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Deere & Company 
Law Department 
One John Deere Place, Moline, IL 61265 USA 
Phone: (309) 748-2674 
Fax: (309) 749-0085 
Email: BerkEdwardR@JohnDeere.com 

Edward R. Berk 
Vice President, Associate General Counsel & 
Corporate Secretary  

October 22, 2024 

VIA ONLINE SHAREHOLDER PROPOSAL FORM 

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

Re:  Shareholder Proposal to Deere & Company by the American Family Association 

Ladies and Gentlemen:  

This letter is submitted on behalf of Deere & Company, a Delaware corporation (the “Company”), 
pursuant to Rule 14a-8(j) under the Securities Exchange Act of 1934, as amended (the “Exchange 
Act”), to notify the Securities and Exchange Commission (the “Commission”) of the Company’s 
intention to exclude a shareholder proposal and related supporting statement (the “Proposal”) 
submitted by Bowyer Research, Inc., on behalf of the American Family Association (the 
“Proponent”), from its proxy materials for its 2025 Annual Meeting of Shareholders (the “2025 
Proxy Materials”). The Company received the Proposal on September 10, 2024. For the reasons 
set forth below, we request confirmation that the Division of Corporation Finance (the “Staff”) will 
not recommend to the Commission that enforcement action be taken if the Company excludes 
the Proposal from its 2025 Proxy Materials in reliance on the provisions of Rule 14a-(i)(3), Rule 
14-8(i)(5), and Rule 14a-8(i)(7) under the Exchange Act, as described below.

This submission is being delivered via the Commission’s online shareholder proposal portal. As 
required by Rule 14a-8(j), this letter and its attachments are concurrently being sent to the 
Proponent as notice of the Company’s intent to omit the Proposal from its 2025 Proxy Materials 
no later than eighty (80) calendar days before January 10, 2025, the date the Company currently 
intends to file its definitive 2025 Proxy Materials with the Commission. Rule 14a-8(k) and Staff 
Legal Bulletin 14D (Nov. 7, 2008) provide that shareholder proponents are required to send 
companies a copy of any correspondence that the proponents elect to submit to the Commission 
or Staff. Accordingly, we hereby notify the Proponent that if the Proponent elects to submit 
additional correspondence to the Commission or the Staff in response to this letter, a copy of that 
correspondence should be concurrently provided to the undersigned on behalf of the Company. 

THE PROPOSAL 

The Proposal sets forth the following proposed resolution for the vote of the Company’s 
shareholders at the 2025 Annual Meeting of Shareholders:  

Resolved: Shareholders request that John Deere report to shareholders annually, 
at reasonable expense and excluding confidential information, an analysis of how 
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John Deere’s contributions impact its risks related to discrimination against 
individuals based on their speech or religious exercise. 

A copy of the Proposal, as well as all related correspondence with the Proponent, is attached to 
this letter as Exhibit A. 

BASIS FOR EXCLUSION 

As discussed more fully below, the Company believes it may properly omit the Proposal from its 
2025 Proxy Materials pursuant to Rule 14a-8(i)(3) because the Proposal is impermissibly vague 
and indefinite so as to be inherently misleading, Rule 14(8)(i)(5) because the Proposal relates to 
a concern that is not economically significant or otherwise significantly related to the Company’s 
business, and Rule 14a-8(i)(7) because the Proposal deals with matters relating to the Company’s 
ordinary business operations. 

ANALYSIS 

I. The Proposal May Be Excluded Under Rule 14a-8(i)(3) Because it Is Impermissibly
Vague and Indefinite so as to Be Inherently Misleading

The Proposal may be excluded under Rule 14a-8(i)(3) because it is impermissibly vague and 
indefinite. Specifically, 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. 

A. Background on Rule 14a-8(i)(3)

Pursuant to Rule 14a-8(i)(3), the Company may exclude a shareholder proposal from its proxy 
materials “[i]f 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.” Specifically, Rule 14a-9(a) provides that “[n]o solicitation subject to this 
regulation shall be made by means of any proxy statement, form of proxy, notice of meeting or 
other communication, written or oral, 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...” See also New York City Employees’ Retirement System v. Brunswick Corp., 789 F. Supp. 
144, 146 (S.D.N.Y. 1992) (stating that “[s]hareholders are entitled to know precisely the breadth 
of the proposal on which they are asked to vote”). 

