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UNITED STATES

SECURITIES AND EXCHANGE COMMISSION_

b

“ N [

CORPORATION FINANCE 1 i 5008354
FEa 13 2015 February 13,2015 -~~~ =~
Washington. DC 20549
Ronald O. Mueller . 7 5#
Gibson, Dunn & Crutcher LLP Act:
shareholderproposals@gibsondunn.com Section:___, ~
Rule: /M 5( 7 ﬁf/>/f

Re:  The Dow Chemical Company Public

Incoming letter received January 6, 2015 Avai |abi|i1-y Q,/{ 3 "'/ 5

Dear Mr. Mueller:

This is in response to your letter received on January 6, 2015 concerning the
shareholder proposal submitted to Dow by the Unitarian Universalist Association. We
also have received a letter from the proponent dated January 12, 2015. Copies of all of
the correspondence on which this response is based will be made available on our website
at http://www.sec.gov/divisions/corpfin/cf-noaction/14a-8.shtml. For your reference, a
brief discussion of the Division’s informal procedures regarding shareholder proposals is
also available at the same website address. :

Sincerely,

Matt S. McNair
Special Counsel

Enclosure
cc: Timothy Brennan

Unitarian Universalist Association
tbrennan@uua.org



February 13, 2015

Response of the Office of Chief Counsel S
Division of Corporation Finance

Re:  The Dow Chemical Company
Incoming letter received January 6, 2015

The proposal relates to a report.

There appears to be some basis for your view that Dow may exclude the proposal
under rule 14a-8(f). Rule 14a-8(b) requires a proponent to provide a written statement
that the proponent intends to hold his or her company stock through the date of the
shareholder meeting. It appears that the proponent failed to provide this statement within
14 calendar days from the date the proponent received Dow’s request under rule 14a-8(f).
Accordingly, we will not recommend enforcement action to the Commission if Dow
omits the proposal from its proxy materials in reliance on rules 14a-8(b) and 14a-8(f).

Sincerely,

Adam F. Turk
Attorney-Adviser



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 matter under the proxy
rules, is to aid those who must comply with the rule by offering informal advice and suggestions
and to determine, initially, whether or not it may be appropriate in a particular matter to
recommend enforcement action to the Commission. In connection with a shareholder proposal
under Rule 14a-8, the Division’s staff considers the information furnished to it by the Company
in support of its intention to exclude the 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 shareholders proposals in its proxy materials. Accordingly a discretionary
determination not to recommend or take Commission enforcement action, does not prectude 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. :



1'2030«Dow Center
‘Midland, MI 48674

Deat Ms. Wilson:

“This letter 1s to confirm the Unitarian Umversahst Association'will continue to hold
‘the requisite:number of Doy shares for filing proxy resolutions
‘through the date of the: 2015 Annual Meetmg of Stockholders.

UN!TAR"AEN

¥ Please forgive our omission of this statement in our December 9, 2014 reply.

Yours very truly,

- G S R 0 TR . 24 FaRHSWOorth Stréet, Boston MA 022104409 | P{617) 742-2100 | ¥ (617) 948-6475-

uua.org




G I B S ON D UNN Gibson, Dunn & Crutcher LLP

1050 Connecticut Avenue, N.W.
Washington; DC 20036-5306
Tel 202.955.8500

vniow. gibisonduifin.com

Ronald Muelier

Direct: 202.955.8671

Fax: 202.530.9569
RMuefler@gibsondunn.com

January 6, 2014

VIA 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 Proposal of Unitarian Universalist Association
Securities Exchange Act of 1934—Rule 14a-8

Ladies and Gentlemen:

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 2015 Annual Meeting of
Stockholders (collectively, the “2015 Proxy Materials™) a stockholder proposal (the
“Proposal”) and statements in support thereof received from the Unitarian Universalist
Association (the “Proponent”).

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

o filed this letter with the Securities and Exchange Commission (the
“Commission”) no later than eighty (80) calendar days before the Company
intends to file its definitive 2015 Proxy Materials with the Commission; and

e concurrently sent copies of this correspondence to the Proponent.

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

Brussels + Century City - Dallas - Denver - Dubai - Hong Kong + London + Los Angeles + Munich » New York
QOrange County - Palo Alto - Paris « San Francisco + S8 Paulo « Singapore + Washington, D.C.
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THE PROPOSAL

The Proposal requests a report on certain quantitative metrics relating to the Company’s
reputation, investments and social license. A copy of the Proposal is attached to this letter as
Exhibit A.

BASIS FOR EXCLUSION

We hereby respectfully request that the Staff concur in our view that the Proposal may
properly be excluded from the 2015 Proxy Materials pursuant to Rule 14a-8(b) and Rule
14a-8(f)(1) because the Proponent failed to provide a statement of intent to hold the requisite
shares through the date of the 2015 Annual Meeting of Stockholders.! '

BACKGROUND

The Proponent submitted the Proposal to the Company via facsimile on November 26, 2014.
The Proponent’s submission contained a number of deficiencies, including a failure to
include a statement of the Proponent’s intention to hold the requisite number of Company
shares through the date of the Company’s 2015 Annual Meeting of Stockholders.

Accordingly, in a letter dated December 5, 2014, which was sent on that day via overnight
delivery within 14 days of the date the Company received the Proposal, the Company sent
the Proponent a letter notifying the Proponent of the procedural deficiencies as required by
Rule 14a-8(f) (the “Deficiency Notice™). In the Deficiency Notice, attached hereto as
Exhibit B, the Company informed the Proponent of the requirements of Rule 14a-8 and how
the Proponent could cure the procedural deficiencies. Specifically, the Deficiency Notice:

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

¢ identified each of the procedural deficiencies in the Proponent’s submission and
specifically stated what the Proponent must do to cure each deficiency;

1 'We also believe there are other bases under Rule 14a-8(i) for exclusion of the Proposal.
We are addressing only the procedural matter addressed in this letter at this time because
we do not believe the Proponent has demonstrated that it was eligible to submit the
Proposal for inclusion in the 2015 Proxy Materials, but we reserve the right to raise the
additional bases for exclusion.
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e with respect to the Proponent’s failure to include a statement of the Proponent’s
intention to hold the requisite number of Company shares through the date of the
Company’s 2015 Annual Meeting of Stockholders, specifically stated that under
Rule 14a-8(b) the Proponent must submit a written statement that the Proponent
intends to continue holding the required number of Company shares through the
date of the Company’s 2015 Annual Meeting of Stockholders; and

o stated that the Proponent’s response had to be postmarked or transmitted
electronically no later than 14 calendar days from the date the Proponent received
the Deficiency Notice.

The Deficiency Notice also included a copy of Rule 14a-8 and Staff Legal Bulletin No. 14F
(Oct. 18, 2011). The Company’s records confirm delivery of the Deficiency Notice at
9:38 a.m. on December 8, 2014. See Exhibit C.

In a letter dated December 9, 2014, the Proponent responded to the Deficiency Notice.
However, the Proponent’s response did not include a statement confirming the Proponent’s
intent to hold the requisite number of Company shares through the date of the Company’s
2015 Annual Meeting of Stockholders. See Exhibit D. As of the date of this letter, the
Proponent has not provided such a statement.

ANALYSIS

The Proposal May Be Excluded Under Rule 14a-8(b) And Rule 14a-8(f)(1) Because The
Proponent Failed To Provide A Statement Of Intent To Hold The Requisite Shares
Through The Date Of The 2015 Annual Meeting Of Stockholders.

