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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, D.C. 20549-3010
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Re:  Lowe’s Companies, Inc. Availability: 3-5- 9

Emest S. DeLaney III
Moore & Van Allen PLLC
Suite 4700

100 North Tryon Street
Charlotte, NC 28202-4003

Dear Mr. DeLaney:

This is in regard to your letter dated March 5, 2009 concerning the shareholder
proposal submitted by the Educational Foundation of America for inclusion in Lowe’s
proxy materials for its upcoming annual meeting of security holders. Your letter indicates
that the proponent has withdrawn the proposal, and that Lowe’s therefore withdraws its
January 20, 2009 request for a no-action letter from the Division. Because the matter is
now moot, we will have no further comment.

Sincerely, -

Gregory S. Belliston
Special Counsel

cc: Amy Galland
Research Director
Corporation Social Responsibility Program
As You Sow Foundation
311 California St., Suite 510
San Francisco, CA 94104
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March 5,2009. S ' : Moore & Van Allen PLLC
: S . : : S : Attorneys at Law
. : S , o Suits 4700
] taai ‘100 North Tryon Street
U:S: §ecu_r1t1es.and Exchapge Commission . Charlotie, NG S0 ab03
Division of Corporation Finance
" Office of the Chief Counsel » : ;i,.g: gg: :ggg ,
100 F Street, N.E. » www.mvalaw.com

Washington, D.C. 20549

" Re: Lowe’s Companies, Tne.

‘Withdrawal of No-Action Letter Request Regarding the Shareholder Proposal Relating to

" Labeling Compact Fluorescent Light (“CFL”) Bulbs

Ladies and Gentlemen: 2
In a letter dated January 20, 2009, we, on behalf of our client, Lowe’s Companies, Inc. (the “Company”),
requested that the Division of Corporation Finance not recommend any enforcement action to the Securities
and Exchange Commission if ‘the Company excluded from its proxy materials for its 2009 annual
shareholders’ meeting a sharcholder proposal submitted by the As You Sow Foundation on behalf of the
Educational Foundation of America (the “Proponent”) relating to the labeling of CFL bulbs (the “Proposal”™).
For your reference, a copy of the Jariuary 20, 2009 no-action request is attached hereto as Exhibit A.

On March 4, 2009, the Company received a letter of the same date from the Proponent informing the
Company-that the Proponent is: withdrawing the Proposal. A copy of the Proponent’s letter is attached hereto -
as Exhibit B. In reliance on the Proporient’s letter, we hereby withdraw the January 20, 2009 no-action
request relating to the Proposal. b

Please feel free to call me at (704) 331-3519, or my colleague, Dumont Clarke, at (704) 331-1051 if you have
any questions or comments.

Very truly yours,

Mgo're,&v;n Anen _IéLLc i
Evmak S ) “*\EI f T

Ernest S. DeLaney I

Enclosures

. ) Research Triangle, NC
CHARI\1109829v1 Charleston, SC




Exhibit A
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January 20, 2009 Moore & Van Allen PLLC
Attorneys at Law
: . Suit:' 4700
: iti issi ) 100 North Tryon Strest
U:S: §ecunt1es and E:mhagge Commission Chart :m' NG Z82024603
Division of Corporation Finance
Office of the Chief Counsel ' v T 104331 1000
100 F Street, N.E. : wiww.mvalaw.com

Washington, D.C. 20549

Re: Lowe’s Companies, Inc. . _
Exclusion of Sharcholder Proposal Relating to Labeling CFL (“Compact Fluorescent Light”)
Bulbs

Dear Ladies and Gentlemen:

Lowe’s Companies, Inc. (the “Company”) hereby requests that the staff of the Division of Cotporation
Finance advise the Company that it will not recommend aty enforcement action to the Securities and
Exchange Commission (the “Commission™) if the Company excludes the shareholder proposal described

- below (the “Proposal”) from its proxy materials for its upcoming annual shareholders’ meeting. The Proposal
was submitted to the Company by the As You Sow Foundation on behalf of the Educational Foundation of
America (the “Proponent”). As described more fully below, the Proposal is excludable pursuant to:

1. Rule 14a-8(i)(3) because the Proposal is so vague, indefinite and misleading that neither the

shareholders nor the Company would be able to determine with reasonable certainty what action or -

‘measures the resolution requires; and
2 Rule 14a-8(i)(7) because the Proposal relates to ordinary busmess matters.

A copy of this letter has been provided to the Proponent and emailed to shareholderproposals@sec gov in
compliance with the instructions found on the Commission’s website and in lieu of our providing six
addmonal copies of this letter pursuant to Rule 14a-8()(2).
The Proposal
The Pfoposa_l calls for the adoption by the Company’s shareholders of the following resolution:
“Resolved: Shareholders request the company to adopt a pohcy of labeling its CFL
_ products' to disclose the precise amount of mercury contained in each fluorescent and
mercury-containing lamp, and to provide information on special procedures for safe
clean-up recommended by EPA if lamps break during normal service or handling.”

A cof)y of the complete Proposal is attached hereto as Exhibit A.

. ) - . Research Triangle, NC
CHARI1V1102339v6 > Charleston, SC
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; Discussion

S Rule 14a-8 generally reqmres an 1ssuer to mclude in 1ts proxy matenals proposals submttted by shareholders AR

- ! 'thaf meet prescribed €ligibility réquiréments and procedures.  Rule 14a-8 ‘also provides that an issuer may"- R
7701 exclude shareholder proposals that fail to comply with' applicable ehgrbxhty and procedural reqmrements or{ SO
R that fall Wrthm one of more of the thlrteen substanuve reasons for exclusron set forth in Rule 14a-8(r) i

: i Rule 14ao8(1)(3) permxts an issuer. to° exclude a shareholder prop08al 1f the proposal i contrary to any of the o
. Comumission’s proxy rales; including Rule 144-9, which prohibits matenally false or nnsleadmg statementsin -

"7 proxy soliciting materials. - The Commission’s $aff has consistently- interpreted Rule:14a:8(1)(3) to cover. .

Ry . '_ reafﬁrmed tlus posmon in Staff Legal Bulletm No l4B 1ssued on; September 15 2004

B .'_fftomcludeundertheProposal .' ; N T RIe

L “proposals ‘that are vague -and- mdeﬁmte and, therefore, potentially misleading, “The - Commrssxon S. staﬁ S

. : Rule l4a-8(1)(7) permrts an 1ssuer to exclude a shareholder proposal 1f it relates to the eompany s ordmary ff
©: 7. ‘business operations, ‘Decisions regarding thee content of a- company’s ‘product labels and packaging fall into' )
- the' category .of ordinary- cours¢ ‘matters. " The Proposal is excludable under: Rule 14a-8(i)(7)- because it

o ‘requests that-the. Company disclose on its- packagmg the precrse amount of mercury contmned m each CFL R

SE | _lamp aind cl ean-up mformatlon for broken CFL bulbs

e - _Background

i :_.The Company currently offers vanous bxands of CFL products made by a number of drfferent manufacturers o S

'. however, .the Company itself does ‘not manufacture. any CFL products "The Bnght ‘Effects®-branded CFI - S -
"7 products specrﬁcally tefereniced by the. Proponent in-the Proposal’s. supportmg statement are manufacturéd by - - -

L séveral manufactirers with whom the Company has contracted to make the products under the hcensed‘f B

- . E “Bnght Effects” tradema.rk

_:"‘The Proposal is excludable because it is so vague, mdeﬂnite and mlsleading that the Company s:.'l s
Sl ,shareholders would not be able to deterlmne wrth reasonable certaiuty what they are bemg asked to;' ERR
--.'f,'approve. L ST C

S :proposal nor the company in lmplementmg the proposal (f adopted), would be able’ to determme with. any:_" S

. .- reasonable’ certainty exactly what ‘actionsor’ measures the. proposal reqaires.” - thladelphm Electri¢ Co.- - -~ "7

0T (Tuly 30, 1992); . The Commission’s staff has also agréed ot fo tecommend any enforcement action whena 1|
S j'vshareholder propcsal is excluded because “the shareholders wrll ot uuderstand ‘what they are - being askedto.

e oo 1 donsidér fromy the text of the proposal ” “Kohl's Cmporatzon (March 13, 2001) " the: Staff Legal Bulletin - ...

