UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, D.C. 20549

DIVISION OF
CORPORATION FINANCE

January 27, 2025

Richard B. Alsop
Allen Overy Shearman Sterling US LLP

Re:  Dow Inc. (the “Company”)
Incoming letter dated December 9, 2024

Dear Richard B. Alsop:

This letter is in response to your correspondence concerning the shareholder
proposal (the “Proposal”) submitted to the Company by Chris Mueller (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(f) because the Proponent did not comply with Rule 14a-
8(b)(1)(1). As required by Rule 14a-8(f), the Company notified the Proponent of the
problem, and the Proponent failed to correct it. Accordingly, we will not recommend
enforcement action to the Commission if the Company omits the Proposal from its proxy
materials in reliance on Rules 14a-8(b)(1)(i) and 14a-8(f).

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: Chris Mueller


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

599 Lexington Avenue
New York, NY 10022-6069
+1.212.848.4000

December 9, 2024

SUBMITTED VIA STAFF ONLINE FORM

Office of Chief Counsel

Division of Corporation Finance
Securities and Exchange Commission
100 F Street, NE

Washington, DC 20549

Re: Dow Inc.
Stockholder Proposal of Chris Mueller — Computershare’s QuickCert Service
Securities Exchange Act of 1934 — Rule 14a-8

Ladies and Gentlemen:

This letter is to inform you that Dow Inc., a Delaware corporation (“Dow”), pursuant to Rule
14a-8(b)(1) under the Securities Exchange Act of 1934 (the “Exchange Act”), intends to omit the
stockholder proposal and statements in support thereof (the “Proposal”) received from Chris
Mueller (the “Proponent”), from its proxy statement (the “2025 Proxy Statement”) and form of
proxy (collectively, the “2025 Proxy Materials”) for its 2025 Annual Meeting of Stockholders
(the “2025 Annual Meeting”). A copy of the Proposal is attached hereto as Exhibit A.

Pursuant to Rule 14a-8(j), we have:

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

e simultaneously sent copies of this correspondence to the Proponent.

We are submitting this request for no-action relief under Rule 14a-8 through the
Commission’s intake system for Rule 14a-8 submissions and related correspondence,
https://www.sec.gov/forms/shareholder-proposal (in lieu of providing six additional copies of this
letter pursuant to Rule 14a-8(j)), and the undersigned has included his name, telephone number and
e-mail address in this letter.

AOSHEARMAN.COM

Allen Overy Shearman Sterling US LLP is a limited liability partnership organized under the laws of the State of Delaware. Allen Overy Shearman Sterling US LLP is affiliated with Allen
Overy Shearman Sterling LLP, a limited liability partnership registered in England and Wales with registered number OC306763 and with its registered office at One Bishops Square,
London E1 6AD. It is authorized and regulated by the Solicitors Regulation Authority of England and Wales (SRA number 401323). The term partner is used to refer to a member of
Allen Overy Shearman Sterling LLP or an employee or consultant with equivalent standing and qualifications. A list of the members of Allen Overy Shearman Sterling LLP and of the
non-members who are designated as partners is open to inspection at its registered office at One Bishops Square, London E1 6AD.



Rule 14a-8(k) and Staff Legal Bulletin No. 14D dated November 7, 2008 (“SLB 14D”)
provide that stockholder proponents are required to send companies a copy of any correspondence
that the proponents elect to submit to the Commission or the staff of the Division of Corporation
Finance (the “Staff”). Accordingly, we are taking this opportunity to inform the Proponent that if
the Proponent elects to submit additional correspondence to the Commission or the Staff with
respect to the Proposal, a copy of that correspondence should be furnished concurrently to the
undersigned on behalf of Dow pursuant to Rule 14a-8(k) and SLB 14D.

THE PROPOSAL

The Proposal sets forth the following resolution to be voted on by stockholders at the 2025
Annual Meeting:

Dow Inc. should allow our shareholders the option to hold their shares in certificated form
by utilizing the “print on demand” service that Computershare offers called QuickCert.

A copy of the Proposal is attached hereto as Exhibit A.
BASIS FOR EXCLUSION

Dow believes that the Proposal may properly be excluded from Dow’s 2025 Proxy Materials
for the 2025 Annual Meeting pursuant to Rule 14a-8(b)(1) and Rule 14a-8(f)(1) under the Exchange
Act because the Proponent failed to adequately provide evidence of continuous share ownership for
the requisite period.

PROCEDURAL BACKGROUND

On October 23, 2024, Dow received by certified mail the Proposal dated October 18, 2024.
The letter submitting the Proposal does not include any evidence of ownership of Dow’s common
stock. See Exhibit A. Dow’s records, obtained from Dow’s transfer agent Computershare Trust
Company, N.A. (the “Computershare Ownership Records,” attached hereto as Exhibit B),
indicate that the Proponent owns one share of Dow common stock purchased by the Proponent on
August 21, 2024. The Proponent has not made any filings with the Commission demonstrating
ownership of Dow’s common stock.

As required by Rule 14a-8(f), on November 4, 2024, which was within the 14 calendar days
of Dow’s receipt of the Proposal, Dow sent a proper notice of deficiency (the “Deficiency Notice,”
which is attached hereto as Exhibit C) to the Proponent by federal express and e-mail, notifying the
Proponent that he had failed to establish continuous ownership of the requisite number of shares of
Dow’s common stock for the requisite time period (the “Ownership Deficiency”) and informing
the Proponent how he could cure the procedural deficiency identified. The Deficiency Notice
provided detailed information regarding the Ownership Deficiency, including:



(i) that Dow had not received acceptable documentation verifying appropriate proof of
ownership pursuant to Rule 14a-8(b)(1);

(i1) the proof of ownership requirements as set forth under Rule 14a-8(b)(1);

(iii) the type of statement or documentation necessary to demonstrate beneficial ownership under
Rule 14a-8(b)(1), including the requirement for the statement to verify that the Proponent
continuously held the requisite amount of shares to satisfy at least one of the proof of
ownership requirements as set forth under Rule 14a-8(b)(1);

(iv)copies of Rule 14a-8, Staff Legal Bulletin No. 14F dated October 18, 2011 and Staff Legal
Bulletin No. 14G dated October 16, 2012; and

(v) that any response had to be postmarked or transmitted electronically to Dow no later than
14 calendar days from the date the Proponent received the Deficiency Notice.

