
 
        July 11, 2025 
  
Scott Faber 
Casey’s General Stores, Inc.  
 
Re: Casey’s General Stores, Inc. (the “Company”) 

Incoming letter dated May 2, 2025 
 

Dear Scott Faber: 
 

This letter is in response to your correspondence concerning the shareholder 
proposal (the “Proposal”) submitted to the Company by Humane World for Animals 
(f/k/a the Humane Society of the United States) for inclusion in the Company’s proxy 
materials for its upcoming annual meeting of security holders. 
 
 The Proposal asks the Company to disclose an estimated timeline for establishing 
measurable Scope 3 greenhouse gas (GHG) reduction targets.  
 

We are unable to concur in your view that the Company may exclude the Proposal 
under Rule 14a-8(i)(7). Under the approach described in Staff Legal Bulletin No. 14M 
(Feb. 12, 2025), the Company has not explained whether the policy issue raised by the 
Proposal is significant to the Company. Therefore, in our view, 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.  
 

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:  Melissa Alpert 
 Humane World for Animals   
 

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




















 

 

   

Global Family Office 

500 Grant Street 

Pittsburgh, PA 15258 

   

  

  
January 21, 2025 
 
Scott Faber 
Sr. Assistant General Counsel & Corporate Secretary  
 
Via e-mail:  

 
Dear Mr. Faber,  
 
BNY Mellon National Association, custodian for The Humane Society of the United States, verifies 
that The HSUS has continuously held at least $2,000 in market value of your company’s securities 
entitled to vote on the proposal for at least the last three years. Thank you. 

 
 
 
Sincerely,  
 
 
 
 
 

 
Stacy Stout 
Vice President, Client Service 
BNY Wealth 
Global Family Office 
500 Grant Street, 151-3840 
Pittsburgh, PA 15258 

 
bnywealth.com 

 
 
 
 

Stacy L. Stout



Resolved: Shareholders ask that Casey’s disclose an estimated timeline for establishing measurable Scope 
3 greenhouse gas (GHG) reduction targets. 
 
Supporting statement: 
 
Casey’s 2021 Sustainability Report touted its “initiatives to lower our overall GHG emissions.” And its 
2022 ESG Materiality Assessment, aimed at the ESG topics “most relevant to our long-term financial 
success” put emissions in the “Zone 1: Critical” category. Nevertheless, Casey’s has indicated it doesn’t 
expect to develop measurable Scope 1 and 2 reduction targets until around mid-2026.  
 
Meanwhile, its latest Sustainability Report shows that the company’s Scope 1 emissions fell only 0.19% 
from 2022 to 2023, while Scope 2 market-based emissions rose nearly 10%. 
 
And the company has disclosed no estimated timeline whatsoever for developing Scope 3 targets—
which is particularly concerning since Casey’s 2023 carbon assessment found that Scope 3 Categories 1 
and 11 alone account for approximately 95% of its total GHG footprint.1  
 
That means if Casey’s actually follows through in publishing Scope 1 and 2 reduction targets in 2026, 
they’ll come four years after identifying GHG emissions as a “critical” issue—and even then, cover less 
than 5% of its overall emissions. 
 
Opposing a climate-related shareholder proposal on this topic in 2024, the Board defended that timeline 
by stating the importance that its emissions goals “be grounded in credibility and achievability.”  
 
And while we certainly agree, we also note what Institutional Shareholder Services (ISS) said last year—
that according to an “analysis of a select peer group of companies in Casey’s sector, the company 
appears to lag its peers which have more ambitious GHG emissions reduction goals.” 
 
To be clear, this proposal doesn’t seek to dictate specific targets or timelines, but simply asks Casey’s to 
disclose a roadmap for establishing Scope 3 reduction targets. By doing so, Casey’s can transparently 
demonstrate that it’s at least preparing to address the overwhelming bulk of its emissions impact. 
 

 
1 Purchased Goods & Services and Use of Sold Products 



 
 
    
 

1255 23rd St. NW, Suite 450    
Washington, DC 20037 

202-452-1100 
                                      humaneworld.org 

 
June 2, 2025 
 
Via Online Submission 
 
U.S. Securities and Exchange Commission 
Division of Corporate Finance 
Office of Chief Counsel 
100 F Street NE 
Washington, DC 20549 
 
Re:  Casey’s General Stores, Inc. — Shareholder Proposal submitted by Humane World for 

Animals (formerly called the Humane Society of the United States) 
 
Ladies and Gentlemen: 
 
 I am writing on behalf of Humane World for Animals (formerly called the Humane 
Society of the United States) (the “Proponent”), who is the beneficial owner of common stock 
of Casey’s General Stores, Inc. (the “Company”) and who has submitted a shareholder 
proposal (the “Proposal”) to the Company.1 I am in receipt of a letter dated May 2, 2025 
(“Letter”) sent to the Securities and Exchange Commission on behalf of the Company. In that 
letter, the Company contends that the Proposal may be excluded from the Company’s 2025 
proxy statement. A copy of this reply is being emailed concurrently to counsel for the 
Company. 
 