R "No 14B 1ssued on September 15 2004 thc Comm1ssmn § stafl' conﬁrmed that “rehance on Rule 14a-8(1)(3){ S
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N to exclude or mod:fy a statement may be appropnate where 4the resolutlon contamed m the proposal is so }‘ o
: ~mherently vague or -indefinite .that neither- the stockholders voting on' the proposal ‘nor the company :in- .l

T implementing the proposal (if adopted), would be able to determlne ‘with any reasonable certamty exactly RN
SR ,"f,'whatactlonsormeasurestheproposalmqunes : S Seematel N R

E The Proposal speclﬁcally requests that the Company “adopt a pohcy of labelmg zts C’FL products to. dlsclose _:V : ;'. i
e :: 'the preclse amount of mereury contamed in each ﬂuorescent and mercury—contalmng lamp and to pmv;de; SO

" . ~and indefinite and, therefore, potentnally nusleadmg in tliat 1ts meamng 1s open to multlple and; dlffermg S .
"7’ interpretations. -Specifically; it is unclear whether the: Proponentintended for this: Tanguage to ‘apply bioadly .- ;.
* 'to all CFL products sold by the- Company in its rétail siores or, more narrowly, to only CFL products sold by . .-

7 the Company under the Bright. Effects®-branded .line of products. Thus, the Company believes that- the.y"-

B “Proposal is vague and indefinite beeause nelther shareholders voting -on the Pioposal nor the Company'in’- - el

:770 001 implementing the Proposal, if adopted, would be able to detemme w1th any, reasonable certamty wha acnonsf R
I;A;}shouldbetakentonnplementﬂleProposaL . : R oSl Cee

» lmPlementatlon [of the proposal] could be 51gmﬁcantly dlﬁ'erent from the aetions‘ env1s1oned by shareholders . Lot

L “voting on the proposal,” the proposal is éxcludable under Rule l4a-8(1)(3) See Fugua Industries, Inc. (March} o S

o .12, 1991). "See also- thladelphta Electric Co. (July 30, 1992) (proposal asking certain shareholders: to refer a -

e .;PIan ‘to' the: board. “that will in some micasure equate with the gratuities bestowed on Maniageiet, Directors . - .

;. and- other - employees” found excludable as: vague and mdeﬁnite because the language could havc been; A
. :j’;nterpretedmnumerousways) : . R S N RS

- .-:For the foregomg reasons, the Company beheves the Proposal is vague and mdeﬁmte, and, therefore',‘ L

. < :potentlally nnsleadmg in vmlatlon of Rule l4a-9 thus warrantmg exclusmn of the Proposal under Rule l4a-~ S o
.-’_.‘.-8(1)(3) CoaeT ST CorSanl cerSloo sl

.....

- .operatlons may be exc]uded from the company 5 proxy matcnals Accordmg 10 Release No 34-40018 (May' s

.21, 1998) (the “1998 Release”y 2 accompanymg the 1998 amendments to Rule 14a-8; the underlymg policy of - : L

i : .thé ordinary business exclusion is “to- confine’ the resoliztion of ordinary: businiess-problems-to' management - . .
e and the board of dlrectors, smce rt is 1mpract1cable for shareholders to declde how to solve such problems at. P

o { : The Commxssmn mdlcated i the 1998 Relmse that the Wo. central cons1deratlons in. applymg the Ordmary.f ‘_: R

' - ‘business operations. exclusion are the subject matter of the proposal and whethér the propOSal seeks 0 “micro- -
[ eanage” the Company ‘The Commission- considers ceitain fasks 1o be “s0 fundamental to management’

= B ab:hty to rutt a: company ona day-to-day bas1s that they could not, as apractlcal matter be sub_lect to dxrect : " - o
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SRS above-descn’bed pohcy consrderatrons of the ordmary busmess exclusron Frrst decrslons regardmg the ~: i
. appropriate labeling and packaging of the: Company s proprictary prodiicts involve: exactly thie type ofiday-to-: - 7.
S day .operational oversrght ‘of a company s business the ordmary business exclusion in Rule l4a-8(1)(7) was. ©
"7 ‘meant to address.. The: Company is the ‘world’s: second-largest héme: 1mprovement retailer; selling'tens-of © ..

The abrhty fo make Such. decrsions is fundamentai to management’s abrhty to control~the day-to-day;'.»"-’;';-
* - operations of the- Company, and, as’ such, -is mot. appropnately transferred to. the. Company s shareholders. = -~ -

Dl shareholder ovetsrght,” Id In addttron, a proposal seeks to “mrcro manage operatrons when it probes “too
S j'deeply lnto matters.of a complex nature upon whrch shareholders, asa group, would not. be'i in‘a posmon to-", Joneo

“o7- .7 thousands of: different products to over 14 million customers a’ week. at. more ‘than 1,600 storés located - .- i
Lt throughout the Umted States and m Canada Decrsrons concermng the type and amount of mformatlon to".' Jo

R Furthermore, thxs function is delegated to the Company s management by the; laws of the State- of North: .

7 ther Company s sharéholders; - Se¢ Section .55-8-01 of the North Carolina Busmess Corporatlon Act (“All3v_’";:_'.._] B
corporate powers shall ‘be exercised by or under ‘the authonty of, and. the busmess and affarrs of the By

L corporatron managed by or under the du'ectlon ofits board of drrectors ’)

‘ specral procedures for- safe cleannup recommended by EPA” for broken lamps The packagmg for the Bnght' : _
Efﬁects@-branded produets already’ prommently discloses that -the :Jamps contain ‘mercury and that the:. =

RN consumer should nianage the product in accordance with dJsposal laws. . The product packagng also-contains ~ = . - o

. .a'web site address (ww.lamprecycle: org) ! ‘and toll-free-number: where consumers can_obtain mformatroni

.- - about the disposal, récycling and cleat-up ‘of broken fluorescent lamps. (A copy.of the packaging forthe .. - -
" . Bright. Effects®-branded products is attached hereto as Exhibit B.) - In addition, the lamps themselves are'~ ;. .
s ,’;marked with an- “Hg” symbol- enclosed in‘d circle.as notification that they ccontain mercury; Decisions onthe- . - 7
-1 type and. amount .of information to- include ‘on’ product labels and packagmg and. the best means of .-
o _'commumcatmg such mfonnatron to consumers requxre the. careﬁll and thoughtful consrderatron of numerous.' EER

§ { For mstance, the Company § decrsron to provrde mformatron on safe clean-up and chsposal of CFL products. . -, S
o ‘A-through web site drsclosure and a toll-free number rather than on its packagmg is’ based on a number of-' oo

L ','V‘ The websrte, sponsored by tbe Lamp Secuon of the Natronal Elecmcal Manufacmrers Assoclauon (NEMA), is & one- 3 RE
o stop; on-line source for compact “fluoresceiit lamnp . recyelmg mformatlon niationwide. “The ‘website contains a. link with- -~ -
“inforfnation on handling broken fluorescent 1amps, a8 weIl asa hst of recyclers, state envrronmenta] authontnes contact ERR

. _numbers and documentsre]ated to bulb management R

O cmARNGZIG: - s T
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ST 1mportant consrderatlons rdentlﬁed by management Specrﬁcally, provrdmg such discl(>sure on a web s1te and; R

[~ ¢ ‘an information hotline rathiér than on jts packaging allows the Company t6:’ (i) provide consumers with more' " "1 "
" detailed’ and -comprehénsive -information-about ‘mercury, its risks and its- safe handlingand disposal; Gi) -+ .

