SHEARMAN & STERLING LLP

599 Lexington Avenue
New York, NY 10022-6069
+1.212.848.4000

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:

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

e 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.

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.

***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:

(1)  awritten 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

(i)  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 one-year 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); Mondeléz 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 excludesthe Proposal fromits 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 thisletter 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 assistancein this
matter.

Respectfully yours,

Richard B. Alsop

Attachments

cc: LilaHolzman, AsY ou Sow
Amy E. Wilson, Dow Inc.
Jonathan P. Wendt, Dow Inc.



Exhibit A




a2 . 2150 Kittredge 5t. Suite 450 WWW.aSYOUSOW.Org
\Q:' AS YOU SOW Berkeley, CA 94704 BUILDING A SAFE, JUST, AND SUSTAINABLE WORLD SINCE 1992

VIA EMAIL & FEDEX
October 29, 2020

Amy E. Wilson

General Counsel & Corporate Secretary
Dow, Inc.

2211 H.H. Dow Way

Midland, Michigan 48674

awilson@dow.com

Re: Shareholder Resolution — Report on Petrochemical Risks
Dear Ms. Wilson,

The following Dow, Inc. shareholder is co-filing a shareholder proposal for action at the next annual
meeting of the company.

¢ Handlery Hotels, Inc.

This shareholder is co-filing this resolution with John B. & Linda C. Mason Comm Prop wheo is the lead
filer of the proposal. John B. & Linda C. Mason Comm Prop has submitted the enclosed shareholder
proposal for inclusion in the 2021 proxy statement in accordance with Rule 14a-8 of the General Rules
and Regulations of the Securities Exchange Act of 1934, lohn B, & Linda C. Mason Comm Prop
represented by As You Sow) is authorized 1o act on the behalf of co-filer with regard to withdrawal of
the proposal.

Letters authorizing As You Sow to act on co-filers’ behalf are enclosed. A representative of the |ead filer

will attend the stockholders’ meeting to move the resolution as required. To schedule a dialogue, please

contact me at lholzman@asyousow.org, Please send all correspondence to me with a copy to
hareholderengagement@asyousow.org.

Sincerely,

Lila Holzman

Energy Program Manager

Enclosures
+ Shareholder Proposal
e Shareholder Authorization

cc: IR@dow.com



RESOLVED: Shareholders request that Dow Inc., with board oversight, 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.

SUPPORTING STATEMENT: Investors request the company assess, among other related issues at
management and Board discretion: The adequacy of measures the company is employing to prevent
public health impacts from associated chemical releases.

WHEREAS: Investors are concerned about the financial, health, environmental, and reputational risks
associated with operating and building new chemical plants and related infrastructure in Gulf Coast
locations that are increasingly prone to catastrophic storms and flooding associated with climate
change.

Petrochemical facilities like ethane crackers and polyethylene processing plants produce dangerous
pollutants including benzene {a known carcinogen), Volatile Organic Compounds, and sulfur dioxide.!
These operations can become inundated and pose severe chemical release risks during extreme weather
events. Flooding from recent storms like Harvey, Laura, and Delta caused Dow plant shutdowns and the
release of unpermitted, unsafe levels of pollutants.? Nearby residents reported respiratory and other
health concerns following such releases.®?

Storms and the costs they bring our company are predicted to increase in frequency and intensity as
global warming escalates.® Houston alone saw three 500-year floods in the span of three years, and
major hurricanes have caused significant disruption to our company’s operations—Hurricane Harvey
reduced DowDupont’s 2017 third quarter earnings by 250 million doliars.® Sea level rise poses
particularly significant risks to Dow’s Louisiana activities, where land loss from rising seas is already
occurring. Reports show that greenhouse gas emissions throughout the petrochemical and plastic
supply chain contribute significantly to climate change, exacerbating the threat of physical climate risks.”

Civil society groups have opposed the expansion of petrochemical facilities in their communities due to
concerns regarding impacts to their health and livelihoods—impacts disproportionately felt by low
income communities and communities of color.? Local opposition threatens to jeopardize Dow’s social
license to operate in the region.? Historically, Dow has paid out millions in settlements with regulatory

! httos:/fwww ciel.org/wp-content/uploads/2019/02/Plastic-and-Health-The-Hidden-Costs-of-a-Plastic-Planet-

February-2019.pdf
? https://environmentalintegrity.org/wp-content/uploads/2018/08/Hurricane-Harvey-Report-8.16.18-final.pdf

? https: {[agnews com/article/e0ceae?6d5894734b0041210a902218d

ounds-of-extra-pollution-were-

released before laura-made-landfall

. httgs.[[www.nbcnews.com(news[weather[nEw—storm-zeta-hurricgne-threat-mexico-u-s-gulf-coast-n1244720

5 https://www.reuters.com/article/us-dowdupont-results/dowdupont-set-to-beat-quarterly-estimates-as-new-

company-idUSKBN1CV1GZ

® https: [[www naacp.org/wp-content/uploads/2017/11/Fumes-Across-the-Fence-Line NAACP-and-CATF-Study.pdf
* https://www.wwitv.com/article/news/flocal/charisse-sweeps/289-6525adef-f2c8-187d-aeBd-3835f3a6dd02




agencies for various clean air and water violations.!® As climate change intensifies flooding and storm
strength, the potential for unpermitted chemical releases grows.

Despite these growing risks, Dow has accelerated its petrochemical activities in the Guif Coast, investing
heavily to expand in flood-prone areas.

Dow discloses that Guif Coast storms have had and may continue to have significant impacts on its
business and that it has engineered its susceptible facilities to withstand such events.™-2 The impacts to
Dow’s operations from Harvey, however, indicate the company’s level of preparedness is insufficient.
While the company expands its petrochemical assets, investors seek improved disclosure to understand
whether Dow is adequately evaluating and mitigating public health risks associated with climate-related
impacts and the dangerous chemicals it uses.

W https://www.themorningsun.com/news/locat/dow-settlement-77-million-
saginaw/article 32ac1826-0259-11ea-a4df-2b6b54a61900.html

1 https://d18rn0p25nwréd.cloudfront.net/CIK-0001751788/90dcbed0-e3{6-4770-8492-beabb4818d64. pdf

12 https://nshosting. dow.com/sustainability2019/includes/downloads/Sustainability Report 2019.pdf
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10/29/2020 | 2:26:00 PM EDT

Andrew Behar

CED

As You Sow

2150 Kittredge St., Suite 450
Berkeley, CA 94704

Re: Authorizatlon to File Shareholder Resolution
Dear Andrew Behar,

As of the date of this letter, the undersigned authorizes As You Sow (AYS) to file, co-file, or endorse
the shareholder resolution identified below on Stockholder’s behalf with the identified company, and
that it be included in the proxy statement as specified below, In accordance with Rule 14-a8 of the
General Rules and Regulations of the Securities and Exchange Act of 1934.

