of the shares as of or before the date on
which the one-year sligibiity period begins. !f you have fied one of these doouments
mmsm.mmmmmwwmbnm

A A copy of the schedule and of form, and any subssquent amendments
reporting a change in your ownership level;

8. Your written statement thet you continuously held the required number ol
shares for the one-year period as of the date of the statement; and

C. four wntten statement that you intend to conhnus ownership of the shares
through the dale of the ccmpany's annual or sgecial meeting.



mms:mmmmnwlmemmmmym'nmmonrmm
pmpoodtonmw»yhuplﬂlmhuhanholdwnmﬁng.

d. Quowond:lemgcmmypmpoodbo? Thopmpoud,irb&\ganylcoonwvyhgcwponhg
statement, may not exceed 500 words,

o. w&wmnmmmm«m-w

1.

you
Quarterly reports on Form 10- Q or 10-QSB, o in reporte
MMMM!MMMWMM1M_ This
m-mmdw-nhsoo-t.suummsmm 18, 2001.) In order to
avold h mmmmnmmm
mMmﬂMhmmd&ddﬂlﬂy.

mmumhnmmlmmhwwaw
mmmmmmmumnuwwm
the company's

lywmubnﬁqmpopudhtamnwammm:w
scheduled annual m mmu-wmmm [
mmmmun.:‘m company begine

(3 m»&mllubmmoammwmmmmmn
to Questions 1 through 4 of this section?

1.

The mmmmummumwmuum.
wmwmwnwtmummumwu
pmﬂﬂnmmﬂnoﬁyywhm“qfwmdﬂwwm
uwdu.dmcmmmmm Yummuma
fransmitted electronioally, no later then 14dq.troml!udlbyoum4h
nMAwmnmmMmanhmhdnmnwlm
mhmuﬁnimumm-mwn -propesty
mm.nmmwm»mwmnw have to
mm-mm&btmmnmwbmm-mundu&m 10 below,
Rule 148-8().

9. Question 7: Who has the burden of thoCormiabnornMMmypmposdmbo
exclyded? Excoptuohcrwlunotod. lhoburdon-on,hooompmylo demanstrate that X is entitted
to exciude a proposal.

h. Cuestion 8: Mmlappuvuaa\uy at the sharehoiders mesting lo present the proposal?



1. Enhuyou'wyowwmmhmmrmuwWMmepowm
your behalf, must attend the mesting to present the proposal. Whether you attend the
moefing yourself or send & qualified representative lo the meeting in your piace, you should
make sure that you, or your representative, folow the proper state law procedures for
attending the meeting and-or presenting your proposal. '

2. !f-the company hoids & shareholder meeting in whols of in part via electronic media, and te
COnmpany permils you 0f your representative 10 present your proposal via such media, then
you may appeer through elecironic media rather than traveling 10 the meeting to appear in

person,

3. 1t you or your qualified representative fail 10 appedr and present the proposal, without good
cause, the company will be permitted to exciude all of your proposals from is proxy materals

for any meetings hekt in the folowing two calendar years.

L QtMonMHMwoonwmmommm,onmmbuumamm

rely to exciude my proposel?

1. improper under state lew: X the proposal Is not & proper subject for action by sharehoiders
’ under the taws of the juriediction of the company’s organization;

Not to paragraph (IX1)
on the subject malier, some proposals are not considered proper under state law

i they would be binding on the company ¥ approved by sharsholders. (n our sxperience, most
recommendations or requests that the board of directors take

proposals that are cast as
specified action are proper under state law. Accordingly, we will assuma that a proposal
dratied as & recommendation or suggestion is proper uniess the comparny demonstrates
otheswise.

2. Violaton of law: i the propossl would, if impismented, cause the company 1o vioiate any
siade, federal, or foreign law to which it is subject;

Not to parsgraph (IX2)

Note jo paragraph (1)(2): We will not apply this basis for exclusion o penmit exclusion of a
proposal on grounds that it would violate foreign law ¥ compliance with the foreign taw could
resull in a violation of any stale or federal law.

