
 

 

        March 20, 2025 

  

Sanjay M. Shirodkar 

DLA Piper LLP  

 

Re: DexCom, Inc. (the “Company”) 

      Incoming letter dated December 23, 2024  

 

Dear Sanjay M. Shirodkar: 

 

This letter is in response 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. 

 

 There appears to be some basis for your view that the Company may exclude the 

Proposal under Rule 14a-8(h)(3). We note your representation that the Company included 

a proposal submitted by the Proponent in its proxy statement for its 2024 annual meeting, 

but that neither the Proponent nor an authorized representative appeared to present the 

proposal at the meeting. We also note that the proponent has not attempted to provide 

“good cause” for the failure to appear. Accordingly, we will not recommend enforcement 

action to the Commission if the Company omits the Proposal from its proxy materials in 

reliance to Rule 14a-8(h)(3).  

 

Copies of all of the correspondence on which this response is based 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 

1 

December 23, 2024 

VIA ELECTRONIC SUBMISSION

Office of Chief Counsel 

Division of Corporation Finance 

U.S. Securities and Exchange Commission 

100 F Street, NE 

Washington, DC 20549 

Electronic Submission via Stockholder Proposal Portal 

Re:  DexCom, Inc.

Exclusion of Shareholder Proposal Submitted by John Chevedden 

Ladies and Gentlemen: 

We are writing on behalf of our client, DexCom, Inc., a Delaware corporation (the “Company”), 

to inform you of the Company’s intention to exclude from its proxy statement and form of proxy to be 

filed and distributed in connection with its 2025 Annual Meeting of Stockholders (collectively, the “2025 

Proxy Materials”), in reliance on Rule 14a-8 under the Securities Exchange Act of 1934, as amended (the 

“Exchange Act”), the enclosed shareholder proposal (the “2025 Proposal”) and statements in support 

thereof received from John Chevedden (the “Proponent”). The Company hereby requests confirmation 

that the staff of the Division of Corporate Finance (the “Staff”) of the U.S. Securities and Exchange 

Commission (the “Commission”) will not recommend enforcement action to the Commission if the 

Company omits the 2025 Proposal from the 2025 Proxy Materials, which the Company intends to file with 

the Commission not less than 80 days after the date of this letter. 

In accordance with the Staff announcement published on November 7, 2023, we are submitting 

this letter electronically to the Staff through the Commission’s online shareholder proposal form. Pursuant 

to Rule 14a-8(j), a copy of this submission is also being sent to the Proponent as notification of the 

Company’s intention to omit the 2025 Proposal from the 2025 Proxy Materials. Rule 14a-8(k) and SLB 

14D provide that a shareholder proponent is required to send to the company a copy of any correspondence 

that the proponent elects to submit to the Commission or the Staff. Accordingly, we hereby inform the 

Proponent that, if it elects to submit additional correspondence to the Commission or the Staff relating to 

the 2025 Proposal, the Proponent should concurrently furnish a copy of that correspondence to the 

undersigned and the Company. 

BASIS FOR EXCLUSION 

We hereby respectfully request that the Staff concur in our view that the 2025 Proposal may be 

excluded from the 2025 Proxy Materials pursuant to Rule 14a-8(h)(3) because neither the Proponent nor 

any qualified representative attended the Company’s 2024 Annual Meeting of Shareholders (the “2024 

Annual Meeting”) to present the shareholder proposal previously submitted by the proponent (the “2024 

Proposal”) included in the Company’s proxy statement and form of proxy for its 2024 Annual Meeting 

(collectively, the “2024 Proxy Materials”). A copy of the 2025 Proposal is attached hereto as Exhibit A. 
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ANALYSIS 

 

THE 2025 PROPOSAL MAY BE EXCLUDED UNDER RULE 14a-8(h)(3) BECAUSE NEITHER 

THE PROPONENT NOR ITS QUALIFIED REPRESENTATIVE ATTENDED THE 

COMPANY’S 2024 ANNUAL MEETING TO PRESENT THE 2024 PROPOSAL. 

