UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, D.C. 20549-3010

DIVISION OF
CORPORATION FINANCE

March 6, 2009

Ronald O. Mueller

Gibson, Dunn & Crutcher LLP
1050 Connecticut Avenue, N.W.
Washington, DC 20036-5306

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

Dear Mr. Mueller:

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

In connection with this matter, your attention is directed to the enclosure, which
sets forth a brief discussion of the Division’s informal procedures regarding shareholder
_proposals.

Sincerely,

Heather L. Maples
Senior Special Counsel

Enclosures

cc: John Chevedden

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



March 6, 2009

Response of the Office of Chief Counsel
Division of Corporation Finance

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

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

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

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

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

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

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

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

Sincerely,

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

Office of Chief Counsel

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

Washington, DC 20549

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

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

In the same type of no action request Gibson, Dunn & Crutcher sent a February 4, 2009 letter to
the Staff on behalf of General Electric Company (GE), describing direct General Electric
negotiations with so-called straw-person proponents (according t0 Gibson, Dunn & Crutcher),
which establishes the Gibson, Dunn & Crutcher straw-person argument used here and elsewhere
as corrupt.

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

Gibson, Dunn & Crutcher was thus in the potential position of obtaining Staff concurrence that
the proponents were unqualified straw-people while at the same time their client was actively

recognizing the proponents as qualified to negotiate directly regarding their respective rule 14a-8
proposals.

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

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

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



Sincerely,

fehe ok

%hn Chevedden

cc:

Nick Rossi
William Steiner
Mark Filiberto

W. Michael McGuire <wmmcguire@dow.com>



: DIVISION OF CORPORATION FINANCE .
INFORMAL PROCEDURES REGARDING SHAREHOLDER PROPOSALS

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

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

It is important to note that the staff’s and Commission’s no-action responses to

Rule 14a-8(j) submissions reflect only informal views. The determinations reached in these no-
action letters do not and cannot adjudicate the merits of a company’s position with respect to the
proposal. Only a court such as a U.S. District Court can decide whether a company is obligated
to include shareholder proposals in its proxy materials, Accordingly a discretionary
determination not to recommend or take Commission enforcement action, does not preclude a
proponent, or any shareholder of a company, from pursuing any rights he or she may have against
the company in court, should the management omit the proposal from the company’s proxy
material.
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(202) 955-8671 ' C 22013-00029
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- (202) 530-9569 _ '

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 Proposals of John Chevedden
' Exchahge Act of 1934—Rule 14a-8

Dear Ladies and Gentlemen

ThlS letter is to inform you that our.client, The Dow Chemical Company (the
“Company™), intends to-omit from its proxy statement and form of proxy for its 2009 Annual
Meeting of Stockholders (collectively, the “2009 Proxy Materials”) three stockholder proposals
(collectively, the “Proposals™) and statements in support thereof submitted by John Chevedden
(the “Proponent™). The Proposals described below were transmitted to the Company under the

name of the following nominal proponents

. a proposal titled “Special Shareowner Meetings™ purportedly subnutted in the
' name of Nick Rossi (the “Special Mesting Proposal”);

. a proposal titled “Cumulative Voting” purportedly submitted in the name of
William Steiner (the “Cumulative Voting Proposal™); and

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

“Say on Pay Proposal”).

* LOS ANGELES 'NEW YORK WASHINGTON, D.C. SAN FRANCISCO PALO ALTO LONDON
PARIS MUNICH BRUSSELS DUBAI SINGAPORE ORANGE COUNTY CENTURY CITY DALLAS DENVER

Client No.
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Pursuant to Rule 14a-8(j), we have

. filed this letter with the Securities and Exchange Comtmssxon (the
“Commission”) no later than eighty (80) calendar days before the Company
intends to file its definitive 2009 Proxy Materials with the Commission; and

o 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 the Proposals, a copy of that correspondence should concurrently be furnished to the
undersigned on behalf of the Company pursuant to Rule 14a-8(k) and SLB 14D.

‘BASES FOR EXCLUSION -

We hereby respectfully requiest that the Staff concur in our view tbat the Proposals may
properly be excluded. from the 2009 Proxy Materials pursuant to:

. Rule 142-8(c) because the Proponent has submitted more thar one stockholder

- proposal for consideration at the Company’s 2009 Annual Meeting of
Stockholders and, despite receiving proper notice after submitting the second and
third proposals, has failed to cortect this deficiency; and

. Rule' 14a-8(b) because Messts. Rossi, Steiner, and Filiberto (collectively, the
'~ “Nominal Proponents”) are nominal proponents for John Chevedden, whom the
Company believes is not a stockholder of the Company, and Mr. Chevedden has
not provided proof of ownership. ,

Copies of the Proposals and the Proponent’s cover letters subm1ttmg each Proposal are attached
hereto as Exhibit A, and, except those discussed below, copies of other correspondence with the
Proponent regarding the Proposals are attached hereto as Exhibit B. The Company has not
received any correspondence relating to the Proposals directly from the Nominal Proponents.

In addition to the foregoing grounds for exclusion of the Proposal, we believe that

. separate and distinct bases exist for exclusion of the Special Meeting Proposal and accordingly
concurrently herewith we have submitted a separate no-action request setting forth the additional
bases upon which the Special Meeting Proposal is excludable.
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ANALYSIS

The Proposals May Be Excluded under Rule l4a-8(c) and Rule 14a-8(b). Because
Mr. Chevedden, and not the Nominal Proponents, Submitted the Proposals

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

" Stockholders despite being provided proper notice of the one proposal limit it Rule 14a-8(c).
The Proposals also may be excluded pursuant to Rule 14a-8(b) which states, “filn order to be
eligible to submit a proposal you 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 meéting 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.” :

The history of these rules indicates that the Commission was well aware of the potential
for abuse of the stockholder proposal process, and the Commission has indicated on several
occasions that it would not tolerate such conduct. Consistent with the history of Rule 14a-8(b)
and Rule 14a-8(c), the Staff on many occasions has concurred that multiple proposals could be
excluded when facts and circumstances indicate that a smgle proponent was acting through
nommal proponents. - :

Mz Chevedden and h1s tactics are well known in the stockholder proposal community.
Although he apparently personally owns stock in a few corporations, through a group of nominal
proponents he submitted more than 125 stockholder proposals to more than 85 corporations i in
2008 alone.! No other proponent operates in such a manner, or on so widespread a basis, in
seeking to circumvent the Commission’s stockholder proposal rules. In addition, Mr. Chevedden
has never demonstrated that he personally owns any of the Company’s shares and thus is secking
to interject his proposals into the Comipany’s 2009 Proxy Materials without personally having
any stake or investment in the Company, contrary to the objectives and intent of the ownership
requirements of Rule 14a-8. Thus, as discussed below, in light of the facts and circumstances

1 Based on data provided by RiskMetrics Group as of December 6, 2008. Moreover,
Mr. Chevedden and certain stockholders under whose names he frequently submits proposals
(the Rossi Family, the Steiner family and the Gilbert family) accounted for at least 533 out of
the 3,476 stockholder proposals submitted between 1997 and 2006. See Michael Viehs and
Robin Braun, Shareholder Activism in the United States—Developments over 1997-2006—

~ What are the Determinants of Voting Outcomes, August 15, 2008.
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surrounding the Proposals and Mr. Chevedden’s methods, to address Mr. Chevedden’s persistent

_ and continuing abuse of Rule 14a-8, we request that the Staff concur in our view that the
Company may exclude the Proposals submitted by Mr. Chevedden on behalf of the Nominal
Proponents putsiant to Rule 14a-8(c) and Rule 14a-8(b). ' ,

A Abuse of the Commission’s Stockholder Proposal Rules.

Rule 14a-8(c) provides that “each shareholder may submit no more than-one proposal to a
company for a particular shareholders’ meeting.” When the Commission more than 30 years ago
first adopted a limit on the number ‘of proposals that a stockholder would be permitted to submit
~ under Rule 14a-8, it stated that it was acting in response to the concern that some
“proponents . . . [exceed] the. bounds of reasonableness . . . by submitting excessive numbers of
proposals.” Exchange Act Release No..12999 (November 22, 1976). It further stated that
“[sJuch practices are inappropriate under Rule 14a-8 not only because they constitute an
unreasonable exercise of the right to submit proposals at the expense of other shareholders but
also because they tend to obscure other mate ial matters in the proxy statements of issuers,
thereby reducing the effectiveness of such documents . . ..” Id- Thus, the Commission adopted
a two proposal limitation (subsequently amended to be a one proposal limitation) but warned of
the “possibility that some proponents may attempt to evade the [rule’s] limitations through
various maneuvers-. . ..” Id. The Commission went on to wam that “such tactics” could result -
in the granting of no-action requests permitting exclusion of the multiple proposals. '

In 1982, when it proposed amendments to the Rule to reduce the proposal limit from two
-proposals to one proposal, the Commission stated:

These changes, both in the rule and the interpretations therennder, reflect in large
part, criticisms of the current rule that have increased with the pressure placed
upon the existing mechanism by the large number of proposals submitted each
_year and the increasing complexity of the issues involved in those proposals, as
well as the susceptibility of certain provisions of the rule and the staff’s .
interpretations thereunder to abuse by a few proponents.... Exchange Act Release
No. 19135 (October 14, 1982). ' '

‘ When the Commission amended the Rule in 1983 to require & minimum investment and a
minimum holding period, the Commission explicitly acknowledged the potential for abuse in the
stockholder proposal process: 4 .

A majority of the commentators specifically addressing this issue supported the
~ concept of a minimum investment and/or holding period as a conditionto
eligibility under Rule 14a-8. Many of these commentators expressed the view
that abuse of a security holder proposal rule could be curtailed by requiring
shareholders who put the company and other shareholders to the expense of
including a proposal in.a proxy statement to have some measured stake or.
investment in the corporation. The Commission believes that there is merit to



GIBSON, DUNN &CRUTCHER LLP
Office of Chief Counsel

Division of Corporation Finance

January 6, 2009

Page5

those views and is adopting the eligibility requirement as proposed Exchange
Act Release No. 20091 (August 16, 1983). -

The type of abuse that the Commission sought to deter undermines the stockholder
proposal process. Among thie other policy reasons cited by the Commission for adoptmg the one
proposal rule was recognition that the Rule 14a-8 process imposes costs on companies and thus

on all of their stockholders. The Commission stated, “The Commission believes that this change

is one way to reduce issuer costs and to improve the readability of proxy statements without
substantially limiting the ability of proponents to bring important issues to the shareholder body
at large.” ‘Exchange Act Release No. 20091 (August 16, 1983). As well, we believe that ‘

" Mr. Chevedden’s actions place demands on the Commission’s limited resources, diverting those
‘'scarce resources from other matters and from more efficiently adnumstermg the stockholder

proposal process 2

.'I_he potential for abuse that the Commission was concerned about, as reflected in the
Commission releases quoted above, has in fact been realized by Mr. Chevedden’s pattern over
recent years of submitting multiple stockholder proposals to the Company, ostensibly as the
representative for the Nominal Proponents or, at times, other Company stockholders. However,
as discussed below, Mr. Chevedden is the architect and author of the Proposals and has no “stake
or investment” in the Company. Moreover, the facts and circumstances regarding the Proposals
indicate that he, and not the Nominal Proponents, is the Proponent of the Proposals.

2 The demands on companies’ and the Commission’s resources are aggravated by the manner
in which Mr. Chevedden operates. For example, he has rarely agreed to withdraw a proposal
even when a company has demonstrated that a substantially identical, earlier received

- "proposal will be included in the company s proxy statement or that the company has already

- implemented the proposal, thus requiring the company to submit a no-action request in order
to exclude the proposal. Research in no-action letter precedent reveals dozens of times in

 recent years when companies have obtained the Staff’s concurrence that a proposal had been
substantially implemented and yet M. Chevedden had refused to withdraw the proposal.
Notably, as discussed below, Mr. Chevedden refused to withdraw a proposal that he
submitted to the Company during the 2007 proxy season despite the fact that the Company’s
Board of Directors had already approved it as an amendment to the Company’s Certificate of
Incorporation, and had represented that it would recommend the amendment’s adoption by

. stockholders at the Company s next annual meeting. See Ihe Dow Chemical Co. (avail. Feb.

26, 2007).



GIBSON, DUNN &CRUTCHERLLP
Office of Chief Counsel '
Division of Corporation Finance

January 6, 2009

Page6 -

B. Legal Standards for Concluding that the Nominal Proponents Are the -
Proponent’s Alter Egos.

The Staff has interpreted Rule 14a-8(c) (and its predecessor) to permit exclusion of
multiple proposals when the facts and circumstances show that hominal proponents “are acting
on behalf of, under the contro] of, or as the alter ego of” the stockholder proponent.
BankAmerica Corp. (avail. Feb. 8, 1996). ‘See also Weyerhaeuser Co. (avail. Dec. 20, 1995);
First Union Real Estate (Winthrop) (avail. Dec. 20, 1995); Stone & Webster Inc. (avail.

Mar. 3, 1995); and Banc One Corp. (avail. Feb. 2, 1993). Moreover, the Staff (echoing the
Commission’s statement) has on several occasions noted, “the one proposal limitation applies in
those instances where a petson (or entity) attempts to avoid the one proposal limitation through
maneuvers, such as having persons they control submit a proposal.” See American Power
Conversion Corp. (avail. Mar. 27, 1996); and Consolidated Freightways, Inc. (Recon.) (avail.

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

three proposals, stating that “the nominal proponents are acting on behalf of, under the control
of, or alter ego of a.collective group headed by [the trustee].”.. ‘ .

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

The relation of agency is created as the result of conduct by two parties _
manifesting that one of them is willing for the other to act for him subject to his
control, and that the other consents o to act. The principal must in some manner
indicate that the agent is to act for him, and the agent must act or agree to act on
the principal’s behalf and subject to his control. Agency is a legal concept which
depends upon the existence of required factual elements: the manifestation by the
principal that the agent shall act for him, the agent’s acceptance of the

. undertaking and the understanding of the parties that the principal is to be in
control of the undertaking. Restatement (Second) of Agency § 1 (1958).

. The Staff has concurred that the “alter ego™ and “control” standards are satisfied where
the facts and circumstances indicate that a single proponent is effectively the driving force
behind the relevant stockholder proposals or that the proponents are, as in First Union Real
Estate, a group headed by Mr. Chevedden. As discussed below, the Nominal Proponents have
granted to Mr. Chevedden complete control over the stockholder proposal process, and the.
Nominal Proponents’ conduct indicates that they act as his agents by agreeing to let their shares

serve as the basis for him to submit the Proposals. Likewise, M. Chevedden so dominates ail
aspects of the Nominal Proponents’ submission of the Proposals that they are his alter egos.

C. Staff Precedent Supports that the Nominal Proponents Are the
Proponent’s Alter Egos. ' ,

| Thére are a variety of facts and circurnstances under which the alter ego and contfol
standards have been applied in order to give effect to the one proposal and share ownership

B
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requirements of Rule 14a-8. The Staff in numerous instances has concurred that the one
proposal limitation under Rule 14a-8(c) applies when multiple proposals were submitted under
the name of nominal proponents serving as the alter egos or under the control of a single :
proponent and the actual proponent explicitly conceded that it controiled the nominal
proponents’ proposals.3 The Staff also repeatedly has permitted the exclusion of stockholder
proposals in cases where 2 stockholder who is unfamiliar with Rule 14a-8’s one proposal limit
has submitted multiple proposals and, upon being 'infdrmed of the one proposal rule, has had
family members, friends or other associates submit the same or similar proposals.4 In addition,
. as detailed below, there are many precedents demonstrating that a company may use

circumstantial evidence to satisfy its burden of demonstrating that nominal proponents are the
alter egos of a single proponent. For example: ' ' '

« In TPI Enterprises, Inc. (avail. July 15, 1987) the Staff concurred with the exclusion
.- of multiple stockholder proposals under the predecessor to Rule 14a-8(c) where (1) 2
law- firm delivered all of the proposals on the same day, (2) the individual
* coordinating the proposals communicated directly with the company regarding the
proposals, (3) the content of the documents accoinpanying the proposals were
identical, including the same typographical error in two proposals, (4) the subject
matter of the proposals were simi ar to. subjects at issue in-a lawsuit previously
brought by the coordinating stockholder, and (5) the coordinating stockholder and the
" pominal proponents were linked through business and family relationships.

3 See e.g., Banc One Corp. (avail. Feb. 2, 1993) (concurring with the omission of proposals
'submitted by a proponent and two nominal proponents where the proponent stated in a letter
to the company that he had recruited and “arranged for other qualified shareholders to serve.
as proponents of three shareholder proposals which we intend to lay before the 1993 Annual

' Meeting.”); and Occidental Petroleum (avail. Mar. 22, 1983) (permitting exclusion under the
predecessor to Rule 14a-8(c) where the proponent admitted to the company’s counsel that he

had written all of the proposals and solicited nominal proponents).

. 4 See, e.g., General Electric Co. (avail. Jan. 10, 2008) (concurring with the omission of two
proposals initially submitted by one proponent and, following notice of the one proposal rule,
resubmitted by the proponent’s two daughters, where (on behalf of the two stockholders) the
initial proponent handled all of the correspondence with the Company and the Staff regarding
the proposals and the initial and resubmitted proposals and supporting statements were
identical in substance and format); and Staten Island Bancorp, Inc. (avail. Feb. 27, 2002)
(concurring in the exclusion under Rule 14a-8(c) of five stockholder proposals, all of which
were initially submitted by one proponent, and when notified of the one proposal rule, the
proponent, a daughter, close friends and neighbors resubmitted similar and in some cases
identical proposals). ' -
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In Peregrine Pharmaceuticals Inc. (avail. July 28, 2006), the Staff concurred that the
company could exclude two proposals received from a father and son, where the
father served as custodian of the son’s shates.and the multiple proposals were all
dated the same, e-mailed on the same date, contained identical addresses, were
formatted the same, and were accompanied by identical transmittal letters.