BACKGROUND  
 
 The Proposal is a straightforward request for the Company to provide transparency 
into its progress against its stated environmental goals, by informing shareholders of the date 
by which they can expect the Company to announce a timeline for the next step in that 
progress: identification of Scope 3 greenhouse gas emissions reduction targets. The Company 
has already stated that addressing environmental impact generally, and reducing greenhouse 
gas emissions specifically, are corporate priorities. The Company has also already begun 
calculating its Scope 1, 2, and primary Scope 3 emissions, and it has already communicated a 
planned timeline by which it intends to identify Scope 1 and 2 emissions reduction targets. 

 
1 Humane World for Animals is the proponent of the Proposal at issue, which was submitted 
to the Company prior to the organization’s name change, when the organization was still 
called the Humane Society of the United States. 
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The Proposal simply asks the Company to do the same for Scope 3 emissions reduction 
targets: 
 

RESOLVED: Shareholders ask that Casey’s disclose an estimated timeline for 
establishing measurable Scope 3 greenhouse gas (GHG) reduction targets. 

 
The full proposal is attached as Exhibit 1. 
 
 The Company mischaracterizes this Proposal and claims it delves into the details of 
day-to-day management decisions, like fuel purchasing decisions. Specifically, the Company 
asserts that the Proposal should be excluded on the basis of Rule 14a-8(i)(7), arguing that the 
Proposal intrudes on matters of ordinary business, seeks to micromanage, and does not 
involve a significant policy issue. But that claim is contradicted by the Proposal’s plain text: 
this Proposal merely requests additional information about a timeline for which the Company 
intends to set certain greenhouse gas reduction targets. This Proposal is in line with the 
Company’s public statements about its own efforts to calculate its greenhouse gas emissions 
and to reduce its greenhouse gas impact, and merely seeks a disclosure that would provide 
transparency into the Company’s anticipated timeline for identifying certain greenhouse gas 
reduction targets. The Proposal requires no specific timeline, nor specific reduction target, 
but merely asks the Company to identify a date by which shareholders can expect it to set 
reduction targets for its Scope 3 greenhouse gas emissions. 
 
 Nothing in the Proposal dictates or restricts any core managerial functions. It does not 
direct any actions that would infringe on management’s ability to run the day-to-day 
operations of the Company.  It does not call for mandates or restrictions on any of the 
Company’s products or consumer relationships. It does not “require significant and 
impractical changes” to the day-to-day—in fact, it does not dictate any day-to-day changes at 
all. It merely asks the Company to provide shareholders with transparency into its estimated 
timeline for identifying greenhouse gas reduction targets, following on the strategic climate-
related initiatives the Company has already announced. As the Company has already 
identified, its Scope 3 emissions result from a range of Company practices, products, and 
services, and the Proposal leaves entirely within the Company’s discretion the actual amount 
of reductions it will determine to seek, the means by which it will determine to achieve them, 
and the time frame by which it will make those decisions. 
 
 Moreover, the Proposal concerns an important policy issue that transcends the 
Company’s day-to-day business and is appropriate for a shareholder vote. SEC Release No. 34-
40018 (May 21, 1998). The policy issue of greenhouse gas emission reductions is not only 
recognized as an important topic of national policy with significant public interest, but it is 
also a policy issue that Company itself has identified as “[c]ritical” to its stakeholders and its 
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business.2 Disclosure of the Company’s progress against that initiative is an integral part of 
the underlying policy, and an important accountability tool for shareholders to measure 
corporate progress against the goal.  
 

Finally, the Proposal does not micromanage the Company through prescriptive 
demands. It imposes no “intricate[ly] detail[ed]” requirements, nor any “specific time-frames 
or methods for implementing complex policies.” See Staff Legal Bulletin No. 14K § B.4. 
Instead, it merely requests the Company disclose an estimated timeline by which it expects to 
establish measurable Scope 3 greenhouse gas reduction targets. The Proposal leaves entirely 
to the Company’s discretion the selection of that timeline (i.e. the particular date by which it 
expects to announce targets); the amount of the reduction targets; and the method of 
establishing reduction targets.  

