
 

 

        April 22, 2025 

  

Anthony M. Pepper 

Linde plc 

 

Re: Linde plc (the “Company”) 

Incoming letter dated January 23, 2025 

 

Dear Anthony M. Pepper: 

 

This letter is in response to your correspondence concerning the shareholder 

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

the Company’s proxy materials for its upcoming annual meeting of security holders. 

 

 The Proposal requests that the board of directors prepare a report describing 

whether and how the Company is aligning its lobbying activities, both direct and indirect 

(through trade associations, coalitions, and other organizations), with its climate neutral 

by 2050 goal.  

 

We are unable to concur in your view that the Company may exclude the Proposal 

under Rule 14a-8(i)(7). In our view, based on the information you have presented, the 

Company has not demonstrated that the Proposal relates to its ordinary business 

operations. In addition, in our view, the Proposal does not seek to micromanage the 

Company. 

 

We are unable to concur in your view that the Company may exclude the Proposal 

under Rule 14a-8(i)(10). In our view, the Company has not substantially implemented the 

Proposal. 

 

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
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January 23, 2025 

VIA ELECTRONIC SUBMISSION  

U.S. Securities and Exchange Commission 

Division of Corporation Finance 

Office of Chief Counsel 

100 F Street, N.E. 

Washington, D.C. 20549  

Re: Request to Omit Shareholder Proposal Submitted by John Chevedden   

Ladies and Gentlemen: 

  Pursuant to Rule 14a-8(j) under the Securities Exchange Act of 1934, as 

amended (the “Exchange Act”),  Linde plc, an Irish public limited company (“we” or the 

“Company”), hereby gives notice of its intention to omit from the proxy statement and 

form of proxy for the Company’s 2025 Annual General Meeting of Shareholders 

(together, the “2025 Proxy Materials”) a shareholder proposal (including its supporting 

statement, collectively, the “Proposal”) received from John Chevedden (the 

“Proponent”).  The full text of the Proposal (including the supporting statement included 

therein) is attached hereto as Exhibit A. 

 

The Company believes it may properly omit the Proposal from the 2025 Proxy Materials 

for the reasons discussed below.  The Company respectfully requests confirmation that 

the Staff of the Division of Corporation Finance (the “Staff”) of the U.S. Securities and 

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

the Commission if the Company excludes the Proposal from the 2025 Proxy Materials.  

This letter, including the exhibits hereto, is being submitted electronically to the Staff.  

Pursuant to Rule 14a-8(j), the Company has filed this letter with the Commission no later 

than 80 calendar days before the Company intends to file its definitive 2024 Proxy 

Materials with the Commission.  A copy of this letter has been sent to the Proponent via 

email as notification of the Company’s intention to omit the Proposal from the 2025 

Proxy Materials. 
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The Proposal 

The Proposal states: 

RESOLVED:  

 

Shareholders of Linde request that the Board of Directors prepare a report, 

updated annually, describing whether and how Linde is aligning its lobbying 

activities, both direct and indirect (through trade associations, coalitions, and 

other organizations), with its climate neutral by 2050 goal. 

 

Such disclosure, prepared at reasonable cost and excluding proprietary 

information, could include the activities and positions analyzed, the criteria used 

to assess alignment, and external stakeholders consulted, if any. 

 

 

Reasons for Omission 

The Company believes that the Proposal may be excluded from the 2025 Proxy Materials 

pursuant to: 

1. Rule 14a-8(i)(7), because the Proposal deals with matters relating to the 
Company’s ordinary business operations and impermissibly seeks to 
micromanage the Company; and  

2. Rule 14a-8(i)(10), because the Company’s robust existing disclosures regarding 

its  lobbying, trade association and related activities and progress toward its 

climate neutral by 2050 goal have substantially implemented the essential 

objectives of the Proposal.  

The Proposal Should Be Excluded Pursuant to Rule 14a-8(i)(7) Because the Proposal 

Deals with Matters Relating to the Company’s Ordinary Business Operations and 

Impermissibly Seeks to Micromanage the Company. 

Under Rule 14a-8(i)(7), a shareholder proposal may be excluded from a company’s proxy 

materials if the proposal “deals with a matter relating to the company’s ordinary business 

operations.” The Commission has stated that the purpose of the ordinary business 

exception 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.” 

