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November 16, 2011

Response of the Office of Chief Counsel
Division of Corporation Finance
Re: Deere & Company

Incoming letter dated September 16, 2011
The proposal relates to independent directors.

There appears to be some basis for your view that Deere may exclude the
proposal under rule 14a-8(f). We note that the proponent appears to have failed to
supply, within 14 days of
receipt of
Deere's request, documentary support sufficiently
evidencing that he satisfied the minimum ownership requirement for the one-year period
required by rule 1 4a-8(b). Specifically, the written statement from the "record holder"
verified that the proponent had continuously held the securities for a period of one year as
ofJune 13,2011. However, the proposal was submitted after June 13,2011.

Accordingly, we wil not recommend enforcement action to the Commission if Deere
omits the proposal from its proxy materials in reliance on rules 14a-8(b) and 14a-8(f). In
reaching this position, we have not found it necessary to address the alternative basis for
omission upon which Deere relies.
Sincerely,
Carmen Moncada-Terry

Special Counsel

DIVISION OF CORPORATION FINANCE

INFORM PROCEDURES REGARDING SHAREHOLDER PRQPOSALS
The Division of Corpration Finance believes that its responsibility witn 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 rule by offering informal advice and suggestions
and to determine, initially, whether or not it may be appropriate in a paricular matter to.
recommend enforcement action to the Commission. In connection with a shaeholder proposal
staff considers the information furnished
to ithy the Company
under Rule 14a-8, the Division's
in support of its intention to exclude the proposals from the Company's proxy materials, a"i well
as any information fushed by the proponent or

the proponents representative.

Although Rule 14a-8(k) does not require any communications fromsharehalders to the
will always consider information concernng alleged violations of
activities
the statutes administered by the Commission, including argument as to whether or not
would be violative
proposed to be taen
statute
or
nile
involved.
The
receipt
by
the staff
of the
Commission's staff, the staff

of such information, however, should not be construed as changing the stas informal

procedures and proxy review into a formal or adversar procedure.
It is importt to note that the staffs and Commission's no-action responses to
Rule 14a:.80) submissions reflect only informal views. The determinations

reached in these no-

action letters do not and canot adjudicate the merits of a company's position With respect to the

proposaL Only a cour such as a U.S. District Court can decide whether a company is obligated
to include shareholder

proposas in its proxy materials. Accordingly a discretionar

determination not to recommènd or tae Commission enforcement action, does not preclude a
proponent, orany shareholder of a.company, from pursuiag any rights he or she may have against
the compány'sproxy
the company in court, should the management omit the proposal from
matenåL
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Enclosures

cc: Gregory Noe

Very truly yours,

Æ~- ~AW
Willam ~;ar
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DJOHNDEERE

Deere & Compaly
Law Department

One Joh n Deere Place. Moline, n.. 61265 USA

Phone: 309·765-5467
Fa;.( (309) 749.()()8S or (309) 765-5892
Email : NocGregoryR@JotmDcerc.com

Gregory R. Noe
Corporate Secretary &
Associate General Counsel

BY EMAIL (shareholderproposals@sec.gov)
September 16, 20 I I
U.S. Securities and Exchange Commission
Division of Corporation Finance
Office of Chief Counsel
100 F Street, N.E.
Washington, D.C. 20549
R£:

Deere & Company - 2012 Annual Meeting
Omission of Shareholder Proposal of Tommy L. Grooms

Ladies and Gentlemen:
We are writing pursuant to Rule 14a-80) promulgated under the Securities Exchange
Act of 1934, as amended, to request that the Staff of the Division of Corporation Finance (the
" Staff") of the Securities and Exchange Commission (the "Commission") concur with our
view that, for the reasons stated below, Deere & Company, a Delaware corporation
("Deere''), may exclude the shareholder proposal and supporting statement (the " Proposal ")
submitted by Tommy L. G rooms (the " Proponent") from the proxy materials to be distributed
by Deere in connection with its 20 12 annual meeting of shareho lders (the "20 12 proxy
materials").
In accordance with Section C of Staff Legal Bulletin No. 14D (November 7, 2008)
("SLB 14D"), we are emailing this letter and its attachments to the Staff at
shareholderproposals@sec.gov. In accordance with Rule 14a-80), we are simultaneously
sending a copy of thi s letter and its attachments to the Proponent as notice of Deere ' s intent
to omit the Proposal from the 2012 proxy materials.
Rule 14a-8(k) and Section E of SLB 140 provide that shareholder proponents are
required to send companies a copy of any correspondence that the shareho lder proponent
elects to submit to the Commission or the Staff. Accordingly, we arc taking this opportunity
to remind the Proponent that if the Proponent submits correspondence to the Commission or
the Staff with respect to the Proposal , a copy of that correspondence should concurrently be
furnished to the undersigned.
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I.

Tbe Proposal

The Proposal requests that the board of directors of Deere "take the necessary steps to
amend the by-laws to require that an independent director shall serve as Chairman of the
Board of Directors, and that the Chairman of the Board of Directors sha ll not concurrently
serve as Chief Executive Officer."
II.

Bases for Exclusion

We hereby respectfully request that the Staff concur in Deere' s view that it may
exclude the Proposal from the 20 12 proxy materials pursuant to:

m.

•

Rule 14a-8(b)(I) and Rule 14a-8(f)(I) because the Proponent has failed to
provide proof of the requisite stock ownership after receiving notice of such
deficiency; and

•

Rule 14a-8(i)(6) because Deere lacks the power or authority to implement the
Proposal.

