
JOHN CHEVEDDEN 

January 10, 2021 

Office of Chief Counsel 
Division of Corporation Finance 
Securities and Exchange Commission 
100 F Street, NE 
Washington, DC 20549 

# 3 Rule 14a-8 Proposal 
Ferro Corporation (FOE) 
Simple Majority Vote 
Kenneth Steiner 

Ladies and Gentlemen: 

••• 

This is in regard to the December 21, 2020 no-action request 

The management letter said the Board does not understand the proposal. 
Thus management seems to be throwing the chair of the governance committee under the 
bus. 

This seems to be evidence that the chair of the governance committee is not qualified, is 
apathetic in performing his job and does not have access to expert outside advice. 

Management does not address whether the company has supermajority voting requirements 
that are due to default to state law, which is part of the resolved statement. 

Thus the no action request is incomplete. 

Sincerely, 

~(J--J../~-
~ 

cc: Kenneth Steiner 

Marie H. Duesenberg <mark.duesenberg@ferro.com> 

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



JOHN CHEVEDDEN 

January 3, 2021 

Office of Chief Counsel 
Division of Corporation Finance 
Securities and Exchange Com.mission 
100 F Street, NE 
Washington, DC 20549 

# 2 Rule 14a-8 Proposal 
Ferro Corporation (FOE) 
Simple Majority Vote 
Kenneth Steiner 

Ladies and Gentlemen: 

... 

This is in regard to the December 21, 2020 no-action request. 

The management letter said the Board does not understand the proposal. This seems to be 
evidence that the chair of the governance committee is not qualified, is apathetic and does not 
have access to expert outside advice. 

Management does not address whether the company has supennajority voting requirements 
that are due to default to state law, which is part of the resolved statement. 

Sin;r,, . ----~. 
~ ,IA'-
~ 

cc: Kenneth Steiner 

Mark H. Duesenberg <mark.duesenberg@ferro.com> 



JOHN C HEVEDDEN 

December 27, 2020 

Office of Chief Cowisel 
Division of Corporation Finance 
Securities and Exchange Commission 
100 F Street, NE 
Washington, DC 20549 

# 1 Rule 14a-8 Proposal 
Ferro Corporation (FOE) 
Simple Majority Vote 
Kenneth Steiner 

Ladies and Gentlemen: 

... 

This is in regard to the December 21, 2020 no-action request. 

Management failed to address the difference in the 2021 proposal below compared to the 
2020 proposal further below (emphasis added): 

"RESOLVED, Shareholders request that our board take each step necessary so that each 
supermajority voting requirement at Ferro that is due to default to state law be replaced 
by a requirement for a majority of the votes cast for and against applicable proposals, or a 
simple majority in compliance with applicable laws. If necessary thi s means the closest 
standard to a majority of the votes cast for and against such proposals consistent with 
applicable laws." 
2021 

"RESOLVED, Shareholders request that our board take each step necessary so that each 
voting requirement in our charter and bylaws (that is implicit due to default to state law) that 
calls for a greater than simple majority vote be eliminated, and replaced by a requirement for 
a majority of the votes cast for and against applicable proposals, or a simple majority in 
compliance with applicable laws. If necessary this means the closest standard to a majority of 
the votes cast for and against such proposals consistent with applicable laws." 
2020 

The management letter said the Board does not understand the proposal. However the Board 
apparently did not contact an outside law firm to request assistance. 

The management letter speculates that the proposal could apply to the "organizational 
documents" of the company but fails to complete its speculation by showing where the 
organizational docwnents might purportedly be subject to a shareholder vote. 

Management did not explain how a proposal, that requires a 67% vote, can be adopted when 
68% of shares cast ballots and 2% of those shares are opposed. 



cc: Kenneth Steiner 

Mark H. Duesenberg <mark.duesenberg@ferro.com> 



[FOE: Rule 14a-8 Proposal, November 5, 2020 I Revised November 27, 2020] 
[This line and any line above it - Not for publication.] 

Proposal 4 - Simple Majority Vote 
RESOLVED, Shareholders request that our board take each step necessary so that each 
supermajority voting requirement at Ferro that is due to default to state law be replaced by a 
requirement for a majority of the votes cast for and against applicable proposals, or a simple 
majority in compliance with applicable laws. If necessary this means the closest standard to a 
majority of the votes cast for and against such proposals consistent with applicable laws. 

This proposal topic won 99%-support at the 2014 Ferro annual meeting. Yet Ferro management 
fought hard to keep Ferro shareholders from voting on this proposal topic in 2019. 

This resistance was under the direction of Mr. David Lorber, who at age 40 purportedly amassed 
enough "business oversight" experience to be the Ferro Lead Director and also the Chair of the 
Ferro Governance Committee. Mr. Lorber is the only Ferro director below age 50. Two-thirds of 
the Ferro Board is over age 58. 