 
Rather than seek to impose specific demands upon the Company that limit its 

discretion, the Proposal merely asks the Company to disclose an estimated timeline—set 
according to the Company’s own determination—by which it intends to identify measurable 
greenhouse gas emissions reduction targets. The Company has not, and cannot, carry its 
burden of proof to exclude this Proposal under Rule 14a-8(i)(7). See 17 C.F.R. § 240.14a-8(g). 
Accordingly, the Proponent asks that the Company’s no-action request be denied. 
 

ANALYSIS 
 
The Proposal May Not Be Excluded Under Rule 14a-8(i)(7).  
 
 The Proposal may not be excluded under Rule 14a-8(i)(7) because it does not infringe 
on any “ordinary business” matters and, in any event, raises a significant policy issue that 
transcends the Company’s ordinary business. The Proposal may also not be excluded on 
grounds of micromanagement, as it merely seeks disclosure of a timeline for the identification 
of greenhouse gas emissions reductions and leaves the contours of that timeline—including 
dates and methodology—to the Company’s discretion. 
 

A. The Proposal does not relate to the Company’s “ordinary business operations” because 
it does not involve the type of day-to-day business decisions covered by that provision. 

 
The Commission has explained that, for purposes of Rule 14a-8(i)(7), “ordinary 

business” matters are those 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.” SEC Release No. 34-40018 (May 21, 1998). The purpose of the 
exception is “to confine the resolution of ordinary business problems to management and the 

 
2 Casey’s 2022 ESG Report at 11, 
https://www.responsibilityreports.com/HostedData/ResponsibilityReportArchive/c/NASDAQ_
CASY_2022.pdf.  
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board of directors, since it is impracticable for shareholders to decide how to solve such 
problems at an annual shareholders meeting.” Id. 

 
The instant Proposal does not dictate or intrude on any such on-the-ground business 

practices. It merely requests the disclosure of a timeline by which the Company expects to 
identify Scope 3 greenhouse gas emissions reduction targets. This request follows on 
numerous disclosures and claims that the Company has already made about its greenhouse 
gas emissions impacts, calculations, and reduction plans. The Company is already calculating 
and publishing its Scope 1, Scope 2, and primary Scope 3 greenhouse gas emissions, and it has 
already indicated a planned timeline for announcing reduction targets for its Scope 1 and 2 
emissions. Establishment of a timeline for determining Scope 3 emissions targets is the next 
logical policy step in furtherance of the already-stated emissions reduction goals.   

 
The Company’s many prior statements about its commitment to environmental 

stewardship goals, about its Energy and Carbon Assessment program, about its efforts to 
calculate Scope 1, 2, and 3 emissions, and about its planned timeline to identify Scope 1 and 2 
emissions reduction targets, include: 

 
 In its 2021 Sustainability Report, the Company repeatedly proclaimed that it was 

“committed to environmentally and socially responsible practices that seek to 
promote sustainability throughout our business,” because “adherence to our 
responsible business practices and effective execution of our strategic environmental 
and social stewardship collectively strengthen the long-term value creation for our 
shareholders.”3 It specifically identified “Greenhouse Gas (Carbon) Emissions” as a 
priority, identifying the relevant metrics for assessing that goal as “Gross global Scope 
1 emissions, percentage covered under emissions-limiting regulations,” and 
“Discussion of long-term and short-term strategy or plan to manage Scope 1 
emissions, emissions reduction targets, and an analysis of performance against those 
targets.”4 
 

 In its 2022 Environmental, Social and Governance Report (“2022 ESG Report”), the 
Company “recognize[d] that we have a role to play in addressing the challenge of 
global climate change,”5 and identified “Greenhouse Gas Emissions” as a “Zone 1 
Critical” priority on its ESG Materiality Matrix.6 It announced the launch of a 
Company Energy and Carbon Assessment.7 This initiative would include a 

 
3 Casey’s 2021 Sustainability Report at 6, 8, 
https://www.responsibilityreports.com/HostedData/ResponsibilityReportArchive/c/NASDAQ_
CASY_2021.pdf.  
4 Id. at 38. 
5 Casey’s 2022 ESG Report at 47. 
6 Id. at 11. 
7 Id. at 47. 
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“comprehensive energy and carbon assessment to establish our carbon emissions 
baseline and future planning.”8 The Company also specified the methodology by which 
it would calculate this greenhouse gas data.9  
 