3. Violation of praxy nues: If the proposal or supporting stalement is contrary lo any of the
Commission's proxy rules, incuding Rule 142-9, which prohibits materially false or misieading

statements in proxy solicding materdals;
4. Personal grievance; special intersst: It the proposal relates o the redress of a personal claim

or grievance aganst the company ot any other person, or ¢ it ls designed 1o result m a benefit
10 you, or 10 further & parsonal inlerest, whuch .8 not shared by the other sharehoiders at

large;



S. nemznmmm»mmmmmmspmmum
oommtouuuuummammmwm.mmmmsmmu

its net eaming aand gross sales for its most recent fiscal year, and is not otherwise
significantly relaled o the company’s business;

8. Modwmr.mmnmocwmwdhckmcpmmmmylokw
the proposai;

7. Management functions: llhpropouldnbmhammr«nhmwmoompmomhuy
business operations;
R.htubabcﬁmﬂhmdmu.bmmmmmmmeompmﬂ
board of directors or anslogous goveming body;

8. mmmmnumwmmmmdmm
own propossis 10 be submitied to sharshoiders at the same meeting.

Note to parsgraph (IX8)

Note to paragraph (iN9): A company’s submission 1o the Commiasion undar this section
should specily the points of confiict with the company's proposal.

10. Substantisily implemented: H the company has already substantislly implemented tha
proposal : ‘

1. mm:nmmmmmmmmb
mmwmmunummhhwmqmwu
the same meeting:

12. Resubmissions: if the proposal deals with the same subject matter as another
proposal or proposais that has or have been Included in the company’s proxy

mmmmsmmammmuunh
mﬂ&hmnﬁuhﬂ%:u%mdhlﬂﬁmlm%l

propossl received:
i me%ahwt-l_WumWMhpmstyM
i meexamomonmummwmmumm
previously within the preceding § calendar yeers; or

. Lessthan lo%dMMonhhﬂo\brmdmwaldonlpmpoudm
lmume%hMSan:md

13, Spocmcmumdm:nmompowmmwwmdcwam
dividends.

j- Question 10: \hat prccedures must the company follow if it intends to exclude my proposar?

1.+ the company intends to exciude a proposal Irom is proxy materiais, @ must hie ts reascns
“+ith the Commnsgion no later than 80 calendar days before o files s dehretive prexy



wtmmdbmdpmxthmoCamMon.mcmnymwmcym
you with a copy of its submission. ﬂuCommbdemypomthnoompmytomduh
mmuwmwmnwmmmml-hwmmmmm
form olpmxy.dﬂnoanpunydemons&dngooduuo!crnmt'udowim.

2. Thooocmmyn'mmouxptpcrcopmofmlollowhg:

L The proposal;

i, Moﬁna&ndv«yhmwhﬂm“lwomﬁa&“m&%
MHMM«wNmmWM,MuW
Division letters issued under the rule; and

. AmmdmmmmnmmMMMno‘mW
foreign iaw.

k. Question 11:mylwmmmmmmh0mmnobmw
arguments?

Yos, you may submit a reaponse, but & is not required. You should try to submit any response to us,
witha bmmmy.umummwwmummm,
the amﬂm&MthNymmMNIMhm. You

should submit six paper caples of your respones, .

[} Oucdbnmuvuompuym.uuwmmhhmmmmn
about me must R inchude afong with the proposal kseif? .

1. mowwwéxymmmhm”urmmm“wlnhum
duwmmummm.wamm
ummwmnmmnwmnmm

infosnation,
toWMmeaﬂaMmM
2. mwuwml«mmdmmdonmm.

m. Question l&Wml&lhthhmmlem
mmumhmummmlmmmdhm

1 mmmmm»mmmmmmwum
mmmwpnmummwhmnm.
mtmmdm.juuuwumwmmfommammm
proposal’s supporting statement,

2 Hm.lmwmumcmowodbnbmpwm
fmwmmmmmmmmwwmuo.mm-e. you snauld
wmmmmmmmmmwamwmuummm
your view, uommlwpydMoeomwammMgmpW To the
.mm,mwmmmw,nfmmmmm
maccuracy of the company s clams. T-mopmwlng.younnymeotrymmwymu
difterences with the company by yourselt before contacting the Commission staff.