The Company may exclude the Proposal under Rule 14a-8(f)(1) because the Proponent did
not substantiate its eligibility to submit the Proposal under Rule 14a-8(b). Rule 14a-8(b)(1)
provides, in part, that “[i]n order to be eligible to submit a proposal, [a stockholder] must . . .
continue to hold [at least $2,000 in market value, or 1%, of the company’s] securities through
the date of the meeting.” Rule 14a-8(b)(2) provides that when a stockholder demonstrates
share ownership by providing a statement from the recordholder of its shares, “you [the
stockholder] must also include your own written statement that you intend to continue to
hold the securities through the date of the meeting of shareholders.” Staff Legal Bulletin No.
14 (Jul. 13, 2001) (“SLB 14”) specifies that a stockholder is responsible for providing the
company with a written statement that he or she intends to continue holding the requisite
number of shares through the date of the stockholder meeting. SLB 14 provides:
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Should a shareholder provide the company with a written statement that he or
she intends to continue holding the securities through the date of the
shareholder meeting?

Yes. The shareholder must provide this written statement regardless of the
method the shareholder uses to prove that he or she continuously owned the
securities for a period of one year as of the time the shareholder submits the
proposal. '

See Section C.1.d., SLB 14.

The Company’s Deficiency Notice alerted the Proponent to this requirement, informed the
Proponent that the Proponent failed to satisfy it and stated how the Proponent could cure the
deficiency. Specifically, the Deficiency Notice stated:

In addition, as discussed above, under Rule 14a-8(b) of the Exchange Act, a
stockholder must have continuously held at least $2,000 in market value, or
1%, of the Company’s securities entitled to be voted on the Proposal at the
meeting for at least one year as of the date the Proposal was submitted to the
Company, and must provide to the Company a written statement of the
stockholder’s intent to continue ownership of the required number of shares
through the date of the Company’s annual meeting. Your November 26, 2014
correspondence did not include such a statement. To remedy this defect, the
Proponent must submit a written statement that the Proponent intends to
continue holding the required number of Company shares through the date of
the Company’s 2015 Annual Meeting of Stockholders.

See Exhibit B. The Proponent failed to provide the Company with a written statement of its
intent to hold the requisite amount of Company shares through the date of the 2015 Annual
Meeting of Stockholders, as required by Rule 14a-8(b), despite the Company’s timely
Deficiency Notice.

The Staff has consistently concurred in the exclusion of stockholder proposals submitted by
proponents who, as here, have failed to provide the requisite written statement of intent to
continue holding the requisite amount of shares through the date of the stockholder meeting
at which the proposal will be voted on by stockholders. For example, in General Electric
Co. (avail. Jan. 30, 2012), the Staff concurred that the company could exclude a stockholder
proposal where the proponents failed to provide a written statement of intent to hold their
securities in response to the company’s deficiency notice. See also International Business
Machines Corp. (avail. Dec. 28, 2010); Fortune Brands, Inc. (avail. Apr. 7, 2009); Rite Aid
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Corp. (avail. Mar. 26, 2009); Exelon Corp. (avail. Feb. 23, 2009); Fortune Brands, Inc.
(avail. Feb. 12, 2009); Sempra Energy (avail. Jan. 21, 2009); Washington Mutual, Inc. (avail.
Dec. 31, 2007); Sempra Energy (avail. Dec. 28, 2006); SBC Communications Inc. (avail.
Jan. 2, 2004); IVAX Corp. (avail. Mar. 20, 2003); Avaya, Inc. (avail. July 19, 2002); Exxon
Mobil Corp. (avail. Jan. 16, 2001); McDonnell Douglas Corp. (avail. Feb. 4, 1997) (in each
case the Staff concurred in the exclusion of a stockholder proposal where the proponents did
not provide a written statement of intent to hold the requisite number of company shares
through the date of the meeting at which the proposal would be voted on by stockholders).

As with the proposals cited above, the Proponent has failed to provide the Company with a
written statement of its intent to hold the requisite amount of Company shares through the
date of the Company’s 2015 Annual Meeting of Stockholders as required by Rule 14a-8(b)
despite the Company’s timely Deficiency Notice. Accordingly, we ask that the Staff concur
that the Company may exclude the Proposal under Rule 14a-8(b) and Rule 14a-8(f)(1).

CONCLUSION

Based upon the foregoing analysis, we respectfully request that the Staff concur that it will
take no action if the Company excludes the Proposal from its 2015 Proxy Materials pursuant
to Rule 14a-8(b) and Rule 14a-8(f)(1).

We would be happy to provide you with any additional information and answer any
questions that you may have regarding this subject. Correspondence regarding this letter
should be sent to shareholderproposals@gibsondunn.com. If we can be of any further
assistance in this matter, please do not hesitate to call me at (202) 955-8671 or Amy E.
Wilson, the Company’s Assistant Secretary and Senior Managing Counsel, at

(989) 638-2176. ‘

Sincerely, »

Ronald O. Mueller

Enclosures

cc:  Amy E. Wilson, The Dow Chemical Company

Timothy Brennan, Unitarian Universalist Association
Simon Billenness, Unitarian Universalist Association

101846505.7
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VIAFAX ARD FRIORITY MALL

November 26, 2014

Mi: Charles Kalil

Executive Vige President, Giéheral Counsel, dnd Cotporate Seurctary
The Dow Chentical Company '

2030 DowCenter

Midland, MI 48674

Dear M, Kalil:

‘The Unitarian Universalist Association (UUAY, a halderof 1382 shatés ia Dow
Chémical Cotijpatiy, is hepeby subitting the eritlosed resohition forconsideration,
at the upeoining anfival meeting, The resclution requssts that the management
prepare A report to shareholders by Ostober 2015, at reasonable costand excluding
confidential nformation; providing quantitative metrics of irapacts related to
Dow? S"relatmnshlp tothe legacy of the Bhopal disastaranthe Compay's
aputafion, idyestnentsand social livenss for the pxepﬁm fove years.

This tesolution is: pmposed by the Unitarian Universalist Association, which s a
(5T fmfh commumty of morethan: 1000 self-governing cengmgaﬁons that bring fo the.

- world a visienof religious fréedom, tolerance and Sooial fustice. With raotsiin the
Jewish and Christian traditions, Unitatfasiisi snd Unfeersalism have been & forse
i Araerican spigituality fromythe titng of the first Pilgrim and Puritan seftlers. The
UU A ixls0 an investor-with an endewment valbed: atapprommately 3186 million,.
theearnings of 'whichare-an impertan source: of‘tevmuf:supperﬁng our work:in
the-world.. The UUA, takes its tesponsibility as an ltvestsr and sharsownier véty
setiously. We view the shareliolder tesolution process as an oppiortanity to bear
withess to olir values at the same-tine that we enhanoe the valug ofour

investents,

"We submit-the-enclosed resolution fof {fcluson in the Droxy statermentin
soeordance with Rule-144-8 of the Generdl Rulee and Regnlations:of the Securities
andeahange At 6f 1934 for cansideration and gotion by the shareowners af the
ypeoming anmisl mepting:

i il 24 Forisivorih Stiset, Bpeton MA 02210-9465 | 7 (171422100, | F(817)948:6476
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Venﬁoahcn that we are bengficial owaers-of Dow Chemical Co. is enclased, Tf you
have any questionsor wish to discuss the proposal; pléase contact Simon
BﬂItmness who will te represeritini the UTIA, 4t sion billénnésy@amail.com.

Ymns very tmly,

Enclosutes: Shareholder resolution
Verification of ownetship
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Whereas,

On the hight:of December 2-3; 1984 a Uman Carbide:plant in Bhopal
Ihdia released a gas c[sud which killed at least 7,000 peopl: within days
and at least 16,000 more-in the years following, Records show that Uniof
Earbide stored bilk: guantities of ultra-hazardous methyl isocyanate, and
did not equip the plant with somecaresponding safety features., Two
Indian courts—ity 1988 and 2010 ~ found Union Carbide prima facia fiable.