Shareholders are willing to pay a premium for shares of companies that have excellent corporate 
governance. Supennajority voting requirements have been found to be one of 6 entrenching 
mechanisms that are negatively related to company perfonnance according to "What Matters in 
Corporate Governance" by Lucien Bebchuk, Alma Cohen and Allen Ferrell of the Harvard Law 
School. Supermajority requirements are used to block initiatives supported by most shareowners 
bui opposed by a status quo management. 

This proposal topic won from 74% to 88% support at Weyerhaeuser, Alcoa, Waste Management, 
Goldman Sachs and FirstEnergy. These votes would have been higher than 74% to 88% if more 
shareholders had access to independent proxy voting advice. The proponents of these proposals 
included Ray T. Chevedden and William Steiner. Church & Dwight shareholders gave 99%
support to a 2020 proposal on this same topic. 

The current supermajority vote requirement does not make sense. For instance with our 67% 
majority vote requirement in an election calling for an 67% shareholder approval in which 68% 
of shares cast ballots - then 2% of shares opposed to certain improvement proposal topics would 
prevail over the 66% of shares that vote in favor. 

In anticipation of impressive shareholder support for this proposal topic an enlightened 
Governance Committee and an enlightened Board of Directors and could expedite adoption of 
this proposal topic by giving shareholders an opportunity to vote on a binding management 
version of this proposal at our 2021 annual meeting. Hence adoption could take place in 2021 
instead of 2022. 

Please vote yes: 
Simple Majority Vote - Proposal 4 

[The line above - Is for publication. Please assign the correct proposal number in 2 places.] 



�FERRO. 
Where innovation 
delivers performance"" 

December 21, 2020 

Via E-Mail to shareholderproposals@sec.gov 

Securities and Exchange Commission 
Division of Corporation Finance 
Office of Chief Counsel 
100 F Street, N.E. 
Washington, D.C. 20549 

Re: Ferro Corporation - Request to Omit Shareholder Proposal 
Submitted by Kenneth Steiner 

Ladies and Gentlemen: 

FERRO.COM 

Ferro Corporation 

6060 Parkland Boulevard - Sutte 250 

Mayfield Heights, Ohio 44124 USA 

Phone Number+ 1.216.875.5600 

Pursuant to Rule 14a-8(j) under the Securities Exchange Act of 1934, as 
amended (the "Exchange Act"), Ferro Corporation, an Ohio corporation ("we" or the 
"Company"), hereby gives notice of its intention to omit from the proxy statement and 
form of proxy for the Company's 2021 Annual Meeting of Shareholders (together, the 
"2021 Proxy Materials") a shareholder proposal (including its supporting statement, the 
"Proposal") received from Kenneth Steiner (the "Proponent"). The full text of the 
Proposal and all other relevant correspondence with John Chevedden, on behalf of the 
Proponent, are attached as Exhibit A. 

The Company believes it may properly omit the Proposal from the 2021 Proxy 
Materials for the reasons discussed below. The Company respectfully requests 

confirmation that the staff of the Division of Corporation Finance (the "Staff") of the 
Securities and Exchange Commission (the "Commission") will not recommend 
enforcement action to the Commission If the Company excludes the Proposal from the 
2021 Proxy Materials. 

This letter, including the exhibits hereto, is being submitted electronically to the 
Staff at shareholderproposals@sec.gov. Pursuant to Rule 14a-8(j), we have flied this 
letter with the Commission no later than 80 calendar days before we intend to file our 
definitive 2021 Proxy Materials with the Commission. A copy of this letter Is being sent 
simultaneously to John Chevedden, on behalf of the Proponent, as notification of the 
Company's intention to omit the Proposal from the 2021 Proxy Materials. 

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



Securities and Exchange Commission 
December 21, 2020 
Page 2 

I. The Proposal

The Proposal reads as follows (the Proponent having indicated that the number 
"4" is a placeholder for the proposal number to be ultimately assigned by the Company): 

Proposal [4] - Simple Majority Vote 

RESOLVED, Shareholders request that our board take each step necessary so that each 
supermajority voting requirement at Ferro that is due to default to state law be replaced 
by a requirement for a majority of the votes cast for and against applicable proposals, or 
a simple majority in compliance with applicable laws. If necessary this means the closest 
standard to a majority of the votes cast for and against such proposals consistent with 
applicable laws. 

This proposal topic won 99%-support at the 2014 Ferro annual meeting. Yet Ferro 
management fought hard to keep Ferro shareholders from voting on this proposal topic 
in 2019. 

This resistance was under the direction of Mr. David Lorber, who at age 40 purportedly 
amassed enough "business oversight" experience to be the Ferro Lead Director and also 
the Chair of the Ferro Governance Committee. Mr. Lorber is the only Ferro director 
below age SO. Two-thirds of the Ferro Board is over age 58. 