In Staff Legal Bulletin No. 14B (Sept. 15, 2004) (“SLB 14B”), the Staff interpreted Rule 14a-8(i)(3) 
to include shareholder proposals that are vague and indefinite, and the Staff has consistently 
concurred with exclusion of shareholder proposals on the basis 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.” In addition, the Staff has noted that a proposal may be excludable when the “meaning 
and application of terms and conditions…in the proposal would have to be made without guidance 
from the proposal and would be subject to differing interpretations,” such that “any action 
ultimately taken by the [c]ompany upon implementation [of the proposal] could be significantly 
different from the actions envisioned by shareholders voting on the proposal.” See Fuqua 
Industries, Inc. (Mar. 12, 1991) (“Fuqua”); The Walt Disney Co. (Grau) (Jan. 19, 2022) (concurring 
with the exclusion under Rule 14a-8(i)(3) as vague and indefinite a proposal that requested a 
prohibition on communications by or to cast members, contractors, management, or other 
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supervisory groups within the Company of “politically charged biases regardless of content or 
purpose,” where the Staff stated that “in applying this proposal to the [c]ompany, neither 
shareholders nor the [c]ompany would be able to determine with reasonable certainty exactly 
what actions or measures the [p]roposal requests”); eBay Inc. (Apr. 10, 2019) (permitting 
exclusion of a proposal requesting that the company “reform the company’s executive 
compensation committee” because “neither shareholders nor the Company would be able to 
determine with any reasonable certainty the nature of the ‘reform’ the [p]roposal is requesting,” 
and that, therefore, “the [p]roposal, taken as a whole, is so vague and indefinite that it is rendered 
materially misleading”); Cisco Systems, Inc. (Oct. 7, 2016) (permitting exclusion under Rule 14a-
8(i)(3) of a proposal requesting that the board “not take any action whose primary purpose is to 
prevent the effectiveness of shareholder vote without a compelling justification for such action,” 
where it was unclear what board actions would “prevent the effectiveness of [a] shareholder vote” 
and how the essential terms’ “primary purpose” and “compelling justification” would apply to board 
actions); General Electric Company (Jan. 21, 2011) (allowing exclusion of a proposal requesting 
implementation of more long-term incentives because it was impermissibly vague in explaining 
how the program would work in practice, including the “[f]inancial [m]etric(s)” that would be used 
in implementing the proposal).  

The Staff has also noted that a proposal may be excludable under Rule 14a-8(i)(3) to the extent 
that the proposal fails to define key terms. See The Boeing Company (Feb. 23, 2021) (permitting 
exclusion of a proposal requiring that 60% of the company’s directors “must have an 
aerospace/aviation/engineering executive background” where the term 
“aerospace/aviation/engineering executive background” was undefined); Apple Inc. (Dec. 6, 
2019) (permitting exclusion of a proposal seeking to “improve guiding principles of executive 
compensation” that did not provide an explanation or definition of the key term “executive 
compensation”); AT&T Inc. (Feb. 21, 2014) (permitting exclusion of a proposal requesting a 
review of policies and procedures related to the “directors’ moral, ethical and legal fiduciary duties 
and opportunities,” where such phrase was undefined); Fuqua (concurring that a proposal that 
sought to prohibit “any major shareholder…which currently owns 25% of the Company and has 
three board seats from compromising the ownership of the other stockholders,” could be excluded 
under Rule 14a-8(i)(3), where the meaning and application of such terms as “any major 
shareholder,” “assets/interest,” and “obtaining control” would be subject to differing 
interpretations).  

B. Neither Shareholders Voting on the Proposal, Nor the Company in Implementing 
the Proposal (If Adopted), Would Be Able to Determine with Any Reasonable 
Certainty Exactly the Scope of the Report Required by the Proposal 

The Proposal requests that the Company produce an annual report to shareholders with “an 
analysis of how John Deere’s contributions impact its risks related to discrimination against 
individuals based on their speech or religious exercise.” The Proposal and the supporting 
statement fail to define, elaborate on, or provide any guidance with respect to various essential 
elements of the requested report, including the types of risks the Company faces that are related 
to discrimination, the individuals that are the subject of such purported discrimination, and the 
rights that form the basis of such discrimination. 

First, neither the Proposal nor the supporting statement defines the types of “risks” that should be 
the subject of the report. In its activities, the Company is exposed to multiple types of risks, 
including strategic business risks, risks related to its workforce, risks related to its supply chain, 
legal and compliance risks, litigation risks, oversight risks, and many others. Yet neither the 
Proposal nor the supporting statement clearly identifies, or provides guidance with respect to, the 
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categories of risks that the Proponent believes the Company may face as a result of its charitable 
contributions. It appears as though the Proponent is advocating some form of “guilt by 
association” and that by allegedly contributing to organizations holding an ideological position with 
which the Proponent disagrees, the Company is at risk of incurring undefined harm. However, the 
Proposal does not, at any point, indicate what form that harm might take. As such, a voting 
shareholder would be unable to determine with any confidence what sort of report would result 
from the Company’s adoption of the Proposal, and the Company itself would be unable to produce 
a report that voting shareholders may have expected to receive. 

Second, the Proposal’s reference to “individuals” is also vague and undefined and the supporting 
statement does not offer any guidance with respect to its interpretation. Instead, the supporting 
statement refers to broad, and even unrelated, categories of groups and individuals, including 
“mainstream political and religious groups and individuals,” groups that uphold “mainstream views 
on parental rights and human sexuality,” the Company’s “diverse customers” and “employees and 
all workers in [the] value chain,” and even “every American.” As a result of the various 
interpretations that can be given to the term “individuals” within the context of the Proposal and 
the supporting statement, the Company’s report produced in response to the Proposal could be 
significantly different than the one envisioned by a voting shareholder. 