Background

Deere received the Proposal on June 24, 20 11, accompanied by a cover letter from the
Proponent, dated June 2 1, 20 11. The Proposal was mailed to Deere, along with three other
shareholder proposals submitted by other proponents, in a single envelope sent by William
Zessar with a postmark dated June 23, 201 1 (the "Zessar Mailing"). The Zessar Mailing also
included a letter from Oppenheimer & Co. Inc. , dated June 13, 20 11 (the HB roker Letter"),
stating that "Tommy L. Grooms is the beneficial owner of 100 shares of Deere &
Company.... The shares were purchased on 01 /06/2010, and Mr. Grooms has held them
continuously for over a one year period of time si nce then." A copy of the Proposal, the
Proponent's cover letter and the Broker Letter are attached hereto as Exhibit A.
After confinning that the Proponent was not a shareholder of record, in accordance
with Rule 14a-8(f)(I), on June 30, 20 11 , Deere sent a letter to the Proponent via Federal
Express (the "First Deficiency Letter") requesting a written statement from the record ovmer
of the Proponent's shares verifying that the Proponent had beneficially owned the requisite
number of shares of Deere stock continuously for at least one year as of the date of
submission of the Proposal. The First Deficiency Letter also advised the Proponent that such
written statement had to be submitted to Deere within 14 days of the Proponent's receipt of
such letter. As suggested in Section 0.3 of Staff Legal Bulletin No. 14 (July 13,2001)
("SLB 14") relating to eligibility and procedural issues, the First Deficiency Letter included a
copy of Rule 14a-8. Deere obtained delivery confirmation from Federal Express that the
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First Deficiency Letter was delivered to the Proponent on July I , 20 J J. A copy of the First
Deficiency Letter is attached hereto as Exhi bit B.
On July 1, 20 11 , Deere received an email from Mr. Zessar indicating that broker
letters had been enclosed in the Zessar Mailing with respect to each of the proposals included
therein. Deere also received a letter from Mr. Zessar, dated July 2, 20 11 (the " Response
Letter"), containing, among other things, duplicate copies of the Proposal and the Broker
Letter. On July 5, 2011, Deere received an email from Mr. Zessar indicating that a duplicate
copy of the Broker Letter was mailed on Jul y 2, 2011. Copies ofMr. Zessar's July 1 email,
Response Letter and Jul y 5 email are attached hereto as Ex hibit C.
On July 6, 20 11 , Deere sent a letter to the Proponent, a copy of which is attached
hereto as Ex hibit D, requesting that the Proponent confirm whether Mr. Zessar was
authorized to communicate and act on the Proponent 's behalf. Deere received a letter from
the Proponent, dated Jul y 7, 201 1, a copy of which is attached hereto as Exhibit E, stating
that he had authorized Mr. Zessar to "put the draft of the stockholder proposal in fina l form
and send it to the offices of [Deere]" and th at such authori zation expired at the time Mr.
Zessar sent the Response Letter.
On July 8, 20 11 , Deere sent another letter to the Proponent (the " Second Deficiency
Letter"), without any legal obligation to do so, in order to confirm receipt of correspondence
from Mr. Zessar and the Proponent and to reiterate that the information requested in the First
Deficiency Letter must be transmitted to Deere within 14 days of the Proponent ' s receipt of
the First Deficiency Letter. The Second Deficiency Letter included a copy of the First
Deficiency Letter. A copy of the Second Deficiency Letter is attached hereto as Exhibit F.
Deere received an additional letter fro m the Proponent, dated July 9, 20 11 , which
included duplicate copies of the previously submitted Proposal and Broker Letter. A copy of
this Jetter is attached hereto as Exhibit G.
Deere did not receive any further correspondence from the Proponent by the close of
the 14-day response period.

IV.

The Proposal May be Excluded Pursuant to Rule 14a-8(1)(1) Because the
Proponent Failed to Supply Documentary Support Evidencing Satisfaction of
the Continuous Ownership Requirements of Rule 14a-8(b)(1).

Rule 14a-8(b)(I) provides that, in order to be eligible to submit a proposal, a
shareholder must have co ntinuously held at least $2,000 in market value, or 1%, of the
company's securities entitled to be voted on the proposal for at least one year by the date the
proposal is submitted and must continue to hold those securities through the date of the
meeting. If the proponent is not a registered holder, he or she must provide proof of
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beneficial ownership of the securities. Under Rule 14a-8(t)(I), a company may exclude a
shareholder proposal if the proponent fails to provide evidence that it meets the eligibility
requirements of Rule l4a-8(b), provided that the company timel y notifies the proponent of
the deficiency and the proponent fails to correct the deficiency within the required time.
The Broker Letter fails to satisfy the requirements of Rule 14a-8(b). Pursuant to the
rule, the Proponent is required to submit a written statement from the record holder of the
Proponent's shares, verifying the Proponent' s continuous ownership of at least $2,000 of
Deere shares from June 23, 2010 (one year pri or to the date of submi ssion) through June 23,
2011 (the date of submission). The Broker Letter does not make any such statement.
Instead, the Broker Letter states the Proponent' s ownership as of June 13, 20 11 (10 days
before the date of the submission) and that such shares have been held for over one year as of
that date. These statements do not provide the proper ownership info rmation required under
Rule 14a-8(b). Specifically, the Broker Letter does not provide evidence of the Proponent' s
continuous ownership of Deere shares fo r the one-year period end ing June 23 , 2011, the date
on which its Proposal was submitted.
In Section C. l .c.(3) of SL B 14, the Staff illustrates the requirement for specific
verification of conti nuous ownership with the following example:
(3) If a shareholder submits his or her proposal to the company on June
1, does a statement from the record holder verifying that the shareholder
owned the securities continuously for one year as of May 30 of the same
year demonstrate sufficiently continuous ownership ofthe securities as of
the time he or she submitted the proposal?
No. A shareholder must submit proof from the record holder that the
shareholder continuously owned the securities for a period of one year as of
the time the shareho lder submits the proposal.
As in the example above, the Broker Letter conftrms that the Proponent owned the
requisite number of Deere shares on a date (J une 13, 2011) that was earlier than the date of
the Proponent' s submission of the Proposal (J une 23 , 2011), and fails to demonstrate
continuous ownership of the shares for a period of one year as of the time the Proponent
submitted the Proposal.
The Staff has consistently taken the position that if a proponent does not provide
documentary support suffi ciently evidencing that it has sati sfied the continuous ownershi p
requirement for the one-year period specified by Rule 14a-8(b), the proposal may be
excluded under Rule 14a-8(t). See, e.g., Verizon Communications inc. (January 12, 20 11 )
(concurring with the exclusion of a shareholder proposal where the proposal was submitted
November 17, 20 I 0 and the record holder' s one-year verification was as of November 16,
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20 10); AT& T Inc. (December 16, 2010) (concurring with the exclusion of a co-proponent
where the proposal was submitted November 10, 20 10 and the record holder 's one-year
veri fication was as of October 3 1, 2010); General Electric Co. (Octobe r 7, 20 10) (concurring
with the excl usion of a shareholder proposal where the proposal was submitted June 22, 2010
and the record holder's one-year verification was as of June 16, 20 10); Hewlett-Packard Co.
(July 28, 20 10) (concurring with the exclusion of a shareholder proposal where the proposal
was submitted June 1,20 10 and the record holder's one-year verification was as of May 28,
20 10); Int '/. Business Ma chines Corp. (December 7, 2007) (concurring with the exclusion of
a shareholder proposal where the proposal was submitted October 19, 2007 and the record
holder' s one-year verification was as of October 15, 2007); In! '/. Business Machines Corp.
(November 16, 2006) (concurring with the exclusion of a shareholder proposal where the
proposal was submitted October 5, 2006 and the record holder's one-year verification was as
of October 2, 2006); and Wal-Mart Stores, Inc. (February 2, 2005) (concurring with the
exclusion of a shareholder proposal where the proposal was submitted December 6, 2004 and
the record holder's one-year verification was as of ovember 22, 2004).