3 Wumquitormcmpmytow\dyouaeopydbstmmomk\gmpw before
utsmaup«:xymm.nummmbwnnodbnmmndmyhboor
misieading statements. under the lollowang limeframes:



If our no-action 1esponse requires that you make revisions o your proposal or
oupmmng-ulunﬂuawuﬁmwmhghoombmlmmm
materials, then the company must provide you with a topy of its opposition
wmmhwmmsmmmnnwmmnoopydywr

revised proposat; o¢

In a8 other cases, the company must provide you with & copy of is
stalaments no later than 30 calendar days before Rs Mes definitive copies of is
proxy statement and form of proxy under Rule 14a-8.



GIBSON, DUNN & CRUTCHER LLP

EXHIBITE



--~--Original Message-----
From: olmsted [mailterFiSMA & OMB Memorandum M-07-16 ***
Sent: Tuesday., November 25, 2008 1:5¢4 PM

To: McGuire, Mike (WM) - Legal

Subject: Rule 14a-8 Proposals (DOW) n'

Mxr. McGQuire,
In regard to the company November 13, 2008 letter each Dow Chemical Coxpany

shaxreholder who submitted a rule 14a-8 proposal submitted one proposal each.

Please advise in one business day the no action precedent that the company
is relying upon that would overturn the 2008 no action precedents on this
issue which seem to be consistent with no action precedents for a number of
years. In other words is there any support for the November 13, 2008
company request.

Sincerely,

John Cheveddan



GIBSON, DUNN & CRUTCHER LLP

. EXHIBITF



Fradette, Susan (SM)

From: Fradstte, Susan (SM) on behalf of McGuire, Mike (WM) - Lega!
Sent: Thursday, December 04, 2008 4:27 PM

To: *** FISMA & OMB Memorandum M-07-16 ***

Subject: Shareholder Proposals

Attachments: Chevedden 12-3-08.PDF

Mr. Chevedden - attached ploasa find a letter regarding your three recent shareholder proposals. The original is being
sent to you via Federal Express. -

)

Chevedden
-3-08.PDF (55 K

W. Michael MoGuire

EERI & TR ERFLTRVL  SUNY

DR S R

G Te

gty lpetd st

b L I U DR Y % L

L Y Y IR L TN



The Dow Cheinle:al Company

2030 DOW CENTER
December 3. 2008

YIA OVERNIGHT MAIL AND E-MALEsma & 0MB Memorandum M-07-16

John Chevedden

*** FISMA & OMB Memorandum M-07-16 ***

Dear Mr. Chevedden:

I am writing on bebalf of The Dow Chemical Company (the “Company”’), which has
received the following proposals from you:

(1) “Special Shareowner Meetings" (received October 27, 2008),
(2) “Cumulative Voting” (received November 3, 2008), and
(3) “Shareholder Say on Executive Pay” (received November 25, 2008).

By letter dated November 13, 2008, the Company notified you of the Company’s belief
that you had submitted two stockholder proposals (entitled “Special Shareowner Meetings” and

Subseqnenﬂy.dnCmmmymdvedamixdpmpoulﬁunyouewded“SbueboldaSaym
Executive Pay.” Accordingly, we are writing to notify you that the Company coutinues to
bclievemuyouhavembnﬁmdmmmoncnockholdamposu Under Rule 142-8(c) under
the Securities Exchange Act of 1934, as amended (the “Exchange Act™), a stockbolder may
submit no more than one proposal (0 a compeny for a particular stockholders’ meeting.
Therefore, please notify us as to which of these proposals you wish to withdraw, You should
note thatifyoudonotdmelyldvbetbeCompanywhichofthewpmpoulsyouwishto
withdraw, the Company intends to omit all three proposals from its 2009 Proxy Statement in
accordance with Securities and Exchange Commission (“SEC™) rules.

In addition, Rule 14a-8(b) under the Exchange Act provides that a stockholder proponent
must submit sufficient proof of his or her continuous ownership of at least $2,000 in market
value, or 1%. of a company’s shares entitled to vote on the proposal for at least one year as of the
date the stockholder proposal was submitted. The Company’s stock records do not indicate that
you are the record owner of sufficient shares to.satisfy this requirement. Moreover, to date we
have not reccived proof that you have satisfied these ownership requirements.