The Stockholder: Handlery Hotels Inc
Company: Dow Inc.

Annual Meeting/Proxy Statement Year: 2021

Resolution Subject: Report on Petrochemical Risks

The Stockholder has continuously owned over $2,000 worth of company stock, with voting rights, for
over a year. The Stockholder intends to hold the required amount of steck through the date of the
company’s annual meeting in 2021

The Stockholder gives As You Sow the authority to deal on the Stockholder’s behalf with any and all
aspects of the shareholder resolution, including designating ancther entity as lead filer and
representative of the shareholder. The Stotkholder understands that the Stockholder’s name may
appear on the company’s proxy statement as the filer of the aforementioned resolution, and that the
media may mention the Stockholder’s name related to the resolution.

eyt
@:Juj Mﬁlulj

Name Ashley Handlery

Title Director, Handlery Hotels Inc.
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VIA EMAIL & FEDEX
October 28, 2020

Amy E. Wilson

General Counsel & Corporate Secretary
Dow, Inc.

2211 H.H. Dow Way

Midland, Michigan 48674
awilson@dow.com

Re: Shareholder Proposal ~ Report on Petrochemical Risks

Dear Ms. Wilson,

John B. & Linda C. Mason Comm Prop is a shareholder of Dow, Inc. We submit the enclosed shareholder
proposal on behalf of John B. & Linda €. Mason Comm Prop (Proponent) for inclusion in the company’s
2021 proxy statement, and for consideration by shareholders in accordance with Rule 14a-8 of the
Genersal Rules and Regulations of the Securities Exchange Act of 1934.

A letter from the Proponent authorizing As You Sow to act on their behalf is enclosed. A representative
of the Proponent will attend the stockholders’ meeting to move the resolution as required.

We are available to discuss this issue and are optimistic that such a discussion could result in resolution
of the Proponent’s concerns. To schedule a dialogue, please contact me at holzman@asyousow.org.
Please send all correspondence to Ms. Holzman with a copy to
shareholderengagement@asyousow.org.

Sincerely,

AL [l

Lila Holzman
Energy Program Manager

Enclosures
e Shareholder Proposal
¢ Shareholder Authorization

cc: IR@dow.com



RESOLVED: Shareholders request that Dow Inc., with board oversight, 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 leve! rise.

SUPPORTING STATEMENT: Investors request the company assess, among other related issues at
management and Board discretion: The adequacy of measures the company is employing to prevent
public health impacts from associated chemical releases.

WHEREAS: Investors are concerned about the financial, health, environmenta!l, and reputational risks
associated with operating and building new chemical plants and related infrastructure in Gulf Coast
locations that are increasingly prone to catastrophic storms and flooding associated with climate
change.

Petrochemical facilities like ethane crackers and polyethylene processing plants produce dangerous
pollutants including benzene {a known carcinogen}, Volatile Organic Compounds, and sulfur dioxide.!
These operations can become inundated and pose severe chemical release risks during extreme weather
events. Flooding from recent storms like Harvey, Laura, and Delta caused Dow plant shutdowns and the
release of unpermitted, unsafe levels of pollutants.? Nearby residents reported respiratory and other
health concerns following such releases.®*

Storms and the costs they bring our company are predicted to increase in frequency and intensity as
global warming escalates.® Houston alone saw three 500-year floods in the span of three years, and
major hurricanes have caused significant disruption to our company’s operations—Hurricane Harvey
reduced DowDupont’s 2017 third quarter earnings by 250 million dollars.® Sea level rise poses
particutarly significant risks to Dow’s Louisiana activities, where land loss from rising seas is already
occurring. Reports show that greenhouse gas emissions throughout the petrochemical and plastic
supply chain contribute significantly to climate change, exacerbating the threat of physical climate risks.”

Civil society groups have opposed the expansion of petrochemical facilities in their communities due to
concerns regarding impacts to their health and livelihoods—impacts disproportionately felt by low
income communities and communities of color.? Loca! opposition threatens to jeopardize Dow’s social
license to operate in the region.’ Historically, Dow has paid out millions in settlements with regulatory

1 https://www.ciel.crg/wp-content/uploads/2019/02/Plastic-and-Health-The-Hidden-Costs-of-a-Plastic-Planet-
February-2019.pdf

1 https://environmentalintegrity.org/wp-content/uploads/2018/08/Hurricane-Harve
* https://apnews.com/article/e0ceae76d5894734b0041210a902218d

% https://www.npr.org/sections/health-shots/2020/08/28/906822940/millions-of-pounds-of-extra-pollution-wera-

released-before-laura-made-landfall

* https://www.nbcnews.com/news/weather/new-storm-zeta-hurricane-threat-mexico-u-s-gulf-coast-n1244720
& https://www.reuters.com/article/us-dowdupont-results/dowdupont-set-to-beat-quarter| i
company-idUSKBN1CV1GZ

7 https://fwww.ciel.org/wp-content/uploads/2019/05/Plastic-and-Climate-FINAL-2019.pdf
B hitps://www.naacp.org/wp-content/uploads/2017/11/Fumes-Across-the-Fence-Line NAACP-and-CATF-Study. pdf
7 https://fwww.wwltv.com/article/news/local/charisse-sweeps/289-6525adef-f2c8-487d-ae8d-3835f3a6dd02

-Report-8.16.18-final.pdf




agencies for various clean air and water violations.'® As climate change intensifies flooding and storm
strength, the potential for unpermitted chemical releases grows.

Despite these growing risks, Dow has accelerated its petrochemical activities in the Gulf Coast, investing
heavily to expand in flood-prone areas.

Dow discloses that Gulf Coast storms have had and may continue to have significant impacts on its
business and that it has engineered its susceptible facilities to withstand such events.!!2 The impacts to
Dow's operations from Harvey, however, indicate the company’s level of preparedness is insufficient.
While the company expands its petrochemical assets, investors seek improved disclosure to understand
whether Dow is adequately evaluating and mitigating public health risks associated with climate-related
impacts and the dangerous chemicals it uses.