 In its 2023 Sustainability Report, the Company released its Scope 1 and Scope 2 
greenhouse gas emissions for 2022, and reported that it “intend[ed] to disclose 
emissions associated with [its] most material Scope 3 categories” the following year.10  
 

 In its 2024 Sustainability Report, the Company released greenhouse gas emissions data 
for its Scope 1 and Scope 2 greenhouse gas emissions, and for its “most relevant” 
Scope 3 emissions.11 The Company’s reported Scope 3 emissions in the two most 
relevant categories covered “roughly 95% of the Casey’s total GHG footprint.”12 
 

 In its 2024 Proxy Statement, the Company reported that it was working to identify 
Scope 1 and 2 reduction targets with a third-party sustainability consultant, and that it 
was “transparent with our shareholders on our Scope 1 and 2 reduction target efforts, 
including the anticipated timeline.”13 It reported that it “remain[ed] on track with [its] 
previously communicated timeline.”14  
 

 In communication with Proponent, the Company stated that the timeline by which it 
intends to identify Scope 1 and Scope 2 reduction targets, which is a goal it has 
publicized to shareholders, is 2026.15 The Letter does not dispute that it has made this 
preexisting and highly relevant commitment. 
 

 The Company has repeatedly referenced its “Here for Good” pledge. It states that 
“Here for Good [is] the touchstone for our corporate culture and business operations: 
how we serve our guests with high-quality and safe products, how we deliver on our 

 
8 Id. at 8. 
9 Id. at 47.  
10 Casey’s 2023 Sustainability Report at 42, 
https://www.responsibilityreports.com/HostedData/ResponsibilityReportArchive/c/NASDAQ_
CASY_2023.pdf.  
11 Casey’s 2024 Sustainability Report at 36, https://investor.caseys.com/static-files/00936552-
1f25-433c-aafc-b7b95627a8a6.   
12 Id. The two primary Scope 3 categories included “Scope 3 Category 11, Use of Sold 
Products, which captures GHG emissions related to the combustion our sold fuel, and Scope 3 
Category 1, Purchased Goods and Services.” 
13 Casey’s 2024 Proxy Statement at 72, https://investor.caseys.com/static-files/6f05cb4c-1412-
4635-8252-ae33128727c4.  
14 Id.  
15 S. Faber Email to K. Dumas, Tuesday, December 3, 2024. 



6 
 

commitments and responsibilities, and how we support our team members. . . . We do 
so through successful execution of our purpose driven business strategy, which is 
linked to the five core pillars of our sustainability strategy,” including “Our 
Environmental Commitment.”16 “[B]eing Here for Good includes understanding and 
identifying ways to reduce the impact our operations have on the environment.”17 

 
Despite its public claims, the Company lags behind peers like 7-Eleven and Kroger in the 
establishment of greenhouse gas emissions reduction targets.18 
 

The Company claims that the Proposal is excludable because it infringes on the 
Company’s decision-making regarding its fuel sales, which are a large contributor to the 
Company’s Scope 3 emissions. Letter at 3-4. But the Proposal does not make any 
requirements about fuel sales. As the Company stated, its Scope 3 emissions screening 
determined that eleven out of the fifteen Scope 3 categories were relevant to its business.19 
Whether in its primary categories or any of the others the Company determined were 
relevant, discretion is left to management to consider Scope 3 emissions in numerous aspects 
of its operations wholly unrelated to fuel sales. For instance: packaging for Company-branded 
food and beverages (including the choice to use or not use biodegradable or otherwise 
sustainable packaging), manufacturing processes, upstream and downstream transportation 
of products, waste generated and disposal methods, recycling or other end-of-life treatment 
programs, and more. The Company could identify Scope 3 reduction targets without reducing 
its fuel sales, as it has a multiplicity of Scope 3 emission sources and reduction opportunities. 
That decision would be entirely within the discretion of the Company: the Proposal does not 
specify how the Company should achieve a Scope 3 emissions reduction target, how 
substantial an emissions reduction target the Company should set, or even when the target 
should be set. It merely asks the Company to tell shareholders when they can expect that 
reduction targets will be set.  