Similarly, the Proposal’s resolution references to discrimination against individuals “based on their 
speech or religious exercise” is rendered vague by the supporting statement, which is not focused 
on speech or religion but instead canvasses a wide variety of issues, including perceived 
discrimination against political groups, parental rights, human sexuality, and gender equality in 
law and culture, as well as indefinite gestures to “fundamental freedoms.” It is impossible for 
shareholders to know whether they are truly voting on the production of a report that analyzes 
discrimination based on speech and religious exercise, or whether they are voting for a report 
analyzing political activities, parental rights, rights related to human sexuality, equal rights for 
women, or other “fundamental” but undefined freedoms. Similarly, if the Proposal was adopted, 
the Company in its implementation, would be unable to determine with reasonable certainty the 
scope and nature of the rights that should be covered by the requested report. 

The failure to resolve these ambiguities in the Proposal render it so vague as to be materially 
misleading, since, as the Staff noted in Fuqua, “any action ultimately taken by the [c]ompany upon 
implementation [of the proposal] could be significantly different from the actions envisioned by the 
shareholders voting on the proposal.” If shareholders were to approve the Proposal pursuant to 
their particular interpretations of the risks, individuals, and rights to be covered by the report, the 
Company would have no consistent direction or guidelines with respect to how the Proposal 
should be implemented. The Company’s Board would then have to choose among multiple 
reasonable interpretations for implementing the Proposal, any one of which could be very different 
from what the shareholders approving the Proposal envisioned.  

The Proposal cannot be amended to fix these ambiguities without introducing definitions 
(including definitions of “risks” and “individuals”) and making substantial changes to the supporting 
statement (including relating to the actions of various not-for-profit organizations with respect to 
various rights and freedoms) that would result in transforming the Proposal into a substantially 
different proposal. According to SLB 14B, the Staff has had:  

a long-standing practice of issuing no-action responses that permit shareholders 
to make revisions that are minor in nature and do not alter the substance of the 
proposal. [It] adopted this practice to deal with proposals that comply generally 
with the substantive requirements of Rule 14a-8, but contain some minor defects 
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that could be corrected easily. [Its] intent to limit this practice to minor defects was 
evidenced by [its] statement in SLB 14 that [the Staff] may find it appropriate for 
companies to exclude the entire proposal, supporting statement, or both as 
materially false or misleading if a proposal or supporting statement would require 
detailed and extensive editing in order to bring it into compliance with the proxy 
rules.  

In this case, the Proposal’s resolution and supporting statement are so vague and indefinite that 
the Proponent would need to make major substantive revisions in order to allow shareholders and 
the Company to determine with any reasonable certainty exactly what actions or measures the 
proposal requires. 

Accordingly, we ask that the Staff concur that the Company may exclude the Proposal from its 
2025 Proxy Materials under Rule 14a-8(i)(3) on the basis that the Proposal is inherently vague 
and indefinite in violation of Rule 14a-9. 

II. The Proposal May Be Excluded Under Rule 14a-8(i)(5) Because the Proposal Relates 
to Operations That Are Not Economically Significant or Otherwise Significantly 
Related to the Company’s Business. 

The Proposal may be excluded under Rule 14a-8(i)(5) because it relates to operations that are 
not economically significant or otherwise significantly related to the Company’s business. The 
Proposal asks the Company to provide a report on how “John Deere’s contributions impact its 
risks related to discrimination against individuals based on their speech or religious exercise.” The 
Proponent has failed to show how the Company’s charitable contributions and the undefined risks 
relating to discrimination of undefined individuals based on their speech or religious exercise (or 
other freedoms) significantly relate to the Company’s business. 

A. Background on Rule 14a-8(i)(5) 

Rule 14a-8(i)(5) provides that a shareholder proposal may be excluded “[i]f the proposal relates 
to operations which account for less than five percent of the company’s total assets at the end of 
its most recent fiscal year, and for less than five percent of its net earnings and gross sales for its 
most recent fiscal year, and is not otherwise significantly related to the company’s business.” In 
proposing changes to the previous version of the rule in 1982, the Commission noted that the 
Staff’s practice had been to agree with exclusion of proposals that bore no economic relationship 
to a company’s business, but that “where the proposal has reflected social or ethical issues, rather 
than economic concerns, raised by the issuer’s business, and the issuer conducts any such 
business, no matter how small, the Staff has not issued a no-action letter with respect to the 
omission of the proposal.” Exchange Act Release No. 19135 (Oct. 14, 1982) (emphasis added).  

In Staff Legal Bulletin No. 14L (Nov. 3, 2021) (“SLB 14L”), the Staff reaffirmed its historic approach 
of interpreting Rule 14a-8(i)(5) and noted that “proposals that raise issues of broad social or 
ethical concern related to the company’s business may not be excluded, even if the relevant 
business falls below the economic thresholds of Rule 14a-8(i)(5).” 

B. The Proposal Is Not Related To The Company’s Business. 

While the Company makes charitable contributions to a wide array of recipients through the John 
Deere Foundation (the “Foundation”), the magnitude of the Foundation’s contributions is not 
significant to the Company’s business under the standards of Rule 14a-8(i)(5).The Company has 
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confirmed that for its fiscal year 2024, the Foundation’s total charitable contributions will represent 
less than one percent of each of the Company’s net income, total revenue, and assets. 

