
 

 

        December 19, 2024 

  

Era Anagnosti  

DLA Piper LLP (US)  

 

Re: Analog Devices, Inc. (the “Company”) 

Incoming letter dated November 4, 2024 

 

Dear Era Anagnosti: 

 

This letter is in regard to your correspondence concerning the shareholder 

proposal (the “Proposal”) submitted to the Company by John Chevedden (the 

“Proponent”) for inclusion in the Company’s proxy materials for its upcoming annual 

meeting of security holders. Your letter indicates that the Proponent has withdrawn the 

Proposal and that the Company therefore withdraws its October 18, 2024 request for a 

no-action letter from the Division. Because the matter is now moot, we will have no 

further comment.  

 

Copies of all of the correspondence related to this matter will be made available 

on our website at https://www.sec.gov/corpfin/2024-2025-shareholder-proposals-no-

action.  

 

        Sincerely, 

 

        Rule 14a-8 Review Team 

 

 

cc:  John Chevedden 

https://www.sec.gov/corpfin/2024-2025-shareholder-proposals-no-action
https://www.sec.gov/corpfin/2024-2025-shareholder-proposals-no-action


DLA Piper LLP (US) 
500 Eighth Street, NW 
Washington, DC 20004 
www.dlapiper.com

Era Anagnosti 

era.anagnosti@us.dlapiper.com 
T   202.799.4087 
F   202.799.5087 

October 18, 2024 

VIA ONLINE PORTAL SUBMISSION 

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

Re:  Analog Devices, Inc. 
Shareholder Proposal of John Chevedden  
Securities Exchange Act of 1934, as amended — Rule 14a-8 

Ladies and Gentlemen: 

This letter is to inform you that our client, Analog Devices, Inc. (the “Company”), intends to omit 
from its proxy statement and form of proxy for its 2025 Annual Meeting of Shareholders 
(collectively, the “2025 Proxy Materials”) a shareholder proposal and statement in support thereof 
(the “Proposal”) submitted by John Chevedden (the “Proponent”). 

Pursuant to Rule 14a-8(j) under the Securities Exchange Act of 1934, as amended (the “Exchange 
Act”), we have:  

 filed this letter with the Securities and Exchange Commission (the “Commission”) no later
than eighty (80) calendar days before the Company intends to file its definitive 2025 Proxy
Materials with the Commission; and

 concurrently sent copies of this correspondence to the Proponent.

Rule 14a-8(k) and Staff Legal Bulletin No. 14D (Nov. 7, 2008) (“SLB 14D”) provide that 
shareholder proponents are required to send companies a copy of any correspondence that such 
proponent elects to submit to the Commission or the staff of the Division of Corporation Finance 
(the “Staff”) in response to the Company’s no-action request. Accordingly, the Company hereby 
informs the Proponent that if he elects to submit additional correspondence to the Commission or 
the Staff with respect to the Proposal, a copy of that correspondence should be furnished 
concurrently to the undersigned on behalf of the Company pursuant to Rule 14a-8(k) and SLB 
14D.  
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SUMMARY OF THE PROPOSAL 

On September 22, 2024, the Company received from the Proponent the following Proposal for 
inclusion in the Company’s 2025 Proxy Materials. The text of the Proposal reads: 

Shareholders ask our Board of Directors to take the steps necessary to amend the 
appropriate company governing documents to give the owners of a combined 10% 
of our outstanding common stock the power to call a special shareholder meeting 
or the owners of the lowest percentage of shareholders, as governed by state law, 
the power to call a special shareholder meeting. 

Currently it takes 80% of Analog Devices shares outstanding to call for a special 
shareholder meeting. This 80% figure can be more than the percent of shares that 
cast a ballot at the annual meeting. 80% is a hopelessly high percent to exercise the 
important right of shareholders to call for a special shareholder meeting. 

A shareholder right to call for a special shareholder meeting, as called for in this 
proposal, can help make shareholder engagement meaningful. A shareholder right 
to call for a special shareholder meeting will help ensure that management engages 
with shareholders in good faith because shareholders will have a viable Plan B by 
calling for a special shareholder meeting. 