In Exchange Act Release No. 34-40018 (May 21, 1998) (the “1998 Release”), the 

Commission stated that the policy underlying the ordinary business exclusion rests on 

two central considerations. The first central consideration is whether a proposal concerns 

tasks that 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.” 

See 1998 Release. The second central consideration is whether a proposal “seeks to 



-3- 

 

‘micromanage’ 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.” Id.  As the Commission has explained, a proposal may probe too deeply into 

matters of a complex nature if it “involves intricate detail or seeks to impose specific 

time-frames or methods for implementing complex policies.” Id.  

In Staff Legal Bulletin No. 14L (Nov. 3, 2021) (“SLB 14L”), the Staff explained that a 

proposal may be excludable on the basis of micromanagement depending “on the level of 

granularity sought in the proposal and whether and to what extent it inappropriately limits 

discretion of the board or management.” A proposal that seeks to micromanage a 

company’s business operations is excludable under Rule 14a-8(i)(7) regardless of 

whether the proposal raises a “significant social policy issue.” See Staff Legal Bulletin 

No. 14E (Oct. 27, 2009) (“SLB 14E”) at note 8.  
 

In reviewing whether a proposal is excludable under Rule 14a-8(i)(7), the Commission 

has consistently taken the position that framing a proposal as a request for a report does 

not change the nature of the proposal. See SLB 14E (stating that a proposal seeking 

reporting related to certain risks will not cause a proposal to transcend ordinary business). 

Consistent with this position, the Staff also has consistently found that proposals calling 

for a company to publish granular and detailed disclosures on complex topics may be 

excluded on micromanagement grounds. See, e.g., Amazon.com, Inc. (Apr. 1, 2024) 

(permitting exclusion of a proposal calling for highly detailed living wage report); 

Amazon.com, Inc. (Apr. 7, 2023) (permitting exclusion of a proposal requesting that the 

company measure and disclose scope 3 greenhouse gas emissions from the company’s 

full value chain by imposing a specific method for implementing a complex policy 

without affording discretion to management); Phillips 66 (Mar. 20, 2023) (permitting 

exclusion of a proposal requesting an audited report describing the undiscounted 

expected value to settle obligations for the company’s asset retirement obligations with 

indeterminate settlement dates); Valero Energy Corporation (Mar. 20, 2023) (same).  

 

Furthermore, when assessing whether the additional disclosure sought in a particular 

proposal is excludable under Rule 14a-8(i)(7), the Staff looks not only to the resolved 

clause, but also to the supporting statement and the proposal in its entirety. See Staff 

Legal Bulletin No. 14C (June 28, 2005). In this case, taking the resolved clause and the 

supporting statement of the Proposal together, the Proposal would require the Company 

to disclose dozens of discrete pieces of information on two complex topics: (a) the 

Company’s political activities, both direct and indirect (through trade associations, 

coalitions, and other organizations), and related strategies, and (2) the Company’s 

strategy for reaching its climate neutral by 2050 goal.  The Staff has permitted exclusion 

on the basis of micromanagement with respect to proposals requesting granular 

disclosures on either one of these topics. Compared to these other proposals, the 

requested disclosure sought by the Proposal is significantly more granular because it 

would require information on both topics.  As shown in Exhibit B, the Proposal would 

require the disclosure of over 256 distinct data points.  
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Granular Information on Political Activities 

Recently, facing a proposal seeking detailed disclosure on a company’s direct and 

indirect political activities, the Staff concurred with exclusion on the basis of 

micromanagement. See Air Products and Chemicals, Inc. (Nov. 29, 2024) (permitting 

exclusion of a proposal requiring an annual report regarding direct and indirect lobbying 

at a state and federal level). In Air Products, the company noted that the requested report 

would have included “dozens of distinct pieces of information,” enumerating 79 distinct 

data points sought by the proposal (including its supporting statement), and the Staff 

concurred that the proposal micromanaged the company. The Proposal would require 

disclosure of 92 similar data points as the Air Products proposal with respect to the 

Company’s (1)(a) lobbying activities, (b) lobbying positions, and (c) policy influence 

activities (including comment submissions on climate provisions of legislation and 

regulation)—at the international, U.S. federal, state and local levels—broken down by 