Dow’s acquisition of Union Carbide in 2001 made ita focus of bath Indian
govemnment efforts fo remedy ¢ontaimination and sifrvivors' bngging puisuit
of health ¢are ard €cohamic: 5 ofiginally setﬂed by Union
Carbide in 1983 have been reopene v india, ‘whith seeks additional

tompersation that tould total over §1 billion.

Iridian agencres eonfirm ergamc cotitaminarits.and heavy matals at high -
levels in. 15 different studies:at fire former Carbide plant site andin focal
groundwater, Residents and Tndian officials-have requested that Dow pay
for remedjation, The Indian Law Ministry has concluded that, “irrespective
of the. manner in-which UCC has merged or bas been acqulred‘ ffthefe'is
any legal liabilify, it Wotild have to be borne by Dow...”

in November2014, Dow pnée ‘again failad 1o appear in an Indian.court
proceedmg which sought its. appedrance in the unresolved manslaughter
pase arising from the disaster. .

......

Bhepa’[ Londen s Gity Hall reselwed that low had caused damage Ia the
reputation of the: London 2012 Olympxc and Paralympic-Games®

The release and marketing in 2014- ofa hew featurs film, "A Prayer for:
Rain;” starring Martir-Shesn as'the Union Carbide GEO, incresses the
visibility of the Bhiapal disaster and Dow's: ideatification w:th its subsidiary.

SIGWATCH, an independent tracking orgamization; repors that. globally,

Dowwas fhe second most targeted chemical company by activists and
- nongovernmental organizations from November 2043 to November 2044

Daw s plans to invest$5 brmen iy India’s burgeofiing: economy by 2015
apg ave been ed. 'Vi's’xb‘ilit‘y iing this year of the 3t

anniversaty of th ‘ y reasonably be ex’pected to further affect
.gmwth prospects in: Snuth Asxa and beyond.

(3/3) 11/26/2014 12:27:33 PM -0500
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Resolved, shareholders request the management to prepare a report to
sharsholdaers by October 2015, at reasonablé cost:and exeluding

. confidential information, providing: quanﬁtattve metrics of impacts related to
Dow's relationship to the fegacy of the Bhiopal disasteron the Comparny's
reputation, investments and sopial ficense for the preceding five years.

Supporfing Statement:
Metrics should include at a'minimum:

» Jost investniert opporiunities iy India of elsewhere where the Company's
relatioriship:to ttie: Bhopal legacy was discussed by decrsnon makers or
opponents;

«metrics oty the voluma of public criticism of the- Coripany within the
chemisal sestor, including inforntation on:frends regarding the Company's.
relative:rankings as: provided by organizations such as SIGWATGH;

» PR expenditires sesking fo repair the Company’s public reputationwith
hurman-rights sensitive apdiences and decision makers, such as the
annliafized costs-of the *Human Elements” campaign..
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ST e b s st

|
State Street: Cotporétisn
WealthM‘anag_ Seivices
801 Penusylvania
Kansas City, MO 64105
112612014
To Whom It May Cﬁhﬁeﬁi‘-’
As of Kovefuber26. 2014State Street Bink held 172 shates of DOW CHEMICAL COIn
o0V EISMA & OMB Memorandum M:37-{8 %% sharcs of DOW" CHEMICAL CQ in aessint.
: . " FISMA & OMB Mefnorandum NTFb7-18 s Heive: beeid held in eystody for more than one year -
: . and’are thuxetipible to file a shareholder proposal;, The Unitarian Univetsalist "
| z Association Is the bettefioial. GWHEE of the:shnres, Stafe:Strest's DTE parﬁmxg&ntmmw
e {219,
i Please mﬂfacimezfyanhmanyqnestmnxomqwafmﬁmmfmmﬂim

Brandon Wilber .
Client Service, Manages "

State:Sfreet Cotparatian .

Wealth Manager Servicey

816-871-1645
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T 'Tﬁé Dov; Chemi‘cal Company
Midland, Michigan 48674
USA

December 5, 2014

VIA OVERNIGHT MAIL

Timothy Brennan

Treasurer and Chief Finaricial Officer
Unitarian Universalist Association

24 Farnsworth Street

Boston, MA 02210

Dear Mr. Brennan:

1 am writing on behalf of The Dow Chemical Company (the “Company”), which
on November 26, 2014 received the stockholder proposal you submitted on behalf of the
Unitarian Universalist Association (the “Proponent”) pursuant to Securities and
Exchange Commission (“SEC”) Rule 14a-8 for inclusion in the proxy statement for the
Company’s 2015 Annual Meeting of Stockholders (the “Proposal™).

The Proposal contains certain procedural deficiencies, which SEC regulations
require us to bring to your attention. Rule 14a-8(b) under the Securities Exchange Act of
1934, as amended (the “Exchange Act™), provides that stockholder proponents must
submit sufficient proof of their 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 the Proponent is the record owner of sufficient shares to satisfy this
requirement. In addition, to date we have not received adequate proof that the Proponent
has satisfied Rule 14a-8’s ownership requirements as of the date that the Proposal was
submitted to the Company. The November 26, 2014 letter from State Street that you
provided is insufficient because it does not state that the shares were held continuously
during the required one-year period.

To remedy this defect, the Proponent must obtain a new proof of ownership letter
verifying its continuous ownership of the required number of Company shares for the
one-year period preceding and including November 26, 2014, the date the Proposal was
submitted to the Company. As explained in Rule 14a-8(b) and in SEC staff guidance,
sufficient proof must be in the form of:

(1) a written statement from the “record” holder of the Proponent’s shares
(usually a broker or a bank) verifying that the Proponent continuously held the
required number of Company shares for the one-year period preceding and
including November 26, 2014; or

(2) if the Proponent has filed with the SEC a Schedule 13D, Schedule 13G, Form
3, Form 4 or Form 3, or amendments to those documents or updated forms,



Timothy Brenhati
Decernber. 5 2014
Page2.

‘eflecting 1tsfownersh1p of the. requxred *nu_rnber of Company shares -as,of or

,ht’m !/www dtcc com/»—!medla/Fales/Downloadsfchent—center/DTC/alpha ashx. Inthese:
‘situations; stockholders need to obtain proof: of ownership from the DTC participart
through which the securities are held, asfollows:

(1) If the Proponent’s broker or bank is a DTC participant, then the Proponent
‘needs to submit a written statement from its broker of bank verifying that the
"Proponent.continuously held the required number. of Company shares: forthe
‘one-year period preceding and including November 26, 2014.

(2) If the Proponent’s broker or bank is iiot a DTC participant, then thie Proponent
‘needs to submit proof of ownership from the DTC participant through which
the shares are held verifying that the Proponent continuously held the tequired
‘number of Company shares for the one-year period preceding and including
November 26, 2014. You should be able to find out the'identity of the DTC
_'partlcxpant by askmg the Proponent’s broker or bank. If the’ Proponent’s
broker is‘an iritfoducing broker, you may also'be able tolearn the identity:-and
‘*telephone m;mber of the DTC participan through the Proponetit’ s account

ftile Pfoponent’ s mdwxduai holdmgs

: ‘?;able‘ te conﬁrm the holdmgs of the Proponent s Broker or bank then the

'of Company shares were: contmuously held: (1) otie from. the Proponent’
broker or bank confirming the Proponent s ownership,-and (ii) the other from
the DT.C participant confirming the broker or bank’s.ownership.
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In addition, as discussed above, under Rule 14a-8(b) of the Exchange Act, a
stockholder must have continuously held at least $2,000 in market value, or 1%, of the
Company’s securities entitled to be voted on the Proposal at the meeting for at least one
year as of the date the Proposal was submitted to the Company, and must provide to the
Company a written statement of the stockholder’s intent to continue ownership of the
required number of shares through the date of the Company’s annual meeting. Your
November 26, 2014 coirespondence did not include such a statement. To remedy this
defect, the Proponent must subinit a written statement that the Proponent intends to
continue holding the required number of Company shares through the date of the
Company’s 2015 Annual Meeting of Stockholders.