Shareholders are willing to pay a premium for shares of companies that have excellent 
corporate governance. Supermajority voting requirements have been found to be one of 
6 entrenching mechanisms that are negatively related to company performance 
according to "What Matters in Corporate Governance" by Lucien Bebchuk, Alma Cohen 
and Allen Ferrell of the Harvard Law School. Supermajority requirements are used to 
block initiatives supported by most shareowners but opposed by a status quo 
management. 

This proposal topic won from 74% to 88% support at Weyerhaeuser, Alcoa, Waste 
Management, Goldman Sachs and FirstEnergy. These votes would have been higher 
than 74% to 88% if more shareholders had access to independent proxy voting advice. 
The proponents of these proposals included Ray T. Chevedden and William Steiner. 
Church & Dwight shareholders gave 99%-support to a 2020 proposal on this same topic. 

The current supermajority vote requirement does not make sense. For instance with our 
67% majority vote requirement in an election calling for an 67% shareholder approval in 
which 68% of shares cast ballots - then 2% of shares opposed to certain improvement 
proposal topics would prevail over the 66% of shares that vote in favor. 

In anticipation of impressive shareholder support for this proposal topic an enlightened 
Governance Committee and an enlightened Board of Directors and could expedite 
adoption of this proposal topic by giving shareholders an opportunity to vote on a 
binding management version of this proposal at our 2021 annual meeting. Hence 
adoption could take place in 2021 instead of 2022. 

Please vote yes: 

Simple Majority Vote - Proposal [ 4] 



Securities and Exchange Commission 
December 21, 2020 
Page 3 

II. Grounds for Exclusion of the Proposal. 

A. The Proposal may be properly omitted from the 2021 Proxy Materials 
under Rule 14a-8(i)(3) because it is materially false and misleading. 

Rule 14a-8(i)(3) permits a registrant to omit a proposal from its proxy statement 
and the form of proxy if "the proposal or supporting statement is contrary to any of the 
Commission's proxy rules, including Rule 14a-9, which prohibits materially false or 
misleading statements in proxy soliciting materials." Rule 14a-9 provides that no 
solicitation may be made by means of any proxy materials "containing any statement 
which, at the time and in the light of the circumstances under which it is made, is false 
or misleading with respect to any material fact, or which omits to state any material fact 
necessary in order to make the statements therein not false or m isleading or necessary 
to correct any statement in any earlier communication with respect to the solicitation of 
a proxy for the same meeting or subject matter which has become false or misleading." 

The Commission has interpreted Rule 14a-8(i)(3) to require that the language of 
a proposal in a company's proxy statement assist shareholders in making the issues to 
be voted upon clear, rather than working to confuse and mislead. The Staff has 
repeatedly concurred in exclusions of proposals whose language does the latter. 

In JPMorgan Chase & Co. (March 11, 2014, recon. denied March 28, 2014), the 
proposal requested that the Board "amend the Company's governing documents to 
provide that all matters presented to shareholders sha ll be decided by a simple majority 
of the shares voted FOR and AGAINST an item ( or, 'withheld' in the case of board 
elections)." The Staff agreed with the company that the proposal could be excluded 
under Rule 14a-8(i)(3) because it misrepresented the company's voting standard. The 
proposal referenced "withheld" votes with respect to d irector elections, suggesting the 
use of a plurality voting standard, when in fact the company appl ied a majority voting 
standard for uncontested elections and did not afford shareholders the right to 
"withhold" votes. See also Goldman Sachs Group (Jan. 14, 2014). 

1. The Proposal is so impermissibly vague as to be materia lly fa lse 
and misleading because it is unclear what action the Proponent 
requests the Company take under this Proposal. 

The Commission has interpreted Rule 14a-8(i)(3) to apply where the proposal is 
"so inherently vague or indefinite that neither the stockholders 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 ... 
"Staff Legal Bulletin No. 14B (Sept. 15, 2004). See also Dyer v. SEC, 287 F.2d 773, 781 
(8th Cir. 1961) ("[I]t appears to us that the proposal, as drafted and submitted to the 
company, is so vague and indefinite as to make it impossible for either the board of 
directors or the stockholders at large to comprehend precisely what the proposal would 
entail."). 

Here, the Proponent requests that each supermajority voting requirement "at 
Ferro" that is due to default state law be replaced by a simple majority requirement. The 
Board does not understand which voting requirements the Proponent aims to address in 
this Proposal. 



Securit ies and Exchange Commission 
December 21, 2020 
Page 4 

If the Proponent intends that the Proposal apply to the Company's organizational 
documents, t hen there is nothing to be done, as none of the provisions conta ined in the 
Company's Articles or Regu lations regard ing shareholder or director voting requirements 
call for greater than a simple majority standard. It is materia lly misleading to 
shareholders to imply that such provisions exist. 