(2)(a) direct lobbying, (b) indirect lobbying through trade association memberships, (c) 

indirect lobbying through participation in coalitions, and (d) participations in other 

organizations.  In addition to those data points, the Proposal would also require an 

additional 164 data points related to the Company’s assessment of whether and how it is 

aligning each of those lobbying activities and positions and policy influence activities 

with the achievement of a specific climate goal, including (1) the process for assessing 

alignment on each data point, (2) the criteria used to assess alignment, (3) external 

stakeholders consulted, and (4) the Company’s assessment of the degree of alignment on 

each data point. Therefore, even more so than the Air Products proposal, the Proposal 

seeks to micromanage the Company by seeking highly granular, detailed and burdensome 

reporting involving dozens of distinct pieces of information.  

By requesting such granular disclosure in a highly prescriptive manner, the Proposal 

inappropriately limits discretion of the Company’s board and management to tailor the 

Company’s disclosures on it political activities and related strategies based on company-

specific considerations.  The Staff has consistently permitted the exclusion of highly 

prescriptive reporting proposals on the basis of micromanagement. See, e.g., Delta Air 

Lines, Inc. (Apr. 24, 2024) (permitting exclusion of a proposal requiring a report 

regarding “union suppression expenditures,” including internal and external expenses); 

Paramount Global (Apr. 19, 2024) (permitting exclusion of a proposal requesting 

disclosure of the recipients of corporate charitable contributions of $5,000 or more). 

In this case, the highly prescriptive nature of the Proposal would significantly limit the 

Company’s discretion in determining the scope, content and data collection and analytical 

methodologies for its public disclosures on the Company’s political activities. Currently, 

the Company publicly discloses its political spending, including with respect to lobbying 

and political contributions, consistent with the applicable laws of the United States and 

foreign jurisdictions.1 In addition, the Company publicly discloses its key trade 

 
1 See Linde Global Political Contributions & Lobbying Policy, available at https://assets.linde.com/-

/media/global/corporate/corporate/documents/compliance-policies/political-contributions-lobbying-

policy.pdf. 
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association memberships in its Annual Sustainable Development Report2 and its annual 

responses to the CDP Climate Change Questionnaire (which is also publicly available on 

the Company’s website).3 Specifically, with respect to the alignment between the 

Company’s lobbying and policy influence activities (both direct and indirect) and 

climate-related goals, under Q12.3A of our CDP Climate Change Questionnaire, the 

Company discloses our direct and indirect activities (including our memberships in trade 

organizations) and our assessment of the alignment between such activities and the Paris 

Agreement goals.   

We believe that the Company’s current disclosures provide our stakeholders with robust 

information and transparency on our political activities, including as they relate to 

climate change.  However, the Proposal would require the Company to collect and report 

a significant amount of additional information, including details of positions taken, 

comment submissions on climate provisions of legislation and regulation, and other 

policy influence activities, broken down by direct lobbying and indirect lobbying through 

trade organizations, coalitions and other organizations. These disclosures are not required 

by the Commission and do not follow any established framework for reporting lobbying 

activities. In addition, the disclosures requested by the Proposal go well beyond those 

released by the Company’s peers. The Proposal suggests that Honeywell, an industry 

peer, already produces a version of the requested report. However, the prescribed 

disclosures in the Proposal are significantly more detailed than the disclosures provided 

by Honeywell. For instance, Honeywell neither breaks out its lobbying activities into 

direct and indirect lobbying nor discloses the criteria for assessing alignment of the 

lobbying activity with Honeywell’s climate goals4—both of which would be required 

under this Proposal.  

Granular Information on Strategy for Achieving Climate Target 

In recent years, the Staff has repeatedly concurred with exclusion on the basis of 

micromanagement with respect to proposals urging the disclosure of granular details on 

how certain activities impact the complex matter of how a company sets, monitors and 

achieves greenhouse gas emissions reduction goals.  See, e.g., Walmart Inc. (Apr. 18, 

2024) (permitting exclusion of a proposal requiring a breakdown of greenhouse gas 

emissions for different categories of products); JPMorgan Chase & Co. (Mar. 29, 2024) 

(permitting exclusion of a proposal requesting disclosure of the proportion of sector 

emissions attributable to clients that are not aligned with a credible Net Zero pathway and 

the actions the company proposed to address emissions shortfalls from the company’s 

 
2 See, e.g., Linde Sustainable Development Report 2023, available at https://assets.linde.com/-

/media/global/corporate/corporate/documents/sustainable-development/2023-sustainable-development-

report.pdf. 