A shareholder right to call for a special shareholder meeting can incentivize Analog 
Devices directors to be more careful in setting executive pay because a special 
shareholder meeting can be call to replace the chair of the executive pay committee. 
Analog Devices executive pay was rejected by more than 27% of shares in 2024. 
A 5% rejection is the norm for many well performing companies. 

With the widespread use of online shareholder meetings it is much easier for 
management to conduct a special shareholder meeting for important issues and 
Analog Devices bylaws thus need to be updated accordingly. 

BASIS FOR EXCLUSION 

We respectfully request that the Staff concur in our view that the Proposal may be excluded from 
the 2025 Proxy Materials pursuant to Rule 14a-8(e)(2) because the Proponent submitted the 
Proposal after the deadline for submitting shareholder proposals for inclusion in the 2025 Proxy 
Materials.  

BACKGROUND 

The Proponent submitted the Proposal to the Company (the “Submission”) via email on September 
22, 2024 (the “Submission Date”), which was received by the Company on the same date. The 
Submission included one attachment which contained, among other things, the text of the Proposal, 



Office of the Chief Counsel 
Division of Corporation Finance 
Securities and Exchange Commission 
October 18, 2024 
Page 3 of 6 

certain notes to the Company in connection with the Proposal, and the Proponent’s availability for 
a telephone call pursuant to Rule 14a-8(b)(1)(iii). A copy of the Submission is attached hereto as 
Exhibit A. 

Rule  14a-8(e)(2)  provides  that  shareholder  proposals  submitted  with  respect  to  a  company’s 
regularly scheduled annual meeting must be received at a company’s principal executive offices 
no less than 120 calendar days before the anniversary date of the company’s proxy statement that 
was released to shareholders in connection with the previous year’s annual meeting. On January 
19, 2024, the Company filed with the Commission, and commenced distribution to its shareholders 
of, a proxy statement and form of proxy for its 2024 Annual Meeting of Shareholders (the “2024 
Proxy Statement”). As required by Item 1(c) of Exchange Act Schedule 14A and Rule 14a-5(e), 
the  Company  identified  in  its  2024  Proxy  Statement  the  deadline  for  receiving  shareholder 
proposals submitted for inclusion in the Company’s proxy statement and form of proxy for the 
Company’s next annual meeting.  This deadline was calculated in the manner prescribed in Rule 
14a-8(e) and Staff Legal Bulletin No. 14 (July 13, 2001) (“SLB 14”). Specifically, the following 
disclosure appeared on pages 97-98 of the 2024 Proxy Statement (emphasis added): 

Shareholder Proposals for Inclusion in Proxy Statement 

If you are interested in submitting a proposal for inclusion in our proxy statement 
for the 2025 annual meeting of shareholders, you need to follow the procedures 
outlined in Rule 14a-8 of the Exchange Act. To be eligible for inclusion, we must 
receive  your  shareholder  proposal  for  our  proxy  statement  for  the  2025  annual 
meeting  of  shareholders  at  our  principal  corporate  offices  in  Wilmington, 
Massachusetts at the address below no later than September 21, 2024. . .  

Any proposals, nominations or notices should be sent to: 
Janene Asgeirsson, Secretary 
Analog Devices, Inc. 
One Analog Way 
Wilmington, Massachusetts 01887 
Phone: 781-937-1164 
Email: janene.asgeirsson@analog.com 

A copy of pages 97-98 of the 2024 Proxy Statement is attached to this letter as Exhibit B. On 
September 22, 2024, one day after the September 21, 2024 deadline for submitting stockholder 
proposals, the Company received the Proposal by electronic transmission. See Exhibit A. 

On  September  25,  2024,  the  Company  emailed  the  proponent  to  acknowledge  receipt  of  the 
Proposal and informed him that the Submission contained procedural deficiencies, and on October 
1, 2024, which was within 14 calendar days of the date the Company received the Proposal, the 
Company emailed a deficiency notice (the “Deficiency Notice”) to the Proponent. A copy of this 
correspondence is attached as Exhibit C. The Deficiency  Notice notified the Proponent of the 
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requirements of Rule 14a-8 and identified the deficiencies in the Submission, stating (i) that the 
Submission was untimely and (ii) that the Submission did not include requisite proof of ownership. 
The Deficiency Notice also asked the Proponent to withdraw the Proposal.  