However, since the Proposal does not specify its intent, the request could instead 
apply to any and all approval requ irements, in any capacity, "at Ferro," rather than just 
to matters contained in the Company's Articles or Regulations regarding shareholder or 
director voting. This is impermissibly vague and broad, as the shareholders would have 
no idea exactly what they are voting for in th is Proposal or the consequences of such 
vote. The nature and scope of the Proposal's request, and the situations to which it 
could apply, are so vague and indefinite that neither the Company nor its shareholders 
can determine with any reasonable certainty exactly what actions or measures the 
proposal requires. Therefore, the Proposal may be properly excluded under Rule 14a-
8(i)(3). 

2. The statement in support of the Proposal that holders of 2% of the 
Company's shares can frustrate t he will of the Company's other 
shareholders is materially fa lse and misleading. 

The Proponent also puts forth a false and misleading statement here in support of 
the Proposal: "[W]ith our 67% majority vote requirement in an election ca lling for an 
67% shareholder approval in wh ich 68% of shares cast ballots - then 2% of shares 
opposed to certain improvement proposal topics wou ld prevai l over the 66% of shares 
that vote in favor." Th is contention is fa lse. In particular, the statement refers to the will 
of a 2%-minority prevai ling over the wi ll of a 66%-shareholder maj ority "in an election, " 
thereby implying that the Company employs a supermajority voting standard specifically 
with respect to director elections. In fact, the Company's Articles do not include a voting 
standard with respect to director elections and instead the Company applies the plurality 
voting standard set forth in Ohio state law. Th is supporting statement is materia lly fa lse 
because it suggests that the Company's directors are elected by supermajority vote 
when they are, actually, elected by plurality vote. Moreover, the assertion that t he will 
of " the 66% of shares that vote in favor" cou ld fall short of a voting requ irement is 
misleading because it implies that ths Company maintains at least one provision in its 
governing documents that calls for a supermajority vote. This implication goes to the 
very heart of the impact of the Proposal and is likely to deceive a reasonable 
shareholder into believing that such provisions exist when they do not. Likewise, the 
assertion that a 2% minority can defeat a 66% majority is inflammatory hyperbole 
designed to confuse and mislead the shareholders. For these reasons, the entire 
Proposal may be excluded under Rule 14a-8(i)(3), and at a minimum, this supporting 
statement may be excluded from the Proposal. 

B. The Proposal may be properly omitted from the 2021 Proxy Materials 
under Rule 14a-8(i)(10) because it has been substantially implemented. 

Rule 14a-8(i)(10) permits a company to omit a proposal from its proxy statement 
and form of proxy if the company has substantially i_mplemented the proposal. The 
general policy underlying the substantial implementation basis for exclusion is "to avoid 
the possibility of shareholders having to consider matters which have already been 
favorably acted upon by the management." Release No. 34-12598 (July 7, 1976). In 
determining whether a proposal has already been substantially implemented, "the Staff 



Securities and Exchange Commission 
December 21, 2020 
Page 5 

has not required that a company implement the action requested in a proposal exactly in 
all details," but rather has determined that a proposal has been substantially 
implemented where the "essential objectives" of the proposal have been satisfied. 
AECOM (Oct. 22, 2018). 

Here, the Proposal requests that each Company voting requirement that calls for 
a greater than simple majority vote due to default state law be replaced by a majority 
vote requirement. However, the Company already amended its Code of Regu lations (as 
amended, the "Regulations") in response to the shareholder proposal included in its 
2014 proxy statement (the "2014 Proxy"), as referenced by the Proponent, which 
requested the elimination of Company voting standards calling for greater than a simple 
majority vote. The Board supported th is proposal in an effort to increase board 
accountability to shareholders and the ability of shareholders to effectively participate in 
corporate governance. 

The effect of the shareholder proposal in the 2014 Proxy was to revise provisions 
in the Regulations containing voting or participation requirements that had greater than 
a simple majority standard that could be lowered under Ohio law, specifically, those with 
respect to shareholders fixing the number of directors and amending the Regu lations by 
written consent. The Company has already eliminated any provisions from its 
Regulations requiring greater than a simple majority vote. Furthermore, the Company's 
Articles of Incorporation (as amended, the "Articles") similarly do not contain provisions 
requi ring greater than a simple majority vote. Therefore, the "essentia l objectives" of 
the Proposal have been satisfied, and the Proposal may be excluded under Ru le 14a-
8(i)( 10) due to substantial implementation. 