10 https://www.themorningsun.com/news/local/dow-settlement-77-million-cleanup-coming-to-midland-bay-and-
saginaw/article 32ac1826-0259-11ea-a4df-2b6b54a61900.html

M https://d18rn0p25nwrbd.cloudfront.net/CIK-0001751788/90dcbed0-e3i6-4770-8492-bcabb4818d64.pdf
* https://nshosting.dow.com/sustainability2019/includes/downloads/Sustainability Report 2019.pdf
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10/14/2020 | 3:07:48 PM PDT
Andrew Behar
CEO
As You Sow
2150 Kittredge St., Suite 450
Berkeley, CA 94704

Re: Authorization to File Shareholder Resolution

Dear Andrew Behar,

As of the date of this letter, the undersigned authorizes As You Sow (AYS) to i file. or endorse
the shareholder resolution identified below on Stockholder’s behalf with the identfied '

company, and that it be included in the proxy statement as specified below, in accordance with

Rule 14-a8 of the General Rules and Regulations of the Securities and Exchange Act of 1934,

The Stockholder: John B & Linda C Mason Comm Prop (S)
Company: Dow Inc.

Annual Meeting/Proxy Statement Year: 2021

Resolution Subject: Report on Petrochemical Risks

The Stockholder has continuously owned over $2,000 worth of company stock, with voting
rights, for over a year. The Stockholder intends to hold the required amount of stock through
the date of the company’s annual meeting in 2021.

The Stockholder gives As You Sow the authority to deal on the Stockholder’s behalf with any
and all aspects of the shareholder resolution, including designating another entity as lead filer
and representative of the shareholder. The Stockholder understands that the Stockholder’s
name may appear on the company’s proxy statement as the filer of the aforementioned
resolution, and that the media may mention the Stockholder’s name related to the resolution.

Sincerely,
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Linda Mason

Name: 3John Mason

. Ms.
Title: grockholder
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10/29/2020 Track your package or shipment with FedEx Tracking

IMPORTANT!
Winter storms are causing hazardous conditions across portions of the U.S. Learn More

1

771932024742

Delivered

Thursday 10/29/2020 at 10:12 am

DELIVERED
Signed for by: D.THOMAS

GET STATUS UPDATES
OBTAIN PROOF OF DELIVERY

FROM TO

OAKLAND, CA US MIDLAND, MI US
Shipment Facts
TRACKING NUMBER SERVICE WEIGHT
771932024742 FedEx Priority Overnight 0.51bs /0.23 kgs
DELIVERED TO TOTAL PIECES TOTAL SHIPMENT WEIGHT
Shipping/Receiving 1 0.51bs / 0.23 kgs
TERMS PACKAGING SPECIAL HANDLING SECTION
Shipper FedEx Envelope Deliver Weekday
STANDARD TRANSIT SHIP DATE ACTUAL DELIVERY
® Thu 10/29/2020 10:12 am

10/29/2020 by 10:30 am

Travel History

Thursday, 10/29/2020

Wed 10/28/2020

10:12 am MIDLAND, Ml Delivered

9:10 am FREELAND, MI On FedEx vehicle for delivery
8:43 am FREELAND, MI At local FedEx facility

6:47 am FLINT, MI At destination sort facility
4:29 am MEMPHIS, TN Departed FedEx location
1:20 am MEMPHIS, TN Arrived at FedEx location

https://www.fedex.com/apps/fedextrack/?action=track&trackingnumber=771932024742&cntry_code=us&locale=en_US

Local Scan Time
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12



10/29/2020

Wednesday, 10/28/2020

7:21 pm OAKLAND, CA
6:05 pm OAKLAND, CA
5:35 pm EMERYVILLE, CA
5:23 pm

4:10 pm EMERYVILLE, CA

New Recipient

YOUR NAME

FROM EMAIL ADDRESS

Track your package or shipment with FedEx Tracking

Departed FedEx location
Arrived at FedEx location
Left FedEx origin facility
Shipment information sent to FedEx

Picked up

Get Status Updates

+ADD A RECIPIENT

D By selecting this check box and the submit button, | agree to these Terms and Conditions

https://www.fedex.com/apps/fedextrack/?action=track&trackingnumber=771932024742&cntry_code=us&locale=en_US

SUBMIT

CANCEL
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November 10, 2020

Ms. Lila Holzman

As You Sow

2150 Kittredge St. Suite 450

Berkeley, CA 94704
lholzman(@asyousow.org
shareholderengagement{@asyousow.org

Subject: Stockholder Proposal — Report on Petrochemical Risks
Dear Ms. Holzman:

We received the stockholder proposal dated October 14, 2020 (the “Proposal™) that was
submitted on behalf of John B. & Linda C. Mason Comm Prop and Handlery Hotels, Inc.
(the “Proponents” and each, a “Proponent™) to Dow Inc. (“Dow” or the “Company”) on
October 29, 2020.

The Proposal contains certain procedural deficiencies, which Securities and Exchange
Commission (“SEC”) regulations require us to bring to your attention.

Proof of Ownership

Rule 14a-8(b)(1) of the Securities Exchange Act of 1934, as amended (the “Exchange
Act”), requires that in order to be eligible to submit a proposal for inclusion in Dow’s proxy
statement for its annual meeting of stockholders, each Proponent must, among other things,
have continuously held at least $2,000 in market value, or 1%, of Dow’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 Dow annual meeting. Our stock records
indicate that the Proponents are not currently the registered holders of any shares of Dow’s
common stock, and they have not provided proof of ownership of Dow’s common stock.

Accordingly, Rule 14a-8(b) requires that a proponent of a proposal prove eligibility as a
beneficial stockholder of the company that is the subject of the proposal by submitting
either:

» awritten 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 Dow’s common stock
for at least the one-year period prior to and including the date the Proposal was

Global Dow Center | 2211 H.H. Dow Way | Midland, Mi 48674 USA



As You Sow
November 10, 2020
Page 2

submitted, and that the proponent intend to continue to hold such common stock
through the date of the Dow annual meeting; or

» a copy of a filed Schedule 13D, Schedule 13G, Form 3, Form 4, Form 3, 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 one-year 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 Dow annual meeting.

Your letter did not include the sufficient proof of each Proponent’s ownership of Dow’s
common stock. By this letter, | am requesting that you provide to us acceptable
documentation that each Proponent has held the required value or number of shares to
submit a proposal continuously for at least the one-year period preceding and including the
October 29, 2020 date the proposal was submitted.