 

A. Rule 14a-8(h)(3) Background 

 

Under Rule 14a-8(h)(1), a shareholder proponent must attend the shareholders’ meeting and 

present such proponent’s shareholder proposal or, alternatively, must send a representative who is qualified 

under state law to attend the shareholders’ meeting and present the proposal on the proponent’s behalf. 

Rule 14a-8(h)(3) provides that if a shareholder or such shareholder’s qualified representative fails, without 

good cause, to appear and present a proposal included in a company’s proxy materials, the company will 

be permitted to exclude all of such shareholder’s proposals from the company’s proxy materials for any 

meetings held in the following two calendar years. 

 

The Staff has repeatedly concurred that a company may exclude a shareholder proposal under Rule 

14a-8(h)(3) because the proponent or its qualified representative failed, without good cause, to appear and 

present their proposal at either of the company’s two preceding annual meetings. See, e.g., Comcast Corp. 

(avail. Apr. 6. 2022); Annaly Capital Management, Inc. (avail. Mar. 2, 2021); Dana Inc. (avail. Feb. 5, 

2021); The Kraft Heinz Company (avail. Feb. 5, 2021); L3Harris Technologies, Inc. (avail. Jan. 15, 2021); 

Expeditors International of Washington, Inc. (avail. Dec. 23, 2020); Deere & Co. (avail. Oct. 22, 2020); 

Quest Diagnostics Inc. (avail. Jan. 24, 2020); The Allstate Corp. (avail. Jan. 9, 2020); TheStreet, Inc. (avail. 

Mar. 8, 2019); United Technologies Corp. (avail. Mar. 8, 2019); Aetna, Inc. (avail. Feb. 1, 2017); The Dow 

Chemical Co. (avail. Jan. 24, 2017); Expeditors International of Washington, Inc. (avail. Jan. 20, 2016); 

E. I. du Pont de Nemours and Co. (Phippen) (avail. Feb. 16, 2010); State Street Corp. (avail. Feb. 3, 2010); 

Entergy Corp. (avail. Jan. 12, 2010, recon. denied Mar. 16, 2010); Comcast Corp. (avail. Feb. 25, 2008); 

Eastman Kodak Co. (avail. Dec. 31, 2007) (in each case, concurring with the exclusion of a shareholder 

proposal under Rule 14a-8(h)(3) where the proponent or its qualified representative failed, without good 

cause, to appear and present the proponent’s shareholder proposal at an applicable annual meeting in either 

of the previous two years, regardless of whether such meeting was held virtually or in person). 

 

Moreover, the Staff has consistently permitted exclusion of a shareholder proposal under Rule 

14a-8(h)(3) where, for the convenience of the company’s shareholders, the company permitted its 

shareholders to vote on the proponent’s shareholder proposal at either of the previous two years’ annual 

meetings, despite the failure of the proponent or its qualified representative to appear and present the 

proposal. See, e.g., United Parcel Service, Inc. (avail. Mar. 11, 2024); United Technologies Corp. (avail. 

Mar. 8, 2019); McDonald’s Corp. (avail. Mar. 3, 2015); Ameron International Corp. (avail. Jan. 12, 2011, 

recon. denied Feb. 14, 2011); Medco Health Solutions, Inc. (avail. Dec. 3, 2009); E. I. du Pont de Nemours 

and Co. (avail. Jan. 16, 2009); Intel Corp. (avail. Jan. 22, 2008) (in each case, concurring with the exclusion 

of a shareholder proposal where the proponent failed to appear and present their proposal and the company 

permitted the proposal to be voted upon at the meeting for the convenience of the company’s shareholders). 

 

 

B. The Proponent failed to attend the 2024 Annual Meeting and did not present the 

2024 Proposal. 

 

In this instance, the Company intends to omit the 2025 Proposal from its 2025 Proxy Materials 

because the Proponent failed, without good cause, to attend the Company’s 2024 Annual Meeting held on 

May 22, 2024 and present the 2024 Proposal. The Company gave timely notice regarding the 2024 Annual 
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Meeting to the Company’s shareholders, and, consistent with SEC regulations and applicable law, the 

notice clearly delineated the date and time of the Company’s 2024 Annual Meeting.1 Further, the notice 

advised Company shareholders of the solely virtual nature of the 2024 Annual Meeting—conducted 

exclusively online via webcast—and included the website link and instructions on how shareholders could 

remotely access, participate in and vote at the 2024 Annual Meeting. This was consistent with the 

Company’s practice in prior years since the Company has been holding virtual annual meetings since 2020. 