Nor does the Proposal relate to broad social or ethical concerns arising from the Company’s 
business. See Reliance Steel & Aluminum Co. (Apr. 2, 2019) (concurring with the exclusion of a 
proposal requesting a report on political contributions and expenditures that contains information 
specified in the proposal where the proposal related to operations that accounted for less than 
five percent of the company’s total assets, net earnings, and gross sales for its most recent fiscal 
year and were not otherwise significantly related to the company’s business); AT&T Co. (Jan. 19, 
1990) (concurring with the exclusion of a proposal addressing the company’s expansion and 
resulting relocation of workers and jobs where any specific activity by the company would have a 
de minimis impact on the company’s operations, and the impact of its activities on general housing 
costs in affected areas was too remote). The Proposal and the supporting statement make 
generalized assertions and address practices and issues that are not related to the business of 
the Company. For example, the supporting statement includes a paragraph devoted to the 
Southern Poverty Law Center (the “SPLC”) but does not even attempt to make a connection 
between the SPLC and the Company. In fact, the SPLC has not been a recipient of any grant 
from the Foundation in its fiscal year 2024. . The supporting statement also alleges (without 
evidence) that the Human Rights Campaign has induced corporations like Anheuser-Busch and 
Target to make marketing decisions that have severely and permanently harmed their brand 
value, and makes passing remarks that the Company has not severed ties with this organization; 
however, the Proposal fails to name a single marketing, business, or any other decision the 
Company has made as a result of any connection with the Human Rights Campaign or other 
charitable organizations, much less that any such decision may have caused harm to the 
Company’s brand or other assets. Moreover, the supporting statement states that “John Deere 
needs to assure its shareholders that it is promoting fundamental freedoms that benefit every 
American”; however, the Proposal and the supporting statement fail to demonstrate what the 
fundamental freedoms of every American have to do with social or ethical concerns arising from 
the Company’s business. As such, neither the Proposal nor the supporting statement demonstrate 
how the broad claims included therein are in any way, much less significantly, related to the 
Company’s business within the meaning of Rule 14a-8(i)(5). 

Here, the Proposal relates to operations that are not economically significant to the Company, 
and much of the supporting statement consists of broad unsupported assertions that are not 
applicable to the Company’s business. Accordingly, we ask that the Staff concur that the 
Company may exclude the Proposal from its 2025 Proxy Materials under Rule 14a-8(i)(5) 
because the Proponent has not demonstrated that the Proposal is economically relevant to the 
Company’s operations or is otherwise significantly related to the Company’s business. 

III. The Proposal May Be Excluded Under Rule 14a-8(i)(7) Because it Deals with 
Matters Relating to the Company’s Ordinary Business 

The Proposal may be excluded under Rule 14a-8(i)(7) because it deals with matters relating to 
the Company’s ordinary business—specifically, the Company’s charitable donations. As 
discussed below, Rule 14a-8(i)(7) permits the exclusion of shareholder proposals such as this 
one that relate to a fundamental day-to-day matter that is impracticable to submit to shareholder 
oversight. 



7 

 Company Use 

A. Background on Rule 14a-8(i)(7)

Rule 14a-8(i)(7) permits a company to exclude a shareholder proposal if it “deals with a matter 
relating to the company’s ordinary business operations.” According to the Commission, the term 
“ordinary business” refers to matters that are not necessarily “ordinary” in the common meaning 
of the word; instead, the term “is rooted in the corporate law concept providing management with 
flexibility in directing certain core matters involving the company’s business and operations.” 
Exchange Act Release No. 34-40018 (May 21, 1998) (the “1998 Release”). In the 1998 Release, 
the Commission stated that the underlying policy of the ordinary business exclusion is “to confine 
the resolution of ordinary business problems to management and the board of directors, since it 
is impracticable for shareholders to decide how to solve such problems at an annual shareholders 
meeting,” and identified, as a central consideration that underlies this policy, the concept that 
“[c]ertain tasks are so fundamental to management’s ability to run a company on a day-to-day 
basis that they could not, as a practical matter, be subject to direct shareholder oversight.” Id. 
Moreover, a shareholder proposal being framed in the form of a request for a report does not 
change the nature of the proposal. The Commission has long held that a proposal requesting the 
preparation of a report may be excludable under Rule 14a-8(i)(7) where the subject matter of the 
report involves the ordinary business of the issuer. See Exchange Act Release No. 34-20091 
(Aug. 16, 1983). An additional consideration stated in the 1998 Release is related to “the degree 
to which the proposal seeks to ‘micro-manage’ the company by probing too deeply into matters 
of a complex nature upon which shareholders, as a group, would not be in a position to make an 
informed judgment.” (citing Exchange Act Release No. 12999 (Nov. 22, 1976)). 

A proposal’s request for a review of certain risks also does not preclude exclusion if the underlying 
subject matter of the proposal is ordinary business. The Staff indicated in Legal Bulletin No. 14E 
(Oct. 27, 2009) (“SLB 14E”) that in evaluating shareholder proposals that request a risk 
assessment the Staff:  

rather than focusing on whether a proposal and supporting statement relate to the 
company engaging in an evaluation of risk, we will instead focus on the subject 
matter to which the risk pertains or that gives rise to the risk…[S]imilar to the way 
in which we analyze proposals asking for the preparation of a report, the formation 
of a committee or the inclusion of disclosure in a Commission-prescribed 
document—where we look to the underlying subject matter of the report, 
committee or disclosure to determine whether the proposal relates to ordinary 
business—we will consider whether the underlying subject matter of the risk 
evaluation involves a matter of ordinary business to the company. 