The Staff has found consistently that similar proposals ca ll ing for the elimination 
of charter or bylaw provisions requiring a greater than simple majority vote for 
shareholder action are excludable under Rule 14a-8{i)(10) where a company's governing 
documents do not contain any supermajority shareholder voting requirements. I n 
Brocade Communications Systems; Inc. (Dec. 19, 2016), the proposal requested that 
"each voting requirement in our charter and bylaws that ca lls for a greater than simple 
majority vote be eliminated, and replaced by a requirement for the majority of the votes 
cast for or against appl icable proposals, or a simple majority in compliance with 
applicable laws." The Staff concurred that this proposal was already substantially 
implemented because the company had previously amended its charter and bylaws to 
el iminate all shareholder voting provisions that required greater than a simple majority 
vote for certa in shareholder actions. See also State Street Corp. (Mar. 5, 2018) ; Abbvie; 
Inc. (Feb. 16, 2018); Goodyear Tire & Rubber Co. (Jan. 19, 2018); T. Rowe Price Group; 
Inc. (January 17, 2018); Dover Corporation (Dec. 15, 2017); QUALCOMM Incorporated 
(Dec. 8, 2017); Korn/Ferry International (July 6, 2017); The Progressive Corporation 
(Feb. 18, 2016); FLIR Systems, Inc. (Feb. 10, 2016); NetApp, Inc. (June 10, 2015); 
Express Scripts, Inc. (Jan. 28, 2010); and Home Depot (Jan. 8, 2008) (in each case, 
concurring with the exclusion of a proposal requesting simple majority voting standards 
as substantially implemented where the company's charter or bylaws did not-or, as a 
result of pending amendments, wou ld not-contain shareholder voting requirements for 
common stock calling for greater than a simple majority vote). 

The Staff previously determined that a proposal with similar objectives to the 
Proposal was substantially implemented even when the company's bylaws referenced 
exceptions for statutory supermajority voting provisions. In Abbott Laboratories (Jan. 
29, 2016), Abbott Laboratories' ("Abbott") bylaws stated that the applicable voting 
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standard at all shareholder meetings at which a quorum was present was a majority, 
unless state law called for a greater number. Neither Abbott's articles of incorporation 
nor bylaws contained any voting requirements calling for greater than a majority vote, 
and the Staff granted exclusion of the proposal on substantial implementation grounds, 
concurring that the essential objectives of the proposal had already been satisfied. See 
also Starbucks Corporation (Dec. 1, 2011) . 

In addition, the staff has twice agreed that the Company could exclude under 
Rule 14a-8(i)(10) a substantially similar proposal submitted by the Proponent in Ferro 
Corporation (Feb. 6, 2019) ("2019 Proposal") and in Ferro Corporation (Jan. 9, 2020) 
("2020 Proposal"). Those proposals contained the same goals- replacing any Company 
supermajority voting standards implicit due to state law with a simple majority voting 
standard. The Company had already substantially implemented the 2019 Proposal by the 
time of its submission in October 2018, the proposal remained substantially 
implemented by the time of the 2020 Proposal submission in October 2019, and it 
remains substantially implemented now. The Company's Articles and Regulations do not 
contain any provisions requiring greater than a simple majority vote, and the mere 
possibility that some provision of the Ohio Revised Code applies to a particular 
shareholder vote does not change the analysis. The Proposal may again be excluded 
based on substantial implementation because its essential objectives have been 
satisfied. 

Based upon the foregoing analysis, we respectfully request that the Staff concur 
that we may omit the Proposal from our 2021 Proxy Materials. 

* * * 

Should you have any questions or if you would like any additional information 
regarding the foregoing, please do not hesitate to contact me at 216-875-5440. Thank 
you for your attention to this matter. 

eral Counsel and Secretary 

Attachments 

cc: John Chevedden 



Kenneth Steiner 

Mr. Mark H. l)µesenberg 
Col'J)Orate Secretary 
Ferro Corporation (FOE) 
6060 Parkland Blvd. 
Suite 250 
Mayfield Heights OH 44124 
PH: 216 875-5600 
FX:216-875~5623 

Dear Mr. Duesenberg, 

*** 

I purchased stock in our company because I believed our company bad potential for improved 
performance. My attached Rule 14a-8 proposal is submitted in support of the long-term 
performance of om company. This Rule 14a-8 proposal is submitted as a low-cost method to 
improve company performance. 

My proposal is for the next annual shareholder meeting. I will meet Rule 14a-8 requirements 
including the continuous ownership of the required stock value until after the date of the 
respective shareholder meeting. My submitted format, with the shareholder-supplied emphasis, 
is intended to be used for definitive proxy publication. This is my proxy for John Chevedden 
and/or his designee to forward this Rule 14a-8 proposal to the company and to act on my behalf 
regarding this Rule 14a-8 proposal, and/or modification of it, for the forthcoming shareholder 
meeting before, during and after the forthcoming shareholder meeting. Please direct all future 
communications reimrdiruz mv rule 14a-8 nronosal to John Cbevedden 

*** 

to facilitate prom.pt and verifiable communications. Please identify this proposal as my proposal 
exclusively. · 

This letter does' not cover proposals that are not rule 14a-8 proposals. This letter does not grant 
the power to vote~ Your consideration and the consideration of the Board of Directors is 
appreciated in support of the long-term performance of our company. Please acknowledge 
receipt of p posal promptly by email to *** 

cc: John Bingle <jobn.bingle@ferro.com> 
PH: 216--875-5479 
FX.: 216--875-5623 

Date 
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[FOE: Rule 14a-8 Proposal, November 5, 2020] 
fihis line and any line above it - Not for publication.] 