Any furthe r verification the Proponent might now submit would be untimely under
the Commi ssion's rul es. Therefore, Deere believes that the Proposal is exc ludable pursuant
to Rule 14a-8(f) because the Proponent failed to remedy the eli gibility deficiency on a timel y
basis after notifi cation by Deere.

V.

T he Proposal May be Excluded Pursuant to Rule 14a-8(i)(6) Because Deere
Lacks the Power or Authority to Implement the Proposal.

Under Rule 14a-8(i)(6), a shareholder proposal may be exc luded from the company's
proxy materials if the company would lack the power or authority to implement the proposal.
Deere believes that the Proposal is excludabl e under Rule 14a-8(i)(6) because Deere cannot
guarantee that a chairman of the board would maintain hi s or her independence at all times
and the Proposal does not provide a mechanism or opportunity for Deere to cure a violation
of the standard requested in the Proposal.
In Staff Legal Bull etin No. 14C (June 28, 2005) ("SLB 14C"), the Staff set forth its
view that a proposal may be excl uded from a company's proxy materi als ifit would require
that a company's chairman or any other director maintain independence at all times and does
not provide the board with an opportunity or mechanism to cure a violation of the standard in
the proposal. As an example, the Staff cited Allied Waste Industries, Inc. (March 2 1, 2005),
in which the Staff concurred with the exclusion of a proposal that "[t1he shareholders ... urge
the Board ofDirectors ... to amend the by-l aws to require that an independent director who
has not served as the chief executive of the Company serve as Board Chair. " The language
of the Proposal is substantially similar to the language of the proposal that is the subject of
Allied Wast e. Like the proposal in Allied Waste, the Proposal requests that Deere's board of
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directors adopt a policy that would require the chairman of the board to maintain his or her
independence at all times and does not provide an opportunity or mechanism for the board to
cure a violation of the policy should an independent chairman subsequently lose independent
status.
The Staff has consistently concurred with the exclusion of shareholder proposals with
language similar to the Proposal. See, e.g., Time Warner Inc. (January 26, 2010; recan.
denied March 23, 2010), Exxon Mobil Corp. (January 21 , 2010; recon. denied March 23,
2010) and First Mariner Bancarp (January 8, 2010; recan. denied March 12, 2010) (each
concurring with the exclusion of a proposal requiring that the chairman be an independent
director because "it does not appear to be within the power of the board of directors to ensure
that its chairman retains his or her independence at all times and the proposal does not
provide the board with an opportunity or mechanism to cure such a violation of the standard
requested in the proposal"); see also Noble Roman 's Inc. (March 12, 20 I 0) (concurring with
the exclusion ofa proposal to require that the majority of board members be independent
because "it does not appear to be within the power of the board of directors to ensure that a
majority of the board retains its independence at all times and the proposal does not provide
the board with an opportunity or mechanism to cure such a violation of the standard
requested in the proposal"), Verizon Communications Inc. (February 8, 2007) (concurring
with the exclusion of a proposal to require that the chairman be an independent director) and
£.1. du Pant de Nemours and Co. (February 7, 2007) (concurring with the exclusion of a
proposal to separate the roles of chairman and CEO and require that the chairman be an
independent director).
The Proposal is easily distinguished from those proposals that the Staff has
determined are not excludable under Rule 14a-8(i)(6). In Merck & Co. Inc. (December 29,
2004), the Staff denied no-action relief in respect of a proposal requesting that the board
establish a policy of separating the roles of chairman and CEO "whenever possible" to permit
an independent director to serve as chairman. In The Walt Disney Co. (November 24, 2004),
the proposal urged the board to adopt a policy that the chairman be an independent director
"except in rare and explicitly spelled out, extraordinary circumstances." Consistent with the
foregoing precedents, in SLB 14C, the Staff noted that "if the proposal does not require a
director to maintain independence at all times or contains language permitting the company
to cure a director' s loss of independence, any such loss of independence would not result in
an automatic vio lation of the standard in the proposal and we, therefore, do not permit the
company to exclude the proposal under rule 14a-8(i)(6)." See also Parker-Hannifin Corp.
(August 31, 2009) (not permitting exclusion of an independent board chair proposal that
specified, in the event a chairman who was independent at the time he or she was selected
were no longer independent, the board would select a new chairman who satisfied the
requirements of the proposal within 60 days) and Bristol-Myers Squibb Co. (February 7,
2005) (not permitting exclusion of a proposal requesting that the roles of chairman and CEO
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be separated "whenever possible"). The Proposal is distinguishable from the foregoing
examples because the proposals contained in those letters included qualifying language that
either did not require independence at all times or provided the company with an opportunity
to cure the loss of independence. No such qualifying language is included in the Proposal.
Because the Proposal would require that the chairman of the board maintain his or her
independence at all times, and because the Proposal contains no opportunity or mechanism to
cure a vio lation of the standard requested in the Proposal, Deere believes that the Proposal
may be excluded from its 2012 proxy materials pursuant to Rule 14a-8(i)(6).

VI.