The Deficiency Notice also stated that it “is in no way intended as a waiver of any right of a
basis to exclude the Proposal” and that “[i]f we do not receive acceptable documentation regarding
proof of ownership or a revised written statement that remedies the deficiency noted in this letter
within such time, we intend to request that the Proposal be excluded for failure to demonstrate
eligibility under Rule 14a-8(b) to submit the Proposal for inclusion in Dow’s proxy statement for
its 2025 Annual Meeting.”

Having received no response from the Proponent, on November 21, 2024, Dow sent the
Proponent an e-mail notifying the Proponent that, as stated in the original Deficiency Notice, Dow
intended to request that the Proposal be excluded for failure to demonstrate eligibility under Rule
14a-8(b)(1), as the Proponent had not provided information to cure the Ownership Deficiency
within 14 calendar days of the Proponent’s receipt of the Deficiency Notice. The Proponent
acknowledged receipt of the e-mail that same day. On November 25, 2024, Dow sent the Proponent
an e-mail reiterating Dow’s basis for requesting that the Proposal be excluded and providing the
Proponent the option to voluntarily withdraw the Proposal at that time, prior to Dow submitting a
request for no-action relief. On the same day, the Proponent declined to voluntarily withdraw the
Proposal without further action by Dow. A copy of Dow’s complete correspondence with the
Proponent is attached hereto as Exhibit D.

ANALYSIS

I.  The Proposal May Be Properly Excluded Under Rule 14a-8(b)(1) and Rule 14a-8(f)(1)
Because the Proponent Failed to Provide Proof of Ownership of Dow’s Common
Stock and Failed to Correct this Deficiency After Receiving Proper Notice from Dow.

Rule 14a-8(b)(1) requires that, in order to be eligible to submit a stockholder proposal, a
proponent must, among other things, provide documentary evidence of the proponent’s continuous
holding of (a) at least $2,000 in market value of the company’s securities entitled to vote on the
proposal for at least three years, (b) at least $15,000 in market value of the company’s securities
entitled to vote on the proposal for at least two years, or (c) at least $25,000 in market value of the
company’s securities entitled to vote on the proposal for at least one year (each, an “Ownership
Requirement,” and collectively, the “Ownership Requirements”).



A proponent who is not a registered stockholder of a company and has not made a filing with
the Commission on Schedule 13D, Schedule 13G, Form 3, Form 4 or Form 5 detailing the
proponent’s beneficial ownership of shares in the company (as described in Rule 14a-8(b)(2)(ii)(B))
has the burden of proving that it meets the Ownership Requirements as set forth in Rule 14a-8(b)(1)
by submitting to the company (i) a written statement from the “record” holder of the securities
verifying that, at the time the proponent submitted the proposal, the proponent had continuously
held the requisite amount of securities to satisfy at least one of the Ownership Requirements and
(i) a written statement that the proponent intends to continue to hold such requisite amount of shares
through the date of the stockholder meeting for which the proposal is submitted.

As discussed above, the Computershare Ownership Records indicate that the Proponent owns
one share of Dow's common stock purchased by the Proponent on August 21, 2024. The Proponent
has not made any filings with the Commission indicating that the Proponent is a beneficial owner
of Dow common stock. The Proposal received by mail did not include any evidence of the
Proponent’s ownership of Dow common stock?.

In accordance with Rule 14a-8(f)(1), Dow notified the Proponent of the Ownership
Deficiency within 14 calendar days of receipt of the Proposal. As discussed above, the Deficiency
Notice informed the Proponent that he had not satisfied any of the Ownership Requirements,
provided information on how the Proponent could satisfy such requirements and notified the
Proponent that he had 14 calendar days to provide the requisite proof of any of the Ownership
Requirements as set forth under Rule 14a-8(f)(1).

Dow did not receive a response from the Proponent within the 14-calendar day period from
the date the Proponent received the Deficiency Notice. Since the Proponent did not provide the
requisite proof of any of the Ownership Requirements as set forth under Rule 14a-8(f)(1) within
such 14 calendar day period, the Proponent is ineligible to submit the Proposal for inclusion in
Dow’s 2025 Proxy Materials under Rule 14a-8(b)(1) and Rule 14a-8(f)(1), and the Proposal should
therefore be properly excluded.

CONCLUSION

Based on the analysis above, Dow respectfully requests the Staff’s concurrence with its
decision to omit the Proposal from the 2025 Proxy Materials and further requests the confirmation
that the Staff will not recommend any enforcement action in connection with such omission.

If the Staff does not concur with Dow’s position, we would appreciate an opportunity to
confer with the Staff concerning these matters prior to the issuance of its response. We would be
happy to provide you with any additional information and answer any questions that you may have
regarding this subject. Correspondence regarding this letter should be sent to Richard B. Alsop at
(212) 848-7333 or Richard.Alsop@aoshearman.com. Please let us know if we can be of any further
assistance in this matter.

! The lead-in to the Proposal contains a statement that the Proponent “...[is] an individual investor with a directly
registered ownership position.” The Proponent has not provided any documentary support of this statement.