On October 3, 2024, the Company received via email proof of ownership from the Proponent 
meeting the requirements of Rule 14a-8(b)(2)(ii), a copy of which is attached as Exhibit D. Since 
October 3, 2024, the Company has not received any communication or further correspondence 
from the Proponent concerning the Proposal.     

Because the Submission was received by the Company after September 21, 2024, the Proponent 
has incurably missed the deadline for submitting shareholder proposals for inclusion in the 2025 
Proxy Materials. Therefore, as explained in further detail below, the Submission has not satisfied 
the requirements of Rule 14a-8. 

ANALYSIS 

The Proposal May Be Excluded Pursuant To Rule 14a-8(e)(2) Because The Submission Was 
Received By The Company After The Deadline For Submitting Shareholder Proposals For 
Inclusion In The 2025 Proxy Materials.  

Under Rule 14a-8(f)(1), a company may exclude a shareholder proposal if the proponent fails to 
follow one of the eligibility or procedural requirements contained in Rule 14a-8. Generally, a 
company may exclude a proposal on this basis only after it has timely notified the proponent of 
an eligibility or procedural problem and the proponent has timely failed to adequately correct the 
problem. However, as per Rule 14a-8(f)(1), a company “need not provide [the proponent] such 
notice of a deficiency if the deficiency cannot be remedied, such as if [the proponent] fail[s] to 
submit a proposal by the company’s properly determined deadline” (emphasis added).  

Rule 14a-8(e)(2) provides that stockholder proposals must be received at a company’s principal 
executive offices no less than 120 days before the anniversary date of the company’s proxy 
statement that was released to stockholders in connection with the previous year’s regularly 
scheduled annual meeting. If a proponent is submitting a proposal “for the company’s annual 
meeting, [the proponent] can in most cases find the deadline in [the prior] year’s proxy 
statement.” See Rule 14a-8(e)(1). Rule 14a-8(e)(2) states, in relevant part:  

The deadline is calculated in the following manner if the proposal is submitted for 
a regularly scheduled annual meeting. The proposal must be received at the 
company’s principal executive offices not less than 120 calendar days before the 
date of the company’s proxy statement released to shareholders in connection with 
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the previous year’s annual meeting.1 

Section C.3.b of SLB 14 indicates that, to calculate the deadline, a company should “start with 
the release date disclosed in the previous year’s proxy statement; increase the year by one; and 
count  back  120  calendar  days.”  Consistent  with  this  guidance,  the  Company  calculated  the 
deadline  for  receiving  shareholder  proposals  for  the  Company’s  2025  Annual  Meeting  of 
Shareholders by (i) starting with the release date of its 2024 Proxy Statement (i.e., January 19, 
2024), (ii) increasing the year by one (i.e., January 19, 2025), and (iii) counting back 120 calendar 
days. This resulted in a deadline for receiving shareholder proposals submitted for inclusion in 
the Company’s 2025 Proxy Materials of September 21, 2024, as specifically disclosed on page 
97 of the 2024 Proxy Statement. 

The Staff strictly construes the deadline for shareholder proposals under Rule 14a-8, permitting 
companies to exclude from proxy materials those proposals received after the deadline. See, e.g.,
The PNC Financial Services, Group, Inc. (avail. Feb. 20, 2024) (concurring with the exclusion 
of a proposal received one day after the submission deadline); Etsy, Inc. (avail. Apr. 19, 2022) 
(same); AT&T Inc. (avail. Jan. 26, 2022) (concurring that Rule 14a-8(e)(2) provides a basis to 
exclude a proposal received six days after the submission deadline); Verizon Communications, 
Inc. (avail. Jan. 4, 2018) (concurring with the exclusion of a proposal received one day after the 
submission deadline). The Staff has also emphasized this point in SLB 14 by advising, “[t]o avoid 
exclusion on the basis of untimeliness, a shareholder should submit his or her proposal well in 
advance of the deadline. . . .” 