Conclusion

Based upon the foregoing analysis, we respectfully request that the Staff concur that it
will take no action if Deere excludes the Proposal from its 2012 proxy materials. Should the
Staff disagree with the conclusions set forth in this letter, or should any additional
information be desired in support of Deere"s position, we would appreciate the opportunity to
confer with the Staff concerning these matters prior to the issuance of the Staffs response.
Please do not hesitate to contact me at (309) 765-5467.
Very truly yours,

~f?~
GregoryNoe
Corporate Secretary and
Associate General Counsel
Enclosures
cc:

Tommy L. Grooms
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June 13, 2011

To Whom It May Concern:

Tommy L. Grooms is the beneficial owner of 100 shares of Deere &
Company (DE), held in "Street name" with Oppenheimer & Co. Inc. The shares
were purchased on 01/06/2010, and Mr. Grooms has held them continuously for
over a one year period of time since then.
Yours truly,

Frank Williams
Senior Director, lnvestments

EXHIBIT A

STOCKHOLDER PROPOSAL
RESOLVED, that the stockholders urge the Board of Directors to take
the necessary steps to amend the by-laws to require that an
independent director shall serve as Chairman of the Board of
Directors, and that the Chairman of the Board of Directors shall not
concurrently serve as Chief Executive Officer.
SUPPORTING STATEMENT
Deere's CEO is also the Chairman of the Board of Directors.
The following organizations support having an independent director
as chairman of the Board of Directors and that the chairman not
serve concurrently as CEO:
1. The Council of Institutional Investors, an association
of public, labor and corporate pension funds. The
association's members have assets that exceed $3
trillion.
2. The California Public Employees' Retirement System,
with assets of more than $235 billion as of
June 1,2011
ISS, the corporate governance watchdog, is in favor of an
independent director as Chairman (2011 U.S. Proxy Voting
Guidelines). I SS has more than 1700 clients.
ISS in its 2011 report on Deere stated the fact that the Chairman of
the Deere board is an insider and not an independent director is a
practice that increases concern about the company.
The proposal received a 42 .5% yes vote at the 2010 Deere annual
meeting which was the last time stockholders had the opportunity to
vote on the proposal.

EXHIBIT A

Gary Wilson, the former chairman of Northwest Airlines and a
director of Yahoo wrote :
"America's most serious corporate governance problem is the
Imperial CEO---a leader who is both chairman of the company's
board of directors as well as its chief executive officer. Such a CEO
can dominate his board and is accountable to no one.
This arrangement creates a conflict of interest, because the chairman
is responsible for leading an independent board of directors. The
board's primary responsibility on behalf of the owners is to hire,
oversee and, if necessary, fire the CEO. If the CEO is also the
chairman, then he leads a board that is responsible for evaluating,
compensating and potentially firing himself.
The result of this conflict of interest is excessive CEO compensation
and undeserved job security***." Reprinted from The Wall Street
Joc ~ -i!l@LuJy 9, 2008, Dow Jones & Company.
Mr. Wilson noted that many European countries require that the CEO
and chairman poSitions be separate and that their CEOs are paid less
then American CEOs.
The CEOs of Enron, World Com and Tyco, legends of
mismanagement, also served as Chairman.
Please vote in favor of this proposal.
Submitted by Tommy L. Grooms
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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 fenn of proxy when the company holds an annual or spedal meeting of shareholders. In summary, in
order to have your Shareholder proposa l induded on a company's proxy card, and Included along with any supporting
statement in its proxy statement, you must be eligible and fo llow certain procedures. Under a few specific
circumstances, the company is permitted to exclude your proposa l, but only after submitting its reasons to the
Commission. We structured this section in a Question-and- answer format so that it is easier to understand. The
references to ·you~ are to a shareholder seeking to submit the proposal.
a . Question 1: What is a proposal? A shareholder proposal is your recommendation or requirement that the
company and/or itS board of directors tak.e action, which you intend '::0 present at a meeting of the company's
shareholders. Your proposal should state as clearly as possible the course of action that you believe the
company should follow. If your proposal is placed on the company's proxy card, the company must also provide
in the form of proxy means for shareholders to spedfy by boxes a choice between approval or disapproval, or
abstention. Jnless otherwise indicated, the word wproposal w as used in this section refers both to your proposal,
and to your corresponding statement in support of your proposal (i f any).
b. Question 2: Who is el igible to submit a proposal, and how do I demonstrate to the company that I am eligible?
1. In 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 meeting for at least
one year by the date you submit the proposal. You must continue to hold those securities through the
date of the meeting .

2 . If you are the registered holder of your securiti es, which mears that your name appears in the company's
records as a shareholder, the company can verify your eligibility on its own, although you will still have to
provide the company with a written statement that you Intend to continue to nold tne securities through
the date of the meeting of shareholders. However, if lik.e many shareholders you are not a registered
nolder, the company li kely does not know that you are a shareholder, or how many shares you own . In
this case, at the time you submit your proposal, you must prove your eligibility to the company in one of
two ways:
w

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 thi!lt, at the time you submitted your proposal, you
continuously held the securities for at least one year. You must also include your own written
statement that you intend to continue to nold tne securities through the date of the meeting of
shareholders; or

ii . The second way to prove ownership applies only if you nave fi led a
, or amendments to those documents or updated forms , reflecting
,
and/ or
your ownership of the shares as of or before the date 0 ."\ which the one· year eligibility period
begins. If you have filed one of these documents with the SEC, you may demonstrate your
eligibility by submitting to the company:
A. A copy of the schedu le and/or form , and any subsequent amendments reporting a change in

your ownership level;

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

EXHIBIT B
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C. Your written statement that you intend to continue ownership of the shares through the date

of the company's annual or special meeting.
c. Quest ion 3: How many proposals may I submit: Each shareholder may submit no more than one proposal to a
company for a particular shareholders' meeting.
d. Question 4 : How long can my proposal be? The proposal, Induding any accompanying supporting statement,

may not exceed 500 words.
e. Question 5: What is the deadline for submitting a proposal?
1. If you are submitting your proposal for the company's annual meeting, you can in most cases find the
deadline in last year's proxy statement. However, if the company d id not hold an annual meeting last