 

The Proponent submitted the 2024 Proposal (attached hereto as Exhibit B) on December 7, 2023 

and the Company included the 2024 Proposal in the Company’s 2024 Proxy Materials as Proposal 5 (an 

excerpt of which is attached hereto as Exhibit C) and was prepared to allow the Proponent, or a qualified 

representative of the Proponent, to present the 2024 Proposal at the Company’s 2024 Annual Meeting. As 

further outlined below and set forth in Exhibit D, several communications were sent to the Proponent 

advising the Proponent on how to participate in the 2024 Annual Meeting to present the 2024 Proposal, 

including notifying the Proponent of the proper date, time, and dial-in number for the presentation of the 

2023 Proposal and even offering the option for the Proponent to pre-record a statement presenting the 2024 

Proposal for the Proponent’s convenience. 

 

Specifically, the Company provided the Proponent with clear and detailed instructions on how to 

participate in the 2024 Annual Meeting in order to present the 2024 Proposal, including the following 

correspondence (as included in Exhibit D): 

 

• The Company emailed the Proponent on May 9, 2024, advising the Proponent of the 

opportunity to pre-record a presentation of the 2024 Proposal, to which, the Proponent replied 

“No thank you” on that same day. 

 

• The Company emailed the Proponent again on May 20, 2024, providing the Proponent with 

the dial-in number and other instructions for the presentation of the 2024 Proposal at the 2024 

Annual Meeting and advised the Proponent that a representative of the Company was available 

to answer any questions or assist the Proponent with any technical questions or issues. The 

Proponent acknowledged the email on the same day. 

 

Specifically, in its May 20, 2024 email, the Company provided the Proponent with detailed 

instructions in order for the Proponent to dial into an operator-managed telephone line, at which time, the 

meeting moderator would identify the Proponent and then mute the Proponent until called on to present 

the 2024 Proposal. The Proponent was instructed that following such presentation, the Proponent would 

then be muted again for the duration of the 2024 Annual Meeting. In his response to this email, the 

Proponent did not raise any concerns whatsoever regarding the accessibility of the virtual meeting location, 

any actual or potential technical difficulties, or any concerns regarding the Proponent’s availability to 

present the 2024 Proposal. 

 

Despite these clear communications, neither the Proponent nor a qualified representative of the 

Proponent ultimately attended the Company’s 2024 Annual Meeting to present the 2024 Proposal. The 

Proponent did not provide the Company with any explanation for its, or its qualified representative’s, 

failure to appear and present the 2024 Proposal, although the Proponent had previously been instructed to 

contact a representative of the Company if the Proponent had any questions regarding the abovementioned 

instructions provided by the Company. Despite the Proponent’s failure to attend the 2024 Annual Meeting, 

the Company allowed a vote to be taken on the matter for the convenience of its shareholders. In 

accordance with the Staff’s precedent noted above, the Company’s decision to permit the 2024 Proposal 

 

1
 See the Company’s 2024 Proxy Statement, available at 

https://www.sec.gov/ix?doc=/Archives/edgar/data/1093557/000109355724000070/dxcm-20240422.htm  
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to be voted upon does not preclude exclusion of the 2025 Proposal from the 2025 Proxy Materials under 

Rule 14a-8(h)(3). 

 

Consistent with the precedent cited above, the Company believes that under Rule 14a-8(h)(3) it 

may exclude the 2025 Proposal from the 2025 Proxy Materials. 

 

CONCLUSION 

 

Based on the foregoing analysis, the Company believes that the 2025 Proposal may be omitted 

from the 2025 Proxy Materials and respectfully requests that the Staff confirm that it will not recommend 

any enforcement action if the 2025 Proposal is excluded. 

 

We would be happy to provide you with any additional information and answer any questions that 

you may have regarding this subject. If you have any questions or need additional information, please do 

not hesitate to contact me at sanjay.shirodkar@us.dlapiper.com or (202) 799-4184. 