Proposal 4 - Simple Majority Vote 
RESOLVED, Shareholders request that our board take each step necessary so that each 
supermajority voting requirement at Ferro th.at is due to default to state law be replaced by a 
requirement for a .majority of the votes cast for and against applicable proposals, or a simple 
majority in compliance with applicable laws. If necessary this means the closest standard to a 
majority of the votes cast for and against such proposals consistent with applicable laws . 

This proposal topic won 99°/o-support at the 2014 Ferro annual meeting. Yet Ferro management 
fought hard to keep Ferro shareholders from voting on this proposal topic in 2019. This was 
under the direction of Mr. David Lorber, Lead Director and Chairman of the Ferro Corporate 
Committee and who "served on other public company boards." 

Shareholders are willing to pay a premium for shares of companies that have excellent corporate 
governance. Supermajority voting requirements have been fowid to be one of 6 entrenching 
mechanisms that are negatively related to company performance according to "What Matters in 
Corporate Governance" by Lucien Bebchuk, Alma Cohen and Allen Ferrell of the Harvard Law 
School. Supermajority requirements are used to block initiatives supported by most shareowners 
but opposed by a status quo management. 

:;~:f::~'·; ·;•··tt"Tbis proposal topic won from 74% to ~8% support at Weyerhaeuser, Alcoa, Waste Management, 

I
.·' ·~:;.'.·::, · ··Goldman Sachs and FirstEnergy. These votes would have been higher than 74% to 88% if:q>.ore 

·,, shareholders had access to independent proxy voting advice. The proponents of these proposals 
:. included Ray T. Chevedden and William Steiner. Church & Dwight shareholders gave 99%-

. support to a 2020 proposal on this same topic. 
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The current supermajority vote requirement does not make sense. For instance with our 61°/o 
majority vote requirement in an election calling for an 67% shareholder approval in which 68% 
of shares cast ballots - then 2% of shares opposed to certain improvement proposal topics would 
prevail over the 66% of shares that vote in favor. 

In anticipation of impressive shareholder support for this proposal topic an enlightened 
Governance Committee and an enlightened Board of Directors and could expedite adoption of 
this proposal topic by giving shareholders an opportunity to vote on a binding management 
version of this proposal at our 2021 annual meeting. Hence adoption could take place in 2021 
instead of 2022. 

Please vote yes: 
Simple Majority Vote-Proposal 4 

[The line above - Is for publication. Please assign the correct proposal number in 2 places.] 



Notes: 
This proposal is believed to conform with StaffLegal Bull~ No. 14B (CF1 September 15, 
2004 including (emphasis added): 

Accordingly, going forward, we believe that it would not be appropriate for companies to 
exclude supporting statement language and/or an entire proposal in reliance on rule 
14a-8(1)(3) in the following circumstances: 

• the company objects to factual assertions because they am not supported; 
• the company objects tQ factual assertions that, While not materially fat&e or misleading, 
may be disputed or countered; . 
• the company objects to factual 'assertions because those assertions may be 
interpreted by shareholders In a mariner that is unfavorable to the company, its 
directors, or its officers; and/or 
• the company objects to statements because they represent the opinion of the 
shareholder proponent or a referencec:f"source, but the statements are not identified 
&pecifically as such. 

We believe that" it is .appropriate under rule 14a-8 for companies to addrass these 
objections in their statements of opposition. 

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

The stock supporting this proposal-will be held until after the annual meeting and the proposal 
will be prc,smted at the annual lm!eting. Please acknowledge this proposal promptly by email 

*** 



@)FERRO. 
Where Innovation 
delhaers pertormancr 

November 10, 2020 

Via E-mail tx> ... 
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and U.S. Mall Return Receipt Requested 

Mr. Kenneth Steiner 
*** 

Re-: Shareholder ProPOsa! submitted to Ferro corppratton C'£erro") 

Dear Mr. Steiner: 

we are in receipt of ycur shareholder proposal, dated November 5, 2.020, sent 
under cover letter dated October 14, 2020 and delivered to Ferro via e-mail transmission 
on November 5, 2020 (the •Proposal"). As you may be awantt Rule 14a-8 promulgated 
under the securities Exchange Act of 1934 (the •Exchange Ad") sets fQrt:h certain 
ellglbility and procedural requlrements that must be met bi order to properly submit a 
shareholder proposal to Ferro. A copy of Rule 14a-8 Is endosed for your reference. 