Respectfully yours,

Richard B. Alsop

cc:
Chris Mueller, Proponent

Amy E. Wilson, General Counsel and Corporate Secretary, Dow Inc.
Shandell S. Massey, Senior Managing Counsel and Director, Office of the Corporate
Secretary, Dow Inc.



Exhibit A — The Proposal
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Exhibit B — Computershare Ownership Records




Computershare T

Computershare Trust Company, N.A.
PO Box 43006
® Providence, Rl 02940-3006

- - - Within USA, US territories & Canada 1-800-369-5606
| Certain account updates now available via TEXT MESSAGE. Enroll at www.cshare.us/smsop I Outside USA, US territories & Canada 1-201-680-6578

- http://www.computershare.com/dow

Dow Inc. is incorporated under the laws of the State
of DE.

CHRIS MUELLER

Holder Account Number

L T

Company ID DOWH
SSNITIN Certified Yes
Dow Inc. - Direct Registration (DRS) Advice
Transaction(s)
- i Total | Class
Date Transaction Description Shares/Units CuUsSIP Description
21 Aug 2024 Dtc Stock Withdrawals (Drs) 1.000000 260557103 Common Shares
Account Information: Date: 21 Aug 2024 (Excludes transactions pending settlement)
Dividend Direct Total Price cl
Reinvestment Registration Shares/ Per Share Value ($) CUSIP Disil ta_ss
Balance Balance Units (%) escription
0.000000 1.000000 1.000000 52.950000 52.95 260557103 Common Shares

IMPORTANT INFORMATION — RETAIN FOR YOUR RECORDS.

This advice is your record of the share ¥ansaction in your account on the bocks of the Company as part of fhe Direct Registration System, This advice is neither a negofiable instrument nor a security, and delivery of i does not of itself confer any rights to he
recipient. It should be kept with your impertant documents as a record of your ownership of fiese shares, No action on your part is required. If offered and you wish to obtain a cerfficate, please access your account via the Investor Center websile or contact a
customer service agenl. Fees may apply to certificate issuances, Cerfficate requests made as part of 2 ¥ransfer request may automatically be changed to bock issuance. The IRS requires that we repor the cost basis of cedain shares acquired after
January 1, 2011. If your shares were covered by the legislaion and you have sold o transferred the shares and requested a specific cost basis cakulation methed, we have processed as requesied. If you did not specify a cost basis calculation methed, we
have defaulted to either the first in, first out (FIFO) for equity issuers or for certain closed-end funds, average cost basis method. Please nete that Closed-End Funds and/cr Registered lnvestment Companies are not required fo report cost basis until January 1,
2012. Please visit our website or consult your tax advisor if you need additional information about cost basis. Upon request, the Company will furnish to any sharehclder, without charge, a full statement of the designations, rights {including rights under any
Company’s Rights Agreement, if any), preferences and limitations of the shares of each dass and series authorized 1o be issued, and the authority of the Board of Directers lo divide the shares info seres and to determine and change rights, preferences and
limitations of any class or series, Assets are not deposits of Computershare and are not insured by the Federal Deposit Insurance Corporation, the Securifies Invester Protection Corperation, or any cother federal or state agency.

If you do not keep in contact with us or do not have any activity in your account for the time periods specified by state law, your property could become subject to state unclaimed property laws and transferred to the appropriate state.

u ] _ +
I

00H5AB_D10 (Rev. 4/17) Please see important PRIVACY NOTICE on reverse side of statement



Exhibit C — Deficiency Notice
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November 4, 2024

VIA ELECTRONIC MAIL AND FEDERAL EXPRESS

Chris Mueller

Subject: Stockholder Proposal — Stock Certificate

Dear Mr. Mueller:

We received a stackholder proposal from you, dated October 18, 2024 (the “Proposal”), that you
submitted to Dow Inc. (“Dow”) on October 23, 2024 (the “Submission Date”) pursuant to Rule
14a-8 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”) for inclusion in
the proxy statement for Dow’s 2025 Annual Meeting of Stockholders (the “2025 Annual Meeting”).
The contents of this letter, including without limitation acknowledging receipt of the Proposal or

the request for appropriate proof of ownership, is in no way intended as a waiver of any right of a
basis to exclude the Proposal.

The Proposal contains a procedural deficiency, which Securities and Exchange Commission
(“SEC”) regulations require us to bring to your attention.

Proof of Ownership

By this letter, | am requesting that you provide to us acceptable documentation that specifies the
time period during which you have held Dow's common stock and that you have continuously
held such shares in an amount that satisfies at least one of the Ownership Requirements (defined
below) to be eligible to submit the Proposal for inclusion in Dow’s proxy statement for its 2025
Annual Meeting.

Rule 14a-8(b) of the Exchange Act requires that in order to be eligible to submit a proposal for
inclusion in Dow’s proxy statement for its 2025 Annual Meeting, each stockholder praponent must,
among other things, demonstrate that they continuously held:

(1) atleast $2,000 in market value of Dow's common stock entitled to vote on the Proposal
for at feast three years preceding and including the Submission Date;

(2) atleast $15,000 in market value of Dow's common stock entitled to vote on the Proposal
for at least two years preceding and including the Submission Date; or

Global Dow Center | 2211 H.H. Dow Way | Midland, MI 48674 USA



Chris Mueller
November 4, 2024
Page 2

(3) atleast $25,000in market value of Dow's common stock entitled to vote on the Proposal
for at least one year preceding and including the Submission Date (each, an “Ownership
Requirement,” and collectively, the “Ownership Requirements”).