Consistent with its positions in SLB 14E, the Staff has repeatedly concurred in the exclusion of 
shareholder proposals seeking risk assessments when the subject matter concerns ordinary 
business operations. See The TJX Companies, Inc. (Mar. 29, 2011) (concurring in exclusion 
under Rule 14a-8(i)(7) of a proposal requesting an annual assessment of the risks created by the 
actions the company takes to avoid or minimize U.S. federal, state, and local taxes and provide 
a report to shareholders on the assessment); Amazon.com, Inc. (Mar. 21, 2011) (same); Wal-
Mart Stores, Inc. (Mar. 21, 2011) (same); Lazard Ltd. (Feb. 16, 2011) (same); Pfizer Inc. (Feb. 
16, 2011) (same). 

B. The Proposal Does Not Transcend the Ordinary Business of the Company

In accordance with the policy considerations underlying the ordinary business exclusion, the Staff 
has consistently permitted exclusion under Rule 14a-8(i)(7) of shareholder proposals that focus 
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on contributions to specific organizations or types of organizations. For example, in The Walt 
Disney Co. (Nov. 20, 2014), the Staff permitted exclusion under Rule 14a-8(i)(7) of a proposal 
requesting the company to “preserve the policy of acknowledging the Boy Scouts of America as 
a charitable organization to receive matching contributions” as relating to the ordinary business 
matter of “charitable contributions to a specific organization.” See also JPMorgan Chase & Co. 
(Feb. 28, 2018) (concurring with the exclusion under Rule 14a-8(i)(7) of a proposal requesting the 
company provide an annual report disclosing the company’s standards for choosing recipients of 
charitable donations); PG&E Corp. (Feb. 4, 2015) (permitting exclusion under Rule 14a-8(i)(7) of 
a proposal requesting the company form a committee to “solicit feedback on the effect of anti-
traditional family political and charitable contributions” as relating to the ordinary business matter 
of “contributions to specific types of organizations”); PepsiCo (Feb. 24, 2010) (agreeing with the 
exclusion of a proposal to prohibit support of organizations that reject or support homosexuality, 
noting that the proposal related to “charitable contributions directed to specific types of 
organizations”); Target Corp. (Mar. 31, 2010) (concurring in exclusion of a proposal requesting a 
report on charitable donations and a feasibility study of policy changes, “including minimizing 
donations to charities that fund animal experiments,” on the basis that it related to the company’s 
ordinary business operations in that it concerned “charitable contributions directed to specific 
types of organizations”); Wachovia Corp. (Jan. 25, 2005) (permitting exclusion under Rule 14a-
8(i)(7) of a proposal recommending that the board disallow the payment of corporate funds to 
Planned Parenthood and any other organizations involved in providing abortion services as 
relating to the company’s “ordinary business operations (i.e., contributions to specific types of 
organizations).”)  

Here, the Proposal focuses on charitable donations to non-for-profit organizations that are 
influencing public policy by, in the eyes of the Proponent, attacking free speech and religious 
freedom, and more specifically to the SPLC and the Human Rights Campaign. Thus, as in the 
precedent cited above, the Proposal clearly focuses on contributions to specific organizations or 
types of organizations, which the Staff has consistently determined is a matter relating to the 
company’s ordinary business operations. 

A proposal relating to ordinary business matters such as routine charitable giving is excludable 
under Rule 14a-8(i)(7) regardless of whether it focuses on a significant policy issue. Although the 
Commission has stated in the 1998 Release that “proposals relating to such [ordinary business] 
matters but focusing on sufficiently significant social policy issues generally would not be 
considered to be excludable” (emphasis added), the Staff has expressed the view that proposals 
relating to both ordinary business matters and significant social policy issues may be excluded in 
their entirety in reliance on Rule 14a-8(i)(7). The Staff consistently has concurred in the exclusion 
of proposals that touch upon a significant policy matter but that also encompass ordinary business 
matters. See, e.g., Mattel, Inc. (Feb. 10, 2012) (finding that a proposal requesting information with 
respect to the company’s compliance with an international code of business practices 
encompasses “several topics that relate to…ordinary business operations and are not significant 
policy issues”); PetSmart, Inc. (Mar. 24, 2011) (concurring in the exclusion of a proposal 
requesting the board require its suppliers to certify they had not violated “the Animal Welfare Act, 
the Lacey Act, or any state law equivalents” because “[a]lthough the humane treatment of animals 
is a significant policy issue…the scope of the laws covered by the proposal is ‘fairly broad in 
nature from serious violations such as animal abuse to violations of administrative matters such 
as record keeping’”). The Staff’s recent statements in SLB 14L further clarify this view, noting that 
a proposal can overcome the ordinary business exclusion only if the proposal “focuses on a 
significant social policy” (emphasis added). This position prevents proponents from circumventing 
the standards of Rule 14a-8(i)(7) by combining ordinary business matters with a significant policy 
issue. 
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In this instance, the Proposal—when read together with the supporting statement—clearly seeks 
to limit charitable contributions that are used to support charitable organizations with specific 
viewpoints that are contrary to those held by the Proponent. It is telling that, in its own supporting 
statement, the Proponent includes itself in the list of organizations that are deemed hate groups 
by the SPLC, clearly indicating its very targeted opposition to the SPLC, specifically. The 
Proponent’s references to specific organizations in its supporting statement and to the goals 
sought by such organizations (“bludgeon[ing] mainstream politically conservative opponents [and 
not] upholding civil rights” and “requir[ing] companies to provide ‘puberty blockers for youth’ in 
their healthcare plans”) indicate that the Proposal is not addressed generally to the Company’s 
policies toward charitable giving or to the risks arising from such contributions, but instead is 
intended to serve as a shareholder referendum on the Company’s assumed partnership with 
organizations holding specific social and political views with which the Proponent disagrees and 
not the broader significant social policies of freedom of speech and religion. Thus, consistent with 
the precedents cited above, by targeting specific organizations, the Proposal’s request to produce 
a report on risks relating to discrimination based on speech and religious freedom does not 
transcend the well-recognized ordinary business matter of selecting charitable organizations and, 
therefore, may be excluded pursuant to Rule 14a-8(i)(7). 