“. - ¢ provide updated information: quickly: and as necessary:to give the conisumer the most up-to-date information . . - - -
- available; (jii) provide access to-the information even when the packagmg has béen thrown away or separated{ S

2200 from the lamp; and (lv) reduce the arnount of packagmg content accompanymg products thereby minimizing - ;-0

e ;the envrronmental 1mpact of its packagmg The Proposal -does not reﬂect any consrderatlon by tbe Proponent. S

o a company’s maﬂagement who have the expenence and expemse reqtured to evaluate all relevant factors that.f S
'V»:‘fmustbeconmdered : s . : R ; . el :

N On a number of occasrons, the Comm1ss1on S staff has agreed wrth thrs analysrs and taken the posmon that

FEN Amanagement’s ‘decisions. regardmg the: selection and. labelmg of products are part of a. company £ ordmary

" business operations and thus may be excluded under Rulé 14a:8(i)(7). For example, in H.J. Heinz Company - -~ -
o - (June 14, 1991), the- Comrmssron s staff. concurred that a shareholder proposal requesting that ‘thé. company-
- - - refrain’ from’ labeling products with: characters signs or symbols of any specific race; rehglon, orculture dealt *
" - ‘with a matter of ordinary business operations and therefore could be excluded from Heinz’s Proxy: materials -
- pursuant {0’ the predecessor to RuIe 14a-8(i)(7): - In issuing its. decrsron ‘the: Commrssron s staff expresslyf R

R " ‘noted the ‘company’s -position ‘that ¢ management’s decrsrons conceming the ‘coimpany’s product names. and - -

" labels relate to the conduct of ordmary business operations.” See also The Coca Cola Company (Jamuary:22,- - -~
:2007) (proposal requestmg that: the conpany stop: “caffematmg ‘products (i.¢.,  root beer) that were prevrously S
- " caffeine free:and print the word “caffeine” in Y4 inch type below the. ‘brand name on-all cans and botiles of ..
* : Coke beverages found excludable ‘urider’ Rule’ 14ae8(1)(7) as relatmg to the company’s - ordmary business. .

o ‘opetations); McDonald’s Corporation (March -9, 1990) (proposal to require: theé introduction of a vegetarian -

- 7 entrée found excludable as relating to the. compariy’s. ordinary’ business operations) and’ Walt Disney- ERR
R _.'Productzons (November 19; 1984) (proposal fo cease production of feature. films under a certain label'and to -~
" withidraw a partlcular ﬁlm from dxstrrbutron market excludable as relatmg to the company s ordmary busmess_ i

T operatlons)

S -'-The Comm.lssron s staff has also consrstently recogmzed that proposals requestmg reports on the safety of ‘ o
. [ ‘particular products are excludablé as relatmg to'a company s ordmary business operations, For-instance,in- -

. i Famzly Dollar Stores, Inc (November 6 2007), the Commssron s staﬂ' concurred that the company could o

R procedures for systemaucally mrmmlzmg customers exposure to toxxc substances and hazardous components S
el vfm 1ts marketed products” under Rule 14a-8(1)(7) as. reiatmg to the company s ordmary busmess operatlons',' I

T the board pubhsh a report on thie company $ pohcres on nanomatenal product safety), The Home Depot Ine.
e _(January 28,:2008) (proposal requesting:the board - pubhsh a report on the- company’ $ pohcxes on product
2100 safety); Walgreen Co. (October 13; 2006) (proposal requestmg the board publish a report characterizing the -
o .extent to’ whrch the company 8 pnvate label cosmetrcs and personal care product hnes contaln carcmogens,' .

o .’;usmg safer alternatlves) and Wal Mart Stores; Inc (March 24, 2006) (proposal requestmg thie board pubhsh a - ) O
oo report: evaluating company policies: dnd procedures for systematically minimizing custonicrs™ éxposure to. - - - .
- toxic substances in products) L1kew1se the Proposal mvolves a request to provrde 1nformat10n relatmg to the L

- CHARI10233v6.
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safety of flie Company s products ln thls mstance the Proponent would have the Company provrde the
o _specrﬁc information about’ product safety to. customers on- the- packaging’ for the product instead of in-a -~ -

¢ "published. report: . But- that should. not: change the Commmission’s staﬁ’s posmon that such proposals are-' S

o Ay exeludable as relatmg to a company S ordmary busmess "I"’r“m‘mS

,-The Company is: aware that the Commlssron S staff has prevlously demed no-actron requests for shareholder,'- ST
+ -7 proposals’ askmg ‘companies- to label products with. ceftain mformatxon relatmg to purported health orsafety - -
ST S concerns. - See, e.g.; Exwon ‘ Mobil Corp:. (March 12, 2007) (proposal requestmg ‘the” company provrdeg sl
" . information at the pump regarding the. carbon dioxide emissions generated: by the fuel sold); PepsiCo:,'Inc; -~ == ="

< (Maroh 2; 2007)-(proposal requesting. the bosrd adopt a’ pohcy to -identify and label all -food: products: Tl
. ‘manufactured or s0ld by the company ‘under its brand, names or private labels that may ‘contain: genetically - -

BREEY

o f;i‘i}p_‘(Mareh 7 2002) (proposal requestmg the company mclude addmonal mformatlon in: the packagmg of rts .

o engmeered ingredients); The Kroger. Co. (Apti} 12,°2002) (same) and R.J: ReynoIds Tobacco' Holdings, Tic. - - . Dot

SRR _-AA_The Company beheves that these decrsrons are clearly drstmgmshable from the Proposal Flrst, each of these RS

R no-action-letter requests- involved: situations where the issué-was whether or 1ot to ‘disclose any - ‘product - <’ :

: < information (as opposed to making no disclosure at all) In the presesit ¢ase; the Company already discloses <.
1. the product informiation that is at the heart of the Proposal -and the only issue is that the Proposal, in'the terms = "~
"7 ‘of the 1998 Release, ““seeks to impose specific .. . methods™ for- ‘presenting this product content and safety.
- .’ information. to-consumers. - As: préviously drscussed, decisions relating to the contén. of produet labéls and :

sl ffpackagmg and’ the ‘best “means of: communicating . the’ information - to' consumers require .the . gareful ... -
o [consrderatron of a. number of factors ‘regarding product packagmg ‘design and mformanonal updates, issues - .-
| which management is in the bést position to evaliate. : Second, and most important, in each of the no-action’ ... ..
-+ letters: in- which -the ‘Commission’s- staff did not -concur -with the exclusion .of ‘the- proposal; consumers’ <0 -
.- .. exposure t0-the toxic or harmﬁﬂ substances at issue ae., carbon dioxide emissions from fuel; genetlcally'» S
ST engmeered 1ngred1ents in food, and carcmogens in. crgarettes) was inevitable: by virfue of the consumers’ use_; S

. of the product. In this case, howevér, no mercury- is released When bulbs- are intact orin use; and exposure is -

o -‘possrble only when a bulb has: ‘been' broken, "Furthermore, the Company already provrdes on the product: EE o
* packaging means for its customers’ to access current and detaﬂed mformatlon about clean—up procedures for R

o hmrtmg possrble exposure to mercury

: Fma.lly, the Proposal may be excluded as’ ordmary busmess under Rulc 14a—8(1)(7) because rt relates to the'_"':'-_-' o0
o 'Company s’ compliance. with- apphcable law. - While there-are 10 hational ‘Téquirements, a ‘number of states: - -0

RN _f,f.have enacted product labelmg ]aWS wuh varymg requlrements on- labehng mercury-added products R

- requifing manufacturers or théif representanVes to mclude a notrce on the packagmg of mercury—added lamps - 7
. - indicating that-the produét containis iercury.. The packaging -for the. Bright Effects®-branded prodicts - .. -

"~ complies with such state regulatory ‘Tequitements. ‘However, ‘disclosure other than that required by-law that * S
.. places.an undue.emphasis on the presence of mercury in the Company s CFL products could very well plaee SRR
" -those products at'a competitive dxsadvantage Accordmgly, decisions about whether or not to pursué such an . -

: '_actlon is clearly an 1ssue best lett to management as’ a matter mvolvmg ordmary busmess operatrons, R

R ,The Commlsswn s staﬁ‘ has repeatedly recogmzed a company £ comphanoe w1th laws and regulatlons asa S ¥
Lo matter of ordma:y busmess and proposals relatmg to a company $ legal comphance program as mﬁ‘mgmg om -
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s -with, federal ‘proxy rules); Monsanto Corp. (November.