In Albertson’s (avail. Mar. 1 1, 1994), the Staff concurred with the exclusion under the
predecessor to Rule 14a-8(c) of two of three stockholder proposals submitted by three

" individuals associated with the Albertson’s Shareholder’s Committee (“ASC”). All

three proponents had previously represented themselves to Albertson’s as ASC co-

. chairs and were active in a labor union representing Albertson’s employees. The

labor union had publicly declared its intention to use the stockholder proposal process

"as a pressure point in labor negotiations. Moreover, the three proposals included

jdentical cover letters and two contained similar supporting statements. The Staff
concurred with the exclusion of the two proposals in which the proponents identified
themselves as affiliated with ASC; the third proposal contained no such reference and
was not excludable. - o g -

multiple proposals under the predecessor to Rule 14a-8(c) after finding that the
individuals who submitted the stockholder proposals were acting on behalf of, under
the control of, or as the alter egos of Aviad Visoly. Specifically, Mr. Visoly was the
president of a corporation that submitted one proposal and the custodian of shares
held by another. Moreover, a group of which Mr. Visoly was president endorsed the
proposals, the proposals were formatted in a similar manner, and the proponents acted

In BankAmerica (avail. Feb. 8, 1996), the Staff concurred with the exclusion of

~ together in connection with a proposal submitted the prior year.

I Occidental Petroleum (avail. Mar. 22, 1983), the Staff concurred with the

exclusion under the predecessor to Rule 14a-8(c) of six proposals that had been
presented at the prior year’s annual meeting where, following the annual meeting, the

- proponent admitted to the Company’s assistant general counsel that he had written all

of the proposals and solicited nominal proponents.

In First Union Real Estate (Winthrop) (avail. Dec. 20, 1995), the Staff concurred with
the exclusion under the predecessor to Rule 14a-8(c) of three proposals submitted by
one individual on behalf of a group of trusts where the trustee, afer being informed of
the one proposal rule, resubmitted the proposals, allocating one to each trust, but the
trustee sigtied each cover letter submitting the proposals in his capacity as fiduciary.
The Staff concurred that under the facts, “the nominal proponents are acting on behalf
of, under the control of, or alter ego of a collective group headed by [the trusteel].”
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D. The Facts and Circumstances Indicate that Mr. Chevedden, Not the
Nominal Proponents, Is the Proponent. of the Proposals.

. The facts and circumstances surrounding the Proposals, the Nominal Proponents and
Mr. Chevedden demonstrate that Mr. Chevedden employs the same tactics to attempt to evade
Rule 14a-8°s requirements that have been present. in other precedents where multiple proposals
have been excluded under Rule 14a-8(c). In fact, Mr. Chevedden does not attempt to hide the

- fact that he is submitting multiple proposals and controlling all aspects of those submissions. He
“has purported to submit proposals on behalf of the Nominal Proponents, but all aspects of his
" bandling of the Proposals demonstrate that he is controlling the Nominal Proponents’ proposals
~ and that they have ceded control of the process to him, - These facts indicate that Mr. Chevedden
performed (and continues to perform) all or substantially all of the work submitting and
supporting the Proposals, and thus so dominates and controls the process that it is clear the
Nominal Proponents serve as his alter €gos. ' ‘ .

« Some of the strongest indications of Mr. Chevedden’s status as the Proponent arise
from his tole in the submission of the Proposals. Each of the Proposals was in fact
“gubmitted” by Mr. Chevedden as each of the Proposals was faxed from the same -

telephone number which corresponds to Mr. Chevedden’s contact number provided in
the text of each cover letter. The Compary’s proxy statement states that stockholder
proposals are to be sent to-the Corporate Secretary of the Company, and the Nominal
Proponents have not communicated with the Secretary at all with regard to the
‘Proposals other than through Mr. Chevedden.’

« Mr. Chevedden, exclusively, has responded to requests from the Company for proof
- of stock ownership by the Nominal Proponents. . Notably, he responded to the
Company’s request for ownership information from Mr. Steiner with a letter signed
. by M. Filiberto, another Nominal Proponent, as broker.- The Company’s
~ correspondence with Mr. Chevedden indicates that M. Steiner was not involved at all
in the submission of his proof of ownership and, further, that Mr. Chevedden is
coordinating all correspondence with the Company with respect to the Proposals.

o Significantly, each of the cover Ietters is generic and refers only to “this Rule 14a-8
proposal.” See Exhibit A. Thus, there is no evidence that the Nominal Proponents

5 This process contrasts with and is clearly distinguishable from the more typical situation
(frequently seen with labor unions and religious organizations that are stockholders) where a
proponent directly submits a proposal to the company on its own letterhead and arranges for
providing proof of ownership, but appoints another person to act on its behalf in coordinating
any discussions with respect to the subject matter of the proposal. .
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are even aware of the subject matter of the Proposals that Mr. Chevedden has
submitted under their names!

But for the dates and the Nominal Proponents’ names and addresses, each of the
cover letters signed by the Nominal Proponents is virtually identical. See Exhibit A.
Each of the cover letters to the Company states, “This Rule.14a-8 proposal is
respectfully submitted in support of the long-term petformance of our company,” but,
as noted above, does not identify the subject matter of the proposal. Each letter also
states, “This is the proxy for John Chevedden and/or his designee to act on my behalf
regarding this Rule 14a-8 proposal for the forthcoming shareholder meeting before,
during and after the forthcoming shareholder meeting,” These cover letters add,

‘«[p]lease direct all future communications to John Chevedden,” and they provide

Mr. Chevedden’s phone number and e-mail address.

Mt. Chevedden similarly does not appear to communicate with the Nominal
Proponents when submitting modified proposals. When M. Chevedden submitted a

modified version of the ‘Special Meeting Proposal, the handwritten words “modified
November 27, 2008” were written onto the same original cover letier that Mr.
Rossi had signed, dated October 6th. See Exhibit A. This further {llustrates the fact

that Mr. Chevedden acts without any instruction from or involvement by the Nominal
Proponents. ‘ '

The Proposals abound with other similarities: each bears the same proposal number
foilowed by the proposal (“3 — [Title of Proposal]”) with each in the same format
(centered and bolded); two of the proposals contain a section entitled “Statement of
[Nominal Proponent’s Name),” also in the-same format (centered and bolded); the
two “Statement of [Nominal Proponent’s Name]” sections conclude with the exact

'same language, “Please encourage our board to respond positively to this proposal”,

and the body of the third proposal concludes with “I urge our board to respond -
positively to this proposal”; and all of the Proposals conclude with the proposal name
followed by the phrase “Yes on 3 followed by an underscore, in the exact same
format (centered and bolded). Significantly, each Proposal includes the same “Notes” -
section, which furnishes instructions for publication of the proposal, quotes Staff
Legal Bulletin No. 14B, and cites the Sun-Microsystems, Inc. no-action letter.dated

‘July 21, 2005. See Exhibit A-

The supporting statements of the Proposals use similar language and references. For
example, two of the proposals use similar bullet point formatting to report on

_ “performance issues at the Company in 2008. The first bullet point of both states that

the Corporate Library “rated our company ‘High Concern’ in [executive] pay with-
$18 million for Andrew Liveris.” See Exhibit A.

Following his submission of the Prpposals, Mr. Chevedden has handled all aspects of

navigating the Proposals through the stockholder proposal process. Each of the cover
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letters conceded that Mr. Chevedden controls all aspects of the process, expressly
appointing Mr. Chevedden as the Nominal Proponent’s “designee to act on my behailf
regarding this Rule 14a-8 proposal . . . before, during and after the forthcomirig
shareholder meeting” and directing that “all future communications” be directed to
Mr. Chevedden. Further demonstrating his control over the process, Mr. Chevedden
has handled all aspects of responding to correspondence from the Company regarding
the Proposals. See Exhibit B. _

Thc foregoing facts are similar to many of the facts that existed in the precedents c1ted
above. As with TPI Enterprises, the same person has delivered all of the Proposals to the
-Company, and that individual has been the only person to communicate duectly with the
Company regarding the Proposals, the content of the documents accompanying the Proposals are
identical, and (as discussed below) the subject matters of the Proposals are similar to subjects
that the Proponent is advocating at other companies through the same and other nominal
proponents. As with the Peregrine Pharmaceuticals precedent and the General Electric
precedent (cited in footnote 4 above), Mr. Chevedden is handling all correspondence and all
work in connection with submitting the Proposals. In short, the facts here demonstrate that the
Nominal Proponents serve only as a basis for asserting ownership of the Company s sﬁock and

in fact that they are alter egos for Mr. Chevedden

Given that Mr. Chevedden is familiar enough with Rule 14a-8 to not initially submit

- . multiple proposals under his own niame, it is not surprising that the facts here vary to some
degree with the precedents cited above. - However, many of the facts that are present here go
beyond those cited in existing precedents to more clearly demonstrate the extent to which

- Mr. Chevedden controls the Proposals and thus demonstrates that he is the true proponent of the
Proposals. For example, as with the case in the-Occidental Petroleum letter cited above, a
published report indicates that the Proponent drafts the Proposals he submits on behalf of

nominal proponents.6 In addition:

e Mr. Chevedden, not the Nommal Proponents tradmonally handles all of the
"~ correspondence with the Staff regarding proposals submitted by Nominal Proponents
to the Company. During the 2003 through 2008 proxy seasons, Mr. Chevedden o
* submitted at least six stockholder proposals to the Company

o Mr. Chevedden appears to treat the Nommal Proponents as mterchangeable

6 Phylhs Plitch, GE Trying To Nix Holder Proposal To Split Chmn, CEO Jobs, DOW JONES
NEWS SERVICE, January 13, 2003. (“...[the nominal proponent’s] ally John Chevedden —
who drafted the proposal — sent the SEC a point-by-point rebuttal, calling GB’s actions to

‘suppress’ the proposal ‘aggressive and contrived.””).
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o In2008, Mr. Chevedden submitted a version of the Special Meeting Proposal

to the Company under the name of Mr. Filiberto and The Great Neck Capitat
Appreciation Ltd Partnership as nominal proponent. This year,

Mr. Chevedden subxmtted theé Special Meeting Proposal under the name of
Mr. Rossi.

In 2008, Mr. Chevedden submitted to the Oompany under the name of
Mr. Rossi as nominal proponent a proposal seeking implementation of

- majority voting in the election of directors. This year, Mr. Chevedden

submitted the Cumulative Voung Proposal under the name of Mr. Steiner as
nommal proponent.

. Identlcal or substantially smular versions of the Proposals have been or are being
submitted to other companies by other nominal proponents, in each case with
Mr. Chevedden being the common denominat’or among the proposals:

o The Company received the Special Meeting Proposal during last year’s proxy

season and- again this year. During the 2007 and 2008 proxy seasons, 57
similar special meeting proposals were submitted to other companies by

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

The Company received the Cumulative Voting Proposal for the first time this
year. Notably, during the 2004 through 2008 proxy seasons, at least 41 other
cumulative voting proposals that were identical or substantially similar in
Janguage and format to the Cumulative Voting Proposal were submitted to
other companies €ither by Mr. Chevedden in his own name or in the name of
an individual who named Mr. Chevedden as proxy.

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

. Notably, during the 2007 and 2008 proxy seasons, at least 27 other say on pay

proposals that were identical or substantially similar in language and format to
the Say on Pay Proposals were submitted to other companies either by Mr.
Chevedden in his own name or in the name of an 1nd1v1dual who named Mr.

Chevedden as PrOXY.

o Mr. Chevedden has little real regard for or interest in the Company, or any other
company to which he submits his proposals. On multiple occasions he has submitted
a proposal that had already been implemented by the Company. For example, for the
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2006 annual meeting, Mr. Chevedden submitted a proposal to the Company titled
“Elect Each Director Annually.” See The Dow Chemical Co. (avail. Mar. 22, 2006).
Upon being informed that this proposal had already been implemented by the
Company, Mr. Chevedden sought to submit another proposal to the Conipany
regarding an entirely different issue, instead, of being pleased with the Company’s
governance reforms. Additionally, for the 2007 annual meeting, Mr. Chevedden
submitted a proposal regarding simple majority voting that the Company’s Board of -
Directors had already approved as an amendment to the Company’s Certificate of
Incorporation, and had represented that it would recommend such améndment be

- adopted by stockholders at the next annual ‘meeting. See The Dow Chemical Co.

(avail. Feb. 26, 2007).

Mr. Chevedden commonly takes credit for proposals submitted by his nommal
proponents. For example, in early 2006, Mr. Chevedden “said he chose forest-
products producer Weyerhacuser [to receive a stockholder proposal on supermaj jority
voting] because of its failure to act on years of majority votes to declassify its

‘board.”” According to data from RiskMetrics Group, in 2006, Weyerhaeuser did not

receive a stockholder proposal from Mr. Chevedden but did receive a proposal on
supermajority voting from Nick Rossi who appointed Mr. Chevedden as his proxy.
Substantially similar stockholder proposals were submitted to other companies that
same yeat by Mr. Chevedden.(five proposals) and numerous other individuals who
typically appoint Mr. Chevedden as their proxy (Ray Chevedden, three proposals;
members of the Rossi family, 14 proposals; and William Steiner, five proposals).

Similarly, in 2007, Mr. Chevedden took cred_it for two stockholder proposals related
to executive compensation at The Boeing Company (“Boeing™). A published

+ reported described Mr. Chevedden as having “introduced the two pay measures” and

“[vowing] to press the measures again next yeat. »8 In fact, according to Boeing’s
own no-action request letter filed on December 19, 2008, the two executive -
compensation proposals were submitted by Mr. Chevedden’s nomina] proponents, -
Ray Chevedden and David Watt, for-both the 2007 and 2008 annual meetings.

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

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

8 Julie Johnsson, Discontent in air on execs’ pay at Boeing, CHICAGO TRIBUNE ‘May 1, 2007

at4.
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governance activist from Redondo Beach.”) (emphasis added); and Richard Gibson,
Maytag CEO puts himself on line in proxy issues battle, THE ASSOCIATED PRESS
STATE & LOCAL WIRE, April 4, 2002, at C2 (“Last year, three measures the company -
opposed won approval from a majority of holders in proxy voting . . . . The dissident
proposals were submitted by a shareholder identified as John Chevedden, the -owner
of 207 shares of Maytag.”) (emphaszs added).

While Mr. Chevedden’s complete control of the process has the effect of avoxdmg any .
possibility of the Nominal Proponents expressly acknowledging that they serve as :
M. Chevedden’s alter egos (as occurs in some of the precedents cited above), it more powerfully- _
demonstrates that they have ceded absolute control over the Proposals to him. Nevertheless, the
facts and circumstances described above clearly indicate that the Nominal Proponents are alter
egos for Mr. Chevedden, and that he is the controllmg force behind the Proposals and the
Nominal Proponents.

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

The Company received the Proposals from the Proponent as follows:

. the Proponent submitted the Special Meeting Proposal to the Company on
October 27, 2008 via his personal fax number, ‘

. the Proponent submltted the Cumulatlve Voting Proposal to the Company on
November 3, 2008 via his personal fax- number;

. the Proponent subm1tted the Say on Pay Proposal to the Company on [November
25, 2008 via his personal fax number, and :

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

~ After receiving the Cumulative Voting Proposal on November 3, 2008, the Company
timely sent the Proponent a deficiency notice (the “First Deficiency Notice”) by Federal Express-
on November 13, 2008. See Exhibit C. Federal Express records confirm delivery of the First
Deficiency Notice at 1:58 p.m. on Novembet 14, 2008. See Exhibit D. The First Deficiency:
Notice notified the Proponent of the requirements of Rule 14a-8 and how the Proponent could
cure the deficiency, specifically that a stockholder may submit no more than one proposal to a
company for a particular stockholder meeting. The First Deficiency Notice asked the Proponent
to notify the Company as to which of the Proposals he wished to withdraw.

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

After receiving the Say on Pay Proposal on November 25, 2008, the Company timely
sent the Proponent another deficiency notice (the “Second Deficiency Notice™) by Federal
Express on December 3, 2008. See Exhibit F. Federal Express-records confirm delivery of the
Second Deficiency Notice at 9:07 a.m. on December 5, 2008. See Exhibit G. The Second.
Deficiency Notice notified the Proponent that kis response to the First Deficiency Notice did not
cure the multiple submissions, and reiterated the requirements of Rule 14a-8 and how the
Proponent could cure the deficiency. The Second Deficiency Notice again asked the Proponent
to noufy the Company as to wh1ch of the Proposals he wished to withdraw.

On December 12, the Proponent sent an e-mail to the Company which was v1rtua11y
identical to the November 25 e-mail. It stated that “each company shareholder who signed a rule -
14a-8 proposal submittal letter submitted one proposal each.” See Exhibit H. The Proponent
again did not provide any indication that he intended to withdraw any of the Proposals, and as of
the date of this letter, the Proponent has not notified the Company as to which of the Proposals
he wishes to appear in the 2009 Proxy Materials. Thus, the Proponent has failed to cure the
deficiency, and all of the Proposals may be excluded.