3 See Linde 2024 CDP Climate Change Response, available at https://assets.linde.com/-

/media/global/corporate/corporate/documents/sustainable-development/2024-cdp-response-climate-

change.pdf. 

4 See Honeywell Climate and Sustainability Lobbying Report (Apr. 2024), available at 

https://investor.honeywell.com/static-files/8fcf82b8-9576-4cd0-a555-a75883618f71. 
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targets); Wells Fargo & Company (Mar. 8, 2024) (same); Amazon.com, Inc. (Apr. 7, 

2023, recon. denied Apr. 20, 2023) (permitting exclusion of a proposal requesting that 

the company measure and disclose scope 3 greenhouse gas emissions from the 

company’s full value chain by imposing a specific method for implementing a complex 

policy without affording discretion to management).  

As these examples demonstrate, a company’s strategy for addressing the complex issue 

of climate change involves exactly the type of day-to-day operational decisions that the 

Staff has long recognized as appropriate for exclusion under Rule 14a-8(i)(7). In the case 

of the Company, the complexity of this issue is further underscored by the fact that the 

Company has adopted a number of climate-related goals, including: 

• The climate neutral by 2050 goal; 

• Several 2028 goals, including achieving a 10 percent improvement in hydrogen 

greenhouse gas emissions intensity, investing more than $1 billion in 

decarbonization initiatives and reaching a 10 percent absolute reduction in other 

greenhouse gas emissions; and  

• Several medium-term climate-related targets, including the goal of a 35 percent 

absolute reduction of Scope 1 and 2 greenhouse gas emissions by 2035.5  

These goals are all part of the Company’s efforts to manage greenhouse gas emissions in 

alignment with the Paris Agreement goals.  

The Proposal probes deeply into one specific aspect of the Company’s strategy for 

managing one element of its multifaceted efforts for managing greenhouse gas emissions: 

how the Company’s lobbying activities (including indirect political activities and trade 

organization memberships) align with a singular goal (i.e., the climate neutral by 2050 

goal). By mandating that the Company focus on this one granular aspect of one specific 

goal within its climate-related efforts, the Proposal seeks to impose specific methods for 

implementing complex policies and, therefore, probes too deeply into matters of a 

complex nature upon which shareholders, as a group, are not in a position to make an 

informed judgment.  

The Proposal’s prescriptive approach is similar to the proposals in the JPMorgan Chase 

and Wells Fargo examples above, which also focused on a specific element of the 

companies’ strategies for reaching their greenhouse gas emissions reduction—in those 

cases, the companies’ plans for addressing the emissions of high-emitting clients.  In both 

JPMorgan Chase and Wells Fargo, the Staff concurred that the narrowly focused and 

 
5 See Linde Sustainable Development 2028 Targets – Long-Term Sustainable Development Targets Across 

Key Priority Areas, available at https://www.linde.com/sustainability/targets-and-performance/sustainable-

development-2028-targets. 
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highly prescriptive proposals were excludable because they inappropriately sought to 

micromanage the companies on the complex matter of their climate change strategy. 

Here, similar to JPMorgan Chase and Wells Fargo, the Company already provides 

detailed disclosures on its climate-related strategies and activities, which encompass the 

Company’s efforts toward reaching the range of climate-related goals described above, 

not just the 2050 climate neutral goal that is the focus of the Proposal. The Company 

monitors and discloses its progress towards these goals, including through our:  

• Annual response to the CDP Corporate Questionnaire;6 

• Annual Sustainable Development Report;7 

• 2023 Climate Transition Plan;8  

• Annual ESG Data Overview;9  

• Annual report based on the recommendations of the Task Force on Climate-

Related Financial Disclosures;10 and  

• Annual report based on the recommendations of the Sustainability Accounting 

Standards Board.11  

We believe that the Company’s current suite of disclosures provides our stakeholders 

with robust information and transparency on our efforts to achieve our climate-related 

targets.  In addition, as noted above, as part of our CDP disclosure, we already report on 

our assessment of the alignment between the Company’s lobbying and policy influence 

activities (both direct and indirect) and the Paris Agreement goals.  The Proposal 

 
6 See Linde CDP Response 2024 – Climate Change, available at https://assets.linde.com/-

/media/global/corporate/corporate/documents/sustainable-development/2024-cdp-response-climate-

change.pdf. 