" management’s cofe fanction .of Gverseeing business -practices: - As a result, the Commissior’ Sstafthas

i7" consistently. allowed exchusion of sich proposals from &' cornpany’s: proxy matetials.. See; ez, The AES .
¢ Corporation: (Yanuary -9, 2007) (proposal ‘seéking éfeation. of board: oversight: commitiee: to monitor ..\,

.+ Gompliance with ‘applicable laws, “rules and -egulations - of - federal, -state: and local governments); . <. ..
" ConocoPhillips (February.23, 2006) (proposal requesting board repot o thie policies and procedures adopted . .

' (Pebruary 15, 2006) (proposal tequesting the board prepare a report eviluating the-company’s compliance . o0
3, 2005) (proposal ‘seeking establishment. of board *. "/

- ovérsight commiftee for compliance-with ‘code: of ethics and applicable-federal, state and local rules and. -

- regilations) and Associates First Capital Corporafion (February 23; 1999) (proposal requesting the board

‘. monior and eport on legal compliance of lending.pracics). In each of tho forgolng matess e - )
", Commission’s staff concurred: with.the omission of the Ptowsal OPﬂle_' basis that it relate d'to'the cotnpany’s - -

uce o eliminate the recurrence of ceitain violations: and investigations); Sprint ‘Nestel Corporation. c

" ‘sxdinaty bisiness operatiohs, i.e;, the-conduot of 4 legal compliance progam ; Accordingly, the Proposal, . - B

0 whicki would require thie Corapany. to inclidé disclosure above aind beyond that required by law for prodct G
" ¢ packaging; deals with fhie day-to-day business operations of the Cotpaty-asit relates to legal-and regulatory - ;<7

- comphiance. * !

" T Company reoognizes that tho Commission’s aff b found i s sityations it proposal dealing -~

" with ordinary business matters are nevettheless not éxcludable if they focus on “sufficiently significant social ~ - -

" policy, issues ... bechuse the proposals would transéend the day-to-day business mafers and raise policy. < AR

" Commission’s staff has allowed the exclusion of a shaieholder propossL that incidentally raises a public *~ *
* policy issue wher the substance of the proposal felafes to-a company’s day-to-day business operations. See; . - -

-/ dioxide-production,’ carbon’ dioxide absorption. and costs. and

" “‘ég. Family Dollar: Storés, Inc. -(November. 6, 2007);" Walgreen: Co. “(Ociober- 13, 2006); Ford Moior - - o

" Company (Match 2; 2004).(proposal recommending the: board publish-annually-a report rogarding global

7 Warming which would inchide detailed information on tempeFatures, atmosphieric: gases, sun effect, catbon - : -
benefits ‘at. degrees of heating’ of -cooling). . -

- Similarly, the Proposal is excludable because it is.so’ clearly focused on the Company’s ordinary bisiness :

" activitics; espite the Proponent’s cfforls to tie the decision about ordinary busiriess. operations in this - -'

" instance; product packaging content, incidentally to alarger policy issie. The focus of the Proposal on -

" ordinary business operations is evidenced by the recitals and the supporting staternent in Which the Proponent * - - :

- makes répeated referenices to the type of iuformation that should e disclosed ofr packaging. The Proponcnt - -

" eveir goes so far as 1o assert in' the supporting statement that providing ércury content information,on the .-

” package will: “give Lowe’s Bright  Effécts’ brand’ products @ potential ‘competitive ‘advantage over its

7 competition.”” Clearly, this assertion infrudés on the role of management. which; usilike thie shareholders, bas - : B

77+ the available data, eperience and Jnforned judgment to decide whether that dobatable- conclosion aboiit the . "+
" compétitiveriess:of the products it sells is correct, 1 T S paclusion shout e

Based on thess sossons;th’ Compaty belisves e Froposel s oxludale puruant fo Rule WSO as” -

*""relating fo the Company’s ordinaty business actiities; namely decisions regarding the cohtent of product * /-
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Conclusion

The Proposal should be excluded pursuant to Rule 14a-8(i)(3) because it is vague and indefinite, and,
therefore, potentially misleading in violation of Rule 14a-9, and pursuant to Rule 14a-8(iX(7) as dealing with
matters relating to the Company’s ordinary business operations, namely the content of product labels and
packaging. - We respectfully request your confirmation that the Division of Corporation Finance will not
recommend any enforcement action to the Commission if the Proposal is omitted from the Company’s proxy
 statement for the reasons stated above. : ' o :

- -Please feél‘f free to call'me at (704) 331-35 19, or my collaa‘gﬁé,;Dumont Clarke, at (704):;331-10_5 Lif you bave

any questions or comments.
Very truly yours, |
Moore & Van Allen PLLC
Brnest S;‘DeLanvey o

Enclosures
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: o Secid Change
~311°California St, Suite 510
‘San Francisco, CA 94104

T 415-391-3212

- F415-391-3245
WWW;asyousOw.org

Gaither M, Keener, Jr.,

Lowe’s Company, Inc.

1000 Lowe’s Boulevard,
Mooreswlle North Carolina 281 17,

4 March 2009

| ﬁEducatlonaI Foundatxon of Amenca a sharehelder of: Lowe s. Company- |
to 2 {0 wrthdraw the: shareholder proposal that we submltted to you on 12
December- 2008. . ,

In this proposal, we urged Lowe’s to 1) adopt a policy of labelingits CFL packaging to
identify the precise amount of mercury in the. CFL product, and 2) provide information
on clean-up procedures recommended by the EPAifa Iamp breaks during normal
service or handhng

Smce submlttmg our proposal, we have reached an agreement with Lowe’s Company to.
engage in dialogues with senior management in charge of lighting, environmental health
- and safety, and appropriate counsel on both. of these issues and will be moving forward '
with dialogues i in good faith and therefore withdraw the proposal in its entirety.

Sincerely.

Amy Galland




Moore&VanAllen

January 20, 2009 - Moore & Van Alien PLLC
Attorneys at Law
. Suite 4700
U.S. Securities and Exchange Commission 160 North Tryon Street
. s e . . Charlotte, NC 28202-4003
Division of Corporation Finance
Office of the Chief Counsel ; ;8: gg: :ggg
100 F Street, N.E. : www.mvalaw.com

Washington, D.C. 20549

Re: Lowe’s Companies, Inc.
Exclusion of Shareholder Proposal Relating to Labeling CFL (“Compact Fluorescent Light”)
Bulbs

Dear Ladies and Gentlemen:

Lowe’s Companies, Inc. (the “Company™) hereby requests that the staff of the Division of Corporation
Finance advise the Company that it will not recommend any enforcement action to the Securities and
Exchange Commission (the “Commission”) if the Company excludes the shareholder proposal described
below (the “Proposal”) from its proxy materials for its upcoming annual shareholders’ meeting. The Proposal
was submitted to the Company by the As Yo Sow Foundation on behalf of the Educational Foundation of
America (the “Proponent™). As described more fully below, the Proposal is excludable pursuant to:

1. Rule 14a-8(i)(3) because the Proposal is so vague, indefinite and misleading that neither the
shareholders nor the Company would be able to determine with reasonable certainty what action or
measures the resolution requires; and

2. Rule 14a-8(i)(7) because the Proposal relaies to ordinary business matters. -

A copy of this letter has been provided to the Proponent and emailed to shareholderproposals@sec.gov in
compliance with the instructions found on the Commission’s website and in liew of our providing six
additional copies of this letter pursuant to Rule 14a-8(j)(2).
The Proposal
The Proposal calls for the adoption by the Company’s shareholders of the following resolution:
“Resolved: Shareholders request the company to adopt a policy of labeling its CFL
products to disclose the precise amount of mercury contained in each fluorescent and
mercury-containing lamp, and to provide information on special procedures for safe

clean-up recommended by EPA if lamps break during normal service or handling.”