F. The Staff also Has Concurred that the Alter Ego and Control Standards
Apply under Rule 14a-8(b).

: The Staff previously has concurred that the alter ego analysis discussed above applied to
Mr. Chevedden’s attempts to use a nominal proponent to satisfy the ownership requirements in
Rule 14a-8(b). For example, in TRW Inc. (avail, Jan. 24, 2001), the Staff concurred in the
exclusion of a stockholder proposal submitted by a nominal proponent on behalf of
Mr. Chevedden, where Mr. Chevedden did not personally own any of the company’s stock.
There, according to the Staff, the facts demonstrated that (1) the nominal proponent “became
_ acquainted with Mr. Chevedden, and subsequently sponsored the proposal, after responding to .
Mr. Chevedden’s inquiry on the internet for TRW stockholders willing to sponsor a shareholder
resolution”; (2) the nominal proponent “indicated that Mr. Chevedden drafted the proposal”; and
(3) the nominal proponent “indicated that he is acting to support Mr. Chevedden and the efforts -
of Mr. Chevedden.” Similarly, in PG&E Corp. (avail. Mar. 1, 2002), the Staff concurred with
 the exclusion of a stockholder proposal submitted by Mr. Chevedden and co-sponsored by
. several nominal proponents, where Mr. Chevedden did not personally satisfy the stock
ownership requirements. In that case, the nominal proponents stated that they did not know each
other, one proponent indicated that Mr. Chevedden submitted the proposal without contacting
him and the other said that Mr. Chevedden was “handling the matter.” The Staff concurred with
exclusion under Rule 14a-8(b), stating that Mr ‘Chevedden was “not eligible to submit a
proposal” to the company.

Further, the Second Deficiency Notice provlded notice to the Proponent of his failure to
- meet the ownership requirements of Rule 14a-8(b). See Exhibit F. In addition, the Company
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attached to the Second Deficiency Notice a copy of Rule 14a-8. The Second Deficiency Notice
stated, “to date, we have not otherwise received proof that [the Proponent] hafs] satlsﬁed [Rule
142-8’s] ownership requirements” and further stated:

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

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

. if [the Proponent] hafs] filed with the SEC a Schedule 13D, Schedule 13G,
Form 3, Form: 4 or Form 5, or amendments to those documents or updated
forms, . . . a copy of the schedule and/or form . . . and [the Proponent’s]

- written statement that [he] continuously held the requisite number of -
Company shares for the one-year period.

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

G For these Reasons, the Staff Should Determine that Mr. Chevedden Is the
Praponent of the Proposals and Concur with their Exclusion Pursuant to
Rule l4a-8(c) and Rule 1 4a-8(b)

The facts and circumstances surroundmg the Proposals, the Nominal Proponents and
Mr. Chevedden make clear that Mr. Chevedden is attempting to circumvent the one proposal -
limit in Rule 14a-8(c) and the ownership requirements in Rule 14a-8(b). Specifically,
Mr. Chevedden’s performance of the work submitting and supporting the Proposals, the
language and formatting similarities among the Proposals, and the fungible nature of stockholder
* proposals for which he is appointed proxy are compelling evidence demonstrating that the
Nominal Proponents are “under the control of, or [function] as the alter ego of” Mr. Chevedden.

The need to examine specific facts and circumstances in applying the alter ego and
control tests under Rule 14a-8(c) and Rule 14a-8(b) is especially important, as applying a narrow ~
interpretation that effectively limits the application of the rules to only a few scenarios would
provide stockholders interested in evading Rule 14a-8°s limitations with a roadmap on how'to do
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so and would not further the Commission’s intent to address abusive situations.? Although some

of the circumstances present in the precedents cited above are not present here, the cumulative

evidence of the Proponent’s activities with respect to the Proposals and with respect to other

. proposals submitted to the Company and to many other companies in the past, present a

compelling case for application of Rule 14a-8(c) and Rule 14a-8(b). Thus, based on the

language set forth by the Commission in Exchange Act Release No. 12999, speciﬁcally that

“such tactics” and “maneuvers” could result in the granting of no-action relief concerning the

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

~ order to prevent the Commission’s rules from being circumvented or rendered a nulhty, we
believe that all of the Proposals are excludable in reliance on Rule 14a-8(c) and Rule 14a-8(b).

CONCLUSION

Based upon the foregoing analy31s we respectfully request that the Staff concur that it
will take no action if the Company excludes the Proposals from its 2009 Proxy Materials. We
would be happy to provide you with any additional information and answer any questlons that
you may have regarding this subject. * . , :

-If we can be of any further ass1stance in this matter, please do not hesitate to call me at
(202) 955-8671 or W. Michael Mchre, the Company’s Assistant Secretary at (989) 636-9185.

. querely,

MW/

Ronald O. Mueller

ROM/eai
Enclosures

ce:  W. Michael McGuire, The Dow Chexmcal Company
John Chevedden
Nick Rossi
William Steiner

Matk Filiberto, Palm Garden Partners L.P.
1100577592_6.00C

9 Thus, the operation of Rule 14a-8(b) and Rule 14a-8(c) does not chill-the ability of
stockholders generally to appoint representatives to engage in discussions with companies
regarding their proposals and to co-sponsor proposals with other stockholders, as each of
~ these situations are clearly dlstmgmshable from the facts present here.
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*** FISMA & OMB Memorandum M-07-16 ***

Mr. Andrew N, Liveris | RECEIVED

Chairman :
Dow Chemical Company (DOW) ' ‘ COoT ¢ 72008
2030 Dow Center bt
Midland Mi 48674 . : Office of

) Secreta
Rule 14a-8 Proposal Corporate ry |

Dear Mr. Liveris,

This Rule 14a-8 proposal is respectfully submitted in support of the long-term performance of
our company. This proposal is for the next annusl sharcholder meeting. Rule 14a-8
requirements are intended to be met including the continuous ownership of the required stock
* value until after the date of the respective shareholder meeting and the presentation of this
proposal at the annual meeting. This submitted format, with the sharcholder-supplicd viuphasis,
is intended to be used for definitive proxy publication. This is the proxy for John Chevedden
and/or his designee to act on my behalf tegarding this Rule 14a-2 proposal for the forthcoming
shareholder meeting before, during and after the forthcoming shareholder meeting. Please direct -
. all future communications to Jolin Cheweddtm & oms Memorandum M8H.16 .
*** FISMA & OMB Memorandum M-07-16 *** )
to facilitate prompt communications and in order that it will be verifiable that commumications

have bewy sent : - .

Your consideration and the consideration of the Board of Directors is approciated in suppor of
the long-term performance of our company. Please acknowledge receipt of this proposal
. promptly by email. -

Silicurely : . |
Al gy, 10)i Lo

ce: Charles J. Kali?

Corporate Secretary

PH: 989 636-1000

Fux; 989 832-1556 )

Thomas Moran <temoran@dow.com>
- Assistant

PH: 989-638-2176

FX: 989-638-1740
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[DOW: Rule 14a-8 Proposal, October 26, 2008]
. 3 —Special Shareowner Meetings

RESOL VED. Shareowners ask onr hoard to take the steps necessary to amend our bylaws and
- each appropriate governing document to give holders of 10% of our outstanding common stock

(or the Jowest percentage atlowed by law above 10%) the power to call special shareowner

meetings. This includes that such bylaw and/or charter text will not have any exception or

exclusion conditions (to the fullest extent permitted by state law) applying to shareowners only

und meanwhile not apply to management and/or the board. .

g Statemont of Nick Rossi ‘ :
- Special meetings allow shareowners 10 vote on important matters, such as electing new directors,
that can arise between annual mectings. If sharcowners cannot call special meetings,
management may become insulated and investor seturns may suffer. 'Sharcowners should have
the ability to call a-special meeting when a matter is sufficiently important to merit prompt
consideration. o S ‘ o
Fidelity and Vanguard supportcd a shareholder right to call a special meeting. Guvernance
ratings services, including The Corporate Library and Governance Metrics Intemational, took
special meeting rights into consideration when assigning company ratings. . : .

This proposal topic also won jmpressive support (based on 2008 yes and no votes) at the

following companies: A :
International Business Machines (IBM) 56% Emil Rossi (Sponosr)
Mexck (MRK) - - 5% Willium Steiner '
Kimberly-Clark (KMB) 61% Chris Rossi
CSX Corp. (CSX) . . 63% Children’s Investment Fund
Occidental Petroleum (OXY) . 66% Emil Rossi ,
FirstEnergy Corp. (FE) : 67% Chris Rossi
Marathon Oil (MRO) o 69% Nick Rossi

The merits of this Speciul Shareowner Meetings proposal should also be considered. in the
context of the need for further improvements in our company’s corporate govemance and in
13&1&&% divector performance. In 2008 the following governance apd performance issucs were
identified: o ) _ . .
* The Corporate Library (TCL) www.thecornoratelibrary.com. an independent research firm,
rated our company “High Concemn” in CEQ. pay ~ $18 million for Andrew Liveris, -
= We did not have an independent board chairman. ' ‘ '
* Qur dircotors nved vnly one-vote to be elecred.
* We had no sharcholder right to:
1) Cumulative voting.
2} To act by written consent. - ‘ o
* Three directors, including Arnold Allemang and Geoffery Merszei. were insiders -
Independence concern. : . .
* Qur Lead Director, Paul Stern, had 16-years director tenure - Independence concern.
* Two directors had 15-years tenure — independence concerns:
Jacqueline Barton .
Barbara Hackman Franklin ‘
* Directors with more than 15-years tenure held § seats on our key audit, executive pay and
nomination committees - Independence concern. _ -
* Our directors served on 7 boards rated “D” by TCL:
Andrew Liveris Citigroup (C)
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Jolin Hess Hess Corporation (HES)
James Ringler Teradata (TDC)

James Ringler FMC Technologies (FTI)
Ruth Shaw Wachovia (WB)

Dennis Reilley Covidien (COV)
. Dennis Reilley Marathon Oil (MRO) : - '

+ Plus Dennis Reilley was rated a “Problem Director™ by TCL due to his involvement with

bankrupt Entergy Cotporation and yet served on our key audit and executive pay committees.
The above concems stiows there is need for improvement. Pleasc encourage our board to
respond poaitively to this proposal: . '
Special Shareowner Meetings —

Vezon 3

Notes:
Nick Rossi, « Fis)MA & OMB Memorandum M-07-16 *  spunsored this proposal.

The above format is requested for publication without re-editing, re-formatting or elimination of
text, including beginning and concluding text, unless prior agreement is reached. Itis ’
respectfully requested that this proposal be proofread before it is published in the definitive .
proxy to ensure that the integrity of the submitted format is replicated in the proxy materials.
Please advise if there is any typographical question. _

Please note that the title of the proposal is part of the argtiment in favor of the proposal, In the
interest of clatity and to avoid confusion the title-of this and each other ballot iten: is requested to

be consistent throughout dll the proxy materials.

The company is roquested fo assign a proposal umber (represented by “3” above) based on the
chronological order in which proposals arc submitted. The requested designation of “3” or :
highq number allows for ratification of auditors 10 be ftem 2, : :

This proposal is believed to conform with Staff Legal Bulletin No. 1B (CF), September 15,
2004 including: ' .
Accordingly, going forward, we believe that it would not be appropriate for companies to .
exclude supporting statement language and/or an entire proposal in reliance on rule 14a-8()(3)in
the following circumstances: , ' 4 '
* the company objects to factual assertions because they are not supported; 4
» the company objects to factval assertions that, while not materially false or misleading, may
be disputed or countered; o
+ the company objects to factual assertions because those assertions may be interpreted by
shareholders in & manner that is unfavorahle ta the company, its directors, or its officers;
and/or ‘ : o :
* the company objects to statements because they represent the opinion of the shareholder
proponent or a referenced source, but the statements are not identified specifically as such.

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

Stock will be held untif after the annusl meeting and the propésal will be presented at the.annual
meeting. Please acknowledge this proposal promptly by email,



————— Original Message-----

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

To: McGuire, Mike (WM) - Legal

Subject: Rule 1l4a-8 Proposal (DOW) SPM

Mr. McGuire,

Please see the attachment.
Sincerely,

John Chevedden
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’ . N .
) Ak Khass,
*** FISMA & OMB Memorandum M-07-16 ***

Mr. Andrew N. Liveris

Chairman o : _

- Dow Chemical Company (DOW) TOvIFIED NOV, 27, o208
2030 Dow Center S . .
Midlund MI 48674

Rule 140-8 Proposal
Dear M. Liveris, _ '

This Rule 142-8 proposal is respectfully submitted in support of the long-term performance of
our company. This proposal is for the next annual shareholder meeting. Rule 14a-8
. requiremnents are intended to be met including the contimious ownership of the required stock
value until after the date of the xespective shareholder meeting and the presentation of this
proposal at the annual meeting. This submitted format, with the shareholder-supplied emphasis,
. is intended to be used for definitive proxy publication. This is the proxy for John Chevedden
and/or his designee to act on my behalf regarding this Rule 14a-8 proposal for the forthcoming
sharebolder meeting before, during and after the forthconing shareholder meeting. Please direct
all future communicationsm John Chevwedden 5. oMB Memorandum M-8E-16 *+ :
- *™* FISMA & OMB Memorandum M-07-16*** '
to fucilitate prompt communications and in order that it will be verifiable that conyaunications
have been sent. : -

Your consideration and the consideration of the Board of Diteetors is appreciated in support of
the long:term performance of our company. Please acknowledge receipt of this proposal
promptly by email. L . .

Sincorely,

W/%@g | /@/L/m{.

cc: Charles J. Kalil

Corporate Secietary

PH: 989 636-1000

Fax: 989 832-1556 .
Thomus Moran <temoran@dow.co:
Assistant Secretary ’
PH: 989-638-2176
FX:.989-638-1740
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(DOW: Rule 14a-8 Proposal, October 26, 2008, Moditied November 27, 2008]
' 3 - Special Shareowner Meetings
RESOLVED, Shareowncts ask our board to take the steps necessary to amend our bylaws and:
each approptiate governing document to give holders of 16% of our outstanding common stock
{or the lowest percentage allowed by law above 10%) the power to cal) special sharenwner
. meetings. This includes that such bylaw and/or charter text will not have any exception or
-exclusion conditions (to the fullest extent permitted by stats law) that apply only to shareowners
but not to management and/or the board. :

o Statement of Nick Rossi .
Special meetings allow shareowners to vote on important matters, such as electing new directors,
thatmnaﬁsebehyeenmualmeeﬁngs.'!ﬁhnmmcmotnﬂspwiglmaﬁngs, o
Imanagement may become insulated and investor returns may suffer. Shareowners should have
the ability to call a special meeting when a matter is sufficiently important to merit prompt
consideration, - = . . o E : : ,
Fidelity and Vanguard supported a sharsholder right to call a special meeting. Governance
ratings services, including The Corporate Library and Govemance Metrics International, took
special meeting rights into consideration when assigning company ratings. - . ‘

This proposal topic also won imprgssive support at the following companies based on 2008 yes

and no votes: o
Intemnational Business Machines IBM) 56% Emil Rosst (Sponsor)
Merck (MRK) ~ 7% William Steiner
Kimberly-Clark (KMB) 61% Chris Rossi

* Octidental Petrolewmn (OXY) 66% ~ Emil Rossi
FirstEnergy Corp. (FE) 6% Chris Rossi
Magathon Oil (MRO) - - 69% Nick Rossi

The merits of this Special Sharsowner Meetings proposal should also be considered in the
context of the need for further improvements in our company's corporate governance and in
1gd1n\tn$.:l director performance. n 2008 the following governance and performance issues were
1dé; 5 . '
* The Corporate Library (TCL) ‘ ibracy.com, an independenit research firm,
rated our company “High Concem” in CRQ pay with $18 million for Andvew Liveris,
» Three divectors, including Arnold Allemang and Geoffery Merszei, were insiders -
¢ Qur Lead Director, Paul Stern, had 16-years director temure - Independence concern.
.+ Two directors had 15-years tenure - Independence concerns:
Jacqueline Barton 4 :
Barbura Hackman Franklin '
* These directors with more than 15-years tenure hald § seats on our key andit, executive pay
and nomination committees - Independerice concern.
» Our directors served on 7 boards rated “D” by The Corporate Library:
_ Andrew Liveris Citigroup (C) ‘
John Hess . Hess Corporation (HES)
James Ringler Teradata (TDC)
James Ringler FMC Technologies (FTT)
Ruth Shaw - Wachovia (WB)
Dennis Reilley Covidien (COV)
Dennis Reilley Marathon Oil (MRO)



11/727/2008 18+ FHsMA & OMB Memorandum M-07-16 *** PAGE 83/83

* Plus Dennis Reilley was rated 2 “Problem Director™ by TCL due to his involvement with
bankrupt Entergy Corporation and yet he served on our key audit and executive pay
conumittees. o )
+ Our-directors need only one-vote'to be elected,
* We had no shareholder right to:
Cumulative voting.
To act by written consent.
Vote on executive pay.
An independent Board Chairman.
The above concemns shows thero is necd for improvement. Pleasc encourage our board to
respond positively to this proposal: -
e ‘Special Sharenwner Maetings ~
o Yeson 3

Notes:
Nick Rossi, ™ FISMA & OMB Memorandum M-07-16 *** sponsored this proposal.

The above format is requested for publication without re~editing, re-formatting or elimination of
text, including beginning and concluding text, unless prior agreement is reached. Itis
respectfully requested that this proposal be proofread before it is published in the definitive
Proxy to ensure that the integrity of the submitted format is replicated in the proxy materials.

Pleasc advise if Uwre is any typographical question.

