
599 Lexington Avenue 
New York, NY 10022-6069 

+1.212.848.4000

SHEARMAN.COM 
Shearman & Sterling LLP is a limited liability partnership organized in the United States under the laws of the state of Delaware, which laws limit the personal liability of 
partners. 

December 11, 2020 

VIA E-MAIL 

Office of Chief Counsel 
Division of Corporation Finance 
Securities and Exchange Commission 
100 F Street, NE  
Washington, DC 20549 
shareholderproposals@sec.gov 

Re: Dow Inc. 
Stockholder Proposal of As You Sow 
Securities Exchange Act of 1934—Rule 14a-8 

Ladies and Gentlemen: 

This letter is to inform you that Dow Inc., a Delaware corporation (the “Company”), 
pursuant to Rule 14a-8(b)(1) under the Securities Exchange Act of 1934, intends to omit from its 
proxy statement and form of proxy for its 2021 Annual Meeting of Stockholders (the “Annual 
Meeting”) (collectively, the “2021 Proxy Materials”) the stockholder proposal (the “Proposal”) 
and statements in support thereof received from As You Sow as representative (the 
“Representative”) on behalf of Handlery Hotels Inc., the lead-filer of the Proposal, and John B. & 
Linda C. Mason Comm Prop (collectively, the “Proponents” and each, a “Proponent”), copies of 
which are attached hereto as Exhibit A. 

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

• filed this letter with the Securities and Exchange Commission (the “Commission”)
no later than eighty (80) calendar days before the Company intends to file its
definitive 2021 Proxy Materials with the Commission; and

• Simultaneously sent copies of this correspondence to the Representative on behalf
of the Proponents.

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 Representative that if the 
Proponents, or the Representative on their behalf, elect to submit additional correspondence to the 
Commission or the Staff with respect to the Proposal, a copy of that correspondence should be 
furnished concurrently to the undersigned on behalf of the Company pursuant to Rule 14a-8(k) 
and SLB 14D. 

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

The Proposal requests that the Company, with the oversight of its Board of Directors (the 
“Board”), publish a report, omitting proprietary information and prepared at reasonable cost, 
assessing the public health risks of expanding petrochemical operations and investments in areas 
increasingly prone to climate change-induced storms, flooding and sea level rise. The supporting 
statement also requests that the Company assess, among other related issues at management and 
the Board’s discretion, the adequacy of measures the Company is employing to prevent public 
health impacts from associated chemical releases.  

BASIS FOR EXCLUSION 

We hereby respectfully request that the Staff concur in our view that the Proposal may be 
excluded from the 2021 Proxy Materials pursuant to Rule 14a-8(b)(1) because each Proponent has 
not provided proof of ownership within 14 calendar days of receipt of the Deficiency Notice (as 
defined below) demonstrating that such Proponent has, among other things, continuously held at 
least $2,000 in market value, or 1% of the Company’s common stock for at least one year prior to 
the date the Proponent submitted the Proposal and intends to continue to hold such common stock 
through the date of the Annual Meeting, and is thus ineligible to submit a Proposal for inclusion 
in the Company’s the 2021 Proxy Materials.  

PROCEDURAL BACKGROUND 

On October 29, 2020 and October 30, 2020, the Company received notice of the Proposal 
(which is included as Exhibit A to this letter) from the Representative on behalf of John B. & Linda 
C. Mason Comm Prop and Handlery Hotels Inc., respectively, via overnight courier. Both
submissions did not include any proof of ownership.

As required by Rule 14a-8(f), the Company sent a notice of deficiency (the “Deficiency 
Notice” which is included in Exhibit B to this letter) to the Representative by overnight courier 
and e-mail on November 10, 2020, or within 14 calendar days of receipt of the Proposal, that each 
Proponent must demonstrate eligibility under Rule 14a-8 by providing proof of ownership within 
14 calendar days of receipt of the Deficiency Notice.  