Dow's records, obtained from Dow’s transfer agent Computershare Trust Company, N.A., indicate
that you own one share of Dow's common stock purchased by you on August 21, 2024.
Accordingly, Rule 14a-8(b) requires you to prove eligibility as a beneficial stockholder of Dow and
you must submit either:

e a written statement from the “record” holder of your shares (usually a bank or broker)
verifying that, at the Submission Date, you continuously held the requisite amount in
market value of shares to satisfy at least one of the Ownership Requirements above and
a written statement that you intend to continue to hold such requisite amount of shares
through the date of the 2025 Annual Meeting; or

o if you were required to file, and have filed the relevant form with the SEC, a copy of a
filed Schedule 13D, Schedule 13G, Form 3, Form 4, Form 5, or amendments to those
documents or updated forms demonstrating that you have met at least one of the
Ownership Requirements above, a copy of the schedules, forms and any subsequent
amendments reporting a change in your ownership of shares, a written statement that
you continuously held the requisite amount of shares to satisfy at least one of the
Ownership Requirements above and a written statement that you intend to continue
ownership of the shares through the date of the 2025 Annual Meeting.

To help stockholders comply with the requirements when submitting proof of ownership to
companies, the SEC's Division of Corporation Finance (the “Division™) published Staff Legal
Bultetin No. 14F (“SLB 14F"), dated October 18, 2011, and Staff Legal Bulletin No. 14G (“SLB
14G"), dated October 16, 2012. SLB 14F and SLB 14G provide that for securities held through
The Depository Trust Company (“DTC"), only DTC participants should be viewed as “record”
holders of securities that are deposited at DTC. You can confirm whether your bank or broker is
a DTC participant by checking DTC's participant list, which is currently available on the Internet
at: https:/www.dtcc.com/client-center/dtc-directories.

If you hold shares through a bank or broker that is not a DTC patrticipant, you will need to obtain
proof of ownership from the DTC panrticipant through which the bank or broker holds the shares,
or an affiliate of such DTC participant. You should be able to find the name of the DTC participant
by asking your bank or broker. if the DTC participant that holds your shares knows the holdings
of your bank or broker, but does not know your holdings, you may satisfy the proof of ownership
requirements by submitting two proof of ownership statements — one from your bank or broker
confirming your ownership and the other from the DTC participant confirming the bank's or
broker's ownership. Please review SLB 14F carefully before submitting proof of ownership to
ensure that it is compliant.

Copies of Rule 14a-8, SLB 14F and SLB 14G are enclosed for your reference.

In order to meet the eligibility requirements for submitting a stockholder proposal, the SEC rules
require that the documentation be postmarked or transmitted electronically to us no later than 14
calendar days from the date you receive this letter. |f we do not receive acceptable documentation
regarding proof of ownership or a revised written statement that remedies the deficiency noted in



Chris Mueller
November 4, 2024
Page 3

this letter within such time, we intend to request that the Proposal be excluded for failure to
demonstrate eligibility under Rule 14a-8(b) to submit the Proposal for inclusion in Dow's proxy
statement for its 2025 Annual Meeting.

Please address any response to me at [ NN or the mailing address
provided above with a copy to Amy E. Wilson at || 2nd Richard B. Alsop at

richard.alsop@shearman.com.

Sincerely,

Shandell S, Massey
Senior Managing Counsel and Assistant Secretary
Director, Office of the Corporate Secretary

cc: Amy E. Wilson, General Counsel and Corporate Secretary, Dow Inc. (via emait)
Richard B. Alsop, Allen Overy Shearman Sterling US LLP (via email)

Enclosures
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U.S. Securhies and Exc

Division of Corporation Finance
Securities and Exchange Commission

Shareholder Proposals
Staff Legal Bulletin No. 14F (CF)

Action: Publication of CF Staff Legal Bulletin
Date: October 18, 2011

Summary: This staff legal bulletin provides information for companies and

shareholders regarding Rule 14a-8 under the Securities Exchange Act of
1934.

Supplementary Information: The statements in this bulletin represent
the views of the Division of Corporation Finance (the “Division”). This
bulletin is not a rule, regulation or statement of the Securitles and
Exchange Commission (the “Commission”). Further, the Commission has
neither approved nor disapproved its content,

Contacts: For further information, please contact the Division’s Office of
Chief Counsel by calling (202) 551-3500 or by submitting a web-based
request form at https://www.sec.gov/forms/corp_fin_interpretive.

A. The purpose of this bulletin

This bulletin is part of a continuing effort by the Division to provide
gutdance on important issues arising under Exchange Act Rule 14a-8.
Specifically, this bulletin contains information regarding:

» Brokers and banks that constitute “record” holders under Rule 14a-
8(b}(2)(i) for purposes of verifying whether a beneficial owner is
eligible to submit a proposal under Rule 14a-8;

« Common errors shareholders can avoid when submitting proof of
ownership to companies;

» The submission of revised proposals;

* Procedures for withdrawing no-action requests regarding proposals
submitted by multiple proponents; and

=« The Division's new process for transmitting Rule 14a-8 no-action
responses by emall.

You can find additianal guidance regarding Rule 14a-8 in the following
bulletins that are available on the Commission’s website: SLB No. 14, SL8
No. 144, SL8 No. 14B, SLB No. 14C, SLB No. 14D and SLB No, 14E.

B. The types of brokers and banks that constitute “record” holders
under Rule 14a-8(b)(2)(i) for purposes of verifying whether a
beneficial owner is eligible to submit a proposal under Rule 14a-8

1. Eligibility to submit a proposal under Rule 14a-8






accept praof of ownership letters from brokers in cases where, unlike the
positions of registered owners and brokers and banks that are DTC
participants, the company is unable to verify the positions against Its own
or its transfer agent's records or against DTC's securities position listing.