7 See Linde Sustainable Development Report 2023, available at https://assets.linde.com/-

/media/global/corporate/corporate/documents/sustainable-development/2023-sustainable-development-

report.pdf. 

8 See Linde Climate Transition Plan July 2023, available at https://assets.linde.com/-

/media/global/corporate/corporate/documents/sustainable-development/linde-climate-transition-plan-july-

2023.pdf. 

9 See Linde ESG Data Overview – A Summary for Investors, available at https://assets.linde.com/-

/media/global/corporate/corporate/documents/sustainable-development/linde-esg-2023-year-data.pdf. 

10 See Linde TCFD Index, available at https://assets.linde.com/-

/media/global/corporate/corporate/documents/sustainable-development/linde-tcfd-index-2023-data-

year.pdf. 

11 See Linde SASB Index, available at https://assets.linde.com/-

/media/global/corporate/corporate/documents/sustainable-development/linde-sasb-index-2023-data-

year.pdf. 
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acknowledges that the Company has announced science-based 2035 GHG reduction 

targets and a 2050 climate neutral ambition for operational emissions, and states that the 

Company “has committed to conducting its engagement in line with the goals of the Paris 

Agreement.” Still, the Proposal criticizes the Company for not providing more 

information on the specific topic of how it assesses the alignment between the 2050 

goal—which is part of the Company’s efforts aligned with the Paris Agreement goals—

and lobbying activities. Each of the Company’s carbon-reduction goals is part of the 

Company’s efforts to align with the Paris Agreement goals. Specifically, in addition to 

what we already report in the Company’s annual CDP disclosure, the Proposal would 

require the Company to collect detailed additional information as shown in Exhibit B. 

This will require collection and disclosure of dozens of distinct pieces of information on 

the details of the Company’s methodology for assessing alignment between the 2050 goal 

and lobbying activities, including information from third parties with respect to their 

activities (including any “external stakeholders consulted”), and the criteria used by the 

Company to assess alignment.  These disclosures are not required by the Commission and 

do not align with any established framework or industry practice for reporting on 

greenhouse gas emissions targets or goals.   

Not only does the reporting requested by the Proposal involve intricate detail, it seeks to 

impose specific time-frames or methods for implementing complex policies. The 

Proposal requires the Board of Directors to prepare this detailed report and update it 

annually. Taken together, the Proposal will inappropriately limit the discretion of the 

Company’s Board and management in deciding the appropriate process and 

considerations for monitoring and managing the Company’s climate strategy, as well as 

its approach to disclosures on this topic. These decisions require the Company to assess 

factors both within and outside of its control and how such factors may impact the 

Company’s current and future strategies and operations. Ultimately, the Board and 

management must make complicated decisions about what activities, processes and 

disclosures will serve the best interest of the Company and its shareholders, based on the 

specific activities and goals of the Company and other company-specific circumstances. 

The ability of the Board and management to take a deliberate and thoughtful approach 

when making decisions on these matters is particularly crucial at this time, given rapidly 

evolving methodologies and standards for emissions- and climate-related information, 

regulatory requirements and market demands, among other factors.  

For the reasons discussed above, the Proposal would micromanage the Company and  

undermine the discretion of the Board and management in determining how best to 

inform and engage with the Company’s stakeholders on the complex matters of its 

political engagement strategy and its strategy for reaching its climate-related goals. 