C. The Proposal Seeks to Micromanage the Company

As explained above, the Commission stated in the 1998 Release that one of the considerations 
underlying the ordinary business exclusion is “the degree to which the proposal seeks to ‘micro-
manage’ the company by probing too deeply into matters of a complex nature upon which 
shareholders, as a group, would not be in a position to make an informed judgment.” In SLB 14L, 
the Staff clarified that not all “proposals seeking detail or seeking to promote timeframes” 
constitute micromanagement, and that going forward the Staff would “focus on the level of 
granularity sought in the proposal and whether and to what extent it inappropriately limits 
discretion of the board or management” (emphasis added). To that end, the Staff stated that this 
“approach is consistent with the Commission’s views on the ordinary business exclusion, which 
is designed to preserve management’s discretion on ordinary business matters but not prevent 
shareholders from providing high-level direction on large strategic corporate matters.” SLB 14L 
(emphasis added). 

In assessing whether a proposal seeks to micromanage a company’s ordinary business 
operations, the Staff evaluates not just the wording of the proposal but also the action called for 
by the proposal and the manner in which the action called for under a proposal would affect a 
company’s activities and management discretion. See Paramount Global (April 19, 2024) 
(agreeing with the exclusion of a broadly phrased proposal for detail on charitable contributions 
that would result in the disclosure of intricate details about the Company’s policies and practices); 
Merck & Co., Inc. (Mar. 29, 2023) (same). 

The Proposal requests that the Company prepare a report on “how John Deere’s contributions 
impact its risks related to discrimination against individuals based on their speech or religious 
exercise.” However, the supporting statement clearly shows that the Proponent is opposed to the 
views and goals of certain organizations, such as the SPLC and the Human Rights Campaign, 
and that at least one of the goals of the Proposal is to have the Company cut ties with the Human 
Rights Campaign (“[m]any [companies] have also explicitly cut ties with the Human Rights 
Campaign as a part of this effort. But John Deere has not.”) As such, the Proposal does not seek 
a report on the risks arising from charitable donations. Instead it seeks to micromanage and 
second-guess the Company’s choice to participate in, and/or have relationships with, specific not-
for-profit organizations, and therefore may be excluded under Rule 14a-8(i)(7). 
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Accordingly, we ask that the Staff concur that the Company may exclude the Proposal from its 
2025 Proxy Materials under Rule 14a-8(i)(7) on the basis that the Proposal relates to matters 
relating to the Company’s ordinary business and seeks to micromanage the Company. 

CONCLUSION 

For the reasons discussed above, we believe that the Company may properly omit the Proposal 
from its 2025 Proxy Materials under Rule 14a-8(i)(3), Rule 14-8(i)(5) and Rule 14a-8(i)(7). As 
such, we respectfully request that the Staff concur with our view and not recommend enforcement 
action to the Commission if the Company omits the Proposal from its 2025 Proxy Materials. 
Should the Staff have any questions regarding this matter, please feel free to contact me at (309) 
748-2674 or by email at BerkEdwardR@JohnDeere.com.

Sincerely, 

Edward R. Berk, Corporate Secretary 
Deere & Company  

CC: 
Julie Rosales 
Deere & Company 
Email: RosalesJulieM@JohnDeere.com 

Robert M. Hayward, P.C. 
Kirkland & Ellis LLP 
Email: robert.hayward@kirkland.com 

Ana Sempertegui 
Kirkland & Ellis LLP 
Email: ana.sempertegui@kirkland.com 

Jerry Bowyer 
Bowyer Research, Inc. 
Email: jerrybowyer@bowyerresearch.com; susan@bowyerresearch.com 

Enclosures:  Exhibit A 
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EXHIBIT A 





 

 

 

 
Secretary of the Corporation 
Deere & Company 
One John Deere Place 
Moline, IL 61265- 8098 
CorporateSecretary@JohnDeere.com   
 

Re: Authorization to File Shareholder Proposal 
 
Dear Secretary, 
  
In accordance with Rule 14a-8 of the General Rules and Regulations of the Securities and Exchange Act of 1934, 
the undersigned (“Proponent”) authorizes Bowyer Research, Inc. to file a shareholder proposal on the Proponent’s 
behalf with Deere & Company (“the Company”) for inclusion in the Company’s 2025 proxy statement. The 
proposal at issue relates to the subject described below.  
 