In acCQrdance with Rule 14a·8(f){l} of the Exchange Act., Ferro hereby notffles 
you that the Proposal is deficient ln that It falls to comply with the requirements of (1) 
Rule 14a-8{b)(l) concerning proof of your conttnuous ownership of the requisite amount 
of Ferro voting securities for at least one year by the date you submitted the Proposal 
and (2) Rule 14a·8(b){2) concerning the proof of y<>ur status as a holder of record or 
otherwise of such securities. 

Ir you wlstl to correct these deficiencies, you must respond to this lettii!r with 
either: 

(a} if you have filed a Schedule 130, sehedule 13G, Form 3, Form 4 and/or 
Form S, or amendments to those doOJments, reflecting your ownership of 
Ferm common stock "s of or before the date on which the one-year eligibility 
period begJns, a CX)f)Y of the schedule and/or form, and any subsequent 
amendments reporting a change Jn your ownership leve1, and a written 
statement from you that you continuously held the required number of 
shares fur the requisite one--year period; or 

(b} a written statement from the record holder of your shal'8$ verifying that you 
beneficially held the requisite number of shares of Ferro common stock 
contlnuously for at least one year as of the date you submitted t.he Proposal. 
For these purposes, only a Depository Trust company ("DTC') part:klpant or 
an affiliate of a OTC pertJdpant will be considered to be a record holder of 
securities that are deposited at DTC. You can determine whether your 



partlcular Dank or broker Is a OTC partfapant by cneddng bTC's participant 
II~ which is currently avalleble at 
http://www.dtcc.com/downloads/membershlp/dlrectorles/dtc/alpha.pdf. For 
purposes of determining the date you submitted the Proposal, Sectiol'l C Of 
Steff Legal 6ulfetln No. 14G (October 16, 2012} provides that a proposal's 
date of submisSlon Is the date that the proposal Is postmarked or transmitted 
electronlailly. 

Your response must be postmarked, or transmitted electronlcally, no later then 
14 days following the date you rec:etve this letter. If you do not respond to this letter 
and adequetely correct such deflciendes by that date, t he Proposal will be deemed to 
have not b~n properly submitted In accordance with the requirements of the Exchange 
Ad:., and Ferro wtll seek. to exclude the Proposal from its proxy mate111Jls for Its 2021 
annual meeting of shareholders. 

We appreciate your continued support of Ferro. 

Mark Duesenberg 
Vice President, General Counsel & Secretary 
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Im Ameritrade 

11/09/2020 

Kenneth Steiner 
*** 

Re: Your TD Ameritrade Account Ending in *** ' in TD Ameritrade Clearing Inc OTC# 0188 

Dear Kenneth Steiner, 

Thank you for allowing me to assist you 10day. As you requested, this letter confirms that as of the 
date of this letter, you have continuously held no less than 500 shal'Gs of each of the following 
stocks In the above referenced account since August 17, 2019: 

Greenhill & Co., Inc (GHL) 
Ferro Corporation ( FOE} 
TEGNA Inc. (TGNA) 
PPL Corporation (PPL) 

If we can bed any further assistance. please let us know. Just log in to your account and go to the 
Message Center to write us. You can also call Private Client Services at 800-400-4078. We're 
available 24 hours a day, seven days a week. 

Sincerely, 

Jennifer Hickman 
Resource Specialist 
TDAmemrade 

This informEOII is llmished 8S part of 8 gene,al information 98MCe and TD Amet\bade shaU ntt be riable fo( 811)' damages 
arising out of any Inaccuracy in the lnlormi!ltlon. Becausettis lnlormatlon may differ from ~r 1D Ameritradlt monlhfy 
Slaliemef\t. you should rely only on 1he TO Ameritrade inon1hly suir.ment as 1he official n!CCt'd at your TD Arnerinde 
11D00unl 

Market 'IOlatiftty, volume, and sys1em availability may delay acco~t a::cess aoo trade exeaJtiont. 

TD Amerltra1e, Inc., member FINRAISJPC ( w,,w fjry;a grg WIIQI( '!iPS,oru }. TD Amemrade is a trademark joinlly owned by 
TD Ameritrade IP ComJlany, Inc. and The Taronto-Domlnlon ~ C 2015 TD Ameritrade IP Company, Inc. All righll 
reserved. Used wllh pennisaion. 

200 S. :Wl' A-;e, 
0:Yltt"!:!, ~JS 68'!!¼ 



Kenneth Steiner 

Mr. Mark H. Duesenberg 
Corporate Secretary 
Ferro Corporation (FOE) 
6060 Parkland Blvd. . 
Suite250 
Mayfield Heights OH 44124 
PH: 216 875-5600 
FX: 216-875~5623 

Dear Mr. Duesenberg, 

*** 

I purchased stock in our company because I believed our company had potential for improved 
performance. My attached Rule 14a-8 proposal is submitted in support of the long-term 
performance of our company. This ~ule 14a-8 proposal is submitted as a low-cost method to 
improve company perfonnance. 