In light of questions we have received following two recent court cases
relating to proof of ownership under Rule 14a-8Z and in light of the
Commission’s discussion of registered and beneficial owners in the Proxy
Mechanics Concept Release, we have reconsidered our views as to what
types of brokers and banks should be considered “record” holders under
Rule 14a-8(b)(2)(i). Because of the transparency of DTC participants’
positions In 2 company’s securities, we will take the view going forward
that, for Rule 143-8(b)(2)(I) purposes, only DTC participants should be
viewed as “"record” holders of securities that are deposited at DTC. As a
result, we will no longer follow Hain Celestial.

We believe that taking this approach as to who constitutes a “record” holder
for purposes of Rule 14a-8(b)(2)(i) will provide greater certainty to
beneficial owners and companies, We also note that this approach |s
consistent with Exchange Act Rule 12g5-1 and a 1988 staff no-action letter

addressing that rule,g under which brokers and banks that are DTC
participants are considered to be the record holders of securities an deposit
with DTC when calculating the number of record holders for purposes of
Sections 12(g) and 15(d) of the Exchange Act.

Companies have occasionally expressed the view that, because DTC’s
nominee, Cede & Co., appears on the shareholder list as the sole registered
owner aof securities deposited with DTC by the DTC participants, only DTC or
Cede & Co. should be viewed as the “record” holder of the securities held
on deposit at DTC for purposes of Rule 14a-8(b)(2)(l). We have never
interpreted the rule to require a shareholder to obtain a proof of ownership
letter fram DTC or Cede & Co., and nothing in this guidance should be
construed as changing that view.

How can a shareholder determine whether his or her broker or bank is a
DTC participant?

Shareholders and companies can confirm whether a particular broker or
bank Is a DTC participant by checking DTC's participant list, which is
currently available on the Internet at
http://www.dtcc.com/~/media/Files/Downloads/client-
center/DTC/alpha.ashx.

What if a shareholder’s broker or bank is not on DTC’s participant fist?

The shareholder will need to obtain proof of ownership from the DTC
participant through which the securities are held. The shareholder
should be able to find out whe this DTC participant is by asking the
shareholder’s broker or bank.2

If the DTC particlpant knows the sharehalder’s broker or bank’s
holdings, but does not know the shareholder’s holdings, a shareholder
could satisfy Rule 14a-8(b){2)(i) by obtaining and submitting two proof
of ownership statements verifying that, at the time the proposal was
submitted, the required amount of securities were continuously held for
at least one year - one from the shareholder’s broker or bank
confirming the shareholder’s ownership, and the other from the DTC
participant confirming the broker or bank’s ownership.

How will the staff process no-action requests that argue for exclusion on
the basis that the shareholder’s proof of ownership is not from a DTC
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U.S. Securities and Exchange Commissic

Division of Corporation Finance
Securities and Exchange Commission

Shareholder Proposals
Staff Legal Bulietin No. 14G (CF)

Action: Publication of CF Staff Legal Bulletin
Date: October 18, 2012

Summary: This staff legal bulletin provides information for companies and
shareholders regarding Rule 14a-8 under the Securities Exchange Act of
1934.

Supplementary Information: The statements in this bulletin represent
the views of the Division of Corporation Finance {the “Division"). This
bulletin is not a rule, regulation or statement of the Securities and
Exchange Commission (the “Commission”). Further, the Commission has
neither approved nor disapproved its content.

Contacts: For further information, please contact the Division‘s Office of
Chief Counsel by calling (202) 551-3500 or by submitting a web-based
request form at https://www.sec.gov/forms/corp_fin_interpretive.

A. The purpose of this bulletin

This bulletin is part of a continuing effort by the Division te provide
guidance on important issues arising under Exchange Act Rule 14a-8,
Specifically, this bulletin cantains information regarding:

= the parties that can provide proof of ownership under Rule 14a-B(b)
(2)(J) for purposes of verifying whether a beneficial owner Is eligible
to submit a proposal under Rule 14a-8;

« the manner in which companies should notify proponents of a failure
to provide proof of ownership for the one-year period required under
Ruie 14a-8(b)(1); and

« the use of website references in proposals and supporting
statements.

You can find additional guidance regarding Rule 14a-8 In the following
bulletins that are available on the Commission’s website: SLB No, 14, SLB

No. 14A, SLB No. 14B, SLB No. 14C, SLB No. 14D, 5LB No. 14E and SLB
Ng. 14F,

B. Parties that can provide proof of ownership under Rule 14a-8(b)
(2)(i) for purposes of verifying whether a beneficial owner is
eligible to submit a proposal under Rule 14a-8

1. Sufficiency of proof of ownership letters provided by
affiliates of DTC participants for purposes of Rule 14a-8(b)(2)
(i)















Exhibit D — Correspondence with the Proponent




From: Massey, Shandell (SS)

Sent: Monday, November 4, 2024 1:48 PM
To:

Cc: Wilson, Amy (AE); Richard Alsop
Subject: Dow Shareholder Proposal - Mueller
Attachments: Mueller Deficiency Letter - 11-4-24.pdf

Dear Mr. Mueller:

| am the Director of Dow’s Office of the Corporate Secretary. Attached please find a deficiency notice related to
the shareholder proposal you submitted to Dow. You will receive a hard copy of this notice via Federal Express on
Tuesday, November 5, 2024.

Thanks,

Shandell

Shandell S. Massey

Senior Managing Counsel

Director | Office of the Corporate Secretary
The Dow Chemical Company

2211 H.H. Dow Wai Midland, M| 48674
.a“"st ._
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November 4, 2024

VIA ELECTRONIC MAIL AND FEDERAL EXPRESS
Chris Mueller

Subject: Stockholder Proposal — Stock Certificate

Dear Mr. Mueller:

We received a stackholder proposal from you, dated October 18, 2024 (the “Proposal”), that you
submitted to Dow Inc. (“Dow”) on October 23, 2024 (the “Submission Date”) pursuant to Rule
14a-8 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”) for inclusion in
the proxy statement for Dow’s 2025 Annual Meeting of Stockholders (the “2025 Annual Meeting”).
The contents of this letter, including without limitation acknowledging receipt of the Proposal or

the request for appropriate proof of ownership, is in no way intended as a waiver of any right of a
basis to exclude the Proposal.