year, or has changed the date of its meeting for this year more than 30 days from last year's meeting,
you can usually find the deadline in one of the company's quarterly reports on
, or In
shareholder reports of investment companies under
of this chapter of the Investment
Company Act of 1940. In order to avoid controversy, shareholders should submit their proposals by
means, induding electronic means, that permit them to prove the date of delivery.
2. The deadline is calculated in the fOllowing manner if the proposal Is submitted for a re9ularly scheduled
annual meeting. The proposal must be received at the company's principal executive offices not less than
120 calendar days before the date of the company's proxy statement released to shareholders in
connection with the previous year's annual meeting. However, if the company did not hold an annual
meeting the previous year, or if the date of this year's annual meeting has been changed by more than
30 days from the date of the previous year's meeting, then the deadline is a reasonable time before the
company begins to print and send its proxy materials.
3 . If you are submitting your proposal for a meeting of shareholders other than a regularly scheduled
annual meeting, the deadline is a reasonable time before the company begins to print and send its proxy
materials.
f. Question 6: What If I fa ll to follow one of the eligibility or procedural requirements explained in answers to
Questions 1 through 4 of this section?
1. The company may exclude your proposal, but only after it has notified you of the problem, and you have
failed adeQuately to correct it. Within 14 calendar days of recei ving your proposal, the company m~st
notify you In writing of any procedural or eligibility deficiencies, as well as of the time frame for your
response. Your response must be postmarked, or transmitted electronically, no later than 14 days from
the date you received the company's notification . A company need not provide you suCh notice of a
defidency if the defidency cannot be remed ied, such as if you fa il to submit a proposal by the company's
properly determined deadline. I f the company intends to exclude t he 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 to hold the required number of securities through the date of the meeting of
shareholders, then the company will be permitted to exdude all of your proposals from its prexy
materials for any meeting held in the following two calendar years.
g. Question 7: Who has the burden of persuading the Commission or its staff that my proposal can be excluded?
Except as otherwise noted, the burden is on the company to demonstrate t hat it is entitled to exdude a
proposal.
h . Question 8: Must I appear personally at the shareholders' meeting to present the proposal?
1. Either you, or your representative who is qualified under state law to present the proposal on your behalf,

t:)\Hltsll I:l
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must attend the meeting to present the proposal. Whether you attend the meeting yourself or send a
qualified representative to the meeting in your place, you should make sure that you, or your

representative, follow the proper state law procedures for attending the meeting and/or presenting your
proposal.
2. If the company holds i t shareholder meeting in whole or in pa"t via electronic media, and the company
perm:ts you or your representative to present your proposal via such media, then you may appear
through electronic media rather than traveling to the meeting to appear in person.
3. If you or your qualified representative fait to appear and present the proposal, without good cause, the
company will be permitted to exclude all of your proposals from its proxy materials for any meetings held
in the following two calendar years.
i . Question 9: If I have complied with the procedural requirements, on what other bases maya company rely to

exclude my proposal?

1. Improper under state law! If the proposal is not a proper subject for action by shareholders under the
laws of the j urisdiction of the company's organization;

Not to paragraph (i}(l)

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

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

Not to paragraph (i)(2)

Note :0 paragraph (i)(2): We wlll not apply this basis for exclusion to permit exclUSion of a proposal on
grounds that it would violate foreign law if compliance with the foreign law could result in a violation of
any state or federa l law .

----------------------------- ---

3. Violation of proxy ru les : If the proposal or supporting statement is contrary to any of the Commission's
proxy rules, including
, which prohibits materially false or misleading statements in proxy
soliciting materials;
4. Perso"'lal grievance; special interest: If the proposal relat es to the redress of a personal claim or
grievance against the company or any other person, or if it is designed to result in a benefit to you, or to
further a personal interest, which is not shared by the other shareholders at large;
5. Relevance: If the proposal relates to operations which account for less than 5 percent of the company's
total assets at the end of its most recent fiscal year, and for less than 5 percent of its net earning sane!
gross sales for its most recent fiscal year, and is not otherwise significantly related to the company's
business;
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5. Absence of power/authority: I f the company would Jack the power or authority to implement the
proposal ;
7. Management fu nctions: If the proposal deals with a matter relating to the company's ordinary business

operations;
8. Relates to election : If the proposal relates to a nomination or an election fo r membership on the
company's board of directors or analogous goveming body or a proCi:!dure for such nomination or
e lection ;
9 . Conflicts with company's proposal: If the proposal directly confticts with one of ttJe company's own
proposals to be submitted to shareholders at :he same meeting.

Note to paragraph (i)(9)

Note to paragraph (1)(9 ): A company's submission to the Commission under this section should speCify
the points of conflict with the company's proposal.

10. Substantially implemented: If the company has already substantially implemented the proposal;
11. Duplication : If the proposal substantially duplicates another proposal previously submitted to the
company by another proponent that will be induded in the company's proxy materials for th e same
meeting;
12. Resubmi ssions: If the proposal deals with substantially the same subject matter as another proposal or
proposals that has or have been previously included in the company's proxy materials within the
preceding 5 calendar years, a company may exclude it from its proxy materials for any meeting held
within 3 calendar y ears of the last time it was included if t he proposal received :
L less than 3% of the vote jf proposed once within the preceding 5 calendar years;
Ii. less than 6% of the vote on its last submission to shareholders if proposed twice previously within
the preceding 5 calendar years; Or
Hi. less than 10% of the vote on itS last submission to shareholders if proposed three times or more
previously within the preced ing 5 calendar years; and
13. Specific amount of dividends: If the proposal relates to specific amounts of cash or stock dividends.
j. Question 10: What procedures must the company follow if it intends to exdude my proposal?
1. If the company intends t o exdude a proposal from its proxy materials, it must file its reasons with th e
Commission no lat er than 80 calendar days before it files its definitive proxy statem ent and form of proxy
with the Commission. The company must simultaneously provide you with a copy of its submission . The
Commission staff may perm it the company to make its submission later th an 80 days before the company
files its definitive proxy statement and form of proxy, if th e company demonstrates good cause for

missing the deadline.
2. The company must file six paper copies of the following:
L The proposal;
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ii. An explanation of why the company believes that it may exdude the proposal, whid1 Should, if

pOSSible, refer to the most recent i!!Ipplicable authority, Sl.lCh as prior Division letters issued under
the rule; and
iiI. A supporting opinion of counsel when such reasons are based on mlltters of state or foreign law.

k . Question 11: May I submit my own statement to the Commission responding to the company's arguments ?
Yes, you may submit a response, but it :s not reQuired. You should try to submit any response to us, with a
copy to the company, as soon as possib!e after the company makes its submission. This way, the Commission
staff will have time to consider fuUy your submission before it issues its r esponse. You should su~mit six paper
copies of your response.

I. Question 12: If the company includes my shareholder proposal in its proxy materials, what information about
me must it indude along with the proposal itself?
1. The company's proxy statement must include your name and address, as well as the number of the
company's voting securities that you hold. However, instead of providing that information, the company
may instead include a statement that it will provide the information to shareholders promptly upon
receiving an oral or written reQuest.