John Chevedden
2030 DOW CENTER

Page 2

To remedy this defect, you must submit sufficient proof of your ownership of the
requisite number of Company shares. As explained in Rule 14a-8(b), sufficient proof may be in

the form of:

* 8 written statement from the “recoed™ holder of your shares (usually a broker or a
bank) verifying that, as of the date the proposal was submitted, you continucusly held
the requisite number of Company shares for at least one year; or A

* if you have filed with the SEC a Schedule 13D. Schedule 13G, Form 3, Form 4 or
Fonn5.ornma1dmcnutomoscdocnmenuanpdatcd!mns.mﬂocdngyour .
ownmhipofﬂzemquiﬂtcnumbaofCompmyﬂmunofabefonthedueon
whichtheone-yeueligibnitypaiodbogim.acopyohbescheddemd/orfm and
'mymbaeqmmmdmenumpaﬁngldxmgelnuwowmmplevelandnwdmn
statemeat that you continuously held the requisite number of Company shares for the

one-year period.

The SEC’s rules require that your response to this letter be postmarked or transmitted
electronically to the Company no later than 14 calendar days from the date you receive this
letter. P!eascaddrusanymponscmmcu’lheDowChenﬂcalCmnpany.zowDowCemcr.
Midland, MI 48674. Alternatively, you may send your response to me via facsimile at (989)
638-1740 or via e-mail at wmmcguire@dow.com.

If you have any questions with respect to the focegoing, please feel free to contact me at
(989) 636-9185. For your reference, T enclose a copy of Rule 142-8.

Sincerely,

Comnebone

W. Michael McGuire
Assistant Secretary

cc:  Mr. Nick Rossi
Mr. Willam Steiner
Mr. Mark Filiberto



Rule 14a-8 - Proposais of Security Holders

b. Mmzmhmbm-mmmmxmmmmommum
sligible?

5. mmbumwm.prmyoummmmwumaow
hmﬁuvﬂnwl%.dhwmyamm»hwbdmumdm
moﬂnghdbﬁommwmodahmummm You must continue to hold

mmmnqum

2. nmmhwmdmmﬁhhnm“mmmkm

wwm-uhuduu.hwwwdymmmhm
although you will sti! have to provide the with 2 written siaternent that you intsnd 1o

continue to hoid ihe securhies through the dets mmammm.l
mmmmmm-wm«nwmmmm

L mmmh»mwmmammmu'm

H. m.mmwmmmomuywmmw.mmw,
Schedule 138G, Fova.Fom4mdl_orFo¢m8,wmmbMdoam

ocwdabdform,mﬂw&\gmmdhm“dormmahm
mm«mmmmnwumwmamm

wﬂhlusec.ywmaymmowbymmbmmw

A Amdmmwalmmwwm
reporting a change in your ownership level:

8. Youtwkuntwmmlhuyouconlmryhddvbnqw:ndnmbuof
mm!«mawywpubdudhdmammmw

C. Ywmmmhtmmwmmdmmm.
M:ghNMolm-compuyamdoupochlmm



Question 3: How many proposals may | submil: Each shareholder may submit no more than one
proposal to a company for a palticular shersholders’ meeting.

d. Question 4: How long can my proposal be? The proposal, incfuding any accompanying supporting
stalement, may not exceed 500 words. :

e. Question 5: What is the deadine for submitting a proposal?

1.

If you are submitting your proposal for the company's annual meeling, you can in most csses
find the deadline in last year's proxy statement However, if the company did not hoid an
annual mesting fast year, or has changed the date of its meeting for this year more than 30

from iast year's meeting, can usualy find the deadiine in one of the company’s
o tgo:no-oss.uhmmmam

quarterly reports on Form 10-
companies under Rule 30d-1 of the Investment Company Act of 1940, [Edtior's note: This
section was redesignated as Rule 30e-1. See 88 FR 3734, 3766, Jan. 16, 2001.) in order o
avoid controversy, sharsholders should submit their proposals by means, electronic
means, that permi them 10 prove the date of delivery.

The deadiine is ceioulated in the foliowing manner i the proposal is submitied for & reguiary
scheduled annual meeting. The proposal must be received at the principal )
exacutive offioes not less than 120 calendar days belore the dale of the company's proxy
statement relsesed o sharshoiders In cormection wih the previous year's annual

However, ¥ the compeny did nat hold an annual maeting the previous year, or i the date of
this year's annual meeling has been changed by more than 30 deys from the date of the
previous year's meeting, then the deadiine is & reasonable time before the company begine to

print and send its proxy materiais.

if you are submilting your proposal for a mesting of shareholders other than s reguissly
soheduied anrual meeting, the deadiine is a reasonable time befors the company begine 1o

print and send ks proxy materials.

f. Question 8: What ¥ | fall fo lollow one of the eligibiity or procedure] requirements explained in answers
to Quastions 1 fhrough 4 of this section?