Finally, Rule 14a-8(d) of the Exchange Act requires that any stockholder
proposal, including any accompanying supporting statement, not exceed 500 words. We
believe the Proposal, including the supporting statement, exceeds 500 words. In reaching
this conclusion, we have counted dollar symbols as words and have counted acronyms
and hyphenated terms as multiple words. To remedy this defect, the Proponent must
revise the Proposal so that it does not exceed 500 words.

The SEC’s rules require that any response to this letter be postmarked or
transmitted electronically no later than 14 calendar days from the date you receive this
letter. Please address any response to me at The Dow Chemical Company, Office of the
Corporate Secretary, 2030 Dow Center, Midland, MI 48674. Alternatively, you may
transmit any response by facsimile to me at (989) 638-1740.

If you have any questions with respect to the foregoing, please contact me at

(989) 638-2176. For your reference, I enclose a copy of Rule 14a-8 and Staff Legal
Bulletin No. 14F.

Sincerely,

Amy E. Wilson '

Assistant Secretary and

Senior Managing Counsel
¢c:  Simon Billenness, ¢/o Unitarian Universalist Association

Enclosures-



Rule 14a-8 — Shareholder Proposals

This section addresses when a company must include a shareholder’s proposal in its proxy statement
and identify the proposal in its form of proxy when the company holds an annual or special meeting of
shareholders. In summary, in order to have your shareholder proposal included on a company's proxy
card, and included along with any supporting statement in its proxy statement, you must be eligible and
follow certain procedures. Under a few specific circumstances, the company is permitted to exclude your
proposal, but only after submitting its reasons to the Commission. We structured this section in a
question-and-answer format so that it is easier to understand. The references to "you” are to a
shareholder seeking to submit the proposal.

(a) Question 1: What is a proposal? A shareholder proposal is your recommendation or requirement that
the company and/or its board of directors take action, which you intend to present at a meeting of the
company's shareholders. Your proposal should state as clearly as possible the course of action that you
believe the company should follow. If your proposal is placed on the company's proxy card, the company
must also provide in the form of proxy means for shareholders to specify by boxes a choice between
approval or disapproval, or abstention. Unless otherwise indicated, the word “proposal” as used in this
section refers both to your proposal, and to your corresponding statement in support of your proposal (if

any).

(b) Question 2: Who is eligible to submit a proposal, and how do | demonstrate to the company that | am
eligible?

(1) In order to be eligible to submit a proposal, you must have continuocusly held at least $2,000 in
market value, or 1%, of the company's securities entitled to be voted on the proposal at the
meeting for at least one year by the date you submit the proposal. You must continue to hold
those securities through the date of the meeting.

(2) If you are the registered holder of your securities, which means that your name appears in the
company's records as a shareholder, the company can verify your eligibility on its own, although
you will still have to provide the company with a written statement that you intend to continue to
hold the securities through the date of the meeting of shareholders. However, if like many
shareholders you are not a registered holder, the company likely does not know that you are a
shareholder, or how many shares you own. In this case, at the time you submit your proposal,
you must prove your eligibility to the company in one of two ways:

() The first way is to submit to the company a written statement from the “record” holder
of your securities (usually a broker or bank) verifying that, at the time you submitted your
proposal, you continuously held the securities for at least one year. You must also
include your own written statement that you intend to continue to hold the securities
through the date of the meeting of shareholders; or

(i) The second way to prove ownership applies only if you have filed a Schedule 13D
(§240.13d-101), Schedule 13G (§240.13d-102), Form 3 (§249.103 of this chapter), Form
4 (§249.104 of this chapter) and/or.Form 5 (§249.105 of this chapter), or amendments to
those documents or updated forms, reflecting your ownership of the shares as of or
before the date on which the one-year eligibility period begins. If you have filed one of
these documents with the SEC, you may demonstrate your eligibility by submitting to the
company:

(A) A copy of the schedule and/or fofm, and any subsequent amendments
reporting a change in your ownership level;



(B) Your written statement that you continuously held the required number of
shares for the one-year period as of the date of the statement; and

(C) Your written statement that you intend to continue ownership of the shares
through the date of the company's annual or special meeting.

(c) Question 3: How many proposals may | submit? Each shareholder may submit no more than one
proposal to a company for a particular shareholders' meeting.

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

(e) Question 5: What is the deadline for submitting a proposal?

(1) If you are submitting your proposal for the company's annual meeting, you can in most cases
find the deadline in last year's proxy statement. However, if the company did not hold an annual
meeting last year, or has changed the date of its meeting for this year more than 30 days from
last year's meeting, you can usually find the deadline in one of the company's quarterly reports on
Form 10-Q (§249.308a of this chapter), or in shareholder reports of investment companies under
§270.30d-1 of this chapter of the Investment Company Act of 1940. In order to avoid controversy,
shareholders should submit their proposals by means, including electronic means, that permit
_them to prove the date of delivery.

(2) The deadline is calculated in the following manner if the proposal is submitted for a regularly
scheduled annual meeting. The proposal must be received at the company's principal executive
offices not less than 120 calendar days before the date of the company's proxy statement
released to shareholders in connection with the previous year's annual meeting. However, 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 deadline is a reasonable time before the company begins to print and send its proxy
materials.

(3) If you are submitting your proposal for a meeting of shareholders other than a regularly
scheduled annual meeting, the deadline is a reasonable time before the company begins to print
and send its proxy materials.

(f) Question 6: What if | fail to follow one of the eligibility or procedural requirements explained in answers
to Questions 1 through 4 of this section?

(1) The company may exclude your proposal, but only after it has notified you of the problem, and
you have failed adeguately to correct it. Within 14 calendar days of receiving your proposal, the
company must notify you in writing of any procedural or eligibility deficiencies, as well as of the
time frame for your response. Your response must be postmarked, or transmitted electronically,
no later than 14 days from the date you received the company's notification. A company need not
provide you such notice of a deficiency if the deficiency cannot be remedied, such as if you fail to
submit a proposal by the company's properly determined deadline. If the company intends to
exclude the proposal, it will iater have to make a submission under §240.14a-8 and provide you
with a copy under Question 10 below, §240.14a-8()).

(2) If you fail in your promise to hold the required number of securities through the date of the
meeting of shareholders, then the company will be permitted to exclude ali of your proposals from
its proxy materials for any meeting held in the following two calendar years.




(g) Question 7: Who has the burden of persuading the Commission or its staff that my proposal can be
excluded? Except as otherwise noted, the burden is on the company to demonstrate that it is entitled to
exclude a proposal.

(h) Question 8: Must | appear personally at the shareholders' meeting to present the proposal?

(1) Either you, or your representative who is qualified under state law to present the proposal on
your behalf, must attend the meeting to present the proposal. Whether you attend the meeting
yourself or send a qualified representative to the meeting in your place, you should make sure
that you, or your representative, follow the proper state law procedures for attending the meeting
and/or presenting your proposal.

(2) If the company holds its shareholder meeting in whole or in part via electronic media, and the
company permits you or your representative to present your proposal via such media, then you
may appear through electronic media rather than traveling to the meeting to appear in person.