2. The company is not responsible for the contents of your proposal or supporting statement.
m. Question 13: Wh~t can I do if the comp~ny includes in its proxy statement reasons why it believes shareholders
should not vote in favor of my proposal, and I disagree with some of itS statements?
1. The company may elect to indude in its proxy statement reasons why it believes shareholders should
vote against your proposal. The company is allowed to make arguments renecting its own point of view,
just as you may ell.press your own point of view in your proposal's supporting statement.
2. However, if you believe that the company's opposition to your proposal contains materially false or
misleading statements that may violate our a nti- fra ud rule,
, 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 indude specific
factual information demonstrating the inaccuracy of the company's claims. Time permitting, you may wish
to try to work out your differences with the company by yourself before contacting the Commission staff.
3. We require the company to send you a copy of its statements opposing your proposal before it sends its
proll.y materials, so that you may bring to our attention ~ny materially false or mislead ing statements,
under the following timeframes:
i. If our no·action response requires that you make revisions to your proposal or supporting
statement as a condition to requiring the company to include it in its proxy materials, then the
company must provide you with a copy of its opposition statements no later than 5 calendar days
after the company receiv es a copy of your revised proposal ; or

ii. In all other cases, the company must provide you with a copy of its opposition statements no later
than 30 calendar days before its files definitive copies of Its proxy statement and form of proxy
under
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Jlm e 13, 2011

To '''hom It May Concf"rn :

T ommy L. Groom,;: i~ the r.C'r. ~~fi-:::iaJ owner of 100 sharc~ of D eer.:- &
Comr ~my (Dr. ·!~ held in "StrrN n:J me" with 0 rf'C'nheir;{'; & Co. Inc. The share~
were PlITch(l.S'erl on 0110612010, r.nd Mr. (;ronm" has held them con;inuflusly for
over a one year period of time since then.
Your~

:ru iy.

pr:mk \\-ilJi:l'mo;:
Senior Director,

InVE" ~I ;r.e-n !s

*** FISMA & OMB Memorandum M-07-16 ***
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o whom it may concern:
This letter is to certify that Gary Stolley owns 100 shares of John Deere

ompany

c~~on

stock.

This stock has been owned by Gary Stolley for longer

han one year.

>an Timmons
'inancial Advisor

:dward Jones Investments
515 Jersey Ridge Rd
lavenport, Iowa 52807
63-441-5635 or 1-888-259-8177
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*** FISMA & OMB Memorandum M-07-16 ***
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This section a4dresses wilen a company must indud« a shareholder's proposal In its proxy statement and identil"y the

proposal In its form of proxy when the company holds an annual or spedal meeting of shareholdef"s. In summary, in
order to have your shareholder proposal induded on • company's proxy ard, and included along with any supPOrting
statement in its proxy stateillent, ygu must be eligible and fonow =ert!lin procedures. Un~ is few specific
drcul"n5tmces. the company is p~itted to exclude your proposal, but only .rter submitting its reasons to ttle
Commission. We stnJctured this section in a question -and- answer rormat so that it Is easier to und@T5tand. The
references to .you. are to a SharehOlder seelcing to submit the pro~1.

a. Question 1: What is a proposal? A Sf'Ia~'der proposal is your recommendation or requiTem~ that the
company and/or ItS board of directors take action, whiCh you intend to present at a meeting of ttle company's
sharehoJders. Your proposal should state as dMriy as possible the CClU"'Se of action that you ben~ the
company stlould rollow. If yoUI'" pn:!posal is plaaci on the company's proxy card, the company must also provide
in ttle fom". of proxy meltnS for shareholders to specify by boxe; a choice ~ ~n approval or disappn:wal, or
abStention. Unless otherwise indicated, ttle 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 eligibJe to submit a prt)pOSal, and how do I demonstrate to the company ttI<::t I am efigib1e?
l . In 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 sec.niHes Rntit:Ied to be voted on the proposal at the meeting for at least
one year by the date you submit ~e pn>posal. YOIl rrnJst corrtimle to hold those seaJrities through the
date of the meeting.

2. If yGu are the registered holder of your SQcurities, which means the! your mime appears in the company's
reccrds as a shareholder, the CXJTnpany an ve-rffy yOIJf e1igibirTty on its own, althOtJgh ~u will still have to
prov>de the company wlth a ~ statement that you intend to continue to hold the securities t:f'lrough
the Ciate of the meeting of shareholders. However, jf like many sharehol'ders you are not a ~ istered
holder, the CXlmpan y likely does not know t hat you are a shareholder, or how many shares you own. In
this case, at the time you submit your proposa l, you must prove your eligibility to the company in one of

two ways:
i. The first way is to submit to the company a wri~n statement from the -record"' holder of your
securities (usually a brcker or bank) verifying thcIt. at the time you submitted your proposal, you
continuously held the secuntie; for at least one year. You must atso irtducfe your own written
statement that you intend to continue to hold the secut1tIes through ttle date of the meeting of

shareholders; or
ii. The second w~ to prove ovmership applies only if y ou have filed a

and/or
• or amendments to those documents or updated forms. reflecting
,
your ownership of the shares as of or before ~ date on "hlctJ the one·year eligibility period
begins. If you have filed one of these documents with the SEC, you may demonstrate your
eligibility by submitting to the company:
A. A copy of the schedu~e and/ or form, and any subsequent amendments reporting

is

chan~ in

your ownership level;
e . Your written statement that you contin:Jously held the reqUired number of shares for the
one.ye;,r per10d as of the dab! of the sta:eme:'!t; and
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C. Your written !>t!b!ment tM! you intend to cont:!n u~ ownership of the ShIres through the elate
of th e company's armual or special meeting.

c. Question 3: How ma ny proposalS may I submit: Each shareholder may submit no more than one proposal to a
company for a partiOJlar Shareholders' meeting.
d. Question 4: How long can my proposal be? The proposal, induding any accompanying supporting statement.

may not exce@d 500 ..... ords.
e. Question 5: Wh at is the deadline for submitting a proPOSal?
1. If you lire submitting your proposal for the company's annual mee!:ing, you can :n most cases find the
deadline in last YelIr's prexy statement. However, if the company did not hold an annual meeting last
year, or has d'langed the date of its meeting for ttlis year more than 30 days from last year's meeting,
• or in
you can usually find the deadline in one of the company'S Quarterly reports 011
shareholder reports of in~ent compani6 under '
of this chapter of the Investment
Company Ad:. of 1940. In order to avokl controversy, shareholders st10uld submit their proposals by
means, induding electTOllic means, that petmIt: them to prove the date of delivery.
2. The deadline is calculated in t he following manner if the proposal is submitted for a regularly scheduled
annua:l meeting. The proposCi I must be receivec at the company's principal exeaJtive offices not less than
120 calendar days before the date of the company's Jlroxy statement released tD Shareholders in
connection with the previous year's annual meeting. However, if the company did not hold an annual
m~ng the ~ious year, or if the date of this year's a:nnual meeting I".as been changed by more ::han
30 days from the date of the previous year's meeting, then the deadline is a reasonable time before ttle
company begins to print and send its proxy materials.