Here, the Company properly disclosed in its 2024 Proxy Statement the deadline of September 
21, 2024 for receipt of shareholder proposals for its 2025 Annual Meeting of Shareholders. As 
noted above and as shown in Exhibit A to this letter, the Submission was received on September 
22, 2024, one day after the Company’s properly calculated and noticed deadline for shareholder 
proposals for inclusion in the Company’s 2025 Proxy Materials had passed.  

Consistent  with  the  Staff’s  long-standing  precedent  of  strictly  construing  the  deadline  for 
shareholder  proposals  under  Rule  14a-8,  because  the  Submission  was  received  after  the 
Company’s deadline for shareholder proposals, the Proposal may be excluded pursuant to Rule 
14a-8(e)(2). 

1 Rule 14a-8(e)(2) also provides that “if the company did not hold an annual meeting the previous year, or 
if the date of this year’s annual meeting has been changed by more than 30 days from the date of the 
previous year’s meeting, then the deadline is a reasonable time before the company begins to print and send 
its proxy materials.” This portion of Rule 14a-8(e)(2) is not applicable here because the Company’s 2024 
Annual Meeting of Shareholders was held on March 13, 2024, and the Company’s 2025 Annual Meeting 
of Shareholders is anticipated to be held on March 12, 2025, which is within 30 days of the date of the 2024 
Annual Meeting of Shareholders. 
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CONCLUSION 

Accordingly, and consistent with the foregoing precedents, the Proposal is excludable because 
the Submission was not received by the Company within the time frame required under Rule 
14a-8(e)(2). Based upon the foregoing analysis, the Company intends to exclude the Proposal 
from its 2025 Proxy Materials, and we respectfully request that the Staff concur that the Proposal 
may be excluded under Rule 14a-8.  

We would be happy to provide you with any additional information and answer any questions 
that you may have regarding this subject. Correspondence regarding this letter should be sent to 
me via email at era.anagnosti@us.dlapiper.com. If we can be of any further assistance in this 
matter, please do not hesitate to call me at (202) 799-4087.  

Sincerely, 

DLA Piper LLP (US) 

Era Anagnosti 

Enclosures 

cc: Janene Asgeirsson, Analog Devices, Inc. 
Shelly Shaw, Analog Devices, Inc. 
John Chevedden 



EXHIBIT A



From: John Chevedden   
Sent: Sunday, September 22, 2024 1:39 PM 
To: Shaw, Shelly ; Asgeirsson, Janene 

; Sweeney, Michael  
Subject: Rule 14a-8 Proposal (ADI)  

 

 

Rule 14a-8 Proposal (ADI)           
 
Dear Ms. Shaw,  
Please see the attached rule 14a-8 proposal. 
Please confirm that this is the correct email address for rule 14a-8 proposals. 
Per SEC SLB 14L, Section F, the Securities and Exchange Commission Staff "encourages both 
companies and shareholder proponents to acknowledge receipt of emails when requested."  
I so request.  
  
Hard copies of any request related to this proposal are not needed as long as you request that I 
confirm receipt in the email cover message.  
  
The proponent is available for a telephone meeting on the first Monday and Tuesday after  
10-days of the proposal submittal date at noon PT. 
Please arrange in advance in a separate email message regarding a meeting if needed.  
John Chevedden 

 

 

 
   

 

[External] 
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Additional Information

Other Matters
Our Board of Directors does not know of any other matters that may come before the Annual Meeting. However, if any other matters are
properly presented at the Annual Meeting, it is the intention of the persons named as proxies to vote, or otherwise act, in accordance with
their judgment on such matters.

Shareholder Proposals for Inclusion in Proxy
Statement
If you are interested in submitting a proposal for inclusion in our proxy statement for the 2025 annual meeting of shareholders, you need to
follow the procedures outlined in Rule 14a-8 of the Exchange Act. To be eligible for inclusion, we must receive your shareholder proposal for
our proxy statement for the 2025 annual meeting of shareholders at our principal corporate offices in Wilmington, Massachusetts at the
address below no later than September 21, 2024.