To help stockholders comply with the requirements when submitting proof of ownership
to companies, the SEC’s Division of Corporation Finance (the “Division™) published Staff
Legal Bulletin No. 14F (“SLB 14F”), dated October 18, 2011, and Staff Legal Bulletin No.
14G (“SLB 14G™), dated October 16, 2012, a copy of both of which are attached for your
reference. SLB 14F and SLB 14G provide that for securities held through The Depository
Trust Company (“DTC”), only DTC participants should be viewed as “record” holders of
securities that are deposited at DTC. The Proponents can confirm whether their bank or
broker is a DTC participant by checking DTC’s participant list, which is currently available
on the Internet at: Aups:/www.dicc.com/client-center/dic-directories.

If the Proponents hold shares through a bank or broker that is not a DTC participant, they
will need to obtain proof of ownership from the DTC participant through which the bank
or broker holds the shares, or an affiliate of such DTC participant. The Proponents should
be able to find the name of the DTC participant by asking their bank or broker. If the DTC
participant that holds the Proponents’ shares knows the holdings of their bank or broker,
but does not know the Proponents’ holdings, the Proponents may satisfy the proof of
ownership requirements by submitting two proof of ownership statements — one from
each of the Proponent’s bank or broker confirming its ownership and the other from the
DTC participant confirming the bank’s or broker’s ownership. Please review SLB 14F
carefully before submitting proof of ownership to ensure that it is compliant.

Copies of Rule 14a-8, which applies to stockholder proposals submitted for inclusion in
proxy statements, and SLB 14F and SLB 14G, which applies to stockholders’ compliance
with requirements when submitting proof of ownership to companies, are enclosed for your
reference.

Enclosed are copies of this letter to be provided to each Proponent. Please notify and send
copies of this letter to each Proponent.



As You Sow
November 10, 2020
Page 3

In order to meet the eligibility requirements for submitting a stockholder proposal, the SEC
rules require that the documentation be postmarked or transmitted electronically to us no
later than 14 calendar days from the date you receive this letter. Please address any response
to me at jonathan.wendt@dow.com or the mailing address provided above.

Sipeetely,

Jonathan P. Wendt
Assistant Secretary
Office of the Corporate Secretary

jonathan.wendt{@dow.com
(989) 638-2343

cc: John B & Linda C Mason Comm Prop, c/o As You Sow
Handlery Hotels, Inc., c/o As You Sow

Attachments



U.S. Securities and Exchange Commissio

Division of Corporation Finance
Securities and Exchange Commission

Shareholder Proposals
Staff Legal Bulletin No. 14F (CF)

Action: Publication of CF Staff Legal Bulletin
Date: October 18, 2011

Summary: This staff legal bulletin provides information for companies and
shareholders regarding Rule 14a-8 under the Securities Exchange Act of
1934,

Supplementary Information: The statements in this bulletin represent
the views of the Division of Corporation Finance (the “Division"). This
bulletin is not a rule, regulation or statement of the Securities and
Exchange Commission (the “Commission”). Further, the Commission has
neither approved nor disapproved its content.

Contacts: For further information, please contact the Division’s Office of
Chief Counsel by calling {202) 551-3500 or by submitting a web-based
request form at https://www.sec.gov/forms/corp_fin_interpretive.

A, The purpose of this bulletin

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

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

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

« The submission of revised proposals;

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

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

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

No. 14A, SLB No, 148, SLB No. 14C, SLB No. 14D and SLB No. 14E.

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

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



To be eligible to submit a shareholder proposal, a shareholder must have
continuously held at least $2,000 in market value, or 1%, of the company's
securities entitied to be voted on the proposal at the shareholder meeting
for at least one year as of the date the shareholder submits the proposal.
The shareholder must also continue to hold the required amount of
securities through the date of the meeting and must provide the company

with a written statement of intent to do so.L

The steps that a shareholder must take to verify his or her eligibility to
submit a proposal depend on how the shareholder owns the securities.
There are two types of security holders in the U.S.: registered owners and

beneficial owners.2 Registered owners have a direct relationship with the
issuer because their ownership of shares is listed on the records maintained
by the issuer or its transfer agent. If a shareholder Is a registered owner,
the company can independently confirm that the shareholder’s holdings
satisfy Rule 14a-8(b)'s eligibility requirement.

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

continuously for at least one year.2
2. The role of the Depository Trust Company

Most large U.S. brokers and banks deposit their customers’ securities with,
and hold those securities through, the Depository Trust Company ("DTC"), a
registered clearing agency acting as a securities depository. Such brokers

and banks are often referred to as “participants” in DTC.2 The names of
these DTC participants, however, do not appear as the registered owners of
the securities deposited with DTC on the list of shareholders maintained by
the company or, more typically, by its transfer agent. Rather, DTC's
nominee, Cede & Co., appears on the shareholder list as the sole registered
owner of securities deposited with DTC by the DTC participants. A company
can request from DTC a “securities position listing” as of a specified date,
which identifies the DTC participants having a position in the company’s
securities and the number of securities held by each DTC participant on that
date.2

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

In The Hain Celestial Group, Inc. (Oct. 1, 2008), we took the position that
an introducing broker could be considered a “record” holder for purposes of
Rule 14a-8(b)(2){i). An introducing broker Is a broker that engages in sales
and other activities involving customer contact, such as opening customer
accounts and accepting customer orders, but is not permitted to maintain

custody of customer funds and securities.2 Instead, an introducing broker
engages another broker, known as a “clearing broker,” to hold custody of
client funds and securities, to clear and execute customer trades, and to
handle other functions such as issuing confirmations of customer trades and
customer account statements, Clearing brokers generally are DTC
participants; introducing brokers generally are not. As introducing brokers
generally are not DTC participants, and therefore typically do not appear on
DTC’'s securities position listing, Hain Cefestial has required companies to



accept proof of ownership letters from brokers in cases where, unlike the
positions of registered owners and brokers and banks that are DTC
participants, the company is unable to verify the positions against its own
or its transfer agent’s records or against DTC’s securities position listing.

In light of questions we have received following two recent court cases

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

We believe that taking this approach as to who constitutes a “record” holder
for purposes of Rule 14a-8(b)(2)(i) will provide greater certainty to
beneficial owners and companies. We also note that this approach is
consistent with Exchange Act Rule 12g5-1 and a 1988 staff no-action letter

addressing that rule, under which brokers and banks that are DTC
participants are considered to be the record holders of securities on deposit
with DTC when calculating the number of record holders for purposes of
Sections 12(g) and 15(d) of the Exchange Act.