Pleass rinte that the title of the proposal is part of the ugument in favor of the pmpoéal. Inthe
interest of clarity and to avoid confusion the title of this and each other ballot item is requested to
be consistent throughout all the proxy materials, A

The company is :equested to assign a proposal number (represented by “3” above) based on the
chronulugicu! order in- which proposals sre submitted. The requested designation of "3 or -
higher number allows for ratiﬁm_tion_ of auditors to be item 2.

g‘gis pi;oll):;al is believed to conform with Staff Legal Bulletin No. 14B (CF), September 185,
04 including: " . . ' .
Accordingly, going forward, we believe that it would not be appropriate for companies to
exclude supporting statement lariguage and/or an entire proposal in reliance on rule 142-8(I)(3) in
the following circumstances: _ : :
= the company objects to fictual assertions because they are not supported;
» the company objests to factual assertions that, while not matcrially false or misleading, may
be disputed or countered; : _
* the company objects to factual assertions because thase asserfions may be interpreted by
sh:rlehold_e'rs in a manner that is unfavorable to the company, its directors, or its officers;
and/or S .
* the company objects to statements because they represent the opinion of the shareholder
proponent or a referenced source, but the statements are not identified specifically as such.

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

- Stock will be held until after the annual meeting and the proposal will be presented at the annual
meeting. Please acknowledge this proposal promply by email,
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‘William Steincr
** FISMA & OMB Memorandum M-07-16 *=

Chairman

Uow Chemical Compagy (DOW) _ o i 05 e
2030 Dow Center - ,
Midland Mt 48674 C"o Office of

Rulc 148-8 Proposal Tporate Secretary

Deat Mr. Liveris,

nﬁsmdnumsmmlismcﬁdbmhnﬂwdhmﬂoﬂh}ong-mwfamuf
our corupany. This proposal is for the next annual shareholder meetitig, Rule 140-8 :
mmwmkmmm&mowpofmmmsmk
mm'mmemammﬁwmmmmpmqofm .
‘proposal at the aumual meeting. msnmmmmpem-mpplwdmphms,
kinundedmbe.wuiﬁardzﬁniﬂvcmxymbﬂcaﬂo_n. ‘I'Msus(heprmfmlohnChewdden
and/or his designec t0 act on my bekalf regarding this Rule l4a-8propoaalfor§hef0tthcommg
al] future communications to John Chevedden _ ™ FISMA & OMB Memorandum M-07-16 ***

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

toﬁcﬂit;tommﬁptmdyen’ﬁ,ﬂeeommicaﬁons.

' Your consideration the consideration of the Bosrd of Directors is appreciatod in suppost of

the long-term performance of our company. Please acknowiedge raceipt of this proposal
prompdy by email, _ :

m - | /a/u'/o-"'
~Pas—

William Stefner

ce: Charles J, Kalil

Secretury
PH: 989 636-1000
FX: 989 832.1556
Thomeas Motan <temcran@dow.com>
PH: 989-638-2176
FX: 989-638-1740
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{DOW Rule 142-8 Proposal, November 3, 2008]
3 ~ Cumnulative Voting
RESOLVED Cumulative Voling, Sharcholders recommend that our Board take the steps
necessary to adopt cumulative voting. Cumulative voting means that each shareholder may cast
as many votes as equal to sumber of shares held, multiplied by the number of directors to be
- elected. A shareholder may cast all such cumulated votes for 2 single candidate or split votes
between multiple candidates. Under cumulative voting shareholders can withhold votes from
certain poor-pexfonmng nominees in order to cast multiple votes for others.

. . Statement of Willlure Steiner ' _
Cumulative voting won 54%-support at Aetna and greater than 51%-suppott at Alaska Air in
2005 and in 2008, Itniso received greater than 53%-support at General Motors (GM) in 2006
and in 2008. The Council of Institutional Investors www.cii.org recommended adoption of this
proposal topic. Ca!PERS also reoommendaycs-votc for proposals on this topic.

Cumulative votmg allows a slsmﬁcmt group of sharcholders to elect & dxrector of its choice —
safeguarding minority sharcholder interests and bringing mdependm perspectives to Board
decisions. Cumulative voting also encourages management to maximize. shareholder value by
meking it casicr for a would-be aoquircr to gain bonrd representation. It i not necessarily
jntended that a would-be acquiter materialize, however that very possxb:bty ‘Tepresents a
_ powerﬁxl incentive for itnproved management of our company.

Please encoutage our board to respond positively to this proposal:
Cumblative Voting

Yeson3

Notes:- ' ' :

William Steiner,  * FISMA & OMB Memorandum M-07-16**  sponsored this proposa!

The above format is requcsted for publication without re-editing, re-fomattmg or elimination of
text, including beginning and concluding text, unless prior agreement is reached. Itis
respectfully requesivd that this propussl be proofiead before it is published in the definitive
proxy to ensure that the integrity of the submxttedfomatnsrephcatedmtheproxy materizgls,
Pleage adwse i€ there is any wpographlcal question.

Please note that the title of the proposal is part of the argument in favor of the proposal. In the
interest of clarity and to avoid confusion the title of this and each other ballot item is requested to -

_be consistent throughout all the proxy materials.

The company is requested to asstgn a proposal number (represented by “3" ahove) based on the
chronological order in which proposals are submitted. The requested desngnatmn of “3"or
higher number allows for ratification of auditors to be item 2,

This proposal is believed to conform with Staff Legal Bulletin No. 14B (CF), September 15,
2004 including;
Accordingly, gomg forward, we believe that it would not be appmpnulc for companles to
exclude supporting statement language and/or an entire proposal in reliance on rule 14e-8(1)(3) in
the following circumstances:

+ the company objects to factual assertions because they are not supported;

e
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* the company objects to factual assertions that, while not malenajly false or misteading, ttay

be disputed or countered;

~ the company objects to factual asscrtions because those assertions may be interpreted by
shareholders in 2 mammer that is unfavorable to the company, its directors, or its officers;
and/lor .

» the company objects to statements because they represent the opinion of the shareholder
 proponent or a referenced source, but the statements are not xdenuﬁed specifically as such,

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

. Stock will be held until after the annual meeting and the proposal will be presented at the annual
tneeting. Please aclmowledge this proposal promptly by email.
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| Mask Filiberto
. Genenad Parteer : : -

4 mp:&mnammgu Cre1o1008 ow.todmg

" LakeSuccess, NY 11042 - 1O 2030
Mr. Androw N, Liveris : | 8003 2 2
Chainmaa _ .
mﬂm«m_ ‘ "

o Rule 148 Proposal

Dear Mr. Liverls, _ -
This Rule 1488 proposal i respectiully submived in of the long-tenm pecformence of
our company. This proposal is for the next azmoel meeting, Ruls 14a-8 .

Tequirements we intended 1o bo met including the continuon awnership of the sequired stock
mw&h&dhmﬁwmmﬂhmﬁm i
the annudl meeting, submitted forsenat, with the sharsholder-supplied emphasis,
intended to be used for definitive proxy poblicstion. This is the proxy for Joha Cheveddes
mdluhsdedwuaeton mwum:«amﬁrmm
mmmuﬂmum mmm
all Muoommﬂmim Jokin Cheveddan  oMB Memorandum vl¥-16 = -
*** FISMA & OMB Memorandum e
fo Betiti prapt ommmaication Lia %mmmnwmuv«muwm

YwmmumdeMkthﬁ
, “Wwﬁmﬂmm MMWofmm

J&.é meg/ 208

M-xrmm

FX: 989-638.1740
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[DOW: Rule 14a-8 Proposal, November 25, 2008}
3 - Shareholder Say on Executive Pay

RESOLVED, that shareholders request our board of dircators to adopt a policy that provides

sharcholders the opportunity at each annuat sharebolder meeting to vote on an advisory

resolution, proposed by management, to rafify the compensation of the named executive officers ‘

set forth in the proxy statement’s Summary Compensation Table and the accompanying parrative
disclosure of material factors provided to undersiand the Summary Compensation Table (but not
the Compensation Discussion and Analysis). The proposal submitted to shareholders should

make clear that the-vote is non-binding and would not affect any compensation paid or awarded

to any nained executive officers, , '

Investors are increasingly concerned ahont mushrooming executive pay especislly when it is
. insufficiently linked to performance. In 2008, shareholders filed close to 100 “Say on Pay”
resolutions. Votes on these resolutions averaged 43% in favor, with tens votes over 50%,
- demoustrating strong sharcholder support. .

To dats cight companies have agrecd tw s Advisury Vots, Including Vesizon, MBIA, HEZR
Block, Blockbuster, and Tech Data. TIAA-CREF, the country’s largest pension fund, has
successfully utilized the Advisory Vote twice. :

On the ather band shareholders at Wachovia and Merrill Lynch did not support 2008 "Say on
Pay" ballot proposals. Now these shareholders don't have much of & say on anything,

Influential pruxy voling service RiskMetrics Group, recommends votes in favor, noting:
“RiskMetrics eficourages companies to allow sharehiolders to express their opinions of executive
comipenation practices by establishing an annual referendum process. An ndvisory vote on
exceutive-compensation is another step forward in enhancing board accountability.” _

The Council of Tnstitutional Investors endorsed advisory votes and a bill to allow annual
advisoty votes passed the House of Representatives by a 2-to-1 margin. As presidential
- candidates, Svnaiors Obama and MeCain supported the Advisory Vote,. - o

"There should be no doubt that executive compensation lies at the root of the currcat financial
crisis," wrote Paul Hodgson for. The Corporate Library www.ihecorporatelibrary. com, an
independent research firm. "There is a direct link between the behaviors that fed to this financial
collapse and the short-teym compensation programs so common in financial services companics
:hat lrewarded shott:term gains and short-term stock price increases with extremely generous pay
levels." :

‘The following executive pay and performanec issucs were identified at our company in 2008:
* The Corporate Library rated our company “High Concern” in executive pay with $18
million for Andrew Liveris. : : .
* 75% of our executive pay committee directors served on boards rated “D” by The
Cotporate Library: : :
John Hess Hess Corporation (HES)
Ruth Shaw Wachovia (WB)
James Ringler Teradata (TDC)
James Ringler FMC Technologies (FTT)
* Johm Hess was a CEO serving on our execitive pay committee which can lead to subjective

practices.
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* Ruth Shaw was designated an “Accelerated Vesting” director by The Corporate Library due
to speeding up stock option vesting to avoid recognizing the related cost.
The above concerns shows there is need for improvement. 1wrge our board to respond pusitively
to this proposal: - : :
’ Skareholder Say on Fxecutive Pay
Yeson3

. Notes: - . _ '
‘Mark Filiberto, Geneéral Partner, Palm Garden Partners LP, 1981 Marcus Ave., Suite C114, Lake
Success, NY 11042 sponsored this proposal. '

The above format is requested for publication without re-editing, re-formatting or elimination of
text, including beginning and concluding t=xt, unless prior agreement isreached. Itis

‘respectfully requested that this proposal be proofread before it is published in the definitive
proxy to ensure that the lnmgﬂtyofﬂacsnbmittedtbnnatisreplimdintthmxymteﬁals.
Please advise if there is any typographical question. :

 Please note that the title of the proposal is part of the argument fn favor of the proposal. Tn the
- interest of clarity and to avoid confusion the title of this and each other ballot item is requested to

“be consistent throughout all the proxy materials. '

The con ) ylsrequestedmassignahmposalutnnb&(mmby“ * above) based on the
chronological order in which proposals are submitted. The requested designation of “3” or
higher number allows for ratification of anditors to be item 2.

%uoivmposal is believed to conform with Staff T.egal Bullesin No. 14B (CF), September 15,

Accordingly, going forward, we believe that it would not bs appropriate for companies to
exclude supporting statement ianguage and/or an entire proposal 'in?:r;lianoe on rule 14a-B(i)(3) in
the following circumstances: _ - .
-ﬂaccompmyobjectswﬁcmalasscrﬁonsbmscmcymnotmponed; :
» the company objects to factual assertions that, while not materiatly false or misleading, may

- bethil 2y b ';facmd because those assert be eted by
» the company objects to assertions because ertions may be interpreted
' -:‘h‘zt/cholde;sin.ammrthatismfavmblewﬂmwmw.ﬁsdﬁ 5 or its officers;
or _ _

* the company objects to statements because they represent the opmxon of the sharcholder
proponcent or a referenced source, but (i staiements are not identified specifically as snt_:h.

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

Stock will be held untl after the antual meeting and the proposal will be presented af the annual
meeting. Please acknowledge this proposal prompily by emajl. _
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EXHIBIT B



P
R R R To IU E R Ty n';'

2030 Dow Center

October 28,2008 o
- Via Mail

Mr. Nick Rossi

*** £(SMA & OMB Memorandum M-07-16 ***

. Stockholder Proposal on Special Shareowner Meetings

Dear Mr. Rossi: S

By way of this letter, I wish to acknowledge timely receipt on October 27, 2008

of a stockholder proposal on special shareowner meetings that you are submitting for
"the 2009 Annual Meeting of Stockholders of The Dow Chemical Company. We
understand that you. are once again appointing -Mr. John Chevedden as your
representative and substitute, and I will direct commudications to Mr. Chevedden as-

you have instructed.

Rule 14a-8(b) under the Securities Exchange Act of 1934, as amended, provides

" that each shareholder proponent must submit sufficient proof that it has continuously

held at least $2,000 in market value, or 1%, of a company’s shares entitled to vote on

the proposal for at least one year as of the date the shareholder proposal was submitted.
To date, we have not received such proof of ownership. - .

- Te remédy this defect, 'you must submit sufficient proof of your oWnexsbip of
Company shares. As explained in Rule 14a-8(b), sufficient proof may be in the form

of:

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

- yeat; or .

_ e if you have filed with the Securities-and Exchange Commission (“SEC”) a
Schedule 13D, Schedule 13G, Form 3, Form 4 or Form 5, or amendments to
those documents or updated forms, reflecting your ownership of Company
shares as of or before the date on which the one-year eligibility period
begins, a copy of the schedule and/or form, and any subsequent amendments
reporting a change in the ownership level and a written statement that you
continuously held the required number of shares for the one-year period.



2ot'2
Mr. Nick Roséi
16:25/2008

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

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

Sincerely, .

W. Michael McGuire
Assistant Secretary

. 989-636-9185

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

Enclosure - Rule 142-8 of the Securities Exchange Act of 1934

cc: John Chevedden, via Overnight Mail



Rule 14a-8 -- Proposals of Security Holders

This section addresses when a company must include a shareholdars Proposal in its proxy statement and identifv the
proposal in its fonm of proxy when the company holds an annuat or special meeting of sharshalders, In summary, ix
order to have your sharsholder proposal included on a company’'s proxy card, and included along with any supporing
_statement in ifs proxy statement, you must be eligible and follow certain procedures, Under a few specific :
circumstances, the company is permitted to axciude yaur proposal, but anly after submitling its reasons to the
Commission. We struclurad this section in & question-and- answer format so that it is easler to understand. The
references to "you" are 1o a shareholder seeking to submit the proposal,

a. Question 1:Whatisa Proposal? A shareholder proposal is your reconwnendation or fegquirement that
the company and/r its board of directors take action, which you intend to present at a meeting of the.
company's shareholdars. Your proposal shoukd state as cleary as possible Ihe course of action that
you believe the company should foflow. [f Your proposat is placed on the company's proxy card, the
company must also provide i the form of proxy means for shareholders to specify by boxes a choice

- balwean approval ordisapproval, or abstention, Unjess otherwise indicated, the word “proposal® as
used in this section reférs both to your proposal, and to your cofvesponding staternent in support of
your proposal (if any). '

b.  Question 2: Who is eligible to submit a proposal, and how do § demonstrata to the company tﬁat lam
eligible? o

2. ifyou are the registored holder of your securities, which means that your name appears ir the
company’s records as a shareholder, the company can verify your efigibility on its own,
although you will stil have to provide the company with a written staternent that you intend to
continue to hold the saqurities through the date of the maéting of shareholders, However, if
like many shareholders you are not a registered heider, the company fikaly does not know

. that you are a sharshelder, 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: :

i.  Thefirstwayis to submit ta the company a written statement from the 'r_acbrd‘

~ii.  The second way to prove ownership appiles only if you have flled a Schedule 13D,
Schedule 13G, Form 3, Form 4 and/or Form 5. or amendments to those documents
or updated forms, reflecting your awnership of the shares as of or bafore 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 sfigiblity by submitting to the company; -

A. A copy of the schaduls and/or form, and any subsequent amendments
reporting a change in your ownership level; ’

é. -Your writlen 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 stalement that you intend o continug awnership of the shares
through the date of the company’s annual or special meeting.



Quastion 3: How many proposals may | submit: Each sharsholder may submit no more than one
proposal to a company for a particular shareholders’ meeting.

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

e. Question S: What is the deadline for submitting a proposal?

1. it you are submitting your proposal for the company's annual meeting, you can in most cases
find the deadline in last years 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 mors than 30
days from last year's meeting, you can usually find the deadfine in one.of the company’s
quarterly reports on Form 10- Q or 10-QSB, or in shareholder reports of investment
companies under Rule 30d-1 of the invasiment Company Act of-1940, [Edﬂor's note: This
section was redesignated as Rule 30e-1. Seo 66 FR 3734, 3759, Jan. 16, 2001.] 4 order to
avoid controversy, shareholders should submit their proposals by maans. including electronic
means, that permit them to prove the date of delivaty.