My proposal is for the next annual shareholder meeting. I will meet Rule l 4a-8 requirements 
including the continuous ownership of the required stock value until after the date of the 
respective shareholder meeting. My submitted format. with the shareholder-supplied emphasis, 
is intended to be used for definitive proxy publication. This is my proxy for John Chevedden 
and/or his designoo to forward this Rule 14a-8 proposal to the company and to act on my behalf 
regarding this Rule 14a-8 proposal, and/or modification of it, for the forthcoming shareholder 
meeting before, during and after the forthcoming shareholder meeting. Please direct all future 
conummications re28l'din2 mv rule 14a-8 prooosal to John Chevedden 

*** 

to facilitate prompt and verifiable communications. Please identify this proposal as my proposal 
exclusively. · 

This letter does· not cover proposals that are not rule 14aw8 proposals. This letter does not grant 
the power to vote. Y om consideration and the consideration of the Board of Directors is 
appreciated in support of the long-tenn performance of our company. Please acknowledge 
receipt of oposal promptly by email to *** 

cc: John Bingle <john.bingle@ferro.com> 
PH: 216-875-5479 
FX: 216-875-S623 

Date 



[FOE: Rule 14a-8 Proposal, November 5, 2020 I Revised November 27, 2020] 
[This line and any line above it - Not for publication.] 

Proposal 4 - Simple Majority Vote 
RESOLVED, Shareh0lders request that our board take each step necessary so that each 
supermajority voting requirement at Ferro that is due to default to state law be replaced by a 
requirement for a majority of the votes cast for and against applicable proposals, or a simple 
majority in compliance with applicable laws. If necessary this means the closest standard to a 
majority of the votes cast for and against such proposals consistent with applicable laws. 

This proposal topic won 99%-support at the 2014 Ferro annual meeting. Yet Ferro management 
fought hard to keep Ferro shareholders from voting on this proposal topic in 2019. 

1bis resistance was under the direction of Mr. David Lorber, who at age 40 purportedly amassed 
enough "business oversight" experience to be the Ferro Lead Director and also the Chair of the 
Ferro Governance Committee. Mr. Lorber is the only Ferro director below age 50. Two-thirds of 
the Ferro Board is over age 58. 

Shareholders are willing to pay a premium for shares of companies that have excellent corporate 
governance. Supermajority voting ~quirements have been found to be one of 6 entrenching 
mechanisms that are negatively related to company performance according to "What Matters in 
Corporate Governance" by Lucien Bebchuk, Alma Cohen and Allen Ferrell of the Harvard Law 
School. Supermajority requirements are used to block initiatives supported by most shareowners 
but opposed by a status quo management. 

This proposal topic won from 74% to 88% support at Weyerhaeuser, Alcoa, Waste Management, 
Goldman Sachs and FirstEnergy. These votes would have been higher than 74% to 88% if more 
shareholders had access to independent proxy voting advice. The proponents of these proposals 
included Ray T. Chevedden and William Steiner. Church & Dwight shareholders gave 99%
support to a 2020 proposal on this same topic. 

The current supermajority vote requirement does not make sense. For instance with our 67% 
majority vote requirement in an election calling for an 67% shareholder approval in which 68% 
of shares cast ballots - then 2% of shares opposed to certain improvement proposal topics would 
prevail over the 66% of shares that vote in favor. 

In anticipation of impressive shareholder support for this proposal topic an enlightened 
Governance Committee and an enlightened Board of Directors and could expedite adoption of 
this proposal topic by giving shareholders an opportunity to vote on a binding management 
version of this proposal at our 2021 annual meeting. Hence adoption could take place in 2021 
instead of 2022. 

Please vote yes: 
Simple Majority Vote - Proposal 4 

[The line above -Is for publication. Please assign the correct proposal number in 2 places.] 



Notes: 
This proposal is believed to confonn with Staff Legal Bulletin No. 14B (CF), September lS, 
2004 including (emphasis added):. 

Accordingly. going fotward, we believe that it would not be appropriate for companies 10 
exclude supporting statement langu~ and/or an entire proposal in reliance on rule 
14a-8(IX3) in the following circumstances: . 

• the company objects to factual assertions because they are not supported; 
• the company objects to factual -~ssertions 1l'l8t. while not materially false or misleading, 
may be disputed or countered;. . 
• the company objects to factual :assertions because those assertions may be 
interpreted by shareholders in a-manner-that is unfavorable to the company, 11s 
directors, or its officers; and/or 
• the company objec:ts to statements because they represent the opinion of the 
shareholder proponent or a referencecf source, but the statements are not identified 
specifically as such. 

We believe 111at· it is appropriate under rule 14a-8 for companies to addreu lheae 
objections in 1helr statements of opposition. 

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

The stock supporting this proposal will be held until aft.er the annual meeting and the proposal 
will be pescnt.ed at the annual meeting. Please acknowledge this proposal promptiy by email 

*** ' ,. 