The Proposal contains a procedural deficiency, which Securities and Exchange Commission
(“SEC”) regulations require us to bring to your attention.

Proof of Ownership

By this letter, | am requesting that you provide to us acceptable documentation that specifies the
time period during which you have held Dow's common stock and that you have continuously
held such shares in an amount that satisfies at least one of the Ownership Requirements (defined
below) to be eligible to submit the Proposal for inclusion in Dow’s proxy statement for its 2025
Annual Meeting.

Rule 14a-8(b) of the Exchange Act requires that in order to be eligible to submit a proposal for
inclusion in Dow’s proxy statement for its 2025 Annual Meeting, each stockholder praponent must,
among other things, demonstrate that they continuously held:

(1) atleast $2,000 in market value of Dow's common stock entitled to vote on the Proposal
for at feast three years preceding and including the Submission Date;

(2) atleast $15,000 in market value of Dow's common stock entitled to vote on the Proposal
for at least two years preceding and including the Submission Date; or

Global Dow Center | 2211 H.H. Dow Way | Midland, MI 48674 USA






Chris Mueller
November 4, 2024
Page 3

this letter within such time, we intend to request that the Proposal be excluded for failure to
demonstrate eligibility under Rule 14a-8(b) to submit the Proposal for inclusion in Dow's proxy
statement for its 2025 Annual Meeting.

Please address any response to me at | NGNS o the mailing address
provided above with a copy to Amy E. Wilson at ||l 2nd Richard B. Alsop at

richard.alsop@shearman.com.

Sincerely,

Shandell S, Massey
Senior Managing Counsel and Assistant Secretary

Director, Office of the Coriorate Secretary

cc: Amy E. Wilson, General Counsel and Corporate Secretary, Dow Inc. (via emait)
Richard B. Alsop, Allen Overy Shearman Sterling US LLP (via email)

Enclosures
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U.S. Securhies and Exc

Division of Corporation Finance
Securities and Exchange Commission

Shareholder Proposals
Staff Legal Bulletin No. 14F (CF)

Action: Publication of CF Staff Legal Bulletin
Date: October 18, 2011

Summary: This staff legal bulletin provides information for companies and

shareholders regarding Rule 14a-8 under the Securities Exchange Act of
1934.

Supplementary Information: The statements in this bulletin represent
the views of the Division of Corporation Finance (the “Division”). This
bulletin is not a rule, regulation or statement of the Securitles and
Exchange Commission (the “Commission”). Further, the Commission has
neither approved nor disapproved its content,

Contacts: For further information, please contact the Division’s Office of
Chief Counsel by calling (202) 551-3500 or by submitting a web-based
request form at https://www.sec.gov/forms/corp_fin_interpretive.

A. The purpose of this bulletin

This bulletin is part of a continuing effort by the Division to provide
gutdance on important issues arising under Exchange Act Rule 14a-8.
Specifically, this bulletin contains information regarding:

» Brokers and banks that constitute “record” holders under Rule 14a-
8(b}(2)(i) for purposes of verifying whether a beneficial owner is
eligible to submit a proposal under Rule 14a-8;

« Common errors shareholders can avoid when submitting proof of
ownership to companies;

» The submission of revised proposals;

* Procedures for withdrawing no-action requests regarding proposals
submitted by multiple proponents; and

=« The Division's new process for transmitting Rule 14a-8 no-action
responses by emall.

You can find additianal guidance regarding Rule 14a-8 in the following
bulletins that are available on the Commission’s website: SLB No. 14, SL8
No. 144, SL8 No. 14B, SLB No. 14C, SLB No. 14D and SLB No, 14E.

B. The types of brokers and banks that constitute “record” holders
under Rule 14a-8(b)(2)(i) for purposes of verifying whether a
beneficial owner is eligible to submit a proposal under Rule 14a-8

1. Eligibility to submit a proposal under Rule 14a-8






accept praof of ownership letters from brokers in cases where, unlike the
positions of registered owners and brokers and banks that are DTC
participants, the company is unable to verify the positions against Its own
or its transfer agent's records or against DTC's securities position listing.

In light of questions we have received following two recent court cases
relating to proof of ownership under Rule 14a-8Z and in light of the
Commission’s discussion of registered and beneficial owners in the Proxy
Mechanics Concept Release, we have reconsidered our views as to what
types of brokers and banks should be considered “record” holders under
Rule 14a-8(b)(2)(i). Because of the transparency of DTC participants’
positions In 2 company’s securities, we will take the view going forward
that, for Rule 143-8(b)(2)(I) purposes, only DTC participants should be
viewed as “"record” holders of securities that are deposited at DTC. As a
result, we will no longer follow Hain Celestial.

We believe that taking this approach as to who constitutes a “record” holder
for purposes of Rule 14a-8(b)(2)(i) will provide greater certainty to
beneficial owners and companies, We also note that this approach |s
consistent with Exchange Act Rule 12g5-1 and a 1988 staff no-action letter

addressing that rule,g under which brokers and banks that are DTC
participants are considered to be the record holders of securities an deposit
with DTC when calculating the number of record holders for purposes of
Sections 12(g) and 15(d) of the Exchange Act.

Companies have occasionally expressed the view that, because DTC’s
nominee, Cede & Co., appears on the shareholder list as the sole registered
owner aof securities deposited with DTC by the DTC participants, only DTC or
Cede & Co. should be viewed as the “record” holder of the securities held
on deposit at DTC for purposes of Rule 14a-8(b)(2)(l). We have never
interpreted the rule to require a shareholder to obtain a proof of ownership
letter fram DTC or Cede & Co., and nothing in this guidance should be
construed as changing that view.