A copy of the complete Proposal is attached hereto as Exhibit A.

Research Triangle, NC
CHARI\1102339v6 Charleston, SC
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Discussion

Rule 14a-8 generally requires an issuer fo include in its proxy materials proposals submitted by shareholders
that meet prescribed eligibility requirements and procedures. Rule 14a-8 also provides that an issuer may
exclude shareholder proposals that fail to comply with applicable eligibility and procedural requirements or
that fall within one or more of the thirteen substantive reasons for exclusion set forth in Rule 14a-8(i).

Rule 14a-8(i)(3) permits an issuer to exclude a shareholder proposal if the proposal is contrary to any of the
Commission’s proxy rules, including Rule 14a-9, which prohibits materially false or misleading statements in
proxy soliciting materials. The Commission’s staff has consistently interpreted Rule 14a-8(i)(3) to cover
proposals that are vague and indefinite and, therefore, potentially misleading. The Commission’s staff
reaffirmed this position in Staff Legal Bulletin No. 14B issued on September 15, 2004.

The Proposal requests that the Company adopt a policy of labeling “its CFL products” to disclose certain
information specified in the Proposal. The Proposal is vague and indefinite and, therefore, potentially
misleading because it is unclear based on the text of the Proposal which CFL products the Proponent intended
to include under the Proposal.

Rule 14a-8(i)(7) permits an issuer to exclude a shareholder proposal if it relates to the company’s ordinary
business operations. Decisions regarding the content of a company’s product labels and packaging fall into
the category of ordinary course matters. The Proposal is excludable under Rule 14a-8(i)(7) because it
requests that the Company disclose on its packaging the precise amount of mercury contained in each CFL
lamp and clean-up information for broken CFL bulbs.

Background

The Company currently offers various brands of CFL products made by a number of different manufacturers;
however, the Company itself does not manufacture any CFL products. The Bright Effects®-branded CFL
products specifically referenced by the Proponent in the Proposal’s supporting statement are manufactured by
several manufacturers with whom the Company has contracted to make the products under the licensed
“Bright Effects” trademark.

The Proposal is excludable because it is so vague, indefinite and misleading that the Company’s
shareholders would not be able to determine with reasonable certainty what they are being asked to
approve.

Rule 14a-8(i)(3) permits exclusion of a shareholder proposal if the proposal is contrary to any of the
Commission’s proxy rules, including Rule 14a-9, which prohibits materially false or misleading statements in
proxy soliciting materials. A proposal is vague and indefinite when “neither the shareholders voting on the
proposal, nor the company in implementing the proposal (if adopted), would be able to determine with any
reasonable certainty exactly what actions or measures the proposal requires.” Philadelphia Electric Co.
(July 30, 1992). The Commission’s staff has also agreed not to recommend any enforcement action when a
shareholder proposal is excluded because “the shareholders will not understand what they are being asked to
consider from the text of the proposal.” Kohl’s Corporation (March 13, 2001). In the Staff Legal Bulletin
No. 14B, issued on September 15, 2004, the Commission’s staff confirmed that “reliance on Rule 14a-8(i)(3)
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to exclude or modify a statement may be appropriate where...the resolution contained in the proposal is so
inherently vague or indefinite that neither the stockholders voting on the proposal, nor the company in
implementing the proposal (if adopted), would be able to determine with any reasonable certainty exactly
what actions or measures the proposal requires....”

The Proposal specifically requests that the Company “adopt a policy of labeling izs CFL products to disclose
the precise amount of mercury contained in each fluorescent and mercury-containing lamp, and to provide
information on special procedures for safe clean-up recommended by EPA if lamps break during normal
service or handling” (emphasis added). As previously noted, the Company sells various brands of CFL
products made by a number of different manufacturers. Accordingly, the phrase, “its CFL products,” is vague
and indefinite and, therefore, potentially misleading in that its meaning is open to multiple and differing
interpretations. Specifically, it is unclear whether the Proponent intended for this language to apply broadly
to all CFL products sold by the Company in its retail stores or, more narrowly, to only CFL products sold by
the Company under the Bright Effects®-branded line of products. Thus, the Company believes that the
Proposal is vague and indefinite because neither shareholders voting on the Proposal nor the Company in
implementing the Proposal, if adopted, would be able to determine with any reasonable certainty what actions
should be taken to implement the Proposal.

The Commission’s staff has concurred with this analysis and recognized that, where, as here, a proposal is
subject to varying interpretations, such that “any action ultimately taken by the [clompany upon
implementation [of the proposal] could be significantly different from the actions envisioned by shareholders
voting on the proposal,” the proposal is excludable under Rule 14a-8(i)(3). See Fuqua Industries, Inc. (March
12, 1991). See also Philadelphia Electric Co. (July 30, 1992) (proposal asking certain shareholders to refer a -
plan to the board “that will in some measure equate with the gratuities bestowed on Management, Directors
and other employees” found excludable as vague and indefinite because the language could have been
interpreted in numerous ways).

For the foregoing reasons, the Company believes the Proposal is vague and indefinite, and, therefore,
potentially misleading in violation of Rule 14a-9, thus warranting exclusion of the Proposal under Rule 14a-

8()(3).

The Proposal is excludable because it deals with matters relating to the Company’s ordinary business
operations, namely the content of the Company’s product labels and packaging.

Under Rule 14a-8(i)(7), a proposal dealing with a matter relating to the company’s ordinary business
operations may be excluded from the company’s proxy materials. According to Release No. 34-40018 (May
21, 1998) (the “1998 Release™) accompanying the 1998 amendments to Rule 14a-8, the underlying policy of
the ordinary business exclusion is “to confine the resolution of ordinary business problems to management
and the board of directors, since it is impracticable for shareholders to decide how to solve such problems at
an annual meeting,” '

The Commission indicated in the 1998 Release that the two central considerations in applying the ordinary
business operations exclusion are the subject matter of the proposal and whether the proposal seeks to “micro-
manage” the Company. The Commission considers certain tasks to be “so fundamental to management’s
ability to run a company on a day-to-day basis that they could not, as a practical matter, be subject to direct
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shareholder oversight.” Id. In addition, a proposal seeks to “micro-manage” operations when it probes “too
deeply into matters of a complex nature upon which shareholders, as a group, would not be in a position to
make an informed judgment.” /d. Such “micro-management” may occur where a proposal “seeks to impose
specific ... methods for implementing complex policies.” Id.

In secking to dictate the level of detail of information included on the packaging for the Company’s CFL
products and the manner of communicating information to consumers, the Proposal implicates both of the
above-described policy considerations of the ordinary business exclusion. First, decisions regarding the
appropriate labeling and packaging of the Company’s proprietary products involve exactly the type of day-to-
day operational oversight of a company’s business the ordinary business exclusion in Rule 14a-8(i)(7) was
meant to address. The Company is the world’s second-largest home improvement retailer, selling tens of
thousands of different products to over 14 million customers a week at more than 1,600 stores located
throughout the United States and in Canada. Decisions concerning the type and amount of information to
provide in packaging on the Company’s products are inherently based on complex legal, business, scientific,
cultural, internal and external considerations that are outside the knowledge and expertise of shareholders.
The ability to make such decisions is fundamental to management’s ability to control the day-to-day
operations of the Company, and, as such, is not appropriately transferred to the Company’s shareholders.
Furthermore, this function is delegated to the Company’s management by the laws of the State of North
Carolina, the Company’s state of incorporation, and is not appropriately delegated to, or micro-managed by,
the Company’s shareholders. See Section 55-8-01 of the North Carolina Business Corporation Act (“All
corporate powers shall be exercised by or under the authority of, and the business and affairs of the
corporation managed by or under the direction of, its board of directors ...”).

