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because the Proposal was received by the Company after the Rule 14a-8(e) deadline to submit 
shareholder proposals for the 2026 annual meeting of shareholders.  
 

ANALYSIS 
 
I. The Proposal should be excluded under Rule 14a-8(e)(2) because the Company 

received the Proposal after the deadline. 
 

A. Overview of the Shareholder Proposal Deadline  
 
 On December 3, 2024, the Company filed its definitive proxy statement (the “Prior Proxy 
Statement”) with the Commission for its 2025 annual meeting of shareholders and commenced 
disseminating the Prior Proxy Statement to shareholders. As required by Rule 14a-5(e)(1), the 
Company included in the Prior Proxy Statement the deadline for receiving shareholder 
proposals submitted for inclusion in the Company’s proxy materials for the Company’s next 
annual meeting. The Prior Proxy Statement stated that shareholder proposals submitted under 
Rule 14a-8 must be delivered in writing to the Company no later than August 5, 2025. The 
deadline was calculated in the manner prescribed by Rule 14a-8(e) and Staff Legal Bulletin 
No. 14 (Jul. 13, 2001) (“SLB 14”).1 The following disclosure appeared on page 94 of the Prior 
Proxy Statement: 
 

Q: When are shareholder proposals for the 2026 Annual Meeting due? 
 
A: To be considered for inclusion in next year’s proxy statement, shareholder proposals 
submitted under Exchange Act Rule 14a-8 must be delivered in writing to the 
Secretary of the Company, Air Products and Chemicals, Inc., 1940 Air 
Products Boulevard, Allentown, PA 18106-5500 no later than August 5, 
2025. (Emphasis added). 

 
B. The Proposal was received after the Shareholder Proposal Deadline 

 
Rule 14a-8(e)(2) states that a proposal must be submitted “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.” Rule 14a-8(e) notes that shareholders “can in most 
cases find the deadline in last year’s proxy statement [filed by the company].” 

 
As discussed above, the Prior Proxy Statement established a submission deadline in 

accordance with Rule 14a-8(e)(2) and clearly stated that all shareholder proposals must be 
received by the Company no later than August 5, 2025. This date is 120 days prior to the first 
anniversary of the mailing date of the Prior Proxy Statement, as disclosed in the Table of 
Contents and on pages 1, 4 and 94 of the Prior Proxy Statement and confirmed by the Affidavit 
of Mailing attached hereto as Exhibit B. As reflected in Exhibit A, the Proponent initially 
submitted the initial version of the Proposal at 9:51 a.m. on August 9, 2025 and subsequently 

 
1  The deadline was calculated in accordance with Rule 14a-8(e)(2) for a “regularly scheduled annual meeting.” The 

Company commenced mailing the Prior Proxy Statement to shareholders on December 3, 2024, and the Company’s 
2024 annual meeting of shareholders was held on January 23, 2025. The Company’s 2026 annual meeting of 
stockholders is expected to be held on January 28, 2026, which is within 30 days of the anniversary of the 2025 
annual meeting date. 
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submitted a revised version of the Proposal at 6:59 p.m. on August 9, 2025. Both the initial and 
revised versions of the Proposal and their respective cover letters were dated August 9, 2025, 
which was four days after the deadline for the proper submission of a shareholder proposal for 
inclusion in the Company’s 2026 proxy materials pursuant to Rule 14a-8(e)(2). Although the 
Company was not required to provide the Proponent with a notice of deficiency pursuant to Rule 
14a-8(f),2 the Company informed the Proponent of the untimely submission to permit the 
Proponent to withdraw the Proposal, but this request was declined. Accordingly, the Company is 
submitting this request because the Proposal is excludable under Rule 14a-8(e)(2) due to the 
Proponent’s failure to follow the submission instructions set forth in Rule 14a-8(e) and the Prior 
Proxy Statement. 
 

The Staff has made clear in SLB 14 and in subsequent no-action responses that it strictly 
construes the deadline for submitting shareholder proposals under Rule 14a-8(e) and has 
routinely permitted companies to exclude proposals received at companies’ principal executive 
offices after the submission deadline. See Virco Mfg. Corporation (Apr. 30, 2025) (permitting 
exclusion under Rule 14a-8(e)(2) of a proposal that was mailed on the deadline submission date, 
but was not received by the company until six days afterwards); Dollar Tree, Inc. (Apr. 28, 
2025) (permitting exclusion under Rule 14a-8(e)(2) of a proposal received 94 days after the 
submission deadline); Heritage Insurance Holdings, Inc. (Apr. 23, 2025) (permitting exclusion 
under Rule 14a-8(e)(2) of a proposal received 32 days after the submission deadline); Anywhere 
Real Estate (Jan. 18, 2025) (permitting exclusion under Rule 14a-8(e)(2) of a proposal received 
seven days after the submission deadline); The PNC Financial Services Group, Inc. (Feb. 20, 
2024) (permitting the exclusion of a proposal received one day after the submission deadline); 
Etsy, Inc. (Apr. 19, 2022) (same); Walgreens Boots Alliance, Inc. (Oct. 12, 2021) (permitting 
exclusion under Rule 14a-8(e)(2) of a proposal received two days after the submission deadline); 
Hewlett Packard Enterprise Co. (Jan. 15, 2021) (same); DTE Energy Co. (Dec. 18, 2018) 
(same); and Verizon Communications, Inc. (Jan. 4, 2018) (permitting exclusion under Rule 14a-
8(e)(2) of a proposal received one day after the submission deadline). As noted above, the 
Company did not receive the Proposal until four days after August 5, 2025, the Company’s 
properly calculated and noticed deadline for shareholder proposals for inclusion in its 2026 
proxy materials. Similar to the no-action letters cited above, the Staff should therefore permit 
the Company to exclude the Proposal under Rule 14a-8(e)(2). 
 

CONCLUSION 
 

 Based on the foregoing analysis, the Company respectfully requests that the Staff concur 
that the Company may exclude the Proposal and supporting statements from its 2026 proxy 
materials under Rule 14a-8(e)(2). 
 

* * * * * 
 
 The Company is submitting this request at least 80 days before the estimated December 
11, 2025 mailing date for its 2026 proxy materials. The Company anticipates that the 2026 proxy 
materials will be finalized for distribution on or about December 4, 2025. Accordingly, the 
Company would appreciate receiving the Staff’s response to this no-action request by November 
26, 2025. 

 
2 See Rule 14a-8(f) (“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 properly determined deadline.”). 
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 If the Staff disagrees with the Company’s view that it can omit the Proposal, or should 
you require any additional information, we would welcome the opportunity to confer with the 
Staff concerning these matters prior to the final determination of the Staff’s position. If the Staff 
has any questions regarding this request or requires additional information, please contact me 
at (610) 481-4045 or Matthew C. Franker at (202) 662-5895. 
 
 

Very truly yours, 
 

 
 
Roya Babanoury 
Vice President, General Counsel 
Americas and Assistant 
Corporate Secretary 

 
Enclosure 
 
cc: John Chevedden 
 
 Matthew Lepore 
 Air Products and Chemicals, Inc. 
 

Matthew C. Franker 
Covington & Burling LLP 
 

 



 

  

Exhibit A 
 

Shareholder Proposal 



















 

  

Exhibit B 
 

Affidavit of Mailing 