 

 

Sincerely, 

 

 

 

 

Sanjay M. Shirodkar 

 

Enclosures 

 

cc:  Michael J. Brown 

Kathryn Fortin 

John Chevedden 

  



 

 

5 

 

EXHIBIT A 

 

2025 Proposal 
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EXHIBIT B 

 

2024 Proposal  
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EXHIBIT C 

 

2024 Proxy Excerpt 

 

  



  

 
   

  

 

            
  

    ý

        

   

  

           

ý   

   

    

 
       

          

        

ý   

      

                 



  



  

     
  

 

               
                    
            

  

  

                      
                      
             

   

                   
                  
                 


                      
                      
                   
    

                  
                    
                  
                    
                
               
  

  

                  
                    
                
                
                 
               




  

  

                    
                  
                 

                      
   

                       
                   
        



  

     

 

  

   

                    
                 
               
                   
                 
                 
      

                   
                    
                  
         



  

      

   
         

    

  

 

 



             
     

   
   
   
  
   
  

  
   
   
  
    


               
            
   

 


           
           

 

 

            

            

                   
                      
                   

 

                           
                      
                      
                      
                   
       

 

  

                  
                
                    
                   

         
          

                  

      

      



  

     

  



  

  
    

          
          

For the reasons set forth by Dexcom in the section titled “Dexcom’s Statement in Opposition to Proposal No. 5” following this

Stockholder Proposal and Supporting Statement, Dexcom recommends a vote AGAINST this proposal.

    

     

             

                  
                     
            

                 
 

              

           

                     
              

 

                 
                  
              
   

                   
                   
                

  s               
                    
                   
                 

                  
                   
               
     



PII



  

               
                    
           

       

             
 

                    
         

                      
   

                    
    

                 

We believe it is in the best interests of our stockholders and other stakeholders for the Company to be an effective participant

in the political process.

                   
                   
                  
                 
                
                  
             
                 
                   
                
                   
 

Our political spending has been de minimis to date and our political activities and spending are subject to extensive public
disclosure requirements and internal oversight.

                    
         

   de minimis              
                 
                    
                    
                  
                
                  
                
                  
                    
                   
         

                   
                     
          





  

               
                    
           

       

             
 

                    
         

                      
   

                    
    

                 

We believe it is in the best interests of our stockholders and other stakeholders for the Company to be an effective participant

in the political process.

                   
                   
                  
                 
                
                  
             
                 
                   
                
                   
 

Our political spending has been de minimis to date and our political activities and spending are subject to extensive public
disclosure requirements and internal oversight.

                    
         

   de minimis              
                 
                    
                    
                  
                
                  
                
                  
                    
                   
         

                   
                     
          





  

                       
     

                     
                    
                    
               
             
               

                 

Implementing this proposal may put us at a competitive disadvantage and impose unnecessary expense on the Company.

                    
                   
                 
                     
                 

              de minimis   
                   
                   
       

                       
    

                
 

 

                      
                      
   


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EXHIBIT D 

 

Correspondence with Proponent 

 

 

 



1

Mallory Mutual

From: Kathryn Fortin
Sent: Thursday, May 9, 2024 9:10 AM
To: John Chevedden
Cc: Mike Brown; Stephanie Fong
Subject: Dexcom - Annual Meeting Logistics for Shareholder Proposal

    

                  
                   
        

                       
                

 
 

Kathryn Fortin
Director, Corporate Governance & SEC 
Legal | Dexcom
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Mallory Mutual

From: John Chevedden
Sent: Thursday, May 9, 2024 4:51 PM
To: Kathryn Fortin; Mike Brown; Stephanie Fong
Subject: (DXCM)

Dear Ms. Fortin,
No thank you regarding pre-recording.
John Chevedden
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Mallory Mutual

From: John Chevedden < >
Sent: Monday, May 20, 2024 6:18 PM
To: Kathryn Fortin; Mike Brown; Stephanie Fong
Subject: AGM (DXCM)

Dear Ms. Fortin,
Thank you for the dial-in information.

John Chevedden