Shareholder Director Nominations for Inclusion in
Proxy Statement
Our Board of Directors has implemented a proxy access provision in our bylaws, which allows a shareholder or group of up to 20
shareholders owning in aggregate 3% or more of our outstanding shares of common stock continuously for at least three years to nominate
and include in our proxy materials director nominees constituting up to 20% of the number of directors in office or two nominees, whichever
is greater, provided the shareholder(s) and nominee(s) satisfy the requirements in the bylaws. If a shareholder or group of shareholders
wishes to nominate one or more director candidates to be included in our proxy statement pursuant to these proxy access provisions in
Article I, Section 1.9(c) of our bylaws, the Secretary must receive advance written notice at the address noted below not less than 120 days
nor more than 150 days before the first anniversary of the preceding year’s annual meeting. However, if the date of our annual meeting of
shareholders is advanced by more than 20 days, or delayed by more than 60 days, from the anniversary date, or if no annual meeting was
held in the preceding year, then we must receive such notice at the address noted below not earlier than the 150th day before such annual
meeting and not later than the close of business on the later of (1) the 120th day prior to such annual meeting and (2) the seventh day after
the day on which notice of the meeting date was mailed or public disclosure was made, whichever occurs first. Assuming that the 2025
annual meeting of shareholders is not advanced by more than 20 days nor delayed by more than 60 days from the anniversary date of the
Annual Meeting, you would need to give us appropriate notice at the address noted below no earlier than October 14, 2024, and no later
than November 13, 2024.

Shareholder Proposals and Director Nominations Not
Included in Proxy Statement
In addition, our bylaws require that we be given advance written notice for nominations for election to our Board of Directors and other
matters that shareholders wish to present for action at an annual meeting of shareholders other than those to be included in our proxy
statement under Rule 14a-8. The Secretary must receive such notice at the address noted below not less than 90 days or more than 120
days before the first anniversary of the preceding year’s annual meeting of shareholders. However, if the date of our annual meeting of
shareholders is advanced by more than 20 days, or delayed by more than 60 days, from the anniversary date, then we must receive such
notice at the address noted below not earlier than the 120th day before such annual meeting and not later than the close of business on the
later of (1) the 90th day before such annual meeting and (2) the seventh day after the day on which notice of the meeting date was mailed or
public disclosure was made, whichever occurs first. Assuming that the 2025 annual meeting of shareholders is not advanced by more than
20 days nor delayed by more than 60 days from the anniversary date of the Annual Meeting, you would need to give us appropriate notice at
the address noted below no earlier than November 13, 2024, and no later than December 13, 2024. If a shareholder does not provide timely
notice of a nomination or other matter to be presented at the 2025 annual meeting of shareholders, under Massachusetts law, it may not be
brought before our shareholders at a meeting. Our bylaws also specify requirements relating to the content of the notice (including the
information required by Rule 14a-19 under the Exchange Act) that shareholders must provide to the Secretary of ADI for a shareholder
proposal or nomination for director, to be properly presented at an annual shareholder meeting. A copy of the full text of our amended and
restated bylaws is on file with the SEC and publicly available on our website.
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Any proposals, nominations or notices should be sent to: 
Janene Asgeirsson, Secretary 
Analog Devices, Inc.
One Analog Way
Wilmington, Massachusetts 01887 
Phone: 781-937-1164 
Email: janene.asgeirsson@analog.com

Householding of Annual Meeting Materials
Some banks, brokers and other nominee record holders may be participating in the practice of “householding” proxy statements and annual
reports. This means that only one copy of our proxy statement and annual report to shareholders may have been sent to multiple
shareholders in your household unless we have received contrary instructions from one or more shareholders. We will promptly deliver a
separate copy of either document to you if you contact us at the following address, telephone number or email address: Investor Relations
Department, Analog Devices, Inc., One Analog Way, Wilmington, Massachusetts 01887, telephone: 781-461-3282, email:
investor.relations@analog.com. If you want to receive separate copies of the proxy statement or annual report to shareholders in the future,
or if you are receiving multiple copies and would like to receive only one copy per household, you should contact your bank, broker, or other
nominee record holder, or you may contact us at the above address, telephone number or email address.
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1

From: Asgeirsson, Janene 
Sent: Wednesday, September 25, 2024 5:16 PM
To: John Chevedden
Cc: Shaw, Shelly; Sweeney, Michael
Subject: Re: Rule 14a-8 Proposal (ADI)

Dear Mr. Chevedden,  
  
As requested, this is to acknowledge receipt of the shareholder proposal submitted vie email, below. Additionally, 
we confirm that the correct email address is janene.asgeirsson@analog.com. Within the time provided by SEC 
Rule 14a-8, we will follow up with a notice regarding certain procedural deficiencies related to your shareholder 
proposal.  
  