Lobbying activities are highly complex and based on a range of considerations related to 

the day-to-day operations of the business. The Company already discloses these lobbying 

activities in publicly accessible reports as prescribed by the Lobbying Disclosure Act and 
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similar state and foreign requirements.12 Further, the Company already provides detailed 

disclosure on its climate strategy and GHG emissions through a number of public 

channels, including its legally required political spending disclosures, annual 

sustainability reports, website and press releases. Because the Company already provides 

transparency on how it approaches climate-related targets and lobbying efforts, we 

believe the prescriptive additional disclosure requested by the Proposal on those same 

topics could undermine the Company’s efforts to continue its deliberate and thoughtful 

approach in these areas. 

The Proposal Should Be Excluded Pursuant to Rule 14a-8(i)(10) Because the 

Company Has Substantially Implemented the Proposal. 

Under Rule 14a-8(i)(10), a shareholder proposal may be excluded from a company’s 

proxy materials if the company has already substantially implemented the proposal. The 

Commission adopted the “substantially implemented” standard in 1983 after determining 

that the “previous formalistic application” of the rule defeated its purpose, which is to 

“avoid the possibility of shareholders having to consider matters which already have been 

favorably acted upon by the management.” See Exchange Act Release No. 34-20091 

(Aug. 16, 1983) (the “1983 Release”); Exchange Act Release No. 34-12598 (July 7, 

1976). Accordingly, the actions requested by a proposal need not be “fully effected” in 

order for the proposal to be excludable under Rule 14a-8(i)(10), provided that the 

proposal has been “substantially implemented” by the company. See 1983 Release. 

Consistent with this position, the Staff has had a long-standing practice of granting relief 

under Rule 14a-8(i)(10) where a company satisfied a proposal’s “essential objective,” 

despite not achieving full compliance with the proposal’s specific directives. See, e.g., 

Alliant Energy Corp. (Mar. 30. 2023) (permitting exclusion of a proposal requesting a 

report on the company’s progress toward its 2050 net zero goal, where the company had 

provided disclosures on this topic in an ESG performance summary, in a climate report, 

and on its website); Starbucks Corp. (Jan. 19, 2022) (permitting exclusion of a proposal 

requesting the written and oral content of employee training materials or a report on the 

findings of a workplace non-discrimination audit, where the company’s publicly 

disclosed reports and disclosures already described the company’s implementation and 

oversight of employee training); Exelon Corp. (Feb. 26, 2010) (permitting exclusion of a 

proposal requesting a detailed accounting of political contributions, where the company 

had a preexisting set of guidelines and contribution disclosures already available); 

Mondelēz International, Inc. (Mar. 7, 2014) (permitting exclusion of a proposal 

requesting an assessment of human rights-related supply chain risks, where relevant 

information was available on the company’s website). 

As discussed above, we believe that the Company’s current suite of fulsome public 

disclosures provides our stakeholders with robust information and transparency on (1) 

 
12 See Linde Global Political Contributions & Lobbying Policy, available at https://assets.linde.com/-

/media/global/corporate/corporate/documents/compliance-policies/political-contributions-lobbying-

policy.pdf. 
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our political activities and (2) our efforts to achieve our climate-related targets.  

Specifically, each of the Company’s climate neutral goals is part of the Company’s 

efforts aligned with the Paris Agreement goals. And, as noted above, in our CDP 

disclosure, we already report on our assessment of the alignment between the Company’s 

lobbying and policy influence activities (both direct and indirect) and the Paris 

Agreement goals. Since the Proposal’s essential objective is for shareholders to be 

provided with information on the alignment between the Company’s lobbying activities 

and its 2050 climate neutral goal, we believe that the Company’s existing disclosures 

have satisfied the essential objective of the Proposal.  

For the reasons discussed above, the Proposal has been substantially implemented by the 

Company and may therefore be excluded under Rule 14a-8(i)(10).   

* * * 

Accordingly, the Company respectfully requests confirmation that the Staff will not 

recommend enforcement action to the Commission if the Company excludes the  

Proposal from the 2025 Proxy Materials.  

Should you have any questions or if you would like any additional information regarding 

the foregoing, please do not hesitate to contact me.  Thank you for your attention to this 

matter.   

Very truly yours, 

Anthony M. Pepper 

Assistant General Counsel, Secretary & 

Chief Governance Officer 
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Exhibit A 

Shareholder Proposal from John Chevedden Dated December 10, 2024 
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Exhibit B 

 

Information Required by the Proposal  












