1.

(allad adequaisly 1o correct it. Within 14 calendar days of recelving

must nolify you fn writing of any procedural or siigibility

as well as of the ime lor your response. Your response must be posimarked, or
tranamitied slectronically, no luter than 14 days from the date you received the
MAmmmmmea-mlmm
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determined deadfine. If the company intends 1o exciude the proposal, § will iater have to
make a submission under Rule 14a-8 and provide you with a copy under Question 10 betow,

Rule 142-8(j).

nmuhmmmmmmmummmmam
meeting of sharehoiders, then the company wil be permitied 1o exciuds all of your propcsale
MhmmbrmlenmwmmM
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and you
proposal, the Oz:'uog
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sxciuded? Except as otherwise noted, the burden is on the company to demonstrate that 2 is entitled

to exclude a proposal.

h.  Quastion 8: Must | appear personally at the sharehoiders’ meeting 1o present the proposal?



Either you, or your represeniative who is quaiified under state law 10 presert the proposal on
your behaif, must attend the meeting 10 present the proposal. Whether you attend the
meeting yoursel! or send a quaiified represantstive to the mesting in your placs, you should
maks sure that you, or your representalive, follow the proper state law procedures for

attending the meeting and/or presenting your proposal.
If the company hoids & sharshoidar meeting in whoie or In part via slectronic media, and the

COMpany permits you or your representative (o present your proposal via such media, then
you may appear through electronic media rather than traveling (o the meeting t0 sppear in
pereon.

¥ you or your quaiified representative fall 1o appear and present the praposal, without good
cause, the company will be permiited t0 exciude alt of your proposals from its proxy maderials

for any meetings held In the following two calendar yeers.

. Question 9: if | have compiied with the prooedural requirements, on what other bases may & company
rely to exciude my proposai?

1.

Improper under state law: if the proposal is not a proper subject for action by shareholders
under the laws of the jurisdiction of the company's organization;

Not to paragraph (IX1)

Depending on the subject mailer, 30me proposais are hot considered proper under state law
if they would be binding on the company it approved by sharshoiders. in our experience, most
proposals that are ossl as recommendations or requests that the board of directors take
specified action are proper under stale law. Accordingly, we will sssume thet a proposal
drafied as a recommendation or suggestion le proper uniess the company demonsiraies
otherwise.

Violation of law: If the proposal would, ¥ implemenied, cause the company to violate any
stade, federal, or foreign taw to which R is subject;

Not to paragraph (§3)

Note 1o paragraph (I{2): We will not apply this baasis for exciusior to permit exciusion of a
pmummmnmnmwmmlmwmmmmmw
result in a violation of any stale or fedorsl law.

Vioiation of praxy rules: If the proposal or supporting slatement is contrary 1o any of the
Commission's proxy rules, including Rule 14a-8, which prohibits materially faise or misieading

statements in proxy soliciling maleriale;

Peraonal grievancs; special interest: If the proposal relates o the redress of a personal claim
or grievance against the company or any othes person, or if it is designed to resuRt in a benefit
to you, of to further a personal interest, which is not shared by ths other sharehoiders at

large;



s. Rmzummmwmnmmmmmmbmmﬂdu
company’s total assels at the end of its moet recent fscal year, and for less than 5 percent of
its net saming sand gross sales for its most recent fiscal year, and is not otherwise

signiticantly related to the company's business;

8. Mmdmwmllwwwwummwwbhﬂm
the proposal;

7. WW:UMpWMMQMerWWoW
business opersfons; :

8. Reiales to election: i the proposal reiates o an slection for membership on the company's
wwamammm

9. Conffiots with company’s proposat: Hf the proposal direotly conflicts with one of the company’s
own proposais to be submilted 10 sharehoiders at the same meeting.

Note to paragraph (I®)

Nohlopulgx 9): A company's submission lo the Commission under this section
should specily of confliot with the company’s proposal.