Sincerely,  
Janene Asgeirsson   
 
 
Janene Asgeirsson (she/her) 
Chief Legal Officer and Corporate Secretary  

 
 
 

On 9/22/24, 1:40 PM, "John Chevedden"  wrote: 
 

 

Rule 14a-8 Proposal (ADI)           
 
Dear Ms. Shaw,  
Please see the attached rule 14a-8 proposal. 
Please confirm that this is the correct email address for rule 14a-8 
proposals. 
Per SEC SLB 14L, Section F, the Securities and Exchange 
Commission Staff "encourages both companies and shareholder 
proponents to acknowledge receipt of emails when requested."  
I so request.  
  
Hard copies of any request related to this proposal are not needed as 
long as you request that I confirm receipt in the email cover message. 

[External] 
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The proponent is available for a telephone meeting on the first 
Monday and Tuesday after  
10-days of the proposal submittal date at noon PT. 
Please arrange in advance in a separate email message regarding a 
meeting if needed.  
John Chevedden 
 
 

 
   



From: Shaw, Shelly  
Sent: Tuesday, October 1, 2024 9:24 AM 
To: John Chevedden ; Asgeirsson, Janene 

; Sweeney, Michael  
Subject: RE: Rule 14a-8 Proposal (ADI)  

 

Dear Mr. Chevedden,  

 

Following up on our September 25, 2024 e-mail, attached is a notice that describes certain 
procedural deficiencies related to your shareholder proposal.   

 

Sincerely, 

Shelly Shaw 

 

Shelly Shaw 

Vice President, General Counsel 

 

Office        
Mobile       
Web          analog.com 

 

         

 

 

 

From: John Chevedden   
Sent: Wednesday, September 25, 2024 9:43 PM 
To: Asgeirsson, Janene ; Shaw, Shelly 

; Sweeney, Michael  
Subject: Rule 14a-8 Proposal (ADI)  

 



 

Dear Ms. Asgeirsson, 

Thank you for the proposal acknowledgement. 

Maybe I can forward a broker letter before a formal request is received. 

John Chevedden 

 

[External] 
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From: John Chevedden  
Sent: Thursday, October 3, 2024 11:41:16 AM 
To: Shaw, Shelly  
Subject: Broker Letter (ADI)  

  

 

Broker Letter (ADI) 

 

 

 

[External] 







DLA Piper LLP (US) 
500 Eighth Street, NW 
Washington, DC 20004 
www.dlapiper.com

Era Anagnosti 

era.anagnosti@us.dlapiper.com 
T   202.799.4087 
F   202.799.5087 

November 4, 2024 

VIA ONLINE PORTAL SUBMISSION  

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

Re:  Analog Devices, Inc.  
Shareholder Proposal of John Chevedden  
Securities Exchange Act of 1934, as amended — Rule 14a-8 

Ladies and Gentlemen:  

In a letter dated October 18, 2024 (the “No-Action Request”), we requested that the staff of the 
Division of Corporation Finance concur that our client, Analog Devices, Inc. (the “Company”), 
could exclude from its proxy statement and form of proxy from its 2025 Annual Meeting of 
Shareholders a shareholder proposal and statement in support thereof (the “Proposal”) submitted 
by John Chevedden (the “Proponent”).  The No-Action Request Reference Number is 587721. 

Enclosed as Exhibit A is correspondence from the Proponent withdrawing the Proposal.  In 
reliance thereon, we hereby withdraw the No-Action Request. 

Please do not hesitate to call me at (202) 799-4087 if you have any questions.  

Sincerely, 

DLA Piper LLP (US) 

Era Anagnosti 

Enclosures 

cc: Janene Asgeirsson, Analog Devices, Inc. 
Shelly Shaw, Analog Devices, Inc. 
John Chevedden 



EXHIBIT A