The Proposal also secks to “micro-manage” the Company by requesting that the Company disclose on its
packaging the “precise amount of mercury” contained in each lamp rather than “an average or range” and
“special procedures for safe clean-up recommended by EPA” for broken lamps. The packaging for the Bright
Effects®-branded products already prominently discloses that the lamps contain mercury and that the
consumer should manage the product in accordance with disposal laws. The product packaging also contains
a web site address (www.lamprecycle.org) ' and toll-free number where consumers can obtain information
about the disposal, recycling and clean-up of broken fluorescent lamps. (A copy of the packaging for the
Bright Effects®-branded products is attached hereto as Exhibit B.) In addition, the lamps themselves are
marked with an “Hg” symbol enclosed in a circle as notification that they contain mercury. Decisions on the
type and amount of information to include on product labels and packaging and. the best means of
communicating such information to consumers require the careful and thoughtful consideration of numerous
factors, including applicable product labeling laws and regulations, consumer preferences, language barriers
and market conditions. The Company’s management — not shareholders - is in the best position to determine
that products the Company sells are labeled appropriately because shareholders are not privy to, nor do they
have the time or expertise to evaluate, the numerous factors that must be considered.

For instance, the Cbmpany’s decision to provide information on safe clean-up and disposal of CFL products
through web site disclosure and a toll-free number rather than on its packaging is based on a number of

! The website, sponsored by the Lamp Section of the National Electrical Manufacturers Association (NEMA), is a one-
stop, on-line source for compact fluorescent lamp recycling information nationwide. The website contains a link with
information on handling broken fluorescent lamps, as well as a list of recyclers, state environmental authorities, contact
numbers and documents related to bulb management.
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important considerations identified by management. Specifically, providing such disclosure on a web site and
an information hotline rather than on its packaging allows the Company to: (i) provide consumers with more
detailed and comprehensive information about mercury, its risks and its safe handling and disposal; (ii)
provide updated information quickly and as necessary to give the consumer the most up-to-date information
available; (iii) provide access to the information even when the packaging has been thrown away or separated
from the lamp; and (iv) reduce the amount of packaging content accompanying products, thereby minimizing
the environmental impact of its packaging. The Proposal does not reflect any consideration by the Proponent
of any of these important factors identified by the Company’s management. Accordingly, this example
illustrates the importance of decisions concerning the content of product labels and packaging being made by
a company’s management who have the experience and expertise required to evaluate all relevant factors that
must be considered.

On a number of occasions, the Commission’s staff has agreed with this analysis and taken the position that
management’s decisions regarding the selection and labeling of products are part of a company’s ordinary
business operations and thus may be excluded under Rule 14a-8(i)(7). For example, in H.J. Heinz Company
(June 14, 1991), the Commission’s staff concurred that a sharecholder proposal requesting that the company
refrain from labeling products with characters, signs or symbols of any specific race, religion, or culture dealt
with a matter of ordinary business operations and therefore could be excluded from Heinz’s proxy materials
pursuant to the predecessor to Rule 14a-8(i)(7). In issuing its decision, the Commission’s staff expressly
noted the company’s position that “management’s decisions concerning the company’s product names and
labels relate to the conduct of ordinary business operations.” See also The Coca Cola Company (January 22,
2007) (proposal requesting that the company stop “caffeinating” products (i.e., root beer) that were previously
caffeine free and print the word “caffeine” in % inch type below the brand name on all cans and boitles of
Coke beverages found excludable under Rule 14a-8(i)(7) as relating to the company’s ordinary business
operations); McDonald’s Corporation:(March 9, 1990) (proposal to require the introduction of a vegetarian
entrée found excludable as relating to the company’s ordinary business operations) and Walt Disney
Productions (November 19, 1984) (proposal to cease production of feature films under a certain label and to
.withdraw a particular film from distribution market excludable as relating to the company’s ordinary business
operations).

The Commission’s staff has also consistently recognized that proposals requesting reports on the safety of
particular products are excludable as relating to a company’s ordinary business operations. For instance, in
Family Dollar Stores, Inc. (November 6, 2007), the Commission’s staff concurred that the company could
exclude a proposal requesting that the board publish a report evaluating the company’s “policies and
procedures for systematically minimizing customers’ exposure to toxic substances and hazardous components
in its marketed products” under Rule 14a-8(i)(7) as relating to the company’s ordinary business operations
(i.e., the sale of particular products). See also Wal-Mart Stores, Inc. (March 11, 2008) (proposal requesting
the board publish a report on the company’s policies on nanomaterial product safety); The Home Depot, Inc.
(January 25, 2008) (proposal requesting the board publish a report on the company’s policies on product
safety); Walgreen Co. (October 13, 2006) (proposal requesting the board publish a report characterizing the
extent to which the company’s private label cosmetics and personal care product lines contain carcinogens,
mutagens, reproductive toxicants and chemicals that affect the endocrine system and describing options for
using safer alternatives) and Wal-Mart Stores, Inc. (March 24, 2006) (proposal requesting the board publish a
report evaluating company policies and procedures for systematically minimizing customers’ exposure to
toxic substances in products). Likewise, the Proposal involves a request to provide information relating to the
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safety of the Company’s products. In this instance, the Proponent would have the Company provide the
specific information about product safety to customers on the packaging for the product instead of in a
published report. But that should not change the Commission’s staff’s position that such proposals are
excludable as relating to a company’s ordinary business operations.

The Company is aware that the Commission’s staff has previously denied no-action requests for shareholder
proposals asking companies to label products with certain information relating to purported health or safety
concerns. See, e.g., Exxon Mobil Corp. (March 12, 2007) (proposal requesting the company provide
information at the pump regarding the carbon dioxide emissions generated by the fuel sold); PepsiCo., Inc.
(March 2, 2007) (proposal requesting the board adopt a policy to identify and label all food products
manufactured or sold by the company under its brand names or private labels that may contain genetically
engineered ingredients); The Kroger Co. (April 12, 2002) (same) and R.J. Reynolds Tobacco Holdings, Inc.
(March 7, 2002) (proposal requesting the company include additional information in the packaging of its
tobacco products).

The Company believes that these decisions are clearly distinguishable from the Proposal. First, each of these
no-action letter requests involved situations where the issue was whether or not to disclose any product
information (as opposed to making no disclosure at all). In the present case, the Company already discloses
the product information that is at the heart of the Proposal, and the only issue is that the Proposal, in the terms
of the 1998 Release, “seeks to impose specific ... methods” for presenting this product content and safety
information to consumers. As previously discussed, decisions relating to the content of product labels and
packaging and the best means of communicating the information to consumers require the careful
consideration of a number of factors regarding product packaging design and informational updates, issues
which management is in the best position to evaluate. Second, and most important, in-each of the no-action
letters in which the Commission’s staff did not concur with the exclusion of the proposal, consumers’
exposure to the toxic or harmful substances at issue (i.e., carbon dioxide emissions from fuel, genetically
engineered ingredients in food, and carcinogens in cigarettes) was inevitable by virtue of the consumers’ use
of the product. In this case, however, no mercury is released when bulbs are intact or in use; and exposure is
possible only when a bulb has been broken. Furthermore, the Company already provides on the product
packaging means for its customers to access current and detailed information about clean-up procedures for
limiting possible exposure to mercury.