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

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

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

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

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

shareholder’s broker or bank.2

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

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




participant?

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

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

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

First, Rule 14a-8(b) requires a shareholder to provide proof of ownership
that he or she has “continuously held at least $2,000 in market value, or
1%, of the company’s securities entitled to be voted on the proposal at the
meeting for at least one year by the date you submit the proposal”
(emphasis added).12 we note that many proof of ownership letters do not
satisfy this requirement because they do not verify the shareholder’s
beneficial ownership for the entire one-year period preceding and including
the date the proposal is submitted. In some cases, the letter speaks as of a
date before the date the proposal is submitted, thereby leaving a gap
between the date of the verification and the date the proposal is submitted.
In other cases, the letter speaks as of a date after the date the proposal
was submitted but covers a period of only one year, thus failing to verify
the shareholder's beneficial ownership over the required full one-year
period preceding the date of the proposal’s submission.

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

We recognize that the requirements of Rule 14a-8(b) are highly prescriptive
and can cause inconvenience for shareholders when submitting proposals.
Although our administration of Rule 14a-8(b) is constrained by the terms of
the rule, we believe that shareholders can avoid the two errors highlighted
above by arranging to have their broker or bank provide the required
verification of ownership as of the date they plan to submit the proposal
using the following format:

“As of [date the proposal is submitted], [name of shareholder]
held, and has held continuously for at least one year, [number of

securities] shares of [company name) [class of securities].":L

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

D. The submission of revised proposals

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



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

Yes. In this situation, we believe the revised proposal serves as a

replacement of the initial proposal. By submitting a revised proposal, the
shareholder has effectively withdrawn the initial proposal. Therefore, the
shareholder is not in violation of the one-proposal limitation in Rule 14a-

8(c).12 If the company intends to submit a no-action request, it must do so
with respect to the revised proposal.

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

clear that a company may not ignore a revised proposal In this situation.13

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

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

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

A shareholder must prove ownership as of the date the original proposal is

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

ownership when a shareholder submits a revised proposal.l2

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

We have previously addressed the requirements for withdrawing a Rule
14a-8 no-action request in SLB Nos. 14 and 14C. SLB No. 14 notes that a
company should include with a withdrawal letter documentation
demonstrating that a shareholder has withdrawn the proposal. In cases
where a proposal submitted by multiple shareholders is withdrawn, SLB No.
14C states that, if each shareholder has designated a lead individual to act



on its behalf and the company is able to demonstrate that the individual Is
authorized to act on behalf of all of the proponents, the company need only
provide a |etter from that lead individual indicating that the lead individual
is withdrawing the proposal on behalf of all of the proponents.

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

behalf of each proponent Identified in the company’s no-action request.18&

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

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

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

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

1 See Rule 14a-8(b).

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



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

4 DTC holds the deposited securities in “fungible bulk,” meaning that there
are no specifically identifiable shares directly owned by the DTC
participants. Rather, each DTC participant holds a pro rata interest or
position In the aggregate number of shares of a particular issuer held at
DTC. Correspondingly, each customer of a DTC participant - such as an
individual Investor - owns a pro rata interest in the shares In which the DTC
participant has a pro rata interest. See Proxy Mechanics Concept Release,
ot Section I1.B.2.a,

2 See Exchange Act Rule 17Ad-8.

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

Z See KBR Inc. v. Chevedden, Civil Action No. H-11-0196, 2011 1.5, Dist.
LEXIS 36431, 2011 WL 1463611 (5.D. Tex. Apr. 4, 2011); Apache Corp. v.
Chevedden, 696 F. Supp. 2d 723 (S.D. Tex. 2010). In both cases, the court
concluded that a securities intermediary was not a record holder for
purposes of Rule 14a3-8(b) because it did not appear on a list of the
company’s non-objecting beneficial owners or on any DTC securities
position listing, nor was the intermediary a DTC participant.

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

21In addition, If the shareholder’s broker is an introducing broker, the
shareholder’s account statements should include the clearing broker's
identity and telephone number. See Net Capital Rule Release, at Section
IL.C.(iil). The clearing broker will generally be a DTC participant.

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

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

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

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



the same proponent or notified the proponent that the earlier proposal was
excludable under the rule.

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

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

18 Nothing in this staff position has any effect on the status of any
shareholder proposal that is not withdrawn by the proponent or its
authorized representative.
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U.S. Securities and Exchange Commissio

Division of Corporation Finance
Securities and Exchange Commission

Shareholder Proposals
Staff Legal Bulletin No. 14G (CF)

Action: Publication of CF Staff Legal Bulletin
Date: October 16, 2012

Summary: This staff legal bulletin provides information for companies and
shareholders regarding Rule 14a-8 under the Securities Exchange Act of
1934.

Supplementary Information: The statements in this bulletin represent
the views of the Division of Corporation Finance (the “Division"”). This
bulletin is not a rule, regulation or statement of the Securities and
Exchange Commission (the “Commission”). Further, the Commission has
neither approved nor disapproved its content.

Contacts: For further information, please contact the Division’s Office of
Chief Counsel by calling (202) 551-3500 or by submitting 3 web-based
request form at https://www.sec.gov/forms/corp_fin_interpretive.

A. The purpose of this bulletin

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

« the parties that can provide proof of ownership under Rule 14a-8(b)
(2)(1) for purposes of verifying whether a beneficial owner is eligible
to submit a proposal under Rule 14a-8;

« the manner in which companies should notify proponents of a failure
to provide proof of ownership for the one-year period required under
Rule 14a-8(b)(1); and

+ the use of website references in proposals and supporting
statements.

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

B. Parties that can provide proof of ownership under Rule 14a-8(b)
(2)(i) for purposes of verifying whether a beneficial owner is
eligible to submit a proposal under Rule 14a-8

1. Sufficiency of proof of ownership letters provided by
affiliates of DTC participants for purposes of Rule 14a-8(b)(2)

)



To be eligible to submit a proposal under Rule 14a-8, a shareholder must,
among other things, provide documentation evidencing that the
shareholder has continuously held at least $2,000 in market value, or 1%,
of the company’s securities entitled to be voted on the proposal at the
shareholder meeting for at least one year as of the date the shareholder
submits the proposal. If the shareholder is a beneficial owner of the
securities, which means that the securities are held in book-entry form
through a securities intermediary, Rule 14a-8(b)(2){i) provides that this
documentation can be in the form of a “written statement from the ‘record’
holder of your securities (usually a broker or bank)....”