On November 25, 2020, one day after the required 14 calendar day timeframe, the 
Representative sent documentation regarding proof of ownership for Handlery Hotels, Inc. by e-
mail only (which is included in Exhibit C to this letter). Such documentation regarding proof of 
ownership was also dated November 25, 2020. The Representative did not provide any 
documentation regarding proof of ownership for the co-filer, John B. & Linda C. Mason Comm 
Prop. The e-mail from the Representative also indicated that it had previously attempted to send 
e-mails to the Company on November 24, 2020 notifying that (i) the Representative’s email was
“malfunctioning” and (ii) its third-party custodian for the shares may send the documentation
regarding proof of ownership one day after the required 14 calendar day deadline and thereby
requested that the Company accept this documentation outside the required timeframe. The
Company did not agree to any such extension of the 14 calendar day deadline.
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ANALYSIS 

The Proposal May Be Excluded Under Rule 14a-8(b)(1) because each Proponent has not 
provided Proof of Ownership to be Eligible to Submit a Proposal for Inclusion in the 
Company’s 2021 Proxy Materials for its Annual Meeting of Stockholders 

Under Rule 14a-8(b)(1), in order to be eligible to submit a Proposal for inclusion in the 
Company’s 2021 Proxy Materials, each Proponent must, among other things, have continuously 
held at least $2,000 in market value, or 1%, of the Company’s common stock for at least one year 
prior to the date such Proponent submits the Proposal, and must continue to hold such common 
stock through the date of the Company’s Annual Meeting. 

Accordingly, Rule 14a-8(b) requires that each Proponent prove eligibility as a beneficial 
stockholder of the Company that is the subject of the Proposal by submitting either: 

(i) a written statement from the “record” holder of the shares (usually a bank or broker)
verifying that, at the time the Proponent submitted the Proposal, the Proponent had
continuously held at least $2,000 in market value, or 1%, of the Company’s
common stock for at least the one-year period prior to and including the date the
Proposal was submitted, and that the Proponent intends to continue to hold such
common stock through the date of the Company’s Annual Meeting; or

(ii) a copy of a filed Schedule 13D, Schedule 13G, Form 3, Form 4, Form 5, or
amendments to those documents or updated forms, reflecting the Proponent’s
ownership of shares as of or before the date on which the one-year eligibility period
begins, the Proponent’s written statement that it has continuously held the required
number of shares for the oneyear period as of the date of the statement and the
Proponent’s written statement that the Proponent intends to continue ownership of
the shares through the date of the Company’s Annual Meeting.

Staff Legal Bulletin No. 14 (July 13, 2001) (“SLB 14”) also provides in relevant part that 
“[i]n the event that the shareholder is not the registered holder, the shareholder is responsible for 
proving his or her eligibility to submit a proposal to the company.” Pursuant to Rule 14a-8(f)(1), 
a company may exclude a shareholder proposal from its proxy materials if such shareholder 
proposal fails to comply with the eligibility or procedural requirements under Rule 14a-8, provided 
that (i) the company has notified the proponent of such deficiencies within 14 calendar days of the 
company’s receipt of the proposal and (ii) the proponent has failed to correct such deficiencies 
within 14 calendar days of receipt of such notice. 

On numerous occasions, the Staff has concurred with the exclusion of stockholder 
proposals based on a proponent’s failure to provide satisfactory evidence of eligibility under Rule 
14a-8(b) and Rule 14a-8(f)(1) within the required 14 calendar day time period, even when received 
one day, or a few days, after the deadline and even if the evidence ultimately furnished otherwise 
satisfies Rule 14a-8(b).  See FedEx Corp. (June 5, 2019) (one day late); AT&T Inc. (January 29, 
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2019) (three days late); Time Warner Inc. (March 13, 2018) (four days late); Applied Materials, 
Inc. (November 23, 2016) (five days late); FedEx Corporation (July 5, 2016) (four days late); ITC 
Holdings Corp. (February 9, 2016) (21 days late); Prudential Financial, Inc. (December 28, 2015) 
(eight days late); Mondelēz International, Inc. (February 27, 2015) (two days late); Medidata 
Solutions, Inc. (Dec. 12, 2014) (failed to provide any documentary evidence of ownership); 
PepsiCo, Inc. (Jan. 11, 2013) (failed to provide any documentary evidence of ownership); and 
Cisco Systems, Inc. (July 11, 2011) (failed to provide any documentary evidence of ownership). 