Proponent: American Family Association  
Company: Deere & Company 
Subject: Report on Charitable Giving 

 
The Proponent gives Bowyer Research, Inc. the authority to address, on the Proponent’s behalf, any and all aspects 
of the shareholder proposal, including drafting and editing the proposal, representing the Proponent in 
engagements with the Company, entering into any agreement with the Company, and designating another entity 
as lead filer and representative of the Proponent. The Proponent understands that the Proponent’s name may 
appear on the company’s proxy statement as the filer of the aforementioned proposal, and that the media may 
mention the Proponent’s name in relation to the proposal.  
 
The Proponent supports this proposal and authorizes Bowyer Research to write a more detailed statement of 
support of the proposal on the Proponent’s behalf. 
 
American Family Association (the “Proponent”) has continuously owned 100 shares of Deere & Company securities 
since February 21, 2023 (more than 1 year’s duration) and intends to continue holding the requisite amount of 
Company shares through the date of the Company’s 2025 Annual Meeting of Shareholders. 
 
Pursuant to interpretations of Rule 14a-8 by the U.S. Securities and Exchange Commission staff, I initially propose 
the following times for a telephone conference to discuss this proposal:  
 

Monday, September 23, 2024: 12PM CT (1PM ET) 
Thursday, September 26, 2024: 10AM CT (11AM ET) 

 
If these times prove inconvenient, please suggest some other times to speak. Feel free to contact me at 

, copying  and , so that we 
can determine the mode and method of that discussion. 
 
 
Sincerely, 
 
 

______________________________________ 
 
Walter Billingsley 
Chief Financial Officer 
American Family Association 

Docusign Envelope ID: F6F96AA4-95CD-42E0-8B4C-6089EC5B5BB9

9/10/2024



Report on Charitable Giving

Supporting Statement:

Corporations routinely use their platforms to voice support for humanitarian causes

and human rights. Some of the most fundamental are the rights to free speech and

religion, which are recognized by the First Amendment to the United States

Constitution and the UN Declaration of Human Rights
1
. Unfortunately, many

companies are supporting organizations that are undermining these freedoms.

The 2024 edition of the Viewpoint Diversity Score Business Index found that 62% of

some of the largest companies in America, including John Deere, support

non-profits that are influencing public policy by actively attacking free speech and

religious freedom.

Groups like the Southern Poverty Law Center have been criticized across the

political spectrum as “a partisan progressive hit operation”
2
more interested in

“bludgeon[ing] mainstream politically conservative opponents”
3
than upholding civil

rights. It uses its “Hate Map” and “Hate Watch” to target many mainstream

political and religious groups and individuals, including Moms for Liberty, the

Family Research Council, Homeschool Legal Defense Association, Ruth Institute,

Dr. Ben Carson, Franklin Graham, and the American Family Association.
456

It has

also used its influence to get social media and tech companies to adopt standards

and model policies that restrict or censor similar speech and speakers online

through co-authoring the Change the Terms model policy.
7

Similarly, Human Rights Campaign has led coalitions calling on major social media

platforms to censor “hate speech and harassment” that includes many mainstream

views on parental rights and human sexuality.
8
It has advocated for legislation like

the Equality Act, which would pose serious threats to religious freedom, free speech,

8https://deadline.com/2023/06/glaad-letter-human-rights-campaign-social-media-policies-letter-hate-speech-1235
425983/;
https://www.hrc.org/press-releases/new-research-hateful-and-abusive-speech-towards-lgbtq-community-surging-
on-twitter-under-elon-musk

7https://www.splcenter.org/news/2018/10/24/splc-announces-policy-recommendations-social-media-internet-com
panies-fight-hate-online

6https://www.afa.net/who-we-are/press-releases/2018/american-family-association-family-research-council-call-o
n-media-big-tech-to-distance-themselves-from-the-disgraced-splc/

5https://www.newsbusters.org/blogs/free-speech/alexander-hall/2020/04/09/leftist-splc-attacks-american-family-a
ssociation-hate

4 https://www.splcenter.org/hate-map

3 https://politi.co/2lsnOxw

2https://www.politico.com/magazine/story/2017/06/28/morris-dees-splc-trump-southern-poverty-law-center-215
312/

1 https://www.un.org/en/about-us/universal-declaration-of-human-rights



and the progress women have made toward equality in law and culture.
9
And its

Corporate Equality Index requires companies to provide “puberty blockers for

youth” in their healthcare plans
10
even though nearly 70% of Americans oppose the

practice and has induced corporations like Anheuser-Busch
11
and Target

12
into

marketing decisions that have severely and permanently harmed their brand value.

This Company and many others, including Jack Daniels, Harley Davidson, Lowes,

Home Depot, Ford, and Coors, have already taken affirmative steps to refocus their

charitable giving to serve their diverse customers.
13
Many have also explicitly cut

ties with the Human Rights Campaign as a part of this effort. But John Deere has

not.