Finally, the Proposal may be excluded as ordinary business under Rule 14a-8(i)(7) because it relates to the
Company’s compliance with applicable law. While there are no national requirements, a number of states
have enacted product labeling laws with varying requirements on labeling mercury-added products.
Specifically, Connecticut, Maine, Maryland, New York, Vermont and Washington, have enacted regulation
requiring manufacturers or their representatives to include a notice on the packaging of mercury-added lamps
indicating that the product contains mercury. The packaging for the Bright Effects®-branded products
complies with such state regulatory requirements. However, disclosure other than that required by law that
places an undue emphasis on the presence of mercury in the Company’s CFL products could very well place
those products at a competitive disadvantage. Accordingly, decisions about whether or not to pursue such an
action is clearly an issue best left to management as a matter involving ordinary business operations.

The Commission’s staff has repeatedly recognized a company’s compliance with laws and regulations as a
matter of ordinary business and proposals relating to a company’s legal compliance program as infringing on
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management’s core function of overseeing business practices. As a result, the Commission’s staff has
consistently allowed exclusion of such proposals from a company’s proxy materials. See, e.g., The AES
Corporation (Japuary 9, 2007) (proposal seeking creation of board oversight committee to monitor
compliance with applicable laws, rules and regulations of federal, state and local governments);
ConocoPhillips (February 23, 2006) (proposal requesting board report on the policies and procedures adopted
to reduce or eliminate the recurrence of certain violations and investigations); Sprint Nextel Corporation
(February 15, 2006) (proposal requesting the board prepare a report evaluating the company’s compliance
with federal proxy rules); Monsanto Corp. (November 3, 2005) (proposal seeking establishment of board
oversight committee for compliance with code of ethics and applicable federal, state and local rules and
regulations) and Associates First Capital Corporation (February 23, 1999) (proposal requesting the board
monitor and report on legal compliance of lending practices). In each of the foregoing matters, the
Commission’s staff concurred with the omission of the proposal on the basis that it related to the company’s
ordinary business operations, i.e., the conduct of a legal compliance program. Accordingly, the Proposal,
which would require the Company to include disclosure above and beyond that required by law for product
packaging, deals with the day-to-day business operations of the Company as it relates to legal and regulatory
compliance.

The Company recognizes that the Commission’s staff has found in some situations that proposals dealing
with ordinary business matters are nevertheless not excludable if they focus on “sufficiently significant social
policy issues ... because the proposals would transcend the day-to-day business matters and raise policy
issues so significant that it would be appropriate for a shareholder vote.” Release 34-40018. However, the
Commission’s staff has allowed the exclusion of a shareholder proposal that incidentally raises a public
policy issue when the substance of the proposal relates to a company’s day-to-day business operations. See,
e.g., Family Dollar Stores, Inc. (November 6, 2007); Walgreen Co. (October 13, 2006); Ford Motor
Company (March 2, 2004) (proposal recommending the board publish annually a report regarding global
warming which would include detailed information on temperatures, atmospheric gases, sun effect, carbon
dioxide production, carbon dioxide absorption and costs and benefits at degrees of heating or cooling).
Similarly, the Proposal is excludable because it is so clearly focused on the Company’s ordinary business
activities, despite the Proponent’s efforts to tie the decision about ordinary business operations in this
instance, product packaging content, incidentally to a larger policy issue. The focus of the Proposal on
ordinary business operations is evidenced by the recitals and the supporting statement in which the Proponent
makes repeated references to the type of information that should be disclosed on packaging. The Proponent
even goes so far as to assert in the supporting statement that providing mercury content information on the
package will “give Lowe’s Bright Effects brand products a potential competitive advantage over its
competition.” Clearly, this assertion intrudes on the role of management which, unlike the shareholders, has
the available data, experience and informed judgment to decide whether that debatable conclusion about the
competitiveness of the products it sells is correct.

Based on these reasons, the Company believes the Proposal is excludable pursuant to Rule 14a-8(i)(7) as

relating to the Company’s ordinary business activities, namely decisions regarding the content of product
labels.
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Coneclusion

The Proposal should be excluded pursuant to Rule 14a-8(i)(3) because it is vague and indefinite, and,
therefore, potentially misleading in violation of Rule 14a-9, and pursuant to Rule 142-8(i)(7) as dealing with
matters relating to the Company’s ordinary business operations, namely the content of product labels and
packaging. We respectfully request your confirmation that the.Division of Corporation Finance will not

recommend any enforcement action to the Commission if the Proposal is omitted from the Company’s proxy
statement for the reasons stated above.

Please feel free to call me at (704) 331-3519, or my colleague, Dumont Clarke, at (704) 331-1051 if you have
any questions or comments.

Very truly yours,

Moore & Van Allen PLL.C
St S K T

Erest S. DeLaney 111

Enclosures
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Lowe's Corporation

Whereas compact fiuorescent lamps (CFL) manufactured for Lowe's are positive, energy-saving products
that save up to 75% in energy costs and last far longer than incandescant bulbs. However, CFLs contain
mercuty and therefore pose health rigks to consumers when broken requiring approptiate package
labeling and rigk disclosure. :

Ed Yandek, chairman of the National Electrical Manufacturers Assaciation (NEMA) Lamp Section
Technioal Committee has stated that "It is to the lighting industry’s advantage to limit the total mercury
content of CFLs and to work with ail stakeholders so that CFLs are managed in an environmentally
responsible manner at end-of-life.” :

Current technology requires mercury for operation of fluorescent lamps, but gocldental exposure to
mercury in the bulbs through consumer breakage poses potential thréats to environmental heaith,
Overexposure to mercury can result in respiratory fatlure, afiect kidney-and brain functions, and cause
long-term neurobehavieral problems in childrén whose mothers were exposed during pragnancy
{hitp:/vaww.oshha.ca.goviairftoxic_contaminants/pdf_zip/Mercury_pestSRP3.pdf p 1).

EPA has estabiished a level of safe exposure of mercury in the air at 300nanograms/cubio meter, The
Centers for Disease Control consider minimal risk to be at 200nanograms/cuble meter. Studies indicate
that a broken CFL with 5mg of mercury can produce mercury vapor levels well [n excess of these lovels —
from 8,000 to 160,000nanagrams/cubic meter
(hitp:/impp.coleam.org/wp-content/uploads/2008/08/final_shedding_light_all.pdf pp 4, 8, 7).

Consumers need disclosure of the precise amount of mercury present in each Individual lamp, not an
average or rangs, in order to make informed purchaging dacisions based on environmantal impact and
potential threat to human health. Packaging should also include infermation on clean-up procedures to be
followed by consumers when bulbs break as recommended by Environmentel Protection Agency (EPA),

Resolved: Shareholders request tha company to adopta policy of labeling its CFL products to disclose
the precise amount of meroury contained In each fiuorescent end mercury-containing lamp, and to
provide information onh special procedures tor safe clean-up recommendad by EPA if lamps break during
normal service or handling. :

Supparting Statement: Providing meroury content information on the package will give Lowe's Bright
Effacts brand products a potential advantage over its competition, it will provide a valuable service to
consumers in situations where CFL. breakage could pose health threats to family members or pats.
Providing clean up information with each package allows consumers to be informed and ready to foliow
proper procedures before accidents heppen, eliminating the need for urgent calls to local authorities after
product breakage.
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‘i};‘: As You Sow

Pianung Seeds for Soom) {hange

344 California Streat, Suite $10

December 12, 2008 I - San Francisco, CA 94104

T 415.391.3212

i sbdminal vl F 415.391.3245
QO g \ .

1000 Lowe's Boulevard, WWW,aSYOUSOW.0rg

Moorasville, North Caroling 28117,
Dear Mr. Keener,

The As You Sow Foundation is a non-profit arganization whese mission is to promote corporate
responsibility. We represent the Educational Foundation of Amarica, & beneficial shereholder of Lowe's
Corporation. An authorization form from E¢ucatiorial Foundation of America to act o its behalf is
Included with this letter.