In SLB No. 14F, the Division described its view that only securities
intermediaries that are participants in the Depository Trust Company
("DTC") should be viewed as “record” holders of securities that are
deposited at DTC for purposes of Rule 14a-8(b){(2)(1). Therefore, a
beneficial owner must obtain a proof of ownership letter from the DTC
participant through which its securities are held at DTC in order to satisfy
the proof of ownership requirements in Rule 14a-8.

During the most recent proxy season, some companies questioned the
sufficiency of proof of ownership letters from entities that were not

themselves DTC participants, but were affiliates of DTC participants.L By
virtue of the affiliate relationship, we belleve that a securities intermediary
holding shares through its affiliated DTC participant should be in a position
to verify its customers’ ownership of securities. Accordingly, we are of the
view that, for purposes of Rule 14a-8(b}(2)(i), a proof of ownership letter
from an affiliate of a DTC participant satisfies the requirement to provide a
proof of ownership letter from a DTC participant.

2. Adequacy of proof of ownership letters from securities
intermediaries that are not brokers or banks

We understand that there are circumstances in which securities
Intermediaries that are not brokers or banks maintain securities accounts in
the ardinary course of thelr business. A shareholder who holds securities
through a securities intermediary that is not a2 broker or bank can satisfy
Rule 14a-8's documentation requirement by submitting a proof of

ownership letter from that securities intermediary.2 If the securities
intermediary is not a DTC participant or an affiliate of a DTC participant,
then the shareholder will also need to obtain a proof of ownership letter
from the DTC participant or an affiliate of a DTC participant that can verify
the holdings of the securities intermediary.

C. Manner in which companies should notify proponents of a failure
to provide proof of ownership for the one-year period required
under Rule 14a-8(b)(1)

As discussed in Section C of SLB No. 14F, a common error in proof of
ownership letters is that they do not verify a proponent’s beneficial
ownership for the entire one-year period preceding and including the date
the proposal was submitted, as required by Rule 14a-8({b)(1). In some
cases, the letter speaks as of a date before the date the proposal was
submitted, thereby leaving a gap between the date of verification and the
date the proposal was submitted. In other cases, the letter speaks as of a
date after the date the proposal was submitted but covers a period of only
one year, thus failing to verify the proponent’s beneficial ownership over the
required full one-year period preceding the date of the proposal’s
submission,

Under Rule 14a-8(f), if a proponent fails to follow one of the eligibllity or
procedural requirements of the rule, a company may exclude the proposal
only if it notifies the proponent of the defect and the proponent fails to



correct it. In SLB No. 14 and SLB No. 14B, we explained that companies
should provide adequate detail about what a proponent must do to remedy
all eligibility or procedural defects.

We are concerned that companies’ notices of defect are not adequately
describing the defects or explaining what a proponent must do to remedy
defects in proof of ownership letters. For example, some companies’ notices
of defect make no mention of the gap in the period of ownership covered by
the proponent’s proof of ownership letter or other specific deficiencies that
the company has identified. We do not believe that such notices of defect
serve the purpose of Rule 14a-8(f).

Accordingly, going forward, we will not concur tn the exclusion of a proposal
under Rules 14a-8(b) and 14a-8(f) on the basis that a proponent’s proof of
ownership does not cover the one-year period preceding and including the
date the proposal is submitted unless the company provides a notice of
defect that identifies the specific date on which the proposal was submitted
and explains that the proponent must obtain a new proof of ownership
letter verifying continuous ownership of the requisite amount of securities
for the one-year period preceding and including such date to cure the
defect. We view the proposal’s date of submission as the date the proposal
is postmarked or transmitted electronically. Identifying in the notice of
defect the specific date on which the proposal was submitted will help a
proponent better understand how to remedy the defects described above
and will be particularly helpful in those instances in which it may be difficult
for a proponent to determine the date of submission, such as when the
proposal is not postmarked on the same day it is placed in the mall. In
addition, companies should include copies of the pastmark or evidence of
electronic transmission with their no-action requests.

D. Use of website addresses in proposals and supporting
statements

Recently, a number of proponents have included in their proposals or in
their supporting statements the addresses to websites that provide more
information about their proposals. In some cases, companies have socught
to exclude either the website address or the entire proposal due to the
reference to the website address.

In SLB No. 14, we explained that a reference to a website address in a
proposal does not raise the concerns addressed by the 500-word limitation
in Rule 14a-8(d). We continue to be of this view and, accordingly, we will
continue to count a website address as one word for purposes of Rule 14a-
8(d). To the extent that the company seeks the exclusion of a website
reference in a proposal, but not the proposal itself, we will continue to
follow the guidance stated in SLB No. 14, which provides that references to
website addresses in propasals or supporting statements could be subject
to exclusion under Rule 14a-8(i)}(3) if the information contained on the
website is materially false or misleading, irrelevant to the subject matter of
the proposal ar otherwise in contravention of the proxy rules, including Rule

14a-9.3

In light of the growing interest in including references to website addresses
in proposals and supporting statements, we are providing additional
guidance on the appropriate use of website addresses in proposals and

supporting statements.2

1. References to website addresses in a proposal or supporting
statement and Rule 14a-8(i)(2)

References to websites in a proposal or supporting statement may raise
concerns under Rule 14a-8(i)(3). In SLB Nog, 14B, we stated that the



exclusion of a proposal under Rule 14a-8(i1)(3) as vague and indefinite may
be appropriate if neither the shareholders voting on the proposal, nor the
company in implementing the proposal {if adopted), would be able to
determine with any reasonable certainty exactly what actions or measures
the proposal requires. In evaluating whether a proposal may be excluded
on this basis, we consider only the information contained in the proposal
and supporting statement and determine whether, based on that
information, shareholders and the company can determine what actions the
proposal seeks.

