
 
        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)(i). 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
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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: 

• 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

• 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.



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);

(ii) 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 

(ii) 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 stock1.  

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.

1 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. 
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(3) at least $25,000 in 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: 

• 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

• 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 Corporati_on Finance (the "Division") published Staff Legal 
Bulletin No. 14F ("SLB 14P), 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 ("OTC"), only OTC participants should be viewed as "record" 
holders of securities that are deposited at OTC. You can confirm whether your bank or broker is 
a OTC 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 OTC participant, you will need to obtain 
proof of ownership from the DTC participant through which the bank or broker holds the shares, 
or an affiliate of such OTC participant. You should be able to find the name of the DTC participant 
by asking your bank or broker. If the OTC 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 OTC 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. If we do not receive acceptable documentation 
regarding proof of ownership or a revised written statement that remedies the deficiency noted in 







































Exhibit D – Correspondence with the Proponent 
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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: 

I am the Director of Dow’s O ice 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 
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From: Chris Mueller 
Sent: Monday, November 4, 2024 1:55 PM
To: Massey, Shandell (SS)
Cc: Wilson, Amy (AE); Richard Alsop
Subject: Re: Dow Shareholder Proposal - Mueller

 CAUTION: This email originated from outside of the organization. Do not click links or open attachments unless you recognize the 
sender and know the content is safe. 

Thank you Shandell, 

I do not need a FedEx copy, but I 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: 

I 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 
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General Business 



1

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 

 

General Business 

 CAUTION: This email originated from outside of the organization. Do not click links or open attachments unless you recognize the 
sender and know the content is safe. 

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 
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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, MI 48674 

General Business 

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

 CAUTION: This email originated from outside of the organization. Do not click links or open attachments unless you recognize the 
sender and know the content is safe. 

Thank