3. If you are submitting your proposal for a meeting of shareholders othel" than a regularly scheduled
annual meeting, the deadline is a reasonable time before the company begins to print and send its proxy
materi als.
f. Question 6: What if I fall tD follow one of ttle ellglbfHty or procedural requirements explained in answers to
Questions 1 throt;gh 4 of thiS section?
1. The company may exclude your proposal, but only alter It has notified you of the problem, and you have
failed adequately to correct it. Within 14 calendar days of receiving your proposal, the' company must

notify you in writing of any procedural or el igibility deficiencies, as well as of the time frame for your
response. Your response must be postmarked, or transmitted electronically, no later than 14 days from
the date you received the company's notification. A company need not provide you such notice of a
deficiency if the deficiency cannot be remedied, such as if you fail to submit a proposal by the company's
property determined deadline. If:hl! com pany intends to exclude the proposal, it will later nave to makl!
a submiSSion und@fRule 14a-8 and prtlvide yo\.: with a copy under Question 10 below, Rule 14a-80}.

2. If you fail in your promise to hold the fe(luired number of securities through the date of the meeting of
shareholders, then the company will be permitted to exdude an of your proposals from its proxy
materials for any ml!eting held in the following two calendar years.
g. QL.'estion 7 : Who has l1'Ie burden or pet'SUading the COmmission DC' its staff that my proposal can be excluded?
Except as cthl!f'wise noted, the !>Urclen is on the company to demonst:rMe that it Is entitled to exdude a
proposal.
h. Question 8: Must I appear personally at the shareholders' meeting to present the proposal?

1. Either you, or your represent3tiVe wl'1O is qualified under state ~w to present the proposal on your behalf,
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must attend the meeting to p1'1!Sent the propOSiJI. Whetfler- you attend the meeting yourself or send a

qua!ilied represent<rttve to the me&ing in your p[a~. you should m~ke sure that you, or yoyr
representative, follow the proJ:H!!r rorte law procedures for attendin; the meeting and/or presenting your
proposal.
2. If the company holds it shareholder meeting in whole or in part via electTtlnic media, and ttle company
permits you or your rep~ to present your proj)OHt via such media, then you may apopeillf

through electronic media rather than traveling to the meeting to appear in person.

3. If you

01'" your qualif'ied representatiVe fail to appear and present the proposal, without good cause, the
company Will be permitted to exclude all of your proposals frOm its proxy materials for any meetings held
in the following two calendar years.

i . Question 9: If i have complied with the procedural requirements, on what other bases may it company rely to

exdude my proposal?
1. Improper under state law: If the proposal is not a prope!" subject" for aditln by

sha~olders

under the

laws of the jurisdict:km of the company's organization;

Not to

~ragraph

(i)(l)

-- -- -

Oe~ding on the subject matter, some proposals ¥e not considered proper under state law if tf1ey would
be binding on the comparty 1f a~ by shareholders. In our e:xpeience, most proposals that are cast
as I ecommendations or requests that the board of directors take spedfied action are proper under state
law. Accordingly, we will a55t1me that a proposal drafted as II recommendation or suggestfon is proper
unless the company demonstrates ottI_lse.

2. Violation Of law: II the propOHi would, if implemented, cause the company to violate any.state. federal,
or foreign law to whid'l it is subject;

"ot to paTagRph (i)(2)
Note to paragraph (i}(2): We will not apply this b;,sis for exdusion tD permit p:dusion of a proposal on
grounds that it would violate foreign Jaw if compliance with the foreign Law could result in " violation of

arty state or federal Jaw.

3. Violation of proxy ru)es; If the proposal or supporting statement is contrary to any or the COmmission's
.• whld'1 prohibits materially false or misleading st;Jtements in proxy
proxy rules, induding
soliciting materials;

4. Pers:mal grievance; special i~: If the proposal relates to the redress of a personal claim or
grievance against the compai'ty or any other person, or if it is designed to result In a benefit to you, or to
fur1tIer a personal Interest, which is not shared by the other shareholders at lar;e;
5. Releva~ : If the proposal rel~ to C?erat:~ms which acccunt for less than 5 pen:e!"lt of the CQmpany's
total assets at the end of its most recent fiscal year, and for less than 5 percent of its net earnirl9 SCln<!
gross sales for its most recent fiscal year, iln<! is not otherwfse Significantly related to the cornoany'S
bUSiness;
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6. Absence of power/autt:ortty: If the company would lack the power or authority to irr.plement ttle
proposal;
7 . Management functions: If the proposal deals with a matter relating to the ccmpany's ordinary buSiness

operations;
8. Relates to election : If the proposal relates to a nomination or an election for ~bershjp on th e
company's board of directors or analogous govemlng body or a procedure for such nomination or
election;

9 . Conflicts with company's proposal: If the proposal directfy conflicts with one of the company's own
proposals to be submitt@d to shareholders at ~he same meeting.

Note to panlg raph (i)e')
Note to paragraph (i)(9): A company's submission to the CommiSSion under this section ShOuld specify

the points of conflict with the company's proposal.

10. Substantially imple:-nented: If the company has already 5ubstantiany implemented the proposal;
11. Duplication: If the proposal substantially dupliates another prtIposal previouSly submitted to the
company by anottler proponent that will be induded in the company's proxy materialS for tile same
meeting;

12. Resubmlssions: If the proposal deals with SubstlineaUy the same subject matter as another proposal or
proposals that has or !'lave been p!'eVlolJsly included in the companY's proxy materials within the
preceding 5 caiendar years. a company may exclude it from its proxy materials fOr any meeting held
within 3 calendar years of tf'le last time it W1IS included if the proposal received:
i. Less than 3"10 of the vote jf proposed once within the preceding 5 calendar years;

Ii. less than 6% of the vote on its last submission to shareholders if proposed twice previously within
the preading 5 C2lendar yeers; or
iii. Less than 10% of the vote on its last submission to shareholders if proposed ttlree tlmes or more
previousl y within the preceding 5 calendar years; and

13 . Specific amount of dividends: If the proposal relates to speCific amounts of cash or stock dividends.
j. Quest;on 10: What procedures must the company follow if it intends to exclude my proposal?