(3) If you or your qualified representative fail to appear and present the proposal, without good
cause, the company will be permitted to exclude all of your proposals from its proxy materials for
any meetings held in the following two calendar years.

(i) Question 9: If | have complied with the procedural requirements, on what other bases may a company
rely to exclude my proposal?

(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;

Note to paragraph (i}(1): Depending on the subject matter, some proposals are not
considered proper under state law if they would be binding on the company if approved
by shareholders. In our experience, most proposals that are cast as recommendations or
requests that the board of directors take specified action are proper under state law.
Accordingly, we will assume that a proposal drafted as a recommendation or suggestion
is proper unless the company demonstrates otherwise.

(2) Violation of law: If the proposal would, if implemented, cause the company to violate any state,
federal, or foreign law to which it is subject;

Note to paragraph (i}(2): We will not apply this basis for exclusion to permit exclusion of a
proposal on grounds that it would violate foreign law if compliance with the foreign law
would result in a violation of any state or federal law.

(3) Violation of proxy rules: If the proposal or supporting statement is contrary to any of the
Commission’s proxy rules, including §240.14a-9, which prohibits materially false or misleading
statements in proxy soliciting materials;

(4) Personal grievance; special interest: If the proposal relates to the redress of a personal claim
or grievance against the company or any other person, or if it is designed to result in a benefit to
you, or to further a personal interest, which is not shared by the other shareholders at large;

(5) Relevance: If the proposal relates to operations which account for less than 5 percent of the
company's total assets at the end of its most recent fiscal year, and for less than 5 percent of its
net earnings and gross sales for its most recent fiscal year, and is not otherwise significantly
related to the company’s business;

(6) Absence of power/authority: If the company would lack the power or authority to implement
the proposal;



(7) Management functions: If the proposal deals with a matter relating to the company's ordinary
business operations;

(8) Director elections: If the proposal:
(i) Would disqualify a nominee who is standing for election;
(i) Would remove a director from office before his or her term expired;

{iil) Questions the competence, business judgment, or character of one or more
nominees or directors;

(iv) Seeks to include a specific individual in the company's proxy materials for election to
the board of directors; or

(v) Otherwise could affect the outcome of the upcoming election of directors.

(9) Conflicts with company's proposal: If the proposal directly conflicts with one of the company's
own proposals to be submitted to shareholders at the same meeting;

Note to paragraph (i}(9): A company's submission to the Commission under this section
should specify the points of conflict with the company's proposal.

(10) Substantially implemented: If the company has already substantially implemented the
proposal;

Note to paragraph (i)(10): A company may exclude a shareholder proposal that would
provide an advisory vote or seek future advisory votes to approve the compensation of
executives as disclosed pursuant to Item 402 of Regulation S—K (§229.402 of this
chapter) or any successor to ltem 402 (a “say-on-pay vote”) or that relates to the
frequency of say-on-pay votes, provided that in the most recent shareholder vote
required by §240.14a-21(b) of this chapter a single year ( i.e., one, two, or three years)
received approval of a majority of votes cast on the matter and the company has adopted
a policy on the frequency of say-on-pay votes that is consistent with the choice of the
majority of votes cast in the most recent shareholder vote required by §240.14a-21(b) of
this chapter.

(11) Duplication: If the proposal substantially duplicates another proposal previously submitted to
the company by another proponent that will be included in the company's proxy materials for the
same meeting;

(12) Resubmissions: If the proposal deals with substantially the same subject matter as another
proposal or proposals that has or have been previously included in the company's proxy materials
within the preceding 5 calendar years, a company may exclude it from its proxy materials for any
meeting held within 3 calendar years of the last time it was included if the proposal received:

(i) Less than 3% of the vote if proposed once within the preceding 5 calendar years;

(i) Less than 6% of the vote on its last submission to shareholders if proposed twice
previously within the preceding 5 calendar years; or

(iii) Less than 10% of the vote on its last submission to shareholders if proposed three
times or more previously within the preceding 5 calendar years; and



(13) Specific amount of dividends: If the proposal relates to specific amounts of cash or stock
dividends.

(i) Question 10: What procedures must the company follow if it intends to exclude my proposal?

(1) If the company intends to exclude a proposal from its proxy materials, it must file its reasons
with the Commission no later than 80 calendar days before it files its definitive proxy statement
and form of proxy with the Commission. The company must simultaneously provide you with a
copy of its submission. The Commission staff may permit the company to make its submission
later than 80 days before the company files its definitive proxy statement and form of proxy, if the
company-demonstrates good cause for missing the deadline. ‘

(2) The company must file six paper copies of the following:
(i) The proposal;

(i) An explanation of why the company believes that it may exclude the proposal, which
should, if possible, refer to the most recent applicable authority, such as prior Division
letters issued under the rule; and

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

(k) Question 11: May | submit my own statement to the Commission responding to the company's
arguments? Yes, you may submit a response, but it is not required. You should try to submit any
response to us, with a copy to the company, as soon as possible after the company makes its
submission. This way, the Commission staff will have time to consider fully your SmelSSIOn before it
issues its response. You should submit six paper copies of your response. :

(1) Question 12: If the company includes my shareholder proposal in its proxy materials, what information
about me must it include along with the proposal itself?

(1) The company's proxy statement must include your name and address, as well as the number
of the company's voting securities that you hold. However, instead of providing that information,
the company may instead include a statement that it will provide the information to shareholders
promptly upon receiving an oral or written request.

(2) The company is not responsible for the contents of your proposal or supporting statement.

(m) Question 13: What can | do if the company includes in its proxy statement reasons why it believes
shareholders should not vote in favor of my proposal, and | disagree with some of its statements?

(1) The company may elect to include in its proxy statement reasons why it believes shareholders
should vote against your proposal. The company is allowed to make arguments reflecting its own
point of view, just as you may express your own point of view in your proposal's supporting
statement.

(2) However, if you believe that the company's opposition to your proposal contains materially
false or misleading statements that may violate our anti-fraud rule, §240.14a-9, you should
promptly send to the Commission staff and the company a letter 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 inaccuracy of
the company's claims. Time permitting, you may wish to try to work out your differences with the
company by yourself before contacting the Commission staff.




(3) We require the company to send you a copy of its statements opposing your proposal before it
sends its proxy materials, so that you may bring to our attention any materially false or misleading
statements, under the following timeframes:

(i) If our no-action response requires that you make revisions to your proposal or
supporting statement as a condition to requiring the company to include it in its proxy
materials, then the company must provide you with a copy of its opposition statements no
later than 5 calendar days after the company receives a copy of your revised proposal; or

(ii) In all other cases, the company must provide you with a copy of its opposition
statements no later than 30 calendar days before its files definitive copies of its proxy
statement and form of proxy under §240.14a-6.
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A. The purpose of this bulletin

This bulletin is part of a continuing effort by the Division to provide
guidance on important issues arising under Exchange Act Rule 14a-8.
Specifically, this bulletin contains information regarding:

¢ Brokers and banks that constitute “record” holders under Rule 14a-8
(b)(2)(i) for purposes of verifying whether a beneficial owner is
eligible to submit a proposal under Rule 14a-8;

o Common errors shareholders can avoid when submitting proof of
ownership to companies;

* The submission of revised proposals;

e Procedures for withdrawing no-action requests regarding proposals
submitted by multiple proponents; and

e The Division’s new process for transmitting Rule 14a-8 no-action
responses by email.

You can find additional guidance regarding Rule 14a-8 in the following
bulletins that are available on the Commission’s website: SLB No. 14, SLB
No. 14A, SLB No. 14B, SLB No. 14C, SLB No. 14D and SLB No. 14E.