How can a shareholder determine whether his or her broker or bank is a
DTC participant?

Shareholders and companies can confirm whether a particular broker or
bank Is a DTC participant by checking DTC's participant list, which is
currently available on the Internet at
http://www.dtcc.com/~/media/Files/Downloads/client-
center/DTC/alpha.ashx.

What if a shareholder’s broker or bank is not on DTC’s participant fist?

The shareholder will need to obtain proof of ownership from the DTC
participant through which the securities are held. The shareholder
should be able to find out whe this DTC participant is by asking the
shareholder’s broker or bank.2

If the DTC particlpant knows the sharehalder’s broker or bank’s
holdings, but does not know the shareholder’s holdings, a shareholder
could satisfy Rule 14a-8(b){2)(i) by obtaining and submitting two proof
of ownership statements verifying that, at the time the proposal was
submitted, the required amount of securities were continuously held for
at least one year - one from the shareholder’s broker or bank
confirming the shareholder’s ownership, and the other from the DTC
participant confirming the broker or bank’s ownership.

How will the staff process no-action requests that argue for exclusion on
the basis that the shareholder’s proof of ownership is not from a DTC
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U.S. Securities anag Exchange Commissic

Division of Corporation Finance
Securities and Exchange Commission

Shareholder Proposals
Staff Legal Bulletin No. 14G (CF)

Action: Publication of CF Staff Legal Bulletin
Date: October 186, 2012

Summary: This staff legal bulletin provides information for companies and
shareholders regarding Rule 14a-8 under the Securities Exchange Act of
1934,

Supplementary Information: The statements in this bulletin represent
the views of the Division of Corporation Finance {the “Division"”). This
bulletin is not a rule, regulation or statement of the Securitles and
Exchange Commission (the “"Commission”). Further, the Commission has
neither approved nor disapproved its content.

Contacts: For further information, please contact the Division‘s Office of
Chief Counsel by calling (202) 551-3500 or by submitting a web-based
request form at https://www.sec.gov/forms/corp_ﬁn_lnterpretive.

A. The purpose of this bulletin

This bulletin is part of a continuing effort by the Division te provide
guldance on important issues arising under Exchange Act Rule 14a-8,
Specifically, this bulletin cantains information regarding:

« the parties that can provide proof of ownership under Rule 14a-8(b)
(2)(J) for purposes of verifying whether a beneficial owner Is eligible
to submit a proposal under Rule 14a-8;

 the manner in which companies should notify proponents of a failure
to provide proof of ownership for the one-year period required under
Rule 14a-8(b)(1); and

< the use of website references in proposals and supporting
statements.

You can find additional guldance regarding Rule 14a-8 In the following
bulletins that are available on the Commission’s website: SL8 No, 14, SLB

No. 14A, SLB No. 148, SLB No. 14C, SLB No. 14D, 5LB No. 14E and SLB
No. 14F,

B. Parties that can provide proof of ownership under Rule 14a-8(b)
(2)(i) for purposes of verifying whether a beneficial owner is
eligible to submit a proposal under Rule 14a-8

1. Sufficiency of proof of ownership letters provided by
affiliates of DTC participants for purposes of Rule 14a-8(b)(2)
(i)















From: Chris Mueler I

Sent: Monday, November 4, 2024 1:55 PM
To: Massey, Shandell (SS)

Cc: Wilson, Amy (AE); Richard Alsop
Subject: Re: Dow Shareholder Proposal - Mueller

Thank you Shandell,
| do not need a FedEx copy, but | understand if it's our policy that one needs to be sent.
Chris

On Mon, Nov 4, 2024 at 1:48 PM Massey, Shandell (SS)_ wrote:

Dear Mr. Mueller:

| am the Director of Dow’s Office of the Corporate Secretary. Attached please find a deficiency notice related to the
shareholder proposal you submitted to Dow. You will receive a hard copy of this notice via Federal Express on Tuesday,
November 5, 2024.

Thanks,

Shandell

Shandell S. Massey
Senior Managing Counsel
Director | Office of the Corporate Secretary

The Dow Chemical Company
2211 H.H. Dow Way | Midland, M| 48674



General Business



From: Massey, Shandell (SS)

Sent: Monday, November 25, 2024 11:13 AM
To: Chris Mueller

Cc: Wilson, Amy (AE); Richard Alsop
Subject: RE: Dow Shareholder Proposal - Mueller

Dear Mr. Mueller:

Further to our correspondence, as I’'ve previously mentioned, we can exclude your proposal because you failed to
demonstrate eligibility to submit the proposal. Prior to us taking this action with the SEC, please let us know if you
would like to withdraw your proposal at this stage. If you acknowledge that you do not hold the requisite number
of shares for the required duration to submit the proposal (or that you were late demonstrating your ownership of
the shares), please consider voluntarily withdrawing the proposal to save the company the expense of the no-
action letter process with the SEC.

If you agree to withdraw your proposal, please simply reply to this email stating that you agree to withdraw it.
We appreciate your consideration. Please feel free to reach out to me with any questions.

Best,

Shandell

Shandell S. Massey

Senior Managing Counsel

Director | Office of the Corporate Secretary
The Dow Chemical Company

2211 H.H. Dow Way | Midland, MI 48674
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General Business

From: Chris Mueller
Sent: Thursday, November 21, 2024 4:40 PM
To: Massey, Shandell (SS)
Cc: Wilson, Amy (AE) ; Richard Alsop <richard.alsop@aoshearman.com>
Subject: Re: Dow Shareholder Proposal - Mueller



Hi Shandell,
Thank you for your email.