John Deere has also stated that it “strive[s] to ensure that human rights are upheld

for our employees and all workers in our value chain” consistent with the “UN

Guiding Principles on Business and Human Rights.”
14

John Deere needs to assure its shareholders that it is promoting fundamental

freedoms that benefit every American.

Resolved: Shareholders request that John Deere report to shareholders annually,

at reasonable expense and excluding confidential information, an analysis of how

John Deere’s contributions impact its risks related to discrimination against

individuals based on their speech or religious exercise.

14 https://www.deere.com/assets/pdfs/common/our-company/sustainability/business-impact-report-2023.pdf

13 https://www.dailymail.co.uk/news/article-13812241/american-brand-dei-rules-backlash.html

12 https://nypost.com/2023/05/28/target-loses-10b-following-boycott-calls-over-lgbtq-friendly-clothing/

11 https://www.newsweek.com/anheuser-busch-stock-drops-20-percent-bud-light-sales-struggle-1803680

10 https://hrc-prod-requests.s3-us-west-2.amazonaws.com/2023-CEI-Criteria-Toolkit-FINAL.pdf

9https://www.heritage.org/religious-liberty/commentary/misguided-fairness-all-act-would-undermine-religious-lib
erty



From: Susan Bowyer
To: Corporate Secretary
Cc: Walker Wildmon ; Walter Billingsley; Gerald Bowyer; Isaac Willour
Subject: RE: a shareholder proposal
Date: Wednesday, September 11, 2024 4:14:59 PM
Attachments: image001.png

Deere DE - AFA - Ownership Letter 9-11-24.pdf

Mr. Berk et al., I hope you are well.
 
In relation to the shareholder proposal we submitted yesterday, please find attached a letter
from the custodian of AFA shares of Deere & Company stock affirming their continuous
ownership of the share required.
 
Please kindly confirm receipt, and all the best,
 
Susan Bowyer
 

Public

From: Susan Bowyer 
Sent: Tuesday, September 10, 2024 4:36 PM
To: Corporate Secretary <CorporateSecretary@JohnDeere.com>
Cc: Walker Wildmon  ; Walter Billingsley

; Gerald Bowyer ; Isaac Willour

Subject: RE: a shareholder proposal

 
Thank you for confirming, and best regards to you,
 
Susan Bowyer
 
From: Corporate Secretary <CorporateSecretary@JohnDeere.com> 
Sent: Tuesday, September 10, 2024 1:58 PM
To: Susan Bowyer 
Cc: Walker Wildmon  ; Walter Billingsley

; Gerald Bowyer ; Isaac Willour

Subject: RE: a shareholder proposal

 
Dear Ms. Bowyer:
 
We hereby confirm receipt of your communication and attached materials. We will review your
proposal carefully and let you know if we have any questions or requests. Many thanks.



 
Best regards,
Ed Berk
 
 
 

Public

From: Susan Bowyer  
Sent: Tuesday, September 10, 2024 12:08 PM
To: Corporate Secretary <CorporateSecretary@JohnDeere.com>
Cc: Walker Wildmon  >; Walter Billingsley

; Gerald Bowyer ; Isaac Willour

Subject: a shareholder proposal

 
                                

 

Dear Secretary,
 
Please find attached a shareholder proposal from American Family Association, as well as some
supporting documentation.
 
Attached are:

Our submission cover letter
A letter from America Family Association authorizing Bowyer Research to file the proposal on
their behalf (with other appropriate details)
The proposal itself

 
Please kindly confirm receipt of this communication.
 
Thank you for your attention,

 
Susan Bowyer

Chief Operating Officer/Bowyer Research

 office |  cell

 



September 11, 2024

American Family Association

Agents: Walter Billingsley,

W. Wildmon, and T. Wildmon

US

©2024 Charles Schwab & Co., Inc. All rights reserved. Member SIPC. (0916-LFW3) CC3522962 SGC34806-45 09/24

Account #: 

Questions: +1 800-378-0685 x210337

DEERE & CO Share Ownership.

  

Dear Walter Billingsley,

I am writing regarding the request for confirmation of DE - DEERE & CO (CUSIP 244199105) in account 

 registered as Charity Non-Profit in the name of American Family Association - Association 

Investments, Agents: Mr. Walter R Billingsley, Wriley Wildmon, and Mr. Timothy B. Wildmon. 

As of 09/10/2024, this account holds 100 shares of DEERE & CO (CUSIP 244199105).

This also serves to confirm that 100 shares of DEERE & CO (CUSIP 244199105) were purchased on 

02/21/2023 and have been held continuously in the above referenced account since the purchase date.

Please note: This letter is for informational purposes only and is not an official record of the account. 

This letter is for informational purposes only and is not an official record of the account. Please refer to 

statements and trade confirmations as they are the official record of account transactions. 

Thank you for investing with Schwab. We appreciate your business and look forward to serving you in 

the future. If you have any questions or if we can help in any other way, please call me or any Client 

Service Specialist at +1 800-378-0685 x210337, Monday through Friday, from 9:00 a.m. to 7:00 p.m. ET.

Sincerely,

Ben Ahoure

Senior Specialist  | SPWS Partner Support 

Tel  800.378.0685 | EXT 210337

3000 Schwab Way, Westlake, TX 76262

Charles Schwab & Co., Inc.
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