10. Substantially implemented: If the comparry has already substantislly implemented the
proposal;

submitted to

11. Dupiication: If the proposal substantielly duplicstes another proposal previously
the compeny by another proponent that will be included in the company’s proxy materials for
the same meeting:

12. Resubmissions: If the propoasl deals with the same subject matter as ancther
proposal or proposals that has or have bsen pi included in the company's proxy

malesdais within the preceding 5 calendar years, a company may exchide it from ke
meledais for any mesling hekd within 3 calendar years of the last time R was inoluded ¥
received:

I mmaxdmmrwmmuxwmamwm

fl.  Lessthan 8% of the vote on ie last submission lo sharsholders if proposed twice
praviously within the preceding 5 calendar years; or

Hi.  Less than 10% of the vole on its Iast submission to shareholders if proposed throe
times or more previously within the preceding & calendar years; and

13. Specilic amouni of dvidends: If the propess! relates 1o specific amounts of cash or stock
dividends.

f Question 10: Whet procedures must the company follow i it intends 10 axckide my proposal’?

1. i the company intands to axciude a proposal from fs proxy materials, k must e &s reasons
with the Commission no fater than 80 calendar days befors k illes its definittve proxy
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form of proxy, it the company demonstirates good cause for missing the deadtine.

2. The company must fie six paper copies ot the lollowing:

L The propossl;

i Mewammmmmnmmmmpmpomm
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K. Asuppoiting opinion of counsel when such reasons are based on matters of stale or
foreign law.

k. Quuﬂonﬂ:MaychmyomMMthmmmmtomW
arguments?
Yes, you may submit a reeponwe, but ik is not required. You should try 1o submit any reaponss to us,
m-mmhmy,umnm&“hmm-hnhﬂbmhdoaﬂhm.
mcmmmummnmmymmmwmnmnmnvw
should submit six paper coples of your response.

L Question 12 if the company includes my shareholder propoeat in ks proxy materisls, what information
about me must & Include along with the proposal Neeit?

1. The company’s praxy statement must include your name and address, as well as the Number
dwwmmuwm.wdmrnm
information, the company may insteed a statement that R will provide the information
wmwawuponnmnonlormm
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m. Qtnﬂbnl&ananldolhoonuvymmmeManlm
sharshoiders should not vote In favor of my proposal, and | disagree with some of ks statements?

1. The company may elect to incude I its proxy statement reasons why R beleves
mmmommmw.mmunwnmmw
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proposal's supporting statement,

2 Homu.lyoubelwomdtmomwwummnbmmpowwmﬂmm
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insoouracy of the company’s claims. Time permitting, you may wish to try 10 work out your
differences with the company by yourself before contacting the Coramission staf!.

3. w.nqdnhcuwtow\dyounoqpydibmwpodngyoupmpowmtm
lehwoxymmm.wnuywnuymbwmuonmymumhmor
misieading statements, under the following imeframas:



If our no-action responae requires that you make revisions to your proposal or
supporting stalemant as a condition to requiring the company to include K in its proxy
materials, then the company must provide you with a copy of s opposition
statements no later than 5 calendar days after the company receives a copy of your

revised propoeal: or

in all other cases, the company must provide you with a copy of iis opposition
siatamants no later than 30 calendar days belore its Nes definitive copies of its
proxy statement and form of proxy under Rule 14a-6.



GIBSON, DUNN & CRUTCHER LLP



----- Original Message----- )
From: olmsted (mailt®FISMA & OMB Memorandum M-07-16 ***

Sent: Priday, December 12, 2008 9:37 PM
To: McGuire, Mike (WM) - Legal

Subject: Rule 14a-8 Proposals (DOC) by the persons who signed submittal letters n'

Mx. McGuire,

In regard to thea company December 3, 2008 lettdr, each company shareholder

who signed a rule 14a-8 proposal submittal letter submitted one proposal
each.

Please advise in one business day the no action precedent that the company
is relying upon that would overturn the 2008 no action precedents on this

issue. The 2008 no action precedents seam to be consistent with no action
precedents for a number of years. In other words is thexe amy new 3008 no
action precedent support for the Decamber 3, 2008 company demand. Please

advise in one business day.

Sincerely, .

John Chevedden