 
Moreover, even if the Company did choose to achieve reduction goals by changing fuel 

policies or sales (a choice the Proposal leaves entirely to its discretion), this would simply be 
consistent with pronouncements the Company has already made about its ongoing efforts to 

 
16 Casey’s 2024 Sustainability Report at 8. 
17 Id. at 35. 
18 Doing Our Part for the Planet, 7-Eleven (last visited May 30, 2025), https://corp.7-
eleven.com/corp/doing-our-part-for-the-planet; Greenhouse Gas Reduction Goal, The Kroger 
Family of Companies (June 2020), https://www.thekrogerco.com/wp-
content/uploads/2020/06/The-Kroger-Co_Greenhouse-Gas-Reduction-Goal_2020.pdf.  
19 Casey’s 2024 Sustainability Report at 36. 
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make its fuel (and operations overall) more sustainable. The Company has repeatedly stated 
that it is working to address the environmental impact of its fuel sales through electric vehicle 
charging and biofuel sales.20  For instance, it has stated that “[f]acilitating access to biofuels 
and biofuel blends is one of the key ways we can reduce GHG emissions associated with our 
operations. Approximately 89% of the fuel we sell is blended with renewable fuel . . .”21 
Importantly, contrary to the Company’s claims, the Proposal would not require the increase, 
decrease, or any other alteration of these publicly touted sustainability policies. Such business 
decisions remain entirely within management’s domain. To the contrary, without any 
infringement on its core day-to-day operational decisions, the Proposal asks shareholders to 
express their view that the Company should establish a timeline for stating what its Scope 3 
reduction targets will be. 

 
The Staff responses cited by the Company on this point are distinguishable. The 

proposal in Dominion Resources, Inc. requested the company make available specific products 
or services (the option for customers to purchase 100% renewable electricity) by a certain 
date. The proposal in EOG Resources, Inc. (Feb. 26, 2018) requesting the adoption of time-
bound company-wide quantitative greenhouse gas emissions targets, informed by the Paris 
Agreement, and an accompanying report of the company’s plans and progress against those 
targets was found to micromanage. The proposal in FirstEnergy Corp. (Mar. 8, 2013) 
requested a report specifically analyzing the company’s products and services and alternatives 
(diversifying the Company's energy resources to include increased energy efficiency and 
renewable energy resources). By contrast, the instant Proposal merely asks the Company to 
develop its own timeline for setting greenhouse gas emissions reduction targets, and does not 
propose any such dates; this request is in line with prior proclamations from the Company of 
its climate consciousness and greenhouse gas calculation efforts; and it proposes no specific 
methods of reduction or proposed quantities of reduction, but instead leaves all those 
elements to the discretion of the Company. 

 
The Company also asserts the Proposal is excludable because it requires the disclosure 

of information related to the Company’s ordinary business. Letter at 4. But shareholder 
proposals that merely request information relating to a company’s business, without 
infringing on management’s ability to run the day-to-day operations, are not excludable on 
that basis. See, e.g., Brinker International, Inc. (Aug. 15, 2022) (Staff unable to concur in 

 
20 Casey’s 2024 Sustainability Report at 36-37; see also Casey’s 2023 Sustainability Report at 
43; Casey’s 2022 ESG Report at 48-49; Casey’s 2021 Sustainability Report at 32. 
21 Casey’s 2024 Sustainability Report at 37.  
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exclusion of proposal requesting disclosure of an analysis of the practices in company’s supply 
chain which violate its Supplier Code of Conduct); Ross Stores, Inc. (March 29, 2019) (Staff 
unable to concur in exclusion of proposal requesting information on how company is aligning 
its long-term business strategy with the projected long-term constraints posed by climate 
change, and describing medium- and long-term goals for greenhouse gas reduction). Nor does 
the Proposal require the Company to adopt “non-strategic and competitively disadvantaged” 
practices, Letter at 4: it does not require the adoption of any specific practice at all, but merely 
the disclosure of information that will enable shareholders to track the Company’s progress 
against its own stated corporate priorities of environmental stewardship and greenhouse gas 
reduction.  

 
The Company’s cited Staff Responses are highly distinguishable from the Proposal at 

issue here as they delved into the details of companies’ day-to-day business operations. See 
Johnson Controls, Inc. (calculation of “true value” in financial statements to shareholders); 
Home Depot, Inc. (Mar. 17, 2021) (commissioning of third-party report on how company’s 
advertising policies contribute to violations of civil or human rights); The Walt Disney Co. 
(Jan. 8, 2021) (similar); JP Morgan Chase & Co. (Mar. 29, 2024) (reporting on risks to 
company from voting its clients’ proxy shares in misalignment with its clients’ preferences). 
In one case, the Company’s summary and citation appear to be simply incorrect: in American 
Express Co. Staff letter (March 13, 2024), the Staff could not concur in exclusion of a proposal 
to “issue a public report . . . concerning its oversight of management's decision-making 
regarding the potential use of a merchant category code (MCC) for standalone gun and 
ammunition stores” because it “transcend[ed] ordinary business matters and d[id] not seek to 
micromanage the Company.”22 