The Company satisfied its obligation under Rule 14a-8 to timely send the Deficiency 
Notice to the Representative within 14 calendar days of receipt of the Proponents’ Proposal, 
advising that each Proponent must demonstrate eligibility to submit a shareholder proposal under 
Rule 14a-8. The Deficiency Notice specifically advised the Proponents that in order to be eligible 
to submit a proposal, Rule 14a-8(b)(1) requires each Proponent to have continuously held at least 
$2,000 in market value, or 1%, of the Company’s securities entitled to vote on the Proposal for at 
least one year through and including the date the Proposal was submitted. A copy of Rule 14a-8, 
Staff Legal Bulletin No. 14F (Oct. 18, 2011) (“SLB 14F”) and Staff Legal Bulletin No. 14G (Oct. 
16, 2012) (“SLB 14G”) were enclosed for the Proponents’ reference.  

Further, the Deficiency Notice advised the Proponents, or the Representative on their 
behalf, that a response addressing the deficiencies must be postmarked or transmitted 
electronically to the Company no later than 14 calendar days from the date the Proponents received 
the notice. The documentation in support of proof of ownership for one of the Proponents, 
Handlery Hotels Inc., was sent via e-mail on November 25, 2020 and dated the same date, which 
was after the required 14 calendar day deadline to correct such deficiency. No proof of ownership 
was received for the other Proponent, John B. & Linda C. Mason Comm Prop to date.  

Consistent with the requirements under Rule 14a-8(f), the Company believes that it may 
exclude the Proposal from the 2021 Proxy Materials based on the Proponents’ failure to provide 
evidence that it meets the eligibility requirements of Rule 14a-8(b)(1) in response to the 
Company’s timely notification of the deficiency and the Proponents’ failure to correct the 
deficiency within the required 14 calendar day timeframe. 

ADDITIONAL BASIS FOR EXCLUSION 

The Company believes that the Proposal should be excluded under Rule 14a-8(f) because 
the Proponents failed to provide sufficient proof of ownership under Rule 14a-8(b)(1). The 
Company also believes that there are other substantive bases under Rule 14a-8 for excluding the 
Proposal from the 2021 Proxy Materials. The Company is addressing only the eligibility or 
procedural matter raised in this letter at this time as the Company does not believe that the Proposal 
is eligible for inclusion in the 2021 Proxy Materials because the proof of ownership was not 
received. The Company reserves the right, should it be necessary, to raise additional bases for 
excluding the Proposal from the 2021 Proxy Materials if the Staff declines to concur in the 
Company’s no-action letter request. 
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CONCLUSION 

Based upon the foregoing analysis, we respectfully request that the Staff concur with the 
Company’s view and confirm that the Staff will not recommend enforcement action to the 
Commission if the Company excludes the Proposal from its 2021 Proxy Materials. If the Staff does 
not concur with the Company’s position, we would appreciate an opportunity to confer with the 
Staff concerning these matters prior to the issuance of its response. We would be happy to provide 
you with any additional information and answer any questions that you may have regarding this 
subject. Correspondence regarding this letter should be sent to Richard B. Alsop at (212) 848-7333 
or Richard.Alsop@Shearman.com. Please let us know if we can be of any further assistance in this 
matter. 

Respectfully yours,  

Richard B. Alsop 

Attachments 

cc: Lila Holzman, As You Sow 
Amy E. Wilson, Dow Inc.  
Jonathan P. Wendt, Dow Inc. 



Exhibit A 
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������������ ¡¢£¡¢ ¢ � ¤�¢��¥ ¦§̈©ª«̈ ��¦§ ¬̈­®̄¬�¬�£¤� ��¥ °±²²©ª«̈ ��¦§ ³́�°¬�²µ�̄¬�®¶­¬�·̧���¬­®̄¬��¹¤º»��¥ °±²²©ª«̈ ��¦§ ª¼�­̧¶�­�°¬�²µ�·�¶®­®¼�½¤º¾��¥ °©§«���¦§ ª¼��¬�¼®́�¼®̧́ ��̧�¼�·�¶®­®¼�º¤¢£��¥ ¦²¦¿À§Á���« ¬̈Â��¼¬��°¬�²µ�­̧¶�¼®̧́�¤¢ ��¥ ¦²¦¿À§Á���« ª��®̄¬���¼�°¬�²µ�­̧¶�¼®̧́
���Ã�(�Ä���
�� ©̧¶�­�Á¶�́��®¥¬