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
axecutive offices not less than 120 calendar days before the date of the company's proxy
slatement released to sharsholders in connection with the previous year's annuat meeting.
Howaver, if the company dlid not hold an annual meeting the previous year, or if the date of
this yea:'s annual meeting has been changed by more than 30 days from the date of the
previous year's meating, then the deadfineisa reasonable tims before the company begins to

print and send its proxy materials.

8. 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 sendils proxy materials.

f. Question 6; What if-{ {ail to follow one of the eligibility or procedura! requlremems axplamed in answers
te Questions 1 through 4 of this section? )

1 The company may exclude your praposal, but only after it has notified you of the problem,
and you have falled adequately to correct it. Within 14 calendar days of receiving your- -
proposal, the company must notify you in writing of any procedural or eligitility deficiencies,
as well as of the tima frame for your response. Your response must be postmarked; or
transmitted slectronically, no later than 14 days from the date you recsived the company’s
notification: A company need not provide you such notice of a deficiency if the deficiency
cannot be remediad, such as # you fail to submit a proposal by the company's property
determined deadiine. if the company intends to exclude the proposal, it will {ater have to
make a submission under Rule 14a-8 and provide you with a copy under Question 10 below,

Rule 14a-8(j).

2. if you fail in your promise to hoid the required number of securilies through the date of the
meeting of shareholders, then the company will bs pennitted to asclude all of your proposals
from its proxy materials for any meeting held in the {oliowing two calendar years.

Qusstion 7: Who has the burden of persuading the Commission ar its staff that my propesal can be
excluded? Except as otherwise noted, the burden is on the company ta demonstrate that it is entitled

to exclude a proposal.

h. Question 8: Must | appear personally at the shareholders® meeting to present the proposal?



Either you, or your representative who-is qualified under state law to present the proposal on
your behalf, must atiend the meeling 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 -
attanding the mesting andror presenting your proposal.

if the company holds it shareholder meating in whole or in part via elactronic 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. :

It you or your qualified representative fail to appear and.present the proposal, without good
cause, the company will be permitied to excluds all of your proposals from its proxy materials
for any mestings held in the following two calendar years. )

i OQuestion 8: 1f | have complied with the procedural requirements, on what other bases may-a company
rely to exclude my proposal? .

1.

4

improper under state taw: If the proposal is not a proper subject for action by shareholders
under the laws of the jurisdiction of the company's organization; )

. Net to paragraph {i}(1) A

Depending on the subject matter, some proposals are not considered proper under state law
on the company if approved by sharsholders. In our experience, most

if they would be binding
praposals that are cast as recommendations or requests that the board of directors take
spacified action are propar under state law. Accordingly, we will assume that a proposal

* drafted as a recommendation or suggestion Is proper unless the company-demonstrates ’

otherwise.

Violation of law: #f the proposat would, if implemented, cause the company to violate any
state, federal, or foreign law to which itis subject; . ' '

Not to paragraph (1)(2)

Note to paragraph ()(2): We wil not apply fis basis for exclusion to permit exciusion of a
propasal on grounds that it would violate forelgn faw i compliancs with the foreign faw could
result in a violation of any state or federal faw. - : -

Violation of proxy rules: [f the propesal or supporting statement is contrary to any of the
Commission's proxy ndes, including Aule 14a-9, which prohibits materially false or misleading

statements.in proxy soliciting matesials;

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 resultin a benelit
1o you, or to further a personal interest, which is nat shaved by the other sharsholders at

farge;



5. Relevance: If the proposal relates to operations which account for tess than S percent of the
company's total assets a the end of its most recent tiscal year, and {or less than 5 percent of
its net eaming sand gross sales for its most racent fiscal yaar, and is not otherwise
significantly related to the company’s business; '

6. Abserce of powerrauthority: If the company would {ack the powaer of authority to implement
the proposal; ' '

7. Management funciions: it the praposal deals with a matter relating to the company’s ordinary
busiriges operations; . )

8 Relates to election: If the proposal relates to an elaction for membership on the company’s
board of dirsctors or analogous goveming body; '

9. Confiicts with company’s proposal: it me.propbs'al directly conflicts with ane of the corixpany's
‘own proposals to ba submitled to shareholders at the same mesfing.

Note to paragraph ({9}

Note to paragragh (()(9): A company’s submission to the Commissibn under this section
should spegify the points of conflict wilh the company’s propasal.

10. Shbstantially implemented: I the company has already subétantiaﬂy implemented thé
proposal;

1. Dupllcéﬁén: if the proposal substantially duplicates anather proposal preyibusty submitted to
the company by ancther proponent that wilt be included In the company’s proxy materials for
_ the same eeting: : . .

12.” flesubmissions: If the praposal ‘deals with substantially the same subject matter as another
or proposals that has or have been previously included in the company’s proxy

materials within the precading 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

proposat received:
i. Lessthan8%of thevoteil proposed once wilhiﬁ the praceding 5 calenidar years;

fi.  Lessthan 6% of the vote on its last stbmission to shareholders if proposed twice
previously within the preceding 5 calendar years; of

fi.  Lessthan 10% of the vote on s last submisslon to shareholders if proposed th
. times or more previously within the preceding 5 calendar years, and .

13, Specific amount of dividends: If the proposal refates to specific amounts of cash or stock
dividends. : S

j. Question 10: What procedures must the company follow if it intends to exclude my proposal?

1. i the company intends to exclude & proposal from its proxy materials, it must file its reasons
with the Commission no (ater than 80 calendar days before it files its definitive proxy



k.

statement and form of proxy with the Commiission. Thé company must simultaneously provide
you with a copy of its submission. The Commission staff may parmit the company to maka its
submission later than 80 days before the company files ils definitive proxy statement and
-form of proxy, if the company denionstrates good cause for missing the deadline.

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

i.  The proposal;

. li: An explanation of why the company believes that it may exclude the proposal which
should, if possible, refer to the most recent apphcable authority, such'as prior
Division lefters issued under the rule; and :

. A supporing opinion of oounsel when stich reasons are. based on matters of state or
forelgn law.

Question 11: May I submit my own statament to the Commission nasponding to-the company's
arguments? )
Yes, you may submit & msponse, 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 submission before it issues its response, You

should submit six paper copies of your response.

- Question 12: If the company includes my shareholder proposal inits proxy matedals what information

about me must it include along with the proposal atself?

K Thecompany‘s proxy statement must include your name and address, as well as the number
- of the company’s voting securities that you hold, Howevet, instead of providing that
information, the company may instead include a statement that it will provide the infarmation

to shareholders promptly upon receiving an oral or wrilten request.
2. The company is not responsible for the contents of your proposal o supporting statement.

Question 13: What can § do if the company includes in ils proxy stalemeit reasons why it believes
shareholders should not vote in favor of my propesal, and ! disagres with some of ils statements?

1. The company may elect to include in Its proxy statement reasons why it belleves
shareholders should vole against your proposal. The company Is allowed to make arguments
reflecting its awn point of view, just as you may express your own pomt of view in your

proposal's supporting statement.

2. Howevel, if you believe that the company's apposition to your proposal contains materially
false or misleading statements that may violate our anti- fraud rule, Rule 148-9, you should

promptly send to the Commission staff and the company a fetter ‘sxplaining the reasons for
your viaw, along with a copy of the company's statements opposing your proposal. To the
extent possible, your letter should include specific {actual information demonstrating the

inaccuracy of the company's claims. Time pemmilting, you may wish to iry to work out your
diffe:ences with the company by yourself before contécting the Commission staff.

3. Werequire the company to send you a copy of its statements apposing your proposal before
it sends its proxy materiafs, so that you may bring to our attention any materially false or
misleading statements, under the {ollowing timeframes: .



If our no-action response requires that you make tevisions 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 § calendar days after the company receives a copy of your
revisad proposal; or

Ins all other cases, the company must provide you with a copy of its opposition
statemsnts no later than 30 calendar days before its files definitive copies of its
proxy statement and farm of proxy under Rule 14a-6.



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

Subject: Rule 1l4a-8 Broker Letter (DOW) .

Mr. McCGuire, ] :
Attached is the broker letter requested. Please advise within one business
day whether there is any further rule 14a-8 requirement.

Sincerely, )

John Chevedden
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-9938 Round Bara Blvd, #201
Santa Rose, CA 55403
: ' coll-fies 800 827 2655
Postdt FaxNote 7671 [Po59_( .o F [Als dﬁ:fmn;;gﬁ 1500
MorganStanley  [* Midhel Pl ™Trin Chevesden
‘ CaDesn. Co '
[Prone & ‘ ~{ S8 A 2 OMB Memarandum M-07-16 **
Novermber21,2007 [P Tqys. (3951790 [=F - ,
Niok Rosst -_ —_—

*** FISMA & OMB Memorandum M-07-16 ***
To' Nick Rossi
Al quanﬁbes confinue {0 be held without mttm:pﬂon in Nick Rossi's aocount us of the date of this

 Nick Rossi depoclteume foﬂowlng cartifioates to his Margan Stanioy IRA 8D:
enmemspacﬁv A

i‘zrsi =112005! hekd 93 shares’
272412008 sold all shares

‘ Ional Group 7 047.12-1
12/11/2007 purchage & held 1600 shares

RTINS T e P
- 11062006 metges wﬂh Reglons Financial Corp New
11/06/2008 he!d

Ammm_m
“12/31/2005 held 250 shares
1omsizoorarmscone SmmtTmstNawexdtangediormh. o iongorholdsa posutfm

12135!2(306 heid 1000 shares

Eﬂmne..ﬁmmum
12/317/2005 held 398 shares

. . e .

1273112005 held 240 shares

. Mﬁ&m
" 12/81/2006 208 shares
05/04/2007 Gellaher GF exchanged for cash, #o tongar holds a posrﬂm

Merchants Bankshares
12/3172005 heid 300 shares

Reckson Associales Rea) Gomp,
1

Investments and services are offeved through Morgan Stanley & Co. incorporated, member SIPC
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12/31/200% held 500 ghares
12/11/2006 g0ld 3fl 500 sharas, no longer has a positon

21312006 haid 600 shares

1

& Management (preferred

. ESinant &
12/31/1200%5 held 400 shares
1172006 bought 60 shares

D4/30/2007 bought 1,000 sharas »
Al quantilies continue 1 be hekd in Nick's account as of the date of this letter,

Finnnetal Advisor

2
Investments 2ad services are offered thmugh Morgen Stanley & Co. Incorporatad, member SIpC



Mike (WM) - Legal

olt, Laura (L); Mueller, Ronald o.

orrespondence, but we will need current information

Mr. Rossi‘'s holdings. ' The attached Morgan Stanley document jig dated almost a

From: McGuire,
Sent: Monday, November 10, 2008 12:47 PM
To; *** FISMA & OMB Memorandum M-07-16 »=
Ce: : Fradette, Susan (SM); DeB
Subject: FW: Rule 14a-8 Broker Letter (DOW)
Attachments: CCE00011,pdf
CCEQ0011.pdf

(111 KB) -

Thank you for your ¢

regarding
yYear ago.
Regards,
Mike B
----- Original Messﬁgé-—--—

From: olmsted [mailed’ FISMA & OmB Memorandum M-07-1g =
PM

Sent: - Thursday, Novemb

er 06, 2008 7:4

To: McGuire, Mike {WM) - Legal ’

Subject: Rule

Sincerely,

‘Mr. McGuire,
Attached is the
day whether the

John Chevedden

l4a-8 Broker Le_l:ter {DOW)



-¥558 Round Bara Blvd, #201

Saate Ross, CA 95403
‘ TRy
- 1 - oy 707 514 1006
Fostit'FaxNote 7671 [Poly) ¢ Fikal FapAh i

Motgani Stanley micheel MG jep, ™5 Chevedion

' Phone & - ETE‘RZA & OMB Memorandurm M-07-16 ***
November21,2007  |R¥qgq_ (3517 Gp JFars |

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

’,

To: Nick Rossi ,
g!‘guanﬁﬁes continue to be held without interruption in Mick Rozsi's account as of the date of this

" Niek Ross: deposited the following ceruﬁcates to his Morgan Stanlay IRA STD
on the respective dates; ' §

1213112005 told 93 shares
2)2412008 sold all shares

G 7.7% Di -1
. 12/11/2007 pumhasa & held 1600 shares
5 mm_hwugfmwm”ﬂ,
1213172006 held 300 shoas

. 11/06/2006 merges with Reglons Finencial Corp Naw
11106!2006 held 238 sh e

12/31/2005 held 250 shanss
' :omzzoor Archstonie Smith Trust New exchanged for cash, no longer hotds a posiﬂon

_ EﬂMmm&

- 1273372005 held 1000 sharee
Eomm_ﬁmmﬂm.
12/3172005 heid 388 shorss
Etontiine Capita] Group
1213112005 hald 240 shares

ﬁﬁﬂﬂbﬂ'ﬁ&.&&pﬂ
12/31/2008 398 sharas ‘
“05/04/2007 Galisher GP exchanged for cash, no fonger holds a posibon

Meiohants Banksharas
12/312006 heldm shares
Reckson Asscciates Real Corp,
1

Tavestatents and services ave offered ﬁlrough Morgan Stanley & Co, Incorporated, member SIFC



12/31/2005 heid 500 shares
12/11/2006 gold afl 500 shares, no longer has a position

inga inc
12/31/2005 heid 600 shares

1St

ALY NIVESIMAHK & Mangoe
12/31/2005 held 400 sharas

0871172008 bought 600 sharea

Bani of America Corp,
. 04/30/2007 bought 1,000 sharas . _
All quantities continus to be held in Nick's sccount as of te daie of this letter,

Financlel Advisor

2
Investmenita and setvicey are offered through Morgan Stantey & Co. tacorporated, member SIPC



From: olmsted [mailtdFISMA & OMB Memorandum M-07-16 ***

Sent: Monday, November 10, 200
To: McGuire, Mike (WM = tiegal
Subject: Rule 14a-8 Broker Let

Mr. McGuire,
Attached is the broker letter

8 4:03 pPM

ter (DOW) SPM

requested. Please advise within one business

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

Sincerely,
John Chevedden



3558 Round Barn Bind, #207

Sente Rom, CA 35403
wllfee 800 827 2655
_ _ ;l::u 707 524 1000
MorganiStanley 700 324 1059
: ft-10 -2y
November 40, 2008 - PostiFaxNote 7671 _;'ny.. C-0 F Aoy
Nink Rnecl o Micheel I1cGe iy PPTi0m Cheve ddem
Co/Dept. Co. . i

win FISMA & OMB Memorandum M-07-16 *** :
. Phone #

. . i P:“m & OMB Memarandum M-07-16 ™**
To: . Nick Rossi sy €334 [* I

lﬁ"tt quantltlas conﬂnue {0 be held without' intatruption in Nlok Rosai's aoeount as of the data of this

Nick Rossi deposited the fallowing certif
. onthe respective dates g cartficates to his Morgan S!amey IRA STD-

12/31/2005 heiy 93 shares
2/24/2008 sold all shares

1211 1/2007 purchase & held 1600 shares :

12/31/2005 hek! 300 shares .
£08/2006 merges with Reglens Fmanclal Corp New
1 wsrzooe he!d 239 shares

- Archstone Smith Trust New
- 12/31/2005 held 250 shares
. 1009/2007 Archstone Smith Trust New exchanged for cash no longer helds a position

&

MMEEMEQQ
12!31/2005 held 1000 shares

M
12/31/2008 held 388 shares
e Car
1 2/31{2005 held 240 shares
12131/2005 398 shares ’ i
05/04/2007 Gallaher GP exchanged for cash, no longer hokis a pcsihon | .

Merchants Bankshsces
12131/2005 held 300 shares

1

. Investments and gervices ars offered throngh Morgan Stanley & Co. Incorporated, member SIPC



12/34/2005 hetg 600 shareg .
sold alf 500 shares, no longer has g position.

wal, Holdingg ing (H1LDG &e)}
12/31/2005 helg 600 shargg

121112008

Bank of Amerios gorr,
(413012007 bought 1,00 shares
- Al Guantitas continue to be e 1, Nick's

accaunt as of the date of this leftar,
Mgfk%ﬁ{éhnsen '
R Flnmciamdvfsor
2
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2030 Dow Center U TS LA ey
" November 04, 2008 o o
' ‘ Via Mail
William Steiner -

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

_ :Stockholder Proposal on Cumulative Voting B

Dear Mr. Steiner:

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

: Rule 14a-8(b) under the Securities Exchange Act of 1934, as amended, provides
that each shareholder proponent must submit sufficient proof that it has continuously
held at least $2,000 in market value, or 1%, of a company's shares entitled to vote on
the proposal for at least one year as of the date the shareholder proposal was submitted.

To date, we have not received such proof of ownership.

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

"of: :
* awritten statement from the “record” holder ‘qf‘ your shares (usvally a broker
or a bank) verifying that, as of the date the proposal was submitted, you
continuously held the requisite number of Compiny shares for at least one

year; or -

if you have filed with the Securities and Exchange Commission (“SEC”) a
Schedule 13D, Schedule 13G, Form 3, Form 4 or Form 5, or amendments to
those documents or updated forms, reflecting your ownership of Company
shares as of or before the date on which the one-year eligibility period
begins, a copy of the schedule and/or form, and any subsequent amendments
reporting a change in the ownership level and a written statement that you
continuously held the required number of shares for the one-year period.