Chris

On Thu, Nov 21, 2024 at 4:33 PM Massey, Shandell (SS)_ wrote:

Dear Mr. Mueller:

With respect to the attached deficiency letter, we have not received your proof of ownership documentation
showing that you meet the eligibility requirements to submit a stockholder proposal. You were required to
provide this information within 14 calendar days of your receipt of our letter, which you received via e-mail on
November 4, 2024 and via Federal Express on November 5, 2024. Since the time period to provide this
information has expired, as stated in our letter, please note we intend to request that your proposal be excluded
for failure to demonstrate eligibility under Rule 14a-8(b) of the Securities Exchange Act.

Thanks,
Shandell

Shandell S. Massey
Senior Managing Counsel
Director | Office of the Corporate Secretary

The Dow Chemical Company
2211 H.H. Dow Way | Midland, M| 48674
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General Business

From: Chris Mueller
Sent: Monday, November 4, 2024 1:55 PM



To: Massey, Shandell (SS)
Cc: Wilson, Amy (AE) ; Richard Alsop <richard.alsop@aoshearman.com>
Subject: Re: Dow Shareholder Proposal - Mueller

Thank you Shandell,

I do not need a FedEx copy, but | understand if it's our policy that one needs to be sent.

Chris

On Mon, Nov 4, 2024 at 1:48 PM Massey, Shandell (SS) ||| GG ot

Dear Mr. Mueller:

| am the Director of Dow’s Office of the Corporate Secretary. Attached please find a deficiency notice
related to the shareholder proposal you submitted to Dow. You will receive a hard copy of this notice
via Federal Express on Tuesday, November 5, 2024.

Thanks,

Shandell

Shandell S. Massey
Senior Managing Counsel

Director | Office of the Corporate Secretary



The Dow Chemical Company
2211 H.H. Dow Way | Midland, MI 48674

General Business



From: Chiis Mueler I

Sent: Monday, November 25, 2024 11:23 AM
To: Massey, Shandell (SS)

Cc: Wilson, Amy (AE); Richard Alsop
Subject: Re: Dow Shareholder Proposal - Mueller
Hi Shandall,

Thank you for your email. The one time cost for setting up the QuickCert service is less than $500 (from my
understanding). If you set up the service, that will allow me to certificate my position which will resolve the concerns
referenced in my proposal. If you are willing to do that | will withdraw my proposal.

Chris

On Mon, Nov 25, 2024 at 11:12 AM Massey, Shandell (sS) ||| EGTGcTcNGEEEEEEE  vote:

Dear Mr. Mueller:

Further to our correspondence, as I've previously mentioned, we can exclude your proposal because you failed to
demonstrate eligibility to submit the proposal. Prior to us taking this action with the SEC, please let us know if you
would like to withdraw your proposal at this stage. If you acknowledge that you do not hold the requisite number of
shares for the required duration to submit the proposal (or that you were late demonstrating your ownership of the
shares), please consider voluntarily withdrawing the proposal to save the company the expense of the no-action letter
process with the SEC.

If you agree to withdraw your proposal, please simply reply to this email stating that you agree to withdraw it.

We appreciate your consideration. Please feel free to reach out to me with any questions.

Best,

Shandell



Shandell S. Massey
Senior Managing Counsel
Director | Office of the Corporate Secretary

The Dow Chemical Company
2211 H.H. Dow Way | Midland, MI 48674
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From: Chris Mueller
Sent: Thursday, November 21, 2024 4:40 PM

To: Massey, Shandell (SS)
Cc: Wilson, Amy (AE) ; Richard Alsop <richard.alsop@aoshearman.com>

Subject: Re: Dow Shareholder Proposal - Mueller

Hi Shandell,

Thank you for your email.

Chris

On Thu, Nov 21, 2024 at 4:33 PM Massey, Shandell (sS) ||| | EGcTcNCNGNGEEEEE ot

Dear Mr. Mueller:



With respect to the attached deficiency letter, we have not received your proof of ownership documentation showing
that you meet the eligibility requirements to submit a stockholder proposal. You were required to provide this
information within 14 calendar days of your receipt of our letter, which you received via e-mail on November 4, 2024
and via Federal Express on November 5, 2024. Since the time period to provide this information has expired, as stated
in our letter, please note we intend to request that your proposal be excluded for failure to demonstrate eligibility
under Rule 14a-8(b) of the Securities Exchange Act.

Thanks,
Shandell

Shandell S. Massey
Senior Managing Counsel
Director | Office of the Corporate Secretary

The Dow Chemical Company

2211 H.H. Dow Wai | Midland, MI 48674
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General Business

From: Chris Mueller
Sent: Monday, November 4, 2024 1:55 PM
To: Massey, Shandell (SS)
Cc: Wilson, Amy (AE) : Richard Alsop <richard.alsop@aoshearman.com>
Subject: Re: Dow Shareholder Proposal - Mueller




Thank you Shandell,

| do not need a FedEx copy, but | understand if it's our policy that one needs to be sent.

Chris

On Mon, Nov 4, 2024 at 1:48 PM Massey, Shandell (SS) ||| EGcTcTcTcGNGNGGEEEGE v ot-:

Dear Mr. Mueller:

| am the Director of Dow’s Office of the Corporate Secretary. Attached please find a deficiency notice related to the
shareholder proposal you submitted to Dow. You will receive a hard copy of this notice via Federal Express on
Tuesday, November 5, 2024.

Thanks,

Shandell

Shandell S. Massey
Senior Managing Counsel
Director | Office of the Corporate Secretary

The Dow Chemical Company
2211 H.H. Dow Way | Midland, M| 48674

&*ﬂ f
<> g?
= -\3 work. [ @

\R\ €023 -

General Business

4