��X\�[Y[���[�



���������� ���	
��
�����	
����
�������������������������	
���

������������������	
���������������	
� �	��
�!���	
"���	
������#��!$$��%���&$&�"	����'	
��!��"(
	�(�!��')* ���

+,-.,/-01�2�34567564648963�:; <=>?=@A2�B= A,:0CD,-�E,-FG�HIJ0DKI.L94M�:; <=>?=@A2�B= =CCKN,-�0D�E,-FG�HIJ0DKI.M9OM�:; FPFQRST??F2�B= ?,UD�E,-FG�ICKVK.�U0JKHKD1M96O�:; WXK:;,.D�K.UIC;0DKI.�/,.D�DI�E,-FGY934�:; FPFQRST??F2�B= ZKJ[,-�\:]̂_�̀_a_bc�defa_̂c
ghii�h�jklmnmkop
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From: Wendt, Jon (JP) <jonathan.wendt@dow.com>
Sent: Tuesday, November 10, 2020 5:53 PM
To: Lila Holzman; shareholderengagement@asyousow.org
Cc: Wilson, Amy (AE); Birch, Kimberly (KS)
Subject: Dow Shareholder Proposal
Attachments: Dow - As You Sow Deficiency Letter (Shareholder Proposal 2021).pdf

Dear Ms. Holzman - Attached please find correspondence relating to the shareholder proposal you recently 
submitted.  An original copy has been sent to your attention via Federal Express. 

Regards, 

Jonathan P. Wendt 
________________________________________  
Dow Inc.  
Assistant Secretary 
Director – Office of the Corporate Secretary 
and Affiliated Companies
2211 H.H. Dow Way | Midland, MI 48674 
Office: 989.638.2343 | Mobile: 989.492.6104  
Email: jonathan.wendt@dow.com  

CONFIDENTIALITY STATEMENT: This electronic message contains information that may be confidential or privileged. The information is intended 
solely for the use of the individual(s) or entity(ies) named above. If you are not the intended recipient, be aware that any disclosure, copying, distribution, 
or use of the contents of this message is prohibited. If you have received this e-mail in error, please notify me immediately at 989-638-2343 or by e-mail 
reply and delete this message. Thank you. 
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 ©2020 Charles Schwab & Co., Inc. All rights reserved. Member SIPC. CRS 00038 (0120-09H8) 11/20 SGC95569-01 19853169_189079239

Independent investment advisors are not owned by, affiliated with, or supervised by Charles Schwab & Co., Inc. ("Schwab").

As requested, we're confirming a stock holding in your account.

To whom it may concern,

As requested, we're writing to confirm that the above account holds in trust 2,246 shares of DOW INC (DOW) common
stock. These shares have been held in the account continuously for at least one year since .October 29, 2019

These shares are held at Depository Trust Company under Charles Schwab & Co., Inc., which serves as custodian for
the account.

Thank you for choosing Schwab. If you have questions, please contact your advisor or Schwab Alliance at 
 We appreciate your business and look forward to serving you in the future.1-800-515-2157.

Sincerely,

Seth Deibel
Seth Deibel
Manager, Institutional
IST PHOENIX SERVICE
2423 E Lincoln Dr
Phoenix, AZ 85016-1215  

November 25, 2020

HANDLERY HOTELS, INC 
180 Geary Street, Suite 700 
San Francisco, CA 94108

Reference #: AM-9607795
Account number ending in:

Questions: Contact your advisor or
call Schwab Alliance at 
1-800-515-2157.

***
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From: Gail Follansbee <gail@asyousow.org>
Sent: Wednesday, November 25, 2020 9:18 PM
To: Lila Holzman; Wendt, Jon (JP)
Cc: Wilson, Amy (AE); Birch, Kimberly (KS)
Subject: Re: Dow Shareholder Proposal
Attachments: Dow Proof of Ownership -HANDLERY HOTELS, INC DOW.pdf

This email originated from outside of the organization. 

Dear Jonathan - 

Please see attached the Proof of Ownership documentation of Dow 2,246 shares from Handlery Hotels. We note that 
Handlery Hotels, Inc is now designated as lead-filer for this resolution. Please confirm receipt and let us know if any 
deficiencies remain. 