202
Mr. Williom Steiner
11/04:08

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

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

Sincerely,

O ndsee NEuine

W. Michael McGuire
Assistant Secretary
989-636-9185

Fax: 989-638-1740
‘wmmeguire @dow.com

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

cc: John Chevedden, via Overnight Mail



Rule 14a-8 -- Proposals of Security Holders

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 shareholdears. in summary, in
order to have your shareholder proposal included on a company's proxy card, and Included along with any supporting
statement in ils proxy statement, you must be eligible and follow certain procedures. Under a fow specillc -
circumstances, the company is parmitted to exclude your proposal, but only after submitting its reasons to the
Commission. We struclured this section in a question-and- answer format so that it Is easiar to understand, The
references to “you” are 10 a shareholder seeking to submit the proposal.

a. Quastion 1: Whal Is a proposal? A shareholder proposal is your recommendation or requirement that
the company and/ar iis-board of directors take aclion, which you intend to present at a mesting of the
company’s sharsholders. Your proposal should state as clearly as possible the course of action that

" you believe the company shoutd foltow. ! your proposal is placed on the company's proxy card, the’
: company must also provide in the form of proxy means for shareholders to specily by boxes a choice
batween approval or disapproval, or abstention. Unfess otherwise indicated, the word “proposal® as
- used.in this section refers both fo your proposal, and to your cormesponding statement in support of

your proposal {if any).

b. Qusstion 2: Who Is eligible to submit a proposal, and how do | dembns,trate to the campany that | am
aligible? .

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

2. i you are the ragistered holdar of your securities, which méans that your name appears ir the
. company’s records as a sharehoider, the company can verify younr efigibility on its own,
although you will stiil 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 shareholdars. Howavar, if
like- many sharsholders you are not a registered holder, tha company likely does not know
{that you are a sharehalder, or how many shares you own. In.this cass; at the time you submit_
.your proposal, you must prove your eligibility to the company in one of two ways:

i.  The first way Is to submit fo the company a wiitten statement from the “racord®
holder of your securities (usually a broker or bank) verifying that, at the lime you
submitted your proposal, you continuously heid the securities for at loast one year.
You must also include your own written statement that you intend to continue fo hold

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

ii.  The second way 1o prove ownership applies only if you have filed a Schedule 13D,
Schedule 136, Forn 3, Form 4 and/or Fom 5, or amendments to those documents

or updated forms, reflscting your ownership of the shares as of or befora the date on
which the one-yaar eligibility period begins. i you have filed one of these documents
with the SEC, you may demoanstrate your efigibility by submitting to the company:

A.  Acopy of the schedule andror form, and any subsequent amendments
reporting a change in your ownesship level;. _

8. Yourwrilten statement that you conﬁnuousl'} held the required number of
shares for the one-year period as of the date of the statement; and

C.  Your written stalemant that you intend o continue ownership of the shares
through the date of the company’s annual.or special meeting.



- Question 3: How many proposals may 1 submit: Each sharsholder may submit no more than one
praposal 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, -

8. Question 5: What is the deadline for submitting a proposaf?

1. If you are submitting your propasal for the company’s annuat 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 lasl year's mesting, you can usually find the deadline in one of the company’s
quarterly reports on Form 10- Q or 10-QSB, or in sharsholder reports of investment
companies under Rule 30d-1 of the Invesiment Company Act of 1940. [Editor's note: This
section was radesignated as Rule 30¢-1. See 66 FR 3734, 3759, Jan. 16, 2001.] In order to
avoid controversy, shareholders should submit their proposals by means, including electronic
means, that pemiit them to prove the date of delivery.

2. The deadline is calculated in the following manner if the propasal is submitted for a regularly
scheduled annual mesting. The proposal must be received at the-company's principal
exacutive offices not less than 120 calendar days before the date of the company’s proxy

. statemerit released to sharsholders in connection with the pravious year's annual mesting.
However, if the company did not hold an annual meeting the previous year, oc 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 meating, then the deadline is a reatonable time before the company begins to

print and send its proxy materials.

3. If you are submitting your proposal for a mesting of shérehol;le(s other than 2 regulardy
scheduled annual meeling, the deadiine is a reasonable timé befare the company begins to

print éind send its proxy materials. ) -

{.  Question 6: What f | fall 1o follow one of the eligibilty or pracédutal requirements explained m answers
to Questions 1 through 4 of this section? .

1. The company may excluds your proposal, but only afterit has notified you of the problem,
: and you have falled adequalsly to correct it. Within 14 caléndar days of receiving your
. proposal, the company must notiy you in writing of any procedural or eligibllity deficlencios,

" as well as of the time frame for your response, Your response must be postmarked, or
transmitted elactronically, no later than 14 days from the date you receivad the company's
notification. A company need not provide you such notics of a deficiency if the deficlency _
cannot be rameadied, such as if you fail to submit a proposat by the company’s properly
dstenmined deadiine. If the company Intends to exclude the proposal, # will later have to
meke a submission under Rule 14a-8 and provide you with a copy under Question 10 below,

Rute 14a-8(j). :

2. i you fallin your promise to hold the required number of securities through the date of the
meeting-of shareholdars, then the company will be permitted to axclude afl of your proposals
from its proxy materials for any meating held in the foliowing two calendar years.

g. Question 7: Who has the burden of persiiading the Commission or its staff that my proposal can be
. excluded? Except as otherwise noted, the burden is.on the company to demonstrats that itis entitled

to exclude a proposal,

. 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 proposat on
your behalf, must attend the meeling to present the proposal. Whether you attend the
meeling yourself or send a qualified representative to the meeting in your place, you should
make sure that you, or your represenlative, follow the proper state law procedures for
attending the meeting and/or presenting your proposal.

2. I the company holds it shareholder meeting in whole or in part via slectronic media, and the
company permits you or your representative to present your proposal via stch media, then
you may appear through electronic media rather than traveling to the meeting 1o appear in

person. :

3. IFyou or your qualified representative fail to appear and present the proposal, without good
causs, the company will be permittad to exclilds all of your proposals from its proxy materials
for any meetings held in the following fwo calandar years.

i Quastion 9: if | have complied with the procedural requiremenits, on what cther bases may a company
rely to exclude my proposal? T .

1. Improper under state law: If the.proposal Is not a proper subject for action by shareholders
under the laws of the jurisdiction of the company’s organization;

Not to paragraph (I)}(1)-

Depending on the subject matter, some proposals are nol considered proper under state faw
it they would be binding on the company if approvad by shareholders. In our experience, most
propasals that are cast as recommendations or réquests that the board of directors take »
specified action are proper under state law. Accordingly, we will assumb that a proposal

" draftad as a recommendation or suggestion Is proper unless the company demonstrates
‘otherwise. ’ : . )

2. Violation of law: If the proposal would, if implamentéd, cause the company to viclate any
state, federal, or foreign law to which it is subject; .

Not to paragraph (i)(2) .

Note to paragraph (1)(2): We will not apply this basis for exclusion to permit exclusion of a
proposal on grounds that it would violate fareign law if compliance with the foreign law could
result in a violation of any stata or federal law. :

" 3. Violalion of proxy rules: if the proposal or supporting statement is contrary to any of the
’ Commission's proxy nules, including Rule 14a-9, which prohibits malerially false or misteading

statements in proxy soliciting materials;

. 4. Personal grisvance; special interest: If the propiesal relates to the redress of a personal claim
ar grievance against the company or any other person, ot it it is designed to result in a benefit
- loyou, orto further a personal interest, which is not shared by the other sharehclders at

large;



6. Refevance: 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 yoar, and for less than 5 percent of
its net eaming sand gross sales for its most recent fiscal yéar, and is not otherwise
significantly refated ta 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. Relates to elaction: If the proposal relates to an elaction for membership on the oompany‘s
board of directors or analogous goveming body' )

9. Conflicls with company’s propasal: if tfe 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)

Note to paragraph (i)(S): A company’s submission to the Commission under this section
should specify the points of confiict with the company’s proposal.

10. Subsianuany implemented: If the company has already subslantlaﬂy implemented the
proposal; .

11. Duplication: if the proposal substantially duplicates another proposal praviously submiited o
the company by ancther proponent that will be included in the company‘s proxy materials for

the same meating:

. 12. fesubmissions: if the proposal deals with substantially the same subjecl matter as another
proposal or proposals that has or have been previously included in the company’s proxy
- malerials within the preceding 5 calendar years, a company may exclude it from its proxy
. materials for any mesting held within 3 calendar years of the last time R was Included if the

proposal received:

i Less than 3% of the vote if proposed once within the_prececﬁng § calendar yoars;

i, Less than 6% of the vots on ils last submission to shareholders if proposed twice
praviously within the preceding 5 calendar years; or

* Less than 10% of the vote on ils last submission to shareholders i proposed three

- iil,
: 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.

}.  Question 10: What procedures must the company follow if it intends to exclude my proposal?

1. lithe company intends to exclude a proposal from its proxy materials, it must file its reasons
with the Commission no fater than 80 calendar days before it {files its definitive proxy



statement and torm of proxy with the Commission. The company must simultaneously provide
you with a eopy of its submission. The Commission staff may permit the company to maka its
submission later than 80 days belore the company files its dafinitive proxy statement and
form of proxy, if the company demonstrates good causs for missirig the deadiine.

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

i The proposal;

ii.' " An explanation of why the company beligves that it may exclude the proposal, which
should, if possible, refer to the most recent applicable authority, such as prior
Division letars Issued under the rule; and - Co

{i. A supporting apinion of counsel when such reasons areé based on matters of state or
foreign law. _ . :

k. Question 11; May | submit my own statement to the Commission responding 16 the company's
arguments? - : ’
Yes, you may submit a respanss, but itis not required. You should try to subimit any response to us,
with a copy to the company, as soon as possible aller the company makes its submission. This way,
the Commission staff will have time to consider tully your submission before it issues its response. You
shauld submit six paper coples of your response. ) _

I Question 12: If the company Includes my shareholder proposal in its proxy materials, what information
about me must it include along with the proposal itsell? o :

1. The company's proxy statement must Include your nams and address, as well as the number
of the company’s voting securities that you hold. However, instead of providing that
infarmation, the company may instead include a statement that it will provide the information

to shareholders promptly upon recelving an oral or written requast. _
2. Tha company is not responsible for the contents of your pfbposal or supporting statement.

Question 13: What can ! do if the company includes in its proxy statement reasons why it balieves
shareholders should not vole in favor of my proposal, and I disagree with some of its statements?

1. The company may elect to include In lls proxy statement reasons why.it befieves
sharsholders should vote against your proposal. The company is altlowed to make arguments
" reflecting its own point of view, just as you may express your own point of visw in your

proposal’s supporting statement,

2. Howaver, if you believe that the company’s opposition to your propasal contains materially
false or misleading statements that may violate our anti- fraud rule, Rule 14a-9; you snould
promptly send to the Commissicn.staff and the company a letter explaining the reasons for

" your view, along with a copy of the campany’s statements oppasing 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 o try to work out your
differences with the company by yourself before contacting the Commission staff,

3. We require the compariy to send you a capy of ils 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: ' -



# our no-action response requires that you make revisions 1o your proposal or
supporting statement as a condition to requiring the company ta includ 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 '

tn all other casés. the company must :provide you with a copy of its opposition
stateéments nao later than 30 calendar days before its files definitive copies of its
proxy statement and torm of proxy unqer Rule 14a-6.



----- Original Message-—---
From: olmsted [mail¥éFISMA & OMB Memorandum M-07-16 ***

Sent: Monday, November 17, 2008 11:49 AM
To: McGuiré, Mike (WM) - Legal
Subject: Rule 14a-8 Broker Letter (DOW) CUV

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

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

Sincerely,
John Che\_redden
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DISCOUNT BROKERS

Date:_| ] Ngddoo¥
Te whom it may concent: _ |
" As introducjg broker for the account of L illiam Steins”
‘sccount number . ... ____r,held with National Financial Services Corp.
as iscount Brokess hereby certifies that as of thic date of this certification
J Z - is and has been the beneficial owner of £ 90 O

shares of, .___; having held at least two thoysand dollars

" worth of the above mentioned security since the following date;_//2Y, ,also baving
held at least two thonsand dollars worth of the above mentioned security from at least one

year prior to the date the proposal was submitted to the company. .

" President
~ DJF Discount Brokers

Post+it® Fax Note 7671 [P, 19 -0 F |pheh>

I Mi thed PleOuive ™ Tstnn Chevedden

SaTDet
Phone # ~dPHBR & OMB Memorandum M-07-16 ***
Pt 9¥9G-£38 4772 [ N

1981 Marcus Avenue « Suite Cli4 » Lake Success, NY 11042
516-328-2600 300-695-EASY www.d]dis.com  Fax 516-328-2323
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The Dow Chemical Company

2030 Dow Center _ f

December 3. 2008
: : Via Certified Mail

Mark Filiberto

General Partner

Palm Garden Partners LP

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

Stockholder Proposal regarding Say on Execuﬁve Pay
‘Dear Mr. Filiberto:

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

- Rule 142-8(b) under the Securities Exchange Act of 1934, as amended, provides
.that each shareholder proponent must submit sufficient proof that it has continuously
‘held at least $2,000 in market value, or 1%, of a company’s shares entitled to vote on
the proposal for at least one year as of the date the shareholder proposal was submitted.
To date, we have not received such proof of ownership. In addition, the Company’s
stock records do not indicate that you are the record owner of sufficient shares to satisfy

this requirement.

- To remedy this defect, a shareholder submitting a proposal must’ submit
sufficient proof of your ownership of the requisite number of Company shares. As
explained in Rule 14a-8(b), sufficient proof may be in'the form of:

e a written statement from the “record” holder of your shares {usnally a broker
" or a bank) verifying that, as of the date the proposal was submitted. you
* continuously held the requisite aumber of Company shares for at least one

year: or

‘¢ if you have filed with the Securities and Exchange Commission ("SEC") a
Schedulé 13D. Schedule 13G. Form 3. Form 4 or Form §. or amendments to
those documents or updated forms, reflecting your ownership of Company
shares as of or before the date on which the one-year eligibility period
‘begins. a copy of the schedule and/or form. and any subsequent amendments
reporting a change in the ownership level and a written statement that you

~ continuously held the required number of shares for the one-year period.



2o
" Mr. Mark iliherta
120372008

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

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

Midland. Mu.hlgan

Sincerely,

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

Enclosure — Rule 14a-8 of the Securities Exchange Act of 1934

cc: John Chevedden, via Overnight Mail



Rule 14a-8 -- Proposals of Seeur'ity Holders -

This section addresses when a company must include a shareholder’s propasal in its praxy statement and identifv the
praposal in its form of proxy when the company holds an annual or special meeting of shareholders. in summary, in
order-to hiave 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 cartain procedures. Under a few specific
circumstances, the company is penmitted to exclude your propasal, bus 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'

" refarences to “you" are to a sharsholder seeking to submit the proposal. -

a. Question 1: What Is a proposal? A shareholder proposal is your recommsndation or requiremant that
the company and/or its board of directors take action, which you intend to present ata mesting of the
company’s sharsholders. Your proposal should state as clearly as possible the course of action that
you beiieve 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
hetween approvat or disapproval, of 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 propasal {if any).

b. Question 2: Who is eligible to submit é proposal, and how do | demonstrate to the company that { am
sligible? : : .

1. In order to be eligible to submit a proposal, you must have continuously held at least $2,000
In market valus, or 1%, of the company’s securities entited to be voted on the proposatl at the
meeting for at loast one year by the date you submit the proposal. You must continue to hold
those securities through the date of the mesting. ] )

‘2. Ifyou are the registared holder of your securities, which means that your name appears ir the
company's recards as a sharehoider, the.company can verify your efigibility on its own,
although you will still have to provide the company with a written statement that you intend to
continue to hald the securities through the date of the meeting of sharehoiders. Howevar, if
like many shareholders you are riot a regislered holder, the.company likely does not know
that you are a sharsholder, or how many sharés you-own, In this case, at the time you submit
your proposal, you must prove your eligibilify to tha company in one of two ways:

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

ii.  The-second way to prove ownership applies oniy if you have filed a Schedule 13D, -
Schedule 136, Form 3, Form 4 and/or Form 8, 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 demonsirate your efigibility by submitting to the company:

A. A copy of the schedule and/or fbnn. and any subsequent amendments
feporting a change in your ownership fevel;

B, Yourwritten 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 1o continue swnership of the shares
through the date of the company's annual o special maeeting.



¢. Question 3: How many praposals may | submit: Each shareholder may submit no more than one
proposal te a company for a particular shareholders’ mesting. :

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

.

e. Question 5: What is the deadling for submitling a proposal?

1. lf.you are submitting your proposal for the company's annual meeting, you can in most cases
find the deadline in last year’s proxy statemeant. However, if the company did not hold an
annual meseting last year, or has changed the date of its meeting for this year more than 30
days from las! year's maeting, you can usually find the deadiine in one of the-company's
quarterly reports on Form 10- Q or 10-QSB, or in sharehalder raports of investment
companies under Rule 30d-1 of the Investment Company Act of 1940, [Editor's note: This
section was redesignated as Rule 30e-1. See 66 FR 8734, 3758, Jan. 16, 2001.} In order to
avoid controversy, shareholders should submit their proposals by means, including electronic
fmeans, that permit them to prove thoe date of delivery. - :

2. The deadline is calculated in the following manner if the proposal Is submitted lfor a regularly
scheduled annual meeting. The proposal must bs received at the company's principal .
exacutive offices not less than 120 calendar days befora the date of the company’s proxy

- statement released to sharehoiders in connection with the previous year's annual meeting.
However, if the company did not hold an annual meeting the pravious year, ot if the date of
this year's annual mesting has been changed by more than 30 days from the date of the
previous year's mesting, then the deadline is-a reasonable time before the company begins to

_ print and send its proxy materials.