 
The Company has the burden of proof to show that the Proposal relates to “ordinary 

business matters” 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.” SEC Release No. 34-40018 (May 21, 1998). The Company has fallen far short of 
this burden. It has offered no specifics showing how the Proposal would infringe on or restrict 
management’s ability to conduct its core business operations, instead relying on boilerplate 
generalities and inapposite prior Staff responses. All the Proposal requires of the Company is 
the disclosure of an expected timeline by which it will identify greenhouse gas emission 

 
22 American Express Co. (March 13, 2024). The Company appears to have mistakenly reported 
the date as March 13, 2023 rather than 2024; no such “No Action” letter could be located for 
that date.  
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targets. The Company has not, and cannot, meet its burden to show that the Proposal 
intrudes into “fundamental . . . day-to-day” activities justifying exclusion. 
 

B. The Proposal’s subject matter involves greenhouse gas emissions, a significant policy 
issue that transcends the Company’s ordinary business. 

 
Even where a proposal may relate to ordinary business matters, if it is “focus[ed] on 

sufficiently significant social policy issues,” it “generally would not be considered to be 
excludable, because the proposals would transcend the day-to-day business matters and raise 
policy issues so significant that it would be appropriate for a shareholder vote.” SEC Release 
No. 34-40018 (May 21, 1998). Staff conduct “a ‘case-by-case’ consideration of a particular 
company’s facts and circumstances,” to assess whether “a significant policy issue [ ] has a 
sufficient nexus to a particular company.” Staff Legal Bulletin No. 14M (CF) (Feb. 12, 2025). 

 
This Proposal is concerned with a subject matter that Staff has long recognized as 

raising a significant policy issue transcending ordinary business matters: greenhouse gas 
emissions and disclosure of plans to reduce them. See, e.g., Ross Stores, Inc. (March 29, 2019) 
(proposal to prepare a report on how company was aligning its long-term business strategy 
with the projected long-term constraints posed by climate change, and describing medium- 
and long-term goals for greenhouse gas reduction transcends ordinary business matters); 
Lowe’s Companies, Inc. (March 10, 2017) (proposal to prepare a report assessing climate 
benefits and feasibility of adopting quantitative, time-bound targets for increasing Lowe’s 
renewable energy sourcing and/or production transcends ordinary business matters); Ross 
Stores, Inc. (March 29, 2019) (proposal to prepare a report on how company is aligning its 
long-term business strategy with the projected long-term constraints posed by climate 
change, and describing medium- and long-term goals for greenhouse gas reduction transcends 
ordinary business matters). Greenhouse gas emissions are also a topic of considerable 
shareholder interest, and shareholder proposals requesting transparency into companies’ 
plans to measure and address these emissions have been filed numerous times over the past 
decades. The Proposal seeks to have the Company disclose an estimated timeline by which it 
will identify Scope 3 greenhouse gas emissions targets, squarely focused on this recognized 
significant policy issue.  

 
The Proposal’s request that the Company identify a timeline for Scope 3 emissions 

reduction targets also bears a strong nexus to the Company. As noted above, the Company has 
repeatedly stated that reduction of environmental impact and greenhouse gas emissions are 
critical to its corporate mission and corporate ethos.23 The Company’s Sustainability Reports 
have touted its efforts to calculate and address its greenhouse gas emissions: the Company 
launched an Energy and Carbon Assessment initiative to calculate its Scope 1, 2, and 3 

 
23 See, e.g., Casey’s 2024 Sustainability report at 8, 35; Casey’s 2023 Sustainability Report at 
42. 
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greenhouse gas emissions specifically in order to “inform our energy and climate strategy and 
to set a baseline against which to measure our progress,” and as part of that initiative has 
already begun calculating its Scope 1, 2, and primary Scope 3 emissions data. See 2023 
Sustainability Report at 42; 2024 Sustainability Report at 35-36; see also 2021 Sustainability 
Report at 6, 38 (identifying “Greenhouse Gas (Carbon) Emissions” as a priority as the 
Company “promote[s] sustainability throughout our business”); 2022 ESG Report at 11 
(listing Greenhouse Gas Emissions as a “Zone 1 Critical” priority on its ESG Materiality 
Matrix and launching Company Energy and Carbon Assessment). The Company has already 
announced a timeline to identify its Scope 1 and Scope 2 emissions targets.24 And the 
Company  has not only begun calculating its Scope 3 emissions data, but also affirmatively 
determined that eleven of the fifteen Scope 3 emissions categories are relevant to its business, 
that it had begun calculating emissions the four most relevant categories, and that two of 
those categories accounted for roughly 95% of its greenhouse gas footprint.25 A proposal 
requesting a timeline for Scope 3 emissions targets therefore bears substantial nexus to 
Casey’s business and to Casey’s specific corporate priorities and initiatives. 