Thank you so much, 
Gail 

Gail Follansbee (she/her) 
Coordinator, Shareholder Relations 
As You Sow 
2150 Kittredge St., Suite 450 
Berkeley, CA 94704 
(510) 735-8139 (direct line)  ~  (650) 868-9828 (cell)
gail@asyousow.org | www.asyousow.org

From: Lila Holzman <lholzman@asyousow.org> 
Date: Wednesday, November 25, 2020 at 1:24 PM 
To: "Wendt, Jon (JP)" <jonathan.wendt@dow.com> 
Cc: "AEWilson@dow.com" <AEWilson@dow.com>, "KSBirch@dow.com" <KSBirch@dow.com>, Gail 
Follansbee <gail@asyousow.org> 
Subject: RE: Dow Shareholder Proposal 

Dear all, 
It appears a message we sent below likely did not go through as our Shareholder Relations Coordinator’s email has been 
malfunctioning. We will follow up again soon. 
Best, 
Lila 

___________________ 
Lila Holzman 
Energy Program Manager 
As You Sow 
2150 Kittredge St., Suite 450 | Berkeley, CA 94704 



2

(510) 735-8153 (direct line) | (415) 483-9533 (cell)
lholzman@asyousow.org | www.asyousow.org

From: Lila Holzman  
Sent: Tuesday, November 24, 2020 10:36 AM 
To: Wendt, Jon (JP) <jonathan.wendt@dow.com> 
Subject: RE: Dow Shareholder Proposal 

Good morning, 
I just wanted to confirm if you received the below notice from our Shareholder Relations Coordinator Gail? It appears 
her email account has been malfunctioning recently. 
Thank you and look forward to connecting again soon, 
Lila 
___________________ 
Lila Holzman 
Energy Program Manager 
As You Sow 
2150 Kittredge St., Suite 450 | Berkeley, CA 94704 
(510) 735-8153 (direct line) | (415) 483-9533 (cell)
lholzman@asyousow.org | www.asyousow.org

From: Shareholder Engagement <shareholderengagement@asyousow.org>  
Sent: Tuesday, November 24, 2020 10:01 AM 
To: Wendt, Jon (JP) <jonathan.wendt@dow.com>; Lila Holzman <lholzman@asyousow.org> 
Cc: Wilson, Amy (AE) <AEWilson@dow.com>; Birch, Kimberly (KS) <KSBirch@dow.com> 
Subject: Re: Dow Shareholder Proposal 
Importance: High 

Hello Jonathan, 

I am writing to ask for your assistance in accepting our Proof of Ownership.  We are working diligently to get this to you 
today, but we have been notified by the custodian that there is a chance that we will not receive this until 
tomorrow.  We would like to ask that you accept our response to the deficiency notice tomorrow.  Please confirm that 
this would be acceptable to you. 

Thank you in advance for your patience. 

Best regards- 
Gail 

From: "Wendt, Jon (JP)" <jonathan.wendt@dow.com> 
Date: Tuesday, November 10, 2020 at 2:52 PM 
To: Lila Holzman <lholzman@asyousow.org>, Shareholder Engagement 
<shareholderengagement@asyousow.org> 
Cc: "Wilson, Amy (AE)" <AEWilson@dow.com>, "Birch, Kimberly (KS)" <KSBirch@dow.com> 
Subject: Dow Shareholder Proposal 

Dear Ms. Holzman - Attached please find correspondence relating to the shareholder proposal you recently 
submitted.  An original copy has been sent to your attention via Federal Express. 
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Regards, 

Jonathan P. Wendt 
________________________________________  
Dow Inc.  
Assistant Secretary 
Director – Office of the Corporate Secretary 
and Affiliated Companies
2211 H.H. Dow Way | Midland, MI 48674 
Office: 989.638.2343 | Mobile: 989.492.6104  
Email: jonathan.wendt@dow.com  

CONFIDENTIALITY STATEMENT: This electronic message contains information that may be confidential or privileged. The information is intended 
solely for the use of the individual(s) or entity(ies) named above. If you are not the intended recipient, be aware that any disclosure, copying, distribution, 
or use of the contents of this message is prohibited. If you have received this e-mail in error, please notify me immediately at 989-638-2343 or by e-mail 
reply and delete this message. Thank you.