Educational Foundation of America has held Lowe's stock continuously for over a year and these shares
will be held through the date of the 2009 stockholders mesting.

1 ain hereby authorized to notify you that on behalf of Educational Foundation of America; As You Sow s
filing the enclosed resolution so that it will ba included in the 2009 proxy stetement under Rule 14 a-8 of
the general rules and reguiations of the Securitias Exchange Act of 1934 and presented for consideration
and action by the stockholders at the next annual meeting. A representative of the filers will aftend the
stockholders meeting to move the resolution as required by the SEC Rules.

The resolution requests that the Board of Directors publish a report on policy options to reduce
consumer exposure and increase consumer ewareness regarding mercury and @ny other toxins
contained In its private label Bright Effects brand products. :

It is our practice to sesk dialogue with companies to discuss the issues involved with the hope that the
resolution might not be necessary and we trust that a dialogue of this-sort is of interest 1o you 2s well, .

Sincerely,

Research Difestt
Corporate Soclal Responsibility Program
As You Sow Foundation

Enclosures: Authorization letter, resalutlon

Cc: Educational Foundation of America

A

DURLE

£ 100% FCW, PCF e
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The Educational Foundation of America.
35 Church Lane, Westpott, Commiectiont, 06880-3504
Exccntiva Dipecior mmmz“‘m mwam-o! 44 Directors
Diane M. Altiaon . Website wow.atiw.org ' . dorry Babiden
Toaiotl Clwrintian P, Bitiogey
David Ldm“ ‘ . gf::l;m&m
Phujram Offeer , mm
Dot M. Mty , Matthsw Hxpood
Courmt 12,2008 - ooty Ko
Colin Gunn Dec. 10:.;”
' Conrad MacKerron ~ Prioee ot
Director e
Corporate Social Rasponsibﬂtty Pt‘ogwn e o l!m-gnkw
As You Sow e , Rdwred E, Rerricn
311 Cafifornia St., Ste 5 10
8an Francisco, CA 94104

Dear Mr. Macxmn:

The Bducationa! Foundution of Americs haveby authotizes Ax You Sow to e & shareholder
resotution on our behalf at Lowe's Cos, in regard to labeling compact fluorascent lighting
products to distlose the precise amount of mercury contained in fluorescent-and metctiry-
containing lampa, and to provide information on special procedures for safé-clean-u) in case of

braakege. .

The foundation is the beneficlal owner of st least $2,000 of Lowe’s stock thit It bay geld -
for more than ons year. We intend to hold the aforsmentioned stock through the date: of
the comipany's annual mesting in 2009,

We give As You Sow full authority to deal, o our behalf, with any and all aspects of the
aforementioned shareholder resolution. We understand the foundation’s narfie may .
appear ot the corporation's proxy statement as the filer of the aforementioned resohr:ion.
Sincerely,

David Godfrsy |
Financial Director

100% enbjesche? reaysled pagor
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For Everything You Invest In»

Facsimile Cover Sheet

To:
Company:
Phone:
Fax:

From:
Company:
Phone:
Fax:

Date:
Pages including this
cover page:

17047570598

MFPSTS029

State Street

Wednesday., December 17, 2008 3:03:56 PM

02

Plsase see attached

CONFIDENTIALITY NOTICE: Tia informeation contained in this tacsimile is intended tor the. confidential use of tha above named recipient. if the reader of
this maseage is not tha infonded melp:ort o poreon reaponclblo for dolivering it to the inferded rocipiont, you aro Hieraby nakified that you have received tHs
communicatior in eror, and that any review, di ination tion, or copying of this.communication e strictly prohibited. If you hdve recelvad this in

anor, please rdtity the sender Immediately by telephoria at fie number set lorth above and destroy this facsimile message. Thank you.
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N

December 17, 2008

Gaither M. Keener, Jr.

Senior Vice President, General Counsel, Secretary and Chief Compliance Officer
Lowe’s Company, Inc,

1000 Lowe’s Boulevard

Mooresville, North Carolina 28117

RE: Educational Foundation of America - Proof of Stock Ownership

Dear Sir or Madan:

This letter is to verify that the Educational Foundation of America ¢AcosmntNis Memorandum N-07-16 *

has continuously held a minimum of 16,800 shares of Lowes Cos Inc, (LOW) for the
period from 3/5/07 to the present. The shares are held in the Depository Trust Company

aniel ‘SacYafmone
Client Service Officer
State Street Corporation

N
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A\ MISE EN GARDE

A PRECAUCIONES

Risque de choe dlecirique. No.pas
utifiser cette lampe dans les endroils ob
ollo serat exposée [eau. Ne pos ouvrir
- cette lampe ne contient aucune pidce
pouvant éfre réparée par l'vilisateur,
Cotte lampe peut éclater ot
couser. des blessures si efle est
brisée. Tenir ko lampe uniquement par

grasping only plasti plostique pour installer et
mmmdﬂwﬂ;; E ?m Pt

Pefigro de choque elécirico.
No exponer direckamente al
agua. No abra esie producio, ya
que no confiene piezas
re‘poroblesporerﬁcrio.h
ra puede astillarse y
m’hiolrsilloh
rompe. Sacarla o inskalar
agarréndola solamente de la
porte de pldstico.

This class {B] RFLD complies
X wl!; ﬂql: Cnnad(an‘:undord
1CES-005.

Ceo DEFR de la classe [B) est
contorme & fa NMB-005 du
Canoda.

Reliabla garting to ST {-15°CL lomp

recuires a short warm up period o reach

full brightness.

Amorwg;é fiable 6d-°|5'C (SFdeL L'ampoule
i tom)

%Ml::m d'd':nd:e foule sa

hwminosité.

lo

Inside Panel

WARRANTY

FOR RESIDENTIAL APPUCATIONS. This light bulb 15
warranted fo be free from s in workmanship ond
materiol for 2 years (based on normal household use of
3 hours ). If 1t falls te do so, please.call Toll Free
1 for Instructions on bulb 3
FOR COMMERCIAL ONS: This ight bulb is
warranied to be free from cefecls in workmanship and
material for 1 year, If it fails to do so, please call Toll
Free 1-800-435-2677 for inshiuctions on bulb
replacement. THIS REPLACEMENT IS THE SOLE

GARANTIE

POUR UN USAGE RESIDENTIEL Catte ampoule comporte
une garontie de 2 ans {en fonction dune ulffisalion
énagre de 3 hewres par jour] couvrant tout vice matésiel
ou de ok En cas de défalll veullez comp

REMEDY AVAILABLE ANDI UABILITY FOR INCIDENTAL remplacement de ' CE REMPLACEMENT EST

OR CONSEQUENTIAL DAMAGE IS EXPRESSLY L'UNKQUE RECOURS OFFERT ET LA RESPONSABILITE A
EXCLUDED. Some states do not allow the exdusion or 'EGARD DES DOMMAGES ACCESSOIRES OU

| of incidental or quential d so INDIRECTS EST EXCLUE FORMELLEMENT Certoins Etats
the above exclusion may not ou provinces inferdisent dexclure
apply fo you, This warranty ou de limiter les dommages
e o e St consécpont, Fokchsion
il and you may AL

have other rights which zxmﬂ ne pas sappliuer
vary from location to dans voire cas.

location. Do net return the garantie vous confire
bulb to the store. certains droils on verty de

la loi, at vous W&w

GARANTIA - i

PARA APUICACIONES
RESIDENCIALES: Se

contrario, famando gratis
435-2007 ;

Algunos estados no autorizan
la exclusién o imitacion de los
daiios incidentales o directos,
de modo que

no coi
caso. Esta garantia le ofor
derechos especfficas y
ftamblén puede lener ofros
que varfan da una
lecalidod o atra. No regrese el
bombillo o la tienda.