3. Ifyou are submitiing your proposal for a meeting of sharehoiders other than a regularly
scheduled annual mesting, the deadfine is a reasonable time before the company begins fo

brint and send its proxy materials.

" f. . Question.6; What if | fail to'follow one of the aligibility or procedural réquimments explained m answers
fo 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 falled adequately to corvect it. Within 14 calendar days of receiving your
proposal, the company must notify you in-writing of any procedural or eligibility deficlencias,
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 recsived the company's
notification. A company need not provide you such notice of & deficiency if the deficiency
cannot be remedied, such as If you fail to submit a proposal by the company's properly
determined deadfine. }f the company intends to exclude the proposal, it wilt laterhavato
make a submission under Rule 14a-8 and provide you with a copy under Question 10 below,

. Rule 14a-8()).

" 2. Hyoufallin 'yaur promise to hold the required number of securities through the date of the
meeting of shareholders, then the company will be pemitted to exclude all of your proposals
from its proxy materials for any meeting held in the following two calendar years. -

g.  Quastion 7: Who has the burden of persuading the Commission or its staff that my preposal can be
excluded? Except as otherwise noted, the burden is on the company to demonsfratq that itis entiited

to exclude a proposal.

h. Question 8: Must | appear personally at the shareholders’ meeting to present the proposal?



1. Elther you, or your representative who is qualitied 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 thal you, or your representative, follow the proper state law procedures for
altending the meeting and/or presenting your proposal.’

2. Hthe company holds it shareholder meéting in whole or in part via electronic media, and the
company permits you or your reprasentative to preSent your proposal via such media, then
you may appear through elecironic media rather than travaling to ihe meeting to appear in

person.

3. Il you or your qualiﬁed representative fail to appear and present the propdsal, without good
- cause, the company will be permitted to exclude all of your proposals from ils proxy materials
for any meetings held in the following two calendar years. . . : ]

i. ~Question 8: if { have complied with the procedural tequinamenté, on what other bases may a company
rely to exclude my proposal? ' ) S

1. Impropsr under state law: If the proposat is not a proper subject for.action by shareholdars
under the taws of the jurisdiction of the company’s organization; .

Not to paragraph (I)X1)

Depsnding on the subject matter, some proposals are nol considered propsr 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 stale law. Accordingly, we will-assume that a proposal
drafted as a recommendation or suggestion is proper unless the company demonstrates

- otherwise.

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

Not to paragraph (i)(2)

Note to paragraph (1)(2): We will not apply this basis for exclusion to penmit exclusion of a
proposal on grounds that it would violate foreign law if compliance with the foreign faw could
result in a violation of any state or federal law. S

3. Violation of proxy rules: Jf the proposat or suppozﬁ‘ng statement is contrary to any of the
Commission’s proxy nules, including Rule 14a-9, which prohibits materially false or misleading

statements in proxy soliciting matenials;

4. Parsonal grievance; special interest: If the, proposal relates to the redress of a personal claim
or grievance against the company or any other person, or it it is designed to result in a benefit
to you, or to luither a personal interest, which is not shared by the other sharsholders at

~large;



S. Relevance: If the proposal relates 1o operations which account for less than § percent of the
company’s tolal assets at the end of its most recent fiscal year, and for lass than 5 percent of
its net eaming sand gross sales for its most recent fiscal year, and is not otherwise
significantly refated to the company's business;

6. Absence of powerrauthority: If the company v)vould iack the powar or authonty to implement
the proposal: S

7. Management functions: I the proposal deals with a matter relating to the company's ordinary
business cperations;

8. Relates fo election: If the proposal relates 1o an election for membership.on the company's
board of diractors or analogous goveming body: .

§. Confflicts with company’s proposal: it thie proposat directly conflicts with one of the company's
-own proposals to be submitted to shareholders at the same meeting. ]

Note to paragraph (1){9)

Note to paragraph (i){8): A company's submission to the Commission under this section
should specify the points-of conflict with the company's proposat. :

10. 'Sdbstar,ﬂlally implemented: If the company has already substantially implemented the
proposal; ) .

- 11. Duplication: { the proposal substantially duplicates ancther propasal previously submitted to
. the company by another proponent that will be included in the company's proxy materials for
the same mesting; - .
12. Resubmissions: If the proposal deals with substantially the same subject matter as another
proposal ar proposals that has or have bean previously Iricluded in the company's proxy
“matlerials within the preceding 5 calendar years, a company may exclude it from its proxy
materials for any mesting held within 3-calendar years of the last time it was included i the
proposal received:

I Less than 3% of the vote if proposed once Mmm the préceding 6 calandar.years;

“il. Lessthan 6% of the vote on its last submission to shareholders if proposed twice
previously within the preceding 5 calendar years; or

#i.  Less than 10% of the vols on its last submission to shareholders if proposed three
times or more previously within the preceding 5 calendar yaars; and

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

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

1. lfthe company intends to exclude a proposal trom its proxy materials, it must file its reasons
with the Commission no {ater than 80 calendar days befare 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 parmit the company to maka its
submission later than 80 days beiore the company files its definitive proxy statement and

form of proxy, if the company demonstrates good cause for missing the deadiine.

2. The company must fila six paper copies of the following:

i.  The proposal;

- ii.  An explanation of why the company believes that it may éxdluQe the proposal, which
should, if possible, refer to the most recent applicable authorily, such as prior
Division letters issued under the rule; and

itk -A supporting apinlon of counse! when such reaéons, are based on matters of state or
{oreign law. S .
Question 11: May [ submit my own statemant to the Commission responding to the company'’s

arguments?

Yes, ydu ‘may submit a response, but itis not required. You should y 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 o consider fully your submission before it issuss its response. You

should submit six paper coples of your response.

' Quiestion 12: If the campany includes my shareholder proposal In its proxy materials, what information

about me must it mc!ude 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 includs a statement that it will provide the information
to shareholders promptly upon recelving an oral or written requast. - .

2. The company is not responsibila for the contents of your proposal or supporting statement,

Question 18: What can 1 do if the company includes in its proxy statement reasons why it believes -

.. sharsholders should not vole in faver of my proposal, and | disagree with some of its statements?

1. The company may elect to include in lts proxy statement reasons why it bélieves
shareholders should vote against your proposal, The company is allowed to maks arguments
refiecting its own point of view, just as you may express your own point of view in your

proposal's supparting statement,

2. However, if you believe that the company's opposition to your proposal contains materially
faise or misfeading statemeants that may violate our anti- fraud rule, Rule t4a-8, you snould
" promplly 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 demonstraling the
inaccuracy of the company's claims. Tims pemnitting, you may wish to try to work out your
differences with the company by yourself before contacting the Commission staff.

3. We Tequire the company to send you a copy of its'statements dpposing your broposal before
it sends its proxy materials, so that you may bring to our attention any materially false or
misteading statements, under the foltowing timeframes: U )



ff 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

ravised proposal; or .

In all other cases, the company hUst provide you with a copy of its opposition
statements no later than 30 calendar days before its files definitive coples of its
proxy statement and form of proxy under Rule 14a-6.



----- Original Message----—-
From: olwusted [mailtd}FISMA & OMB Memorandum M-07-16 ***

Sent: Friday, December 05, 2008 12:23 PM

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

‘Mr. McGuire,

Attached is the broker letter requested. Please advise within one business
day whether there is any further rule 14a-8 reguirement.

_ Sincerely,

John Chevedden
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Fradette, Susan (SM})
Fradette, Susan (SM) on behalf of McGuire, Mike (WM} - Legat

From:

Sent: Thursday, November 13, 2008 4:17 PM
To: *** FISMA & OMB Memorandum M-07-16 ***

Cc: : McGuire, Mike (WM) - Legal

Subject: : Shareholder Proposals

Attachments: Chevedden 11-13-08.PDF

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

Chevedden’
3-08.PDF- (173!
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VIA OVERNIGHT MAIL AND E-MAFLFISVA & OMB Memorandum M-07-16 ** _

John Chevedden
=+ FISMA & OMB Memorandum M-07-16 ***

Dear_ Mr. Chevedden:

Iam Wi‘iting on behalf of The Dow Chemical Company (the “Company”), which has received
the following proposals from you: | oL .

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

The Company believes that you have submitted more than one stockholder proposal. Under
Rule 14a-8(c) under the Securities Exchange Act of 1934. as amended, a stockholder may submit
no more than one proposal to a company for a particular stockholders’ meeting. Therefore,
please notify us as to which of these proposals you wish to withdraw. Securities and Exchange
Commission (“SEC”) rules require that your response to this letter be postmarked or
transmitted electronically to the Company no later than 14 calendar days from the date you
receive this letter. You should note that if you do not timely advise the Company which of these
proposals you wish to withdraw, the Company intends to omit both proposals from its 2009
Proxy Statement in accordance with SEC rules. .

Pléase address any response to me at The Dow Chemical Company, 2030 Dow Center, Midiand,
MI 48674. Alternatively, you may send your response to me via facsimile at (989) 638-1740 or
via e-mail at wmmcguire@dow.com. . ' _

If you have 4ny questions with respect to the foregoing. please feel free to contact me at
(989) 636-9185. For your reference, I enclose a copy of Rule 14a-8. ‘

Sincerely.

™ .
W. Michael McGuire
Assistant Secretary

ce:  Mr. Nick Rossi
' Mr. William Steiner

Attachment _



Rule 14a-8 -- Proposals of Security Holders

This section addresses when a company must include a sharsholder's proposal in its proxy statement and identify the
proposal in sts form of proxy when the company holds an annval or special meeting of shareholders. In summary,h
order to have your shareholder proposal included on a company's proxy cand, and Included along with any supporting
statement in its proxy statement, you must be eligible and fallow certain procedures, Under a few specific
circumstances, the company is permitted to exclude your propesal, but only after submitting its reasons to the
Commission. We structured this seclion in a question-and- answer format 8o that it is easisr to understand. The
references to “you" are to a shareholder seeking to submit the propoesat.

a. Question 1: What s 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 mesting of the
company'’s shareholders. Your proposal should state as clearly as possible the course of action that
yous belisve the company should follow. if your proposal is placed on the company's proxy card, the
company must aiso provide in the fonm of proxy means for shareholders to specify by hoxes 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 1o submit a proposal, and how do | demonstrate to the company that § am
-eligible? ' '

1. In order to be eligible to submil a propoasal, you must have continuously heid at least $2,000
in market value, or 1%, of the company's sacurities entilled fo be voted on the proposal at the
meeting for at feast ons year by the date you submit the proposal. You must continue to hold
those securities through the date of the mesting. .

2. It you are the registered holder of your securitles, which means that your name appears ir the
company’s records as a shareholder, the company can varify your eligibility on its own,
aithough 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. Howsvay, i
like many sharehclders you are not a registared holder, the company likely doss not know
that yous are a shareholder, or kow many shares you own. In this case, at the time you submit

your proposal, you must prove your eligibliity 1 the company in one of two ways:

i.  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 securitias for at least one year.
You must aisa include your own written statement that you intend to continue to hold
the securities through the date of the mesting of shareholders; or

ii.  The second way to prove ownership applies only if you have filed a Schedule 130,
Schedule 13G, Form 3, Form 4 and/or Form §, or amendments to those documents
or updated forms, reflecting. your ownership of the shares as of or before the date on
which the ane-year eligibility psriod begins. If you have filad one of these documents
with the SEC, you may demonstrate your efigibility by submitting to the company;

A.  Acopy of the schedule and or form, and any subsequent amendments
reporting a change in your ownership level;

8. Your wrilten statement that you cantinuously held the required number of
shares for the one-year period as of the date of the statement; and

Your witten statement that you intend fo continue awnership of the shares
through the date of the ccmpany's annual ar special meeting. -

)



‘ ¢. Quastion 3: How many proposals may | submit: Each shareholder may submit no more than one
" proposal to a company for a particular shareholders’ meaeting. )

"-d. Question : How long can my propasal be? The proposal, including any accompanying supporting
statement, may not exceed 500 words. ST ' i

8. Question §: What fs the deadline for submitting a proposai?

1. if you-are submitting your Pproposal for the cormpany's annual meeting, you can in most ¢ases
find the deadtine 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 mesting, you can usually find the deadiine in one.of the compeny's

" quarterly reports on Form 10- Q or 10-QSB, or in shareholder reports of investment .
companias under Rule 30d-1 of the Investment Company Act of 1940, [Editor's note: This
saction was radssignated as Rule 30e-1. See 66 FR 3734, 3759, Jan. i 6, 2001.} In order to
avold controversy, shareholdsrs should submit their proposals by maans, including efectronic
means, that permit them to prove the date of delivery, -

‘2, Thedeadline is calculated in the following manner if the proposal is submilted for a regulariy
scheduled annuat meeting. The proposal must ba received at the company’s principat
exacutive offices not less than 120 calendar days before the date of the company’s proxy
statement released to shareholders In connsction with the previous year's annuaj meeting.
However, if the-company did not hold an annual mesting the pravious yeasr, or if the date.of
this year's annual meeting has been changed by more than 30 days from the date of the
provious ysar's meeting, then the deadiine is a reasonable time befora the company begins to.

print and send its proxy materials.

3. Ifyou are submitting your proposal for a meeting of sharshokiers other than a regularly
scheduled annual meeting, the deadiine is a reasonable time before the company begins to

print and send its proxy materiais,

f. " Question 6: What if I fail to follow one of the eligibifity or Pprocedural requirerents explained in answers
to Questions 1 through 4 of this section? ) - .

1. The company may excluda your proposal, but only after it has nolified you of the problem,
and you have falled adequalely 1o correct it, Wittiin 14 calendar days of receiving your
propasal, the company must nofify you in writing of any procedural or aligibility deficiencles,
a3 wall as.of the lime frame for your fesponse, Your responss must be postmarked, or

cannot b remedied, such as if you falf to submit a proposal by the comparny’s.properly
determined deadline, if the company intends 1o excluds the proposal, it will later have to
make a submission undoer Aule 14a-8 and provide you with a copy under Question 10 balow,

Rule 14a-8(j).

2. i youfail in your promise to hold the requirad numbaer of secusities through the date of the
meeting of shareholders, then the company wili be permitted 10 excluda all of your proposals
from its proxy materials for any meeting held in the following two calendar years, .

g. Question 7: Who has thg burden of persuading the Commission o its staff that my proposal can be
excluded? Except as otherwise noled, the burden Is on the company to demonstrate that itis entitled

to exclude a proposal.

h.  Cuestion 8; Mﬁst'l appear personally at the shareholders mesting to present the proposai?



Either you, or your represénlative who-is qualified under state law to present the proposal on
your bahalf, must attend the meeling fo present the prapdsal, Whether you attend the
meeling yourself or send a qualified representative to the meeting in your place, you shoutd
make sure that you, or your representative, follow the proper state law procedures for
attending the meeting and-or presanting your proposal. . '

If-the company holds it sharehaldar meeting in whole or In part via elsctronic media, and the
company permils you or your representative to present your proposal via such media, then
you may appear through elecironic media rather than traveling to the meeting to appear in

person, :

If you or your qualified representative tail to appedr and present the proposal, without good
cause, the company will be permitted to exclude all of your proposais from its proxy matedals

far any meetings held in the following two calendar years. - -

. Question 8: if 1 have domplind with the procadural :aqulreméms, on what other bases may a company
_ relyto exclude my praposal? . '

-1'

improper under state law: If the proposal is not a proper subject for action by sharcholdars
under the laws of the jurisdiction of the company’s organization; -

Not to paragraph (i){1)

Depending on the subject matter, somae proposals are not considered propsr under state law
if they would be binding on the company if approved by sharsholdera. In our experience, most
proposals that are cast as recommendations or raquests that the board of directors take
specified action are proper under state law. Accordingly, we will assuma that a proposal
drafted as a recommendation or suggestion Is proper unless the company demenstrates

“otherwise. ,

Violation of law: i the proposal would, if implemented, cause the company to violate any
state, faderal, or foreign law to which it is subject;

Not to paragraph {1){2)

Note 1o parég_raph {i)(2): We will not apply this basis for exclusion to permit exclusion of a
proposal on grounds that it would violate forsign law if compliance with the foreign faw could

 result in a violation of any state or federat taw.

Violation of praxy rules: If the proposal or supporting statement is contrary to any of the
Commission’s proxy rules, inctuding Rule 14a-9, which prohibits materially false or misleading

statements in proxy soliciting materials;

Personal grievance; special interast: If the proposal relates to the redress of a persenal claim
or grievance agamst the company or any other person, or if it is designed to result in a benefit
to you, crto further a personal interest, which ss not shared by the other shareholders at

iargs; '



§. Relevance: If the proposal relates to operations which account for Jess than & percent of the
company’s total assets at the end of its most recent fiscal year, and for less than S percent of
its net earming sand gross sales for its most recent fiscal year, and is not otherwise

significantly related to the company's business;

6. Absencs of power.authonty: If the company would lack the power or authorily to implemant

the proposal;

- 7. Management functions: If the proposal deals with a matter.relating to the company’s ardinary

business operations;

8. Relates to election: i the proposal relates to' an election for membarship on the company’s
board of directors or analogous governing body; '

'9.  Contlicts with company’s proposal: If the proposal directly contiicts with one of the company's
own proposals fo be submitied to shareholders at tho same meeting,

Note to paragraph {}{9)

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

10.