If a proposal or supporting statement refers to a website that provides
informatfon necessary for shareholders and the company to understand
with reasonable certainty exactly what actions or measures the proposal
requires, and such information is not also contained in the proposal or in
the supporting statement, then we believe the proposal would raise
concerns under Rule 143-9 and would be subject to exclusion under Rule
14a-8(1)(3) as vague and indefinite. By conftrast, if shareholders and the
company can understand with reasonable certainty exactly what actions or
measures the proposal requires without reviewing the information provided
on the website, then we believe that the proposal would not be subject to
exclusion under Rule 14a-8(i}(3) on the basis of the reference to the
website address. In this case, the information on the website only
supplements the infarmation contained in the proposal and in the
supporting statement.

2. Providing the company with the materials that will be
published on the referenced website

We recognize that if a proposal references a website that is not operational
at the time the proposal is submitted, it will be impossible for a company or
the staff to evaluate whether the website reference may be excluded. In
our view, a reference to a non-operational website in a proposal or
supporting statement could be excluded under Rule 14a-8(i)(3) as
irrelevant to the subject matter of a proposal. We understand, however,
that a proponent may wish to include a reference to a website containing
information related to the proposal but wait to activate the website until it
becomes clear that the proposal will be included in the company'’s proxy
materials. Therefore, we will not concur that a reference to a website may
be excluded as irrelevant under Rule 14a-8(i){(3) on the basis that it is not
yvet operational if the proponent, at the time the proposal is submitted,
provides the company with the materials that are Intended for publication
on the website and a representation that the website will become
operational at, or prior to, the time the company files its definitive proxy
materials.

3. Potential issues that may arise if the content of a
referenced website changes after the proposal is submitted

To the extent the information on a website changes after submission of a
proposal and the company believes the revised information renders the
website reference excludable under Rule 14a-8, a company seeking our
concurrence that the website reference may be excluded must submit a
letter presenting its reasons for doing so. While Rule 14a-8(j) requires a
company to submit its reasons for exclusion with the Commission no later
than 80 calendar days before it files its definitive proxy materials, we may
concur that the changes to the referenced website constitute “good cause”
for the company to file its reasons for excluding the website reference after
the 80-day deadline and grant the company's request that the 80-day
requirement be walved.




1 An entity is an “affiliate” of a DTC participant if such entity directly, or
indirectly through one or more intermediaries, controls or is controlled by,
or is under common control with, the DTC participant.

2 Rule 14a-8(b){2)(i) itself acknowledges that the record holder is “usually,”
but not always, a broker or bank.

2 Rule 14a-9 prohibits statements in proxy materials which, at the time and
in the light of the circumstances under which they are made, are false or
misleading with respect to any material fact, or which omit to state any
material fact necessary in order to make the statements not false or
misleading.

4 A website that provides more information about a shareholder proposal
may constitute a proxy solicitation under the proxy rules. Accordingly, we

remind shareholders who elect to include website addresses in their
proposals to comply with all applicable rules regarding proxy solicitations.

http://www.sec.gov/interps/legal/cfsibl4g.htm
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ELECTRONIC CODE OF FEDERAL REGULATIONS

e-CFR data is current as of November 4, 2020

Title 17 — Chapter Il — Part 240 — §240.14a-8

Title 17: Commodity and Securilies Exchanges
PART 240—GENERAL RULES AND REGULATIONS, SECURITIES EXCHANGE ACT OF
1934

§240.14a-8 Shareholder proposals.
Link to an amendment published at 85 FR 70284, Nov. 4, 2020.

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 meeling of shareholders. In summary, in order to have your shareholder
proposal included on a company's proxy card, and included along with any supporting
stalement in its proxy statement, you must be eligible and follow certain procedures. Under a
few specific circumstances, the company is permitted to exclude your praposal, but anly 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 o submit the proposal.

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

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

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

(ii} The second way to prove ownership applies only if you have filed a Schedule 13D
{§240.13d-101), Schedule 13G (§240.13d-102), Form 3 (§249.103 of this chapter), Form 4
(§248.104 of this chapter) and/or Form 5 (§248.105 of this chapter), or amendmenits 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 demanstrate your eligibility by submitting to the company:

{A) A copy of the schedule and/or form, and any subsequent amendments reporting a
change in your ownership levet;

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

(C) Your written statement that you intend te cantinue ewnership of the shares through
the date of the company's annual or special meeting.

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

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



(e) Quastion 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 statemenl, However, if the company did not hold an annual meeting last
year, or has changed the date of its meeting for this year mare than 30 days from [ast year's
meeling, you can usually find the deadline in one of the company's guarterly reports on Form
10-Q (§248.308a of this chapter), or in shareholder reports of investment companies under
§270.30d-1 of this chapter of the Investment Company Act of 1840, In order to avold
controversy, shareholders should submit their proposals by means, including electronic
means, that permit them to prove the date of delivery.

(2) Tha deadiine Is calculated in the following manner if the proposal Is submitted for a
regularly scheduled annual meeting. The proposal must be received at the company's
principal executive offices not less than 120 calendar days before the date of the company's
proxy statement released to shareholders in connection with the previous year's annual
meeting, However, if the company did not hold an annual meating the previous year, or if the
date of this year's annual meeting has been changed by mare than 30 days from the date of
the previous year's meeling, then the deadline is a reasonable time before the company
begins to psint 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 deadling is a reasonable time before the company
begins to print and send its proxy materials.

() Quastion 6. What if | fall to fallow 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 nofified 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 eligibliity deficiencles, 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 praperly determined deadline. If the company
intends to exclude the proposal, il will later have to make a submission under §240.14a-8
and provide you with a copy under Question 10 below, §240.14a-8(j).

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

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

(h) Question 8. Must | appear personally at the shareholders' meeting to present the
proposal? (1) Either you, or yaur representative who is qualified under state law to present
the proposal on your behalf, must attend the meeting fo present the proposal. Whether you
attend the meeting yourself or send a qualified representative to the meating 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) i the company holds its shareholder meeting in whole or In part via electronic media,
and the company permits you or your representative to present your propesal via such
media, then you may appear through elecironic media rather than traveling to the meeting to
appear In person.

(3) i you or your qualified representalive fall lo appear and present the proposal, without
good cause, the company will be permitied to exclude all of your proposals from its praxy
materials for any meatings held in the following two calendar years.

(i) Question 9. If { have complied with the procedural requirements, on what other bases
may a company rely to exclude my proposal? (1) Improper under state law: If the proposal is
not a proper subject for action by shareholders under the laws of the jurisdiction of the
company's arganization;

NaTE 7o PARAGRAPH (j}{1): Depending on the subject matter, some proposals are not
considered proper under state law if they would be binding on the company if approved by
shareholders. In qur experiance, 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 propasal drafted as a recommendation or suggestion is proper unless the company
demonsirates otherwise.