B. The types of brokers and banks that constitute “record” holders
under Rule 143-8(b)(2)(i) for purposes of verifying whether a
beneficial owner is eligible to submit a proposal under Rule 14a-8

1. Eligibility to submit a proposal under Rule 14a-8

To be eligible to submit a shareholder proposal, a shareholder must have
continuously held at least $2,000 in market value, or 1%, of the company’s
securities entitled to be voted on the proposal at the shareholder meeting
for at least one year as of the date the shareholder submits the proposal.
The shareholder must also continue to hold the required amount of
securities through the date of the meeting and must provide the company
with a written statement of intent to do so.t

The steps that a shareholder must take to verify his or her eligibility to
submit a proposal depend on how the shareholder owns the securities.
There are two types of security holders in the U.S.: registered owners and
beneficial owners.2 Registered owners have a direct relationship with the
issuer because their ownership of shares is listed on the records maintained
by the issuer or its transfer agent. If a shareholder is a registered owner,
the company can independently confirm that the shareholder’s holdings
satisfy Rule 14a-8(b)’s eligibility requirement.

The vast majority of investors in shares issued by U.S. companies,
however, are beneficial owners, which means that they hold their securities
in book-entry form through a securities intermediary, such as a broker or a
bank. Beneficial owners are sometimes referred to as “street name”
holders. Rule 14a-8(b)(2)(i) provides that a beneficial owner can provide
proof of ownership to support his or her eligibility to submit a proposal by
submitting a written statement “from the ‘record’ holder of [the] securities
(usually a broker or bank),” verifying that, at the time the proposal was
submitted, the shareholder held the required amount of securities
continuously for at least one year.2

2. The role of the Depository Trust Company

Most large U.S. brokers and banks deposit their customers’ securities with,
and hold those securities through, the Depository Trust Company (*"DTC"),
a registered clearing agency acting as a securities depository. Such brokers
and banks are often referred to as “participants” in DTC.2 The names of
these DTC participants, however, do not appear as the registered owners of
the securities deposited with DTC on the list of shareholders maintained by
the company or, more typically, by its transfer agent. Rather, DTC's
nominee, Cede & Co., appears on the shareholder list as the sole registered
owner of securities deposited with DTC by the DTC participants. A company
can request from DTC a “securities position listing” as of a specified date,
which identifies the DTC participants having a position in the company’s
securities and the number of securities held by each DTC participant on that
date.2

3. Brokers and banks that constitute “record” holders under Rule
14a-8(b)(2)(i) for purposes of verifying whether a beneficial
owner is eligible to submit a proposal under Rule 14a-8

In The Hain Celestial Group, Inc. (Oct. 1, 2008), we took the position that
an introducing broker could be considered a “record” holder for purposes of




Rule 14a-8(b)(2)(i). An introducing broker is a broker that engages in sales
and other activities involving customer contact, such as opening customer
accounts and accepting customer orders, but is not permitted to maintain
custody of customer funds and securities.® Instead, an introducing broker
engages another broker, known as a “clearing broker,” to hold custody of
client funds and securities, to clear and execute customer trades, and to
handle other functions such as issuing confirmations of customer trades and
customer account statements. Clearing brokers generally are DTC
participants; introducing brokers generally are not. As introducing brokers
generally are not DTC participants, and therefore typically do not appear on
DTC's securities position listing, Hain Celestial has required companies to
accept proof of ownership letters from brokers in cases where, unlike the
positions of registered owners and brokers and banks that are DTC
participants, the company is unable to verify the positions against its own
or its transfer agent’s records or against DTC’s securities position listing.

In light of questions we have received following two recent court cases
relating to proof of ownership under Rule 14a-8Z and in light of the
Commission’s discussion of registered and beneficial owners in the Proxy
Mechanics Concept Release, we have reconsidered our views as to what
types of brokers and banks should be considered “record” holders under
Rule 14a-8(b)(2)(i). Because of the transparency of DTC participants’
positions in a company’s securities, we will take the view going forward
that, for Rule 14a-8(b)(2)(i) purposes, only DTC participants should be
viewed as “record” holders of securities that are deposited at DTC. As a
result, we will no longer follow Hain Celestial.

We believe that taking this approach as to who constitutes a “record”
holder for purposes of Rule 14a-8(b)(2)(i) will provide greater certainty to
beneficial owners and companies. We also note 'that this approach is
consistent with Exchange Act Rule 12g5-1 and a 1988 staff no-action letter
addressing that rule,® under which brokers and banks that are DTC
participants are considered to be the record holders of securities on deposit
with DTC when calculating the number of record holders for purposes of
Sections 12(g) and 15(d) of the Exchange Act.

Companies have occasionally expressed the view that, because DTC’s
nominee, Cede & Co., appears on the shareholder list as the sole registered
owner of securities deposited with DTC by the DTC participants, only DTC or
Cede & Co. should be viewed as the “record” holder of the securities held
on deposit at DTC for purposes of Rule 14a-8(b)(2)(i). We have never
interpreted the rule to require a shareholder to obtain a proof of ownership
letter from DTC or Cede & Co., and nothing in this guidance should be
construed as changing that view.

How can a shareholder determine whether his or her broker or bank is a
DTC participant?

Shareholders and companies can confirm whether a particular broker or
bank is a DTC participant by checking DTC's participant list, which is
currently available on the Internet at
http://www.dtcc.com/~/media/Files/Downloads/client-
center/DTC/alpha.ashx.

What if a shareholder’s broker or bank is-not on DTC’s participant list?




The shareholder will need to obtain proof of ownership from the DTC
participant through which the securities are held. The shareholder
should be able to find out who this DTC participant is by asking the
shareholder’s broker or bank.2

If the DTC participant knows the shareholder’'s broker or bank'’s
holdings, but does not know the shareholder’s holdings, a shareholder
could satisfy Rule 14a-8(b)(2)(i) by obtaining and submitting two proof
of ownership statements verifying that, at the time the proposal was
submitted, the required amount of securities were continuously held for
at least one year - one from the shareholder’s broker or bank
confirming the shareholder’s ownership, and the other from the DTC
participant confirming the broker or bank’s ownership.

How will the staff process no-action requests that argue for exclusion on
the basis that the shareholder’s proof of ownership is not from a DTC
participant?

The staff will grant no-action relief to a company on the basis that the
shareholder’s proof of ownership is not from a DTC participant only if
the company’s notice of defect describes the required proof of
ownership in @ manner that is consistent with the guidance contained in
this bulletin. Under Rule 14a-8(f)(1), the shareholder will have an
opportunity to obtain the requisite proof of ownership after receiving the
notice of defect.

C. Common errors shareholders can avoid when submitting proof of
ownership to companies

In this section, we describe two common eerrors shareholders make when
submitting proof of ownership for purposes of Rule 14a-8(b)(2), and we
provide guidance on how to avoid these errors.

First, Rule 14a-8(b) requires a shareholder to provide proof of ownership
that he or she has “continuously held at least $2,000 in market value, or
1%, of the company’s securities entitled to be voted on the proposal at the
meeting for at least one year by the date you submit the

proposal” (emphasis added).12 We note that many proof of ownership
letters do not satisfy this requirement because they do not verify the
shareholder’s beneficial ownership for the entire one-year period preceding
and including the date the proposal is submitted. In some cases, the letter
speaks as of a date before the date the proposal is submitted, thereby
leaving a gap between the date of the verification and the date the proposal
is submitted. In other cases, the letter speaks as of a date after the date
the proposal was submitted but covers a period of only one year, thus
failing to verify the shareholder’s beneficial ownership over the required full
one-year period preceding the date of the proposal’s submission.