 
The Company does not dispute that greenhouse gas emissions are a significant policy 

issue. Instead, the Company instead claims the Proposal is “a thinly veiled attempt to 
influence decisions that are fundamental to the Company's ordinary business operations,” 
vaguely related to “fuel.” Letter at 5. But this claim has no basis in the actual language of the 
Proposal, which is plainly directed at greenhouse gas emissions. The Proposal asks the 
Company to identify a timeline by which it intends to identify Scope 3 greenhouse gas 
reduction targets—that is all. It does not specify what that target should be, nor how that 
reduction should be achieved: the Company retains the discretion to determine how much 
reduction to aim for, and by what means. And contrary to the Letter’s claim that a reduction 
plan necessarily requires hefty changes to its fuel sale practices, the Company’s Scope 3 
emissions include a range of sources that the Company can consider addressing. Whether in 
its primary Scope 3 emissions categories or any of the others the Company determined were 
relevant, discretion is left to management to consider Scope 3 emissions in numerous aspects 
of its operations wholly unrelated to fuel sales. For instance: packaging for Company-branded 
food and beverages (including the choice to use or not use biodegradable or otherwise 
sustainable packaging), manufacturing processes, upstream and downstream transportation 
of products, waste generated and disposal methods, recycling or other end-of-life treatment 
programs, and more. The Company could choose to identify and meet Scope 3 emissions 
reduction targets without making a single change to its fuel practices—the amount of 
reduction and the method of reduction are entirely within its discretion. But the Proposal 
does not even ask the Company to disclose what its target reductions are: all it asks the 
Company to do is to identify a future date at which shareholders can expect to learn what 
Scope 3 emissions reduction targets the Company will set. Moreover, in light of the 
Company’s own repeated proclamations of its environmental stewardship and greenhouse gas 

 
24 Supra p.5. 
25 Casey’s 2024 Sustainability Report at 36. 
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related priorities, its claim that a Proposal aimed squarely at those same topics is pretextual 
rings hollow. 

 
 

None of the Staff letters cited by the Company dispute that greenhouse gas emissions 
are a significant policy issue. Instead, those letters concerned proposals that were excludable 
for a different reason: they sought to micromanage. As discussed further below, the instant 
Proposal does not suffer that defect. The proposals at issue in those letters asked companies 
to adopt or analyze a particular greenhouse gas target (net zero emissions or Paris Agreement 
goals), and were highly distinguishable from the proposal at issue here. This Proposal only 
asks the Company to disclose a timeline—a future date at which it will expect to set its own 
Scope 3 greenhouse gas reduction targets—and does not dictate what that target should be 
nor how it should be achieved.  

  
The Company bears the burden to show that the Proposal is not focused on a 

significant policy issue. Rule 14a-8(g). Ignoring the Proposal’s clear text, which focuses 
squarely on greenhouse gas emissions, the Company attempts to infer far-fetched motives 
untethered to the language of the Proposal. Such strawman arguments cannot satisfy the 
Company’s burden, particularly where the Proposal’s connection to a significant policy issue 
is clear from text. 
  

C. The Proposal’s request is not excludable on micromanagement grounds because it is 
not overly prescriptive. 

 
Proposals are excludable on micromanagement grounds where they “prob[e] 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,” such as “where the proposal involves intricate 
detail, or seeks to impose specific time-frames or methods for implementing complex 
policies.” SEC Release No. 34-40018 (May 21, 1998). The focus is on “the manner in which a 
proposal seeks to address the subject matter raised, rather than the subject matter itself. . . . 
[T]wo proposals focusing on the same subject matter may warrant different outcomes based 
solely on the level of prescriptiveness with which the proposals approach that subject matter.” 
Staff Legal Bulletin No. 14K § B.4. 

 
The instant Proposal is not overly prescriptive and leaves the Company substantial 

flexibility to address the issue it raises. The Proposal asks the Company to identify a timeline 
(set at the Company’s discretion) by which it will identify Scope 3 greenhouse gas emissions 
reduction targets (to be set at the Company’s discretion). It follows on the Company’s 
repeated statements about its own environmental stewardship goals, and the launch of its 
Energy and Carbon Assessment initiative to quantify its greenhouse gas emissions, and seeks 
a disclosure that will help shareholders assess the Company’s progress toward addressing its 
greenhouse gas impacts. The Proposal leaves the method of reduction, the choice of which 
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Scope 3 emissions to focus on, as well as the target reduction amount, entirely to the 
Company’s discretion. 