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

NOTE To PARAGRAPH (i){2): We will not apply this basis for axclusion to pemmit exclusion of a
proposal on grounds that it would violate foreign law if compliance with the foreign law would result in
a violation of any state or federal law.

(3) Violation of proxy rules: If the proposal or supporting statement is contrary to any of
the Commission's proxy rules, including §240.14a-8, which prohibits materially false or
misleading statements in proxy soliciting malerials;



(4) Personal grisvance; special interest: If the proposal relates to the redress of a
personal claim or grievance against the company ar 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) Relavance: If the praposal relates to operations which account for less than 5 percent
of the company's total assets at the end of ils most recent fiscal year, and for less than &
percent of its net earmings and gross sales for its most recent fiscal year, and is not otherwise
significantly related to the company's business;

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

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

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

(iii) Questions the compelence, business judgment, ar character of ane or more
nominees or directors;

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

{v} Otherwise could affect the outcome of the upcoming election of directors.

(8) Confiicts with company’s proposel; I the propasal directly conflicts with one of the
company's own preposals to be submitied to shareholders at the same meeting;

NOTE To PARAGRAPH {I)(9): A company's submisslon to the Commission under this section
should specily the points of conflict with the company's proposal.

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

NOTE 7o PARAGRAPH ([)(10): A company may exclude a shareholdar proposal that would provide
an advisory vote or seek fulure advisory votes to approve the compensation of executives as
disclosed pursuant to ltem 402 of Regulation S-K (§229.402 of this chapter) or any successor to ltem
402 (a “say-on-pay vole”) or that relates to the frequency of say-an-pay votes, provided thal in the
most recent shareholder vote required by §240.14a-21(b} of this chapter a single year (i e., one, two,
or three years) recelved approval of a majority of votes cast on the matter and the company has
adopled a policy on the frequency of say-on-pay votes that Is consistent with the choice of the
majority of votas cast in the mast recent sharehclder vote required by §240.14a-21(b) of this chapter.

{11} Duplication: If the proposal substantially duplicates another proposal previously
submitted to the company by another praponent that will be included In the company's proxy
materials for the same meeting;

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

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

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

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

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

(i) Question 10: What procedures must the company follow if it intends to exclude my
proposal? (1) If the company intends lo exclude a proposal from its proxy materials, it must
file its reasons with the Commisston no later 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
make its submission later than 80 days before the company files its definitive proxy
statement and form of proxy, if the company demonstrates good cause for missing the
deadline.

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

.

(i) The propaosal;



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

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

{k) Question 11. May | submit my own statement to the Commission responding to the
company's arguments?

Yes, you may submit a response, but it is not required. You should try to submit any
response to us, with a copy to the company, as soon as possible after the company makes
its submission. This way, the Commission staff will have time to consider fully your
submission befare it issues its response. You should submit six paper copies of your
response.

{l) Question 12: If the company Includes my shareholder proposal in its proxy materals,
what information about me must it include along with the proposal itself?

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

(2) The company is not responsible for the contents of yaur proposal or supporting
slatement,

{m) Question 13: What can | do if the company includes in its proxy statement reasons
why it believes shareholders should nat vote in favor of my proposal, and | disagree with
some of its statements?

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

(2) However, if you believe that the company's opposition to your proposal contains
materially false or misleading statements that may violate our anti-fraud rule, §240.14a-89,
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
demonsirating the inaccuracy of the company's clalms. Time permitting, you may wish to try
to work out your differences with the company by yourself before contacting the Commission
staff,

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

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

{ii) In all other cases, the company must provide you with a copy of its opposition
stataments no later than 30 calendar days before its files definitive coples of its proxy
statement and form of proxy under §240.14a-6.

[63 FR 20118, May 28, 1998; 63 FR 50822, 50823, Sept. 22, 1688, as amended at 72 FR 41886, Jan.
28, 2007, 72 FR 70456, Dec. 11, 2007, 73 FR 877, Jan. 4, 2008; 76 FR 6045, Feb. 2, 2011, 75 FR
56782, Sept. 18, 2010]

Need assistanca?



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, Ml 48674
Office: 989.638.2343 | Mobile: 989.492.6104
Email: jonathan.wendt@dow.com

Seek Together”

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-malil
reply and delete this message. Thank you.
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After printing this label:

1. Use the 'Print' button on this page to print your label to your laser or inkjet printer.

2. Fold the printed page along the horizontal line.

3. Place label in shipping pouch and affix it to your shipment so that the barcode portion of the label can be read and scanned.

Warning: Use only the printed original label for shipping. Using a photocopy of this label for shipping purposes is fraudulent and could result in
additional billing charges, along with the cancellation of your FedEx account number.

Use of this system constitutes your agreement to the service conditions in the current FedEx Service Guide, available on fedex.com.FedEx will not
be responsible for any claim in excess of $100 per package, whether the result of loss, damage, delay, non-delivery,misdelivery,or misinformation,
unless you declare a higher value, pay an additional charge, document your actual loss and file a timely claim.Limitations found in the current FedEx
Service Guide apply. Your right to recover from FedEx for any loss, including intrinsic value of the package, loss of sales, income interest, profit,
attorney's fees, costs, and other forms of damage whether direct, incidental,consequential, or special is limited to the greater of $100 or the
authorized declared value. Recovery cannot exceed actual documented loss.Maximum for items of extraordinary value is $1,000, e.g. jewelry,
precious metals, negotiable instruments and other items listed in our ServiceGuide. Written claims must be filed within strict time limits, see current
FedEx Service Guide.

https://www.fedex.com/shipping/saveForLaterListAction.do?method=doPrintToday 1/3
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charles

SCHWAB

November 25, 2020 Reference #: AM-9607795

HANDLERY HOTELS, INC Account number ending in:
180 Geary Street, Suite 700
San Francisco, CA 94108 Questions: Contact your advisor or

call Schwab Alliance at
1-800-515-2157.

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
1-800-515-2157. We appreciate your business and look forward to serving you in the future.

Sincerely,

Setf Deilel

Seth Deibel

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

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

©2020 Charles Schwab & Co., Inc. All rights reserved. Member SIPC. CRS 00038 (0120-09H8) 11/20 SGC95569-01 19853169_189079239



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



(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,

| 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)
Ilholzman@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,

| 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.



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

®

Seek Together”

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.