Second, many letters fail to confirm continuous ownership of the securities.
This can occur when a broker or bank submits a letter that confirms the
shareholder’s beneficial ownership only as of a specified date but omits any
reference to continuous ownership for a one-year period.

We recognize that the requirements of Rule 14a-8(b) are highly prescriptive
and can cause inconvenience for shareholders when submitting proposals.



Although our administration of Rule 14a-8(b) is constrained by the terms of
the rule, we believe that shareholders can avoid the two errors highlighted

. above by arranging to have their broker or bank provide the required
verification of ownership as of the date they plan to submit the proposal
using the following format:

“As of [date the proposal is submitted], [name of shareholder]
held, and has held continuously for at least one year, [number
of securities] shares of [company name] [class of securities].”:L

As discussed above, a shareholder may also need to provide a separate
written statement from the DTC participant through which the shareholder’s
securities are held if the shareholder’s broker or bank is not a DTC
participant.

D. The submission of revised proposals

On occasion, a shareholder will revise a proposal after submitting it to a
company. This section addresses questions we have received regarding
revisions to a proposal or supporting statement.

1. A shareholder submits a timely proposal. The shareholder then
submits a revised proposal before the company’s deadline for
receiving proposals. Must the company accept the revisions?

Yes. In this situation, we believe the revised proposal serves as a
replacement of the initial proposal. By submitting a revised proposal, the
shareholder has effectively withdrawn the initial proposal. Therefore, the
shareholder is not in violation of the one-proposal limitation in Rule 14a-8
(c).12 If the company intends to submit a no-action request, it must do so
with respect to the revised proposal.

We recognize that in Question and Answer E.2 of SLB No. 14, we indicated
that if a shareholder makes revisions to a proposal before the company
submits its no-action request, the company can choose whether to accept
the revisions. However, this guidance has led some companies to believe
that, in cases where shareholders attempt to make changes to an initial
proposal, the company is free to ignore such revisions even if the revised
proposal is submitted before the company’s deadline for receiving
shareholder proposals. We are revising our guidance on this issue to make

clear that a company may not ignore a revised proposal in this situation.t3

2. A shareholder submits a timely proposal. After the deadline for
receiving proposals, the shareholder submits a revised proposal.
Must the company accept the revisions?

No. If a shareholder submits revisions to a proposal after the deadline for
receiving proposals under Rule 14a-8(e), the company is not required to
accept the revisions. However, if the company does not accept the
revisions, it must treat the revised proposal as a second proposal and
submit a notice stating its intention to exclude the revised proposal, as
required by Rule 14a-8(j). The company’s notice may cite Rule 14a-8(e) as
the reason for excluding the revised proposal. If the company does not
accept the revisions and intends to exclude the initial proposal, it would
also need to submit its reasons for excluding the initial proposal.




3. If a shareholder submits a revised proposal, as of which date
must the shareholder prove his or her share ownership?

A shareholder must prove ownership as of the date the original proposal is
submitted. When the Commission has discussed revisions to proposals, 14 it
has not suggested that a revision triggers a requirement to provide proof of
ownership a second time. As outlined in Rule 14a-8(b), proving ownership
includes providing a written statement that the shareholder intends to
continue to hold the securities through the date of the shareholder meeting.
Rule 14a-8(f)(2) provides that if the shareholder “fails in [his or her]
promise to hold the required number of securities through the date of the
meeting of shareholders, then the company will be permitted to exclude all
of [the same shareholder’s] proposals from its proxy materials for any
meeting held in the following two calendar years.” With these provisions in
mind, we do not interpret Rule 143-8 as requiring additional proof of
ownership when a shareholder submits a revised proposal.12

E. Procedures for withdrawing no-action requests for proposals
submitted by!'multiple proponents :

We have previously addressed the requirements for withdrawing a Rule
14a-8 no-action request in SLB Nos. 14 and 14C. SLB No. 14 notes that a
company should include with a withdrawal letter documentation
demonstrating that a shareholder has withdrawn the proposal. In cases
where a proposal submitted by multiple shareholders is withdrawn, SLB No.
14C states that, if each shareholder has designated a lead individual to act
on its behalf and the company is able to demonstrate that the individual is
authorized to act on behalf of all of the proponents, the company need only
provide a letter from that lead individual indicating that the lead individual
is withdrawing the proposal on behalf of all of the proponents.

Because there is no relief granted by the staff in cases where a no-action
request is withdrawn following the withdrawal of the related proposal, we
recognize that the threshold for withdrawing a no-action request need not
be overly burdensome. Going forward, we will process a withdrawal request
if the company provides a letter from the lead filer that includes a
representation that the lead filer is authorized to withdraw the proposal on
behalf of each proponent identified in the company’s no-action request.1&

F. Use of email to transmit our Rule 14a-8 no-action responses to
companies and proponents

To date, the Division has transmitted copies of our Rule 14a-8 no-action
responses, including copies of the correspondence we have received in
connection with such requests, by U.S. mail to companies and proponents.
We also post our response and the related correspondence to the
Commission’s website shortly after issuance of our response.

In order to accelerate delivery of staff responses to companies and
proponents, and to reduce our copying and postage costs, going forward,
we intend to transmit our Rule 14a-8 no-action responses by email to
companies and proponents. We therefore encourage both companies and
proponents to include email contact information in any correspondence to
each other and to us. We will use U.S. mail to transmit our no-action
response to any company or proponent for which we do not have email
contact information.



Given the availability of our responses and the related correspondence on
the Commission’s website and the requirement under Rule 14a-8 for
companies and proponents to copy each other on correspondence
submitted to the Commission, we believe it is unnecessary to transmit
copies of the related correspondence along with our no-action response.
Therefore, we intend to transmit only our staff response and not the
correspondence we receive from the parties. We will continue to post to the
Commission’s website copies of this correspondence at the same time that
we post our staff no-action response.

1 See Rule 14a-8(b).

2 For an explanation of the types of share ownership in the U.S., see
Concept Release on U.S. Proxy System, Release No. 34-62495 (July 14,
2010) [75 FR 42982] ("Proxy Mechanics Concept Release”), at Section IL.A.
The term “beneficial owner” does not have a uniform meaning under the
federal securities laws. It has a different meaning in this bulletin as
compared to “beneficial owner” and “beneficial ownership” in Sections 13
and 16 of the Exchange Act. Our use of the term in this bulletin is not
intended to suggest that registered owners are not beneficial owners for
purposes of those Exchange Act provisions. See Proposed Amendments to
Rule 14a-8 under the Securities Exchange Act of 1934 Relating to Proposals
by Security Holders, Release No. 34-12598 (July 7, 1976) [41 FR 29982],
at n.2 ("The term ‘beneficial owner’ when used in the context of the proxy
rules, and in light of the purposes of those rules, may be interpreted to
have a broader meaning than it would for certain other purpose[s] under
the federal securities laws, such as reporting pursuant to the Williams
Act.”).

3 1f a shareholder has filed a Schedule 13D, Schedule 13G, Form 3, Form 4
or Form 5 reflecting ownership of the required amount of shares, the
shareholder may instead prove ownership by submitting a copy of such
filings and providing the additional information that is described in Rule
14a-8(b)(2)(ii).

4 DTC holds the deposited securities in “fungible bulk,” meaning that there
are no specifically identifiable shares directly owned by the DTC
participants. Rather, each DTC participant holds a pro rata interest or
position in the aggregate number of shares of a particular issuer held at
DTC. Correspondingly, each customer of a DTC participant — such as an
individual investor — owns a pro rata interest in the shares in which the DTC
participant has a pro rata interest. See Proxy Mechanics Concept Release,
at Section 11.B.2.a.