 
The Company argues that the Proposal must micromanage merely because it requests 

the establishment (at some future time) of greenhouse gas emissions reduction targets (of 
some amount to be determined by the Company). But that is inaccurate: the Staff has 
regularly found that proposals asking companies to analyze or propose emissions reduction 
targets are appropriate topics for investor inquiry and do not micromanage, where they allow 
for sufficient management flexibility. See, e.g., Columbia Sportswear Company (April 15, 
2025) (proposal requesting company adopt targets for measurably reducing greenhouse gas 
emissions and report annually on progress); Ross Stores, Inc. (March 29, 2019) (proposal 
requesting report on how company is aligning its long-term business strategy with the 
projected long-term constraints posed by climate change, and describing medium- and long-
term goals for greenhouse gas reduction);The TJX Companies, Inc. (March 13, 2017) 
(proposal to prepare a report evaluating the potential to achieve net zero emissions by a fixed 
date); FirstEnergy Corp. (Mar. 4, 2015) (proposal requesting that company create specific, 
quantitative, time bound carbon dioxide reduction goals to decrease the company's corporate 
carbon dioxide emissions, and report on its plans to meet the carbon reduction goals the 
company adopts). The proposals in the letters cited by the Company were substantially more 
prescriptive, requiring adoption of specific greenhouse gas targets set by the Paris Agreement. 
See Targa Resources Corp. (Mar. 27, 2025); Exxon Mobil Corp. (Apr. 2, 2019); Devon Energy 
Corp. (Mar. 4, 2019). By contrast, the Proposal leaves the Company with full discretion to set 
its own reduction targets, and its own date.26 
 
 The Company argues that the Proposal micromanages because it will interfere with the 
Company’s selection of goods for sale. But the Proposal does not ban or restrict any product 
whatsoever. The Company’s Scope 3 emissions derive from a range of sources, and contrary to 
the Letter’s claims, the Company is not required to look only to its fuel sales to reduce 
emissions: products sold, packaging choices, recycling programs, fleet and transportation 
management, and many other Company practices affect its Scope 3 emissions and can be 
assessed for reduction potential, if the Company chooses to do so. The timing, amount, and 
method of greenhouse gas reduction are left entirely to the Company’s discretion. If the 
Company elects to set aggressive reduction targets and determines that this will require 
changes to particular product(s) in its portfolio of goods and services, these would not be 

 
26 The Company’s citations to Deere & Co. (Jan. 3, 2022) and The Coca-Cola Co. (Feb. 16, 
2022) are of even less relevance, as the proposals at issue in those Staff letters bore no 
resemblance to the Proposal here. They involved, respectively, a request to publish copies of 
the company’s employee-training manuals, and a request to pre-submit any proposed political 
statement to shareholders for approval. These intrusions into the nitty-gritty of day-to-day 
management are highly distinguishable from the Proposal’s request for a timeline by which 
the Company aims to set emissions reduction targets in accord with high-level environmental 
goals. 
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outcomes dictated by the Proposal but, instead, choices made in the Company’s own 
discretion. The Company has identified no text in the Proposal indicating otherwise.  
 
 The Company bears the burden of showing that the Proposal impermissibly 
micromanages under Rule 14a-8(i)(7), and it has failed to meet that burden. See Rule 14a-
8(g). Rather than prescribe details that constrain the Company, the Proposal leaves the 
Company substantial discretion in providing the disclosure sought: discretion to determine 
the timeline, the amount of emissions reduction targeted, and the method for achieving that 
emissions reduction. The Company has identified no text to the contrary but merely relies on 
surmise and inapposite citations. These do not satisfy the burden. 
 

CONCLUSION 
 
 The Company has failed to carry its burden under Rule 14a-8(g) of establishing that 
the Proposal is excludable on the basis of Rule 14a-8(i)(7). Accordingly, we ask that the 
Company’s no-action request be declined. 
 
Respectfully, 
 
/s/ Melissa Alpert      . 
 
Melissa Alpert 
Staff Attorney, Animal Protection Law 
Karla Dumas 
Vice President, Farm Animal Protection 
Humane World for Animals 
1255 23rd Street NW, Suite 450 
Washington, D.C. 20037 
(202) 452-1100 
malpert@humaneworld.org 
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