Substantially implemented: i the company has already substantially implemanted the
proposal; ¥ _ . )

1. Dﬁplication: if the proposal substantially duplk:atés aﬁothar proposal previously submitted to
tha company by another proponent that will be inciuded in the company’s proxy materials for

the same meeling;

12. Resubmissions: If the proposal deals with substantially the same subject matter as another
proposal or proposals that has or have besn praviousfy included in the company’s proxy
materials within the preceding 5 calendar years, a company may excluda ft from ils proxy
matetiala for any mesting held within 8 calandar years of the last time it was included if the

proposal received:

i, Less than 3% of the vote if proposéd once within the precading § calendar years;

ii.  Less than 6% of the vate on its fast submission to sharsholders if proposed twice
previously within the preceding S calendar years; or

fi.  Less than 10% of the vote on its last subnussion to shareholders if propesed three
times or more previously within the preceding 5 calendar years; and

3. Specific amount of dividends: If the proposal refates to specific amaunis of cash or stock
dwidends.
j- Question 10: \What prccedures must the company follow if itintends to exclude my proposal?

1.« the company intends to exclude a proposal from s proxy materials, t must fils its reascns
with the Commssion no later than 80 calendar days before i files s defintive presy



statement and form of proxy with the Commission. The company must simullaneously provida
you with a copy of its submission. The Commission staff may permit the company to maka its
submission later than 80 days before the company files its dsfinitive. 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;

it. v An explﬁnalion of why the company believes that it may exclude the proposal, which
should, if passible, refer to the most recent appiicable authority, such as prior
Division letters issued under the ruls; and - .

fii.  Asupporting opinion of counsel when such reasons are based-on malters of state or
foreign law. . .

Question 11: May | submit my own statement to the Commission respending to the company's

arguments? . '
Yos, you may submit a response, but It is not required, You should try to submit.any response to us,
with a copy fo the company, as soon as possible alter the company makes its submission. This way,
the Commission staff will have time to consider fully your submission before it issues its response. You

should submit six paper coples of your response. .

Question 12: if the company includes my shareholdsr proposal in its proxy materials, what information

- about me must it inchude 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, Howaver, instead of providing that
information, the company may instead inciude a statement that it will provide the information
to shareholders promptly upon recelving an oral or written request,

2. The company is not responsible for the contents of your proposalzor» supporting statement.

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

1. The company may elect to include in ils proxy statement reasons why it believes
shareholders should vote against your proposal, The company Is alowed to make arguments
‘reflecting its own point of view, jusk as you may exprass your own point of view in your

proposal’s supporting statement,

2. Howevat, if you believe that the company's opposition to your proposai contains materially
false or misleading statements that may vidlate our antl- fraud fule, Rule 14a-9, you snould
promptly send to the Commussicn 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 letler should include spectlic factual mnformation demonstrating the
naccuracy of the company s claims. Time permitting, you may wish to try to work out your
diffarences with the company by yourself before contactling the Commission staff,

3. Ve require the company to send you a copy of its statements 5pposing your proposal before
it sends ils prexy materials, so that you may bang to our attention any malerially false or
misieading statements. under the following timeframes:



il.

If our no-action response requires that you make revisions to your proposal or
supporting stalement as a condition to requiring the company to include it in its proxy
malerials, then the company must provide you with a copy of its opposition
stalements no later than 5 calendar days after the company receives a copy of your
revised proposat: or

In aft other cases, the company must provide you with a copy of its opposition
stalements no later than 30 calendar days before its files definitive copias of its
proxy statemant and farm of proxy under Rule 14a-6, C



. GIBSON, DUNN &CRUTCHERLLP

. EXHIBIT E



----- Original Message-----
From: olmsted [mailte:FISMA & OMB Memorandum M-07-16 ***
Sent: Tuesday, November 25, 2008 1:54 PM

To: McGuire, Mike (WM) - Legal .

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

Mr. McGuire, . .
In regard to. the company November 13, 2008 letter each Dow Chemical Company

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

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

Sincerely, )

John Chevedden
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Fradette, Susan {(SM)

Fradette, Susan (SM) on behalf of McGuire, Mike (WM) - Legal

From:

Sent: Thursday, December 04, 2008 4:27 PM
To: ** FISMA & OMB Memorandum M-07-16 **
Subject: Shareholder Proposals

Attachments: Chevedden 12-3-08.PDF

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

Chevedden
-3-08.PDF (55 K

W. Michac! McGuite
Tun D g st




The Dow Chemizal Company

2030 DOW CENTER
December 3. 2008 . '

V..M_;_O__B__VE NIGHT MAL L__th.D___éxE-M SMA & OMB Memorandum M-07-16 ***
John Chevedden

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

Dear Mr. Chevedden:

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

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

By letter dated November 13, 2008, the Company notified you of the Company’s belief
that you had submitted two stockholder proposals (entitled “Special Shareowner Meetings” and
“Cumulative Veting”) and asked that you notify the Company as to which of the proposals you
wished to withdraw. Your response to that letter did not cure the multiple submissions.
Subsequently, the Company received a third proposal from you entitled “Shareholder Say on
Executive Pay.” Accordingly, we are writing to notify you that the Company continues to

- believe that you have submitted more than one stockholder proposal. Under Rule 142-8(c) under
the Securities Exchange Act of 1934, as amended (the “Exchange Act™), a stockholder may
submit no more than one proposal to a company for a particular stockholders’ meeting. :
Therefore, please notify us as to which of these proposals you wish to withdraw, You should
note that if you do not timely advise the Company which of these proposals you wish to
withdraw, the Company intends to omit all three proposals from its 2009 Proxy Statement in
accordance with Securities and Exchange Commission (“SEC”) rules. - .

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



John Chevedden
2030 DOW CENTER
- Page2

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

the form of: :

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

e if you have filed with the SEC a Schedule 13D, Schedule 13G, Form 3,Form4 or
Form 5, or amendments to those documents or updated forms, reflecting your .
- ownership of the requisite number of Company shares as of or before the date on
which the one-year eligibility period begins, a copy of the schedule and/or form, and
‘any subsequent amendments reporting a change in the ownership level and a written
statement that you continuously held the requisite number of Company shares for the

one-year period. :

- The SEC’s rules require that your response to this letter be postmarked or transmitted
~ electronically to the Company no later than 14 calendar days from the date you receive this
letter. Please address any response to me at The Dow Chemical Company. 2030 Dow Center,
Midland, MI 48674. Alternatively, you may send Yyour response to me via facsimile at (989)
~ 638-1740 or via e-mail at wmmcgnire@dow.com. - o '

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

:

(989) 636-9185. For your reference, I enclose a copy of Rule 14a-8.

 Sincerely;

W. Michael McGuire -
Assistant Secretary

e Mr Nick Rossi
Mr. William Steiner
Mr. Mark Filiberto



Rule 14a-8 - Proposals of Security Holders

This section addresses when a company must include a shareholder's proposal in its proxy statement and identifv the
proposal in its form of proxy when the company holds an annual or special meeting of sharsholders. In summary, in
order o have your shareholder proposal included on a company's proxy card, and included afong with any supporting
statement in its proxy statement, you must be efigible and follow certain procedures. Under a few specific
circumstances, the company Is peimitted to exclude your proposal, but only aiter submitting its reasons to the
Commission. We structured this section in a quéstion-and- answer fonnat so that it is easier to understand. The
references to “you" are o a shareholdar sesking to submit the proposal.

a. Question 1: What is a propesal? A shareholder proposal is your recommendation or requitement that
the company and/or its board of ditectars take action, which you intend to present at a meeting of the
company's sharsholders. Your proposal should state as clearly as possible the courge of action that- -
you believe the company should foliow. 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 choica
betwaen approval or disapproval, or abstention, Unless otherwise indicated, the word “proposal® as
used in this section refars both to your proposal, and to your corresponding statement in support of

your propesal (if any).

b. Question 2: Whoa is eligible to submit a proposal, and how do | demonsirate to the company that 1 am
eligible? )

1. In order to be sligible to submita proposal, you must have conlinuously held at laast $2,000
* in market value, or 1%, of the company’s securities entitied to be voted on the proposal at the
meeting for at least one year by the date yois submit the proposal. You must continue o hold
those securities through the dale of the meeting.

2. if you are the registerad holder of your securities, which means that your name appears ir the
company's records as a shareholder, the company can verify your eligibility on its own,
although you will still have ta provide the company with a wrilten slatement that you intend to
continue to hold tfie securities through the date of the meeling of sharehoiders. However, if
like many sharshofders you are.nota registered holder, the company likely doss not know
that you are a sharehokier, or how many shares you own. In this case, at the ime you submit
your proposal, you must prove your eligibility to the company in one of two ways:

i.  The first way is to submit to the company a written statemenrt from the “recorg®
holder of your secutities {usually a broker or bark) verifying that, at the time you
. submitted your propasal, you continuously held the sacurities for at least one year.
You must also include your own written slatement that you intend to continue to hold
the secuities through the dats of the mesting of shareholders; or

il.  The sscond way to prove ovmership applies only if you have filed a Schedule 13D,
Schedule 13G, Form 8, Form 4 and/or Form 5, or amendments to thoge documents
or updated forms, reflacting 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 eligibifity by submitting to the company:

A.  Acopy of the schedule andror form, and any subsequent amendments
reporting a change in your ownership level;

B. Your written statement that you continucusly held the required aumber of
shares for the one-year period as of the date of the statement; and

C. Your written statement that {(ou intend to continue ownership of the shares
through the date of the <company’s annual or special mesting.



Qusstion 3: How many proposals may | submit: Each shareholdsr may submit no more than one
proposal to a company for a patticular shareholders’ meeting.

d. Question 4: Hoiv long can my proposatbe? The proposal, inciuding any accémpanying supporting
statement, may not exceed 500 words. . :

e. Question 5: What Is the deadline for submitting a proposal?

1. I you are submilling your-proposal for the company's annual meeting, you can in mast 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 ths company’s
quarterly reports on Form 10- Q or 10-QSB, orin shareholder reports of investment
compahnies under Rule 30d-1 of the Investment Company Act of 1940, {Editor's note: This
saclion was redesignated as Rulg 30s-1. Sea 66 FR 3734, 3759, Jan. 16, 2001.} In order to
aveid controversy, sharehoiders should submit their proposals by means, inclding electronic
maans, 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
schaduled annual meeting. The proposal must be received at the company's principal .
exacutive offices not less than 120 calendar days before the date of the company's proxy
statement releasad to shareholders in connection. with the previous year's annual mesting.
Howavey, if the company did not hold an-annual meeting the previous year, or if the date of
this year's annual mesling 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 propdsal- for a meeting of shareholders other than a regularily
scheduled annual meeting, the deadiine is a réasonable time before the company begins to

print and send lts proxy materials..

f  Question 6: What ¥ I fail fo follow one of the eligibility or procedural requirements expiained in answers
to Questions 1 through 4 of this secﬁon?

1. The company may exclude your proposal, but only afterit has notified you of the prablem,

-and you have failed adequately to correct it. Within 14 calendar days of receiving your
proposal, the company must hotify you in-writing of any procedural or eligibility deficlencies,
as well as of the time frame Jor your response. Your rasponse must be postmarked, or
transmittad electronically, no later than 14 days irom the date you raceived the company's
notification. A company nesd not provide you such notice of a deficiency if the deficiency
cannot be remedied, such as if you fail to submit 2 proposal by the company’s proparly
determined deadiine. If tha.company intends o exciude the proposal, it will later have to
make a submission under Rule 14a-8 and provide you with a copy under Question 10 below,

Rule 14a-8(j). .

2. if you fail in your promise fo hold the required number of securities through the date of the
meeting of sharehciders, then the company will be permitted to-exclude all of your propesals
fram its proxy materials for any maeeting held in the foliowing 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 an the company to demonstrate that it is entitled

to exclude a proposal.

h. Question 8 Must | appear personally at the shareholders' meeting ta 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 prasent the proposal. Whether you attend the
meeting yourself or send a qualified representative to the meeting in your placs, 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. Ifthe company hoids it shareholder meeting in whole orin pan‘via electronic medla, and the
campany pemmits you or your representative to present your proposat via such media, then
you'may appear through electronic media rather than travefing to the meeting to appear in

person,

8. i you or your qualified representative fail to appéar and present the propasal, without good
cause, the company will bs permitted to exclude all of your proposals from its proxy materials
. for any meetings held in the following two calendar years.

Question &: if  have comphed with the procedural reqwremems on what other bases may a company

I
rely to exclude my proposai?

Improper under state law: If the proposal is not a proper subject for action by shareholders

1.
under the laws of the jurisdiction of the company’s organization; -

Nat to paragraph {i)(1)

Depending on the subject matter, some propesals are aot considerad proper under state law
if they would ba binding on the company it approved by shareholdars. I our experlance, most
proposals that are cast as recommendations or requests that the board of diractors take
specilied action are proper under state law. Accordingly, we will assume that a proposal
drafted as a recommendation or suggastlon is proper unless the company demonstrates

otherwise.

2. Violation of law: If the proposal would, if implemanted, cause the company to violate any
state, federal, or foreign taw to which it is subject; -

Not to paragraph (i{2)

Note to paragraph {i)(2): We will- not apply this basis for exclusior to permit exclusion of a
proposal on grounds that it would violate foreign law if complrance with the foreign law could

result in a violation of any stale or federal faw.

3. Violation of proxy rules: If the proposal or supporting statement is contrary to any of the
Commission's proxy rules, including Rule 14a-9, whlch prohibits matanally false or mis!aadrng

statements in proxy solrcmng materials;

4. Personal grievance; special interest; If the'proposal relates lo the redress of a personal claim
or grievance against the company or any other parson, or if it is designed to resuRt in a benefit
to you, or to further a personal interest, which is not shared by the other sharsholders at

large;



§. Ralevance: If the proposal relates to operations which account for less than 5percem of the
company's total assets at the end of its most recent fiscal year, and for fess than 5 percent of
its net eaming sand gross saies for ils most recent fiscal year, and is not otherwise

significantly related to the company's businass;

6. Absence of powerauthority: If the company would lack the power or authority to implement
the proposal;

7. ManagaMt functions: If the proposal deals with a matter refating to the company's ordinary
business operations; ’

8. Relates to slection: if the proposal refates to an election for membership on the company's
board of directors or analogous goveming body; '

9. Conflicts with company’s proposal: if the proposal directly conflicls with one of the company’s
own proposals to be submitted to shareholders at the same meeting.

Note ta paragraph (IX9)

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

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

11. Dupiication: If the proposal substantially duplicates another proposal praviously 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 propesals that has or have baen 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 meating held within 3 calendar yaars of the last time it was includad i the.

proposal received:

i.  Lessthan 3% of the vote if pbppwd ance within the preceding 5 calendar years;

il Lessthan 6% of the vota on s last submission to shateholders if proposed twice
; previously within the precading 5 calendar years; or

lli.  Lessthan 10% of the vots on its fast submission to sharsholders if proposed threa
times or more previously within the preceding 5 calendar years; and

13. Specitic amounl of dividends: If the proposal relates to specific amounts of cash or stock
dividends.

j  Question 10: What preceduras must the company folfow if it intends to exclude my proposal?

1. if the company intends to exclude a proposal from fis proxy materiafs, it must file its reasons
with the Commission no fater than 80 calendar days before it files its definitive proxy



statement and form of proxy with the Commission. The company must simultansously provide
you with a copy of its submission. The Commission staff may permit the company to maka 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 foflowing:

i  The proposal;

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

_Hi..  Asupponting opinion of counsel when such reasons are based on matters of stala or
foreign law. C ' .

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 rosponse to us,

with a copy to the company, as soon as possible after the company makes its subrission. This way,
the Commission slaff will have time to consider fully your submission before it issues il response. You

- should submit six paper coples of your response.

Question 12: if the company includes my shareholder proposal in its proxy materials, what information
about me must it include along with the proposal itseif? _

1. The company's proxy statement must include your nama and address, as well as the humber
of.the company's voling securilies that you hold. Howaver, instead of providing that
information, the company may Instead include a statement that it wilf provide the information
to shareholders promptly upon receiving an oral or written request,

2. Thse cormpany is not tesponsibls for the contents of your proposal or supporting statemsnt.

Question 13: What can 1 do it the company includes in its proxy statament reasons why it believes
sharaholders should not vote in favor of my proposal, and I disagree with some of its statements?

1. The company may elect to include in its proxy statement reasons iuhy it believes
sharsholders should vote against your proposal. The company is allowed to make arguments
reflscting 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 matsrially
false or misleading statements that may violate our anti- fraud rule, Rule 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. Woerequire the company to send you a copy of its statements opposing your proposai belore
it sends ils proxy materials, so that you may bring to our attention any materially false or
misleading statements, under the following timeframes:



If aur no-action response requires that you make revisions to your proposal or
suppotling slatement as a condition to reqilring 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

1evised proposal or

In all other cases, Hie company must provide you with a capy of its opposition
statemants no later than 30 calendar days before its files definitive copies of its
praxy statement and form of proxy under Rule 14a-6.



'GIBSON, DUNN & CRUTCHER LLP

EXHIBIT H



————— Original Message~----
From: olmsted {mail€dFISMA & OMB Memorandum M-07- 16***
Sent: Friday, December 12, 2008 2:37 PM ..

To: McGuire, Mike (WM) - Legal
Subject: Rule 14a-8 Proposals (DOC) by the persons who signed submittal letters n®

| Mr. McGuire,

In regard to the company December 3, 2008 lettér, each company shareholder
who signed a rule 14a~-8 proposal submittal letter submitted one proposal

each.

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

issue. The 2008 no action precedents seem to be consistent with no action
precedents for a numbexr of years. In other words is there any new 2008 no
action precedent support for the December 3, 2008 company demand. Please

advise in one business day.

Sincerely,
John Chevedden