1. If tI'Ie company inte"1cis to !!:Cdude a proposal from jts proxy :'Tl~erials, it must file its reasons wit": the
Commission no later than SO calendar days before it files its definitive proxy statement and form of proxy
with the Commission. The company must simultaneously provide you with a copy of its submission. The
Commission sta1'T may permit the company to m~Ke its submission later than 80 days before the company
files its definitive prol(y statement and fonn of proxy, if the company demonstrates good cause for
missing tne deadline.
2. The company must file six paper copies of the following:

i. Th e proposal;
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Ii. An explanlltion of why the company believes t hat It may exdude the proposal, which should, if
possible, refer to the most rKent applicable authority, sI,;ch as prior OiVtsIon letters iSsueCI under
the rule; and
iii. A supporting opinion of cocnsel when such reasons are based on matters of state or foreign raw.

k. Question 11; May I submit my own statement to the Commission responding to the company's argcment:s?

Yes, you may submit a response, but it is not required. You should try !XI submit any response to us, with a
ccpy to the company, as soon as !)OSSibie after the company makes its submisskm. This way, the Commission
will have time to consider fully your submiSsion before It issues itS respol"ISe. You should submit Six p8pe1"

still"

ecpies of your respcnse.

l. Question 12: If the CDmpany i"dudes my s~arehold !!:" proposal in its p--oX¥ materials, what infc:mnaT;1 on about
me must it inducle alon9 witt! the proposal itself?
1. The company's proxy stat:emeTlt ml.7St indude your name and address. as wen as the nt.rmbt:r of the
company's voting securities that you hold. HOWeYel'", Instead of providing that information, ::t'Ie company
may instead irrdude it statement that it will p:vvide tfl e infcrmatlon to shall!hol ~rs promptfy upon

rK:eiving an oral or wtittII!n Il!Quest.
2. TIle company is not responsible for the contents of your proposal or supporting statement.
m. Qvestjon 13: What can I do if the company indudes i n its proxy statement reasons why it believes sh;,reholders
should not vote in favor of my proposal, and I disagree with some Of its statements?
l. The company may elect to include in itS prolCY statement reasons why it believes shareholden Should
votf: against your proposal. The company is allowed to make argume-"'!tS reflecting its own point of view,
j ust as you may express your cwn point of vj~ in your proposal's supporting statement.

2. However, if you believe that the company' s OPIlOSition tQ your p-opesal contOJins materially firlse or
misleading statements that may violate our al"lti- fraud rule, .
, you should promptly send to the
Commission staff and the compal'ly a letter explainin;! the rea5On$ for your vle'!'f , along with a CQpy of the
company's state'nents opposing ~r proposal. To the ex::ent possible, your letter should Indude spedfic
factLral Information demonstnrt:lng the Inaccuracy of the company's daims. TIme permitting, you may wis,",
to try to wtlr\( out your differences with the company by yourself before CXlntacting the Commission staf't'.
3. We require the company to send you a CXlpy of its statements opposing your proposal before it sends its
proxy materials, so ttJat you may brin g to our attention any materially false or misleading stateme..,ts,
under the follow ing timeframes:
i. If our no-action response requires that you make revisions to your proposal or supporting
statement as a concfition to reQuiring the ccmpany to include it in its proxy materials, then the
company must I)rovIde you with " ::cpy of its Ol)position mte'ments no later than 5 catenclar days
after the company receives a copy of your ~ised proposa l; or
il. In all other cases, the company must provide you w ith a ::CDY of Its opposition statements no later
than 30 calendar days before its files definitive COpies of i:s p:-oxy stat~nt and form of proxy

under

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

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

*** FISMA & OMB Memorandum M-07-16 ***
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RESOLVED, that the stockholders urge the Board of Directors to take the necessary steps to

amend t he by-laws to require that an independent director shall serve as Cha irm an of the
Board of Directors, and that the Chai rma n of the Board of Directors sha ll not concurrently serve
as Chief Executive Officer.

'l'I'POH IIN(, S I -\IIII1F" 1

Deere's CEO is also the Chairman of the Board of Directo rs .
The fo llowing organizations support having an independent direct or as Chairman of the Board
of Directors and that the Chairman not serve concurrently as CEO:

1. The Council of Institutional Investo rs, an associat ion of public, labor and corporate
pension funds. The association's members have assets t hat exceed S3-tril lion.
2. The California Public Employee's Retirement System, w ith asset s of mo re than $235
billion as of the 1st of June 2011.
ISS, t he corporate governance watchdog, in its 2011 U.S. Proxy Voting Guid elines su pports an
independent director being the chairman . ISS has more t han 1,700 clients .
ISS in its 2011 report of Deere & Company stated the fact that chairman of the Deere &
Company Boa rd is an insider and not an in dependent director is a practice that increa ses
concern.
The proposal received a 42.5% yes vote at th e 20:0 Deere & Company annu al meeting which
was the last t ime stockholders had the opportunity to vote on t he proposal.
Gary Wilson, the former Chairma n of No rth west Airlines and a director of Yahoo wrot e:
America's most serious corporate governance problem is the
Imperial CEO-a leader w ho is both chairman of the company's
board of directors as well as its chief executive officer. Such a CEO
can dominate his board and is account able to no one.
This arrangement creates a conflict of interest, because the
chairman is responsible for leading ar independent board of
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directors.

The board's primary responsibility on behalf of the

owners is to hire, oversee and, if necessary, fire the CEO. If the CEO
is also the chairman, then he leads a board that is responsible for
evaluating, compensating and potentially firing himself.
The result of this conflict of interest is excessive OED compensation
and underserved job secu rity..."

Reprinted from The Wall Street

Journal@July9, 2008, Dow Jones & Company.
Mr. Wilson noted that many European countries requ ire t hat the
CEO and chairman positions be separate and that their CEOs are paid
less than American CEOs.
The

CEOs

of

Enron,

World

Com

and

mismanagement, also served as Chairman.
Please vote in favor of this proposal
Subm itted by,

~

·~-t'4.;7~~
Tommy Lfi';ooms
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June 13, 2011

To Whom It May Concern:

Tonuny L. Grooms is the beneficial owner of 100 shares of Deere &
Company (DE), held in "Street name" with Oppenheimer & Co. Inc. The shares
were purchased on 0110612010, and Mr. Grooms has held them continuously for
over a one year period of time since then.

Yours truly.

Frank Williams
Senior Director, Investments