2 See Exchange Act Rule 17Ad-8.

& See Net Capital Rule, Release No. 34-31511 (Nov. 24, 1992) [57 FR
56973] ("Net Capital Rule Release"”), at Section II1.C.

Z See KBR Inc. v. Chevedden, Civil Action No. H-11-0196, 2011 U.S. Dist.
LEXIS 36431, 2011 WL 1463611 (S.D. Tex. Apr. 4, 2011); Apache Corp. v.
Chevedden, 696 F. Supp. 2d 723 (S.D. Tex. 2010). In both cases, the court
concluded that a securities intermediary was not a record holder for
purposes of Rule 14a-8(b) because it did not appear on a list of the



company’s non-ocbjecting beneficial owners or on any DTC securities
position listing, nor was the intermediary a DTC participant.

8 Techne Corp. (Sept. 20, 1988).

2 In addition, if the shareholder’s broker is an introducing broker, the
shareholder’s account statements should include the clearing broker’s
identity and telephone number. See Net Capital Rule Release, at Section
I1.C.(iii). The clearing broker will generally be a DTC participant.

10 For purposes of Rule 14a-8(b), the submission date of a proposal will
generally precede the company’s receipt date of the proposal, absent the
use of electronic or other means of same-day delivery.

L1 This format is acceptable for purposes of Rule 14a-8(b), but it is not
mandatory or exclusive.

12 As such, it is not appropriate for a company to send a notice of defect for
multiple proposals under Rule 14a-8(c) upon receiving a revised proposal.

13 This position will apply to all proposals submitted after an initial proposal
but before the company’s deadline for receiving proposals, regardiess of
whether they -are explicitly labeled as “revisions” to an initial proposal,
unless the shareholder affirmatively indicates an intent to submit a second,
additional proposal for inclusion in the company’s proxy materials. In that
case, the company must send the shareholder a notice of defect pursuant
to Rule 14a-8(f)(1) if it intends to exclude either proposal from its proxy
materials in reliance on Rule 14a-8(c). In light of this guidance, with
respect to proposals or revisions received before a company’s deadline for
submission, we will no longer follow Layne Christensen Co. (Mar. 21, 2011)
and other prior staff no-action letters in which we took the view that a
proposal would violate the Rule 14a-8(c) one-proposal limitation if such
proposal is submitted to a company after the company has either submitted
a Rule 14a-8 no-action request to exclude an earlier proposal submitted by
the same proponent or notified the proponent that the earlier proposal was
excludable under the rule. :

14 gee, e.g., Adoption of Amendments Relating to Proposals by Security
Holders, Release No. 34-12999 (Nov. 22, 1976) [41 FR 52994].

15 Because the relevant date for proving ownership under Rule 14a-8(b) is
the.date the proposal is submitted, a proponent who does not adequately
prove ownership in connection with a proposal is not permitted to submit
another proposal for the same meeting on a later date.

16 Nothing in this staff position has any effect on the status of any
shareholder proposal that is not withdrawn by the proponent or its
authorized representative.

http://www.sec.gov/interps/legal/cfsib14f.htm
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Vig Facsiile

Aty E. Wilsoh,

AssistantSecrétaryand Sénfor Managing Counsel
Office:of the Corporate Secretaty

The, Dow Chemical Corpany:

2030 Dow-Center’

Midland, ) 48674

Decembsr 5, 2014.

Dear Ms, Wilsor:

In tespohse to your letterdatéd December 5, 2014, please seetheenclosed tesolution
which isJess thafhie 500:word and symbgl maximurm allowed by Rule 143-8(d) and'a
fiesy veyfication of ownership letter confireiiitg wehiavs hield our Dow:Chisrhical sharss
formore:than one year preceding and including November 28,°2014.

CUNITARIAN
LINIVERSALIST  Thank you fof the opportunity tonestive the defett within the origihal Subriissiod.
ASTOLINTION .

Tenothy Bisina Yours truly;.

PN 24 Faronwortii Susat; Boateli MA 0221049408 | P (51717422100 | &(B17) B46:8475
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Whereas, o
.ﬂ ’the mght nf December 2-3 .1'2984 a Union Carbide plant in. Bhnpal
atleast 7,000 |

did not eqmp the pIént with'same cohespandlrié safefil features Two.
Indian courts—in 1988 and 2010 - fouind Unioh Carkiide prirma facis liable.

Dow’s asquisition of Uniop Carbide in.2001 made ta facus of both.ndian
govermnment efforts fo remedy cantamination and survivers' pngoing pursuit
of health:care and economic relief, Civil claints originally settied by Union
Garhide in 1889 have-been reopened by India, which seeks addifions]
r:ompergsahon that could total over$1 billion, .

ihdian agenc:es ccmf‘ rm nrgamc contammants and heavy metals at mgh
levels in 15 different stirdiss at the former ‘piant site:and In logal
gmundwater Residénts and Indianof czal s hava requested that Dow pay
for remediatian. The indian Law Ministry concluded that, "irespective of
the manner in which, UGC has merged orhas been acqmred - iftherais
any legal llabmty, itwould haveto be borne by Dow,.."

In November 2014, Dowonce again Tailed fo: appear in an Indian:court
progeéding Which saught its appeararicein the nresolved mahsiaughter
case arisihg from the disastor;

Dow's 2012 O}ympics sporisorship suffered from its association with
Bhapal. London's City Hall resofved. that Dow had ‘caused damage to the
reputation of the London 2012 Qlympic-and Paralympie Games

A Prayer for

subsidiary,

SIGWATCH, an‘hdeperident fracking organization, reports that globally,
Dowwas the second trost targetud chemical company. by activists and
nongovernmental grganizations fror November 2013to November 2014,

'Dew's plans to invest$5 biffion in India’s burgeening economy by 2015
appearte have been underminad, Vi sibﬂiiy dur{ng thJs 30" year

gfowﬂw pmspects in Seuth Asia andbeycﬁd ‘
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Resulved, shareholders reguest the management to prepare a reportto

shargholders by October 2015, af reasonable cost and excluding

confidential information, previding quantitative metrics of impacts refated 1o
Dow’s relafionship to the legacy of the Bhopal disaster-on the Company's
reputation, investments and sogial licehse for the precéding five yeats,

Siipporting Statement: |
Metrics shauld include ata minimuony:

relatlohshlp to'the Bhapal iegacy was dlscussed by demsnon makers or
opponents;

= metrieson the volume of piiblic eriticism of the Gompany \mfhm the
chemneai sector-_. mcludmg lnf ,

+PR: expen Ires | seekrr\q fo. repalrth Compai :
human-rights sensifive audiences and desision makei's such as’the
annualized costs: ofthe “Human Elements”™ e’ampaxgn

[VRWEVAW]
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801 Pennsytvanm" o
Kinsis City, MO 64105 -

12782014

‘To Whicig It May Concern:
A bf Deveriber 8, 2014 Stats Stfeet Brk held 172 shiarss of DOW CHEMICAL GO 1 .
aceont FISMA & OMB Memorandum M-07216 * F'sharesof DOW CHEMICAT CO in account d

" E1SMA & OMB Memorandum, h[f}],‘l.é_ “exhive b&hhﬁlﬂ m CHStOﬁY fmmore t‘hm Ohe year
preceding andméludmgﬂuvcmbeg 28, 203 4 and are ‘Ihus chgﬂale to ﬁlc Y sharcholﬂer

RS F WO A

Stats suﬁeés DTG participant mnnbar is 2319
?Ieasemnractmexf you hm:wmms ot require Srther infopmagion

Thatk'yeu,

Jemmy Fangmatin.
Client Service
StateStreet Cotpétation
Wealth Mansger Services
816-871-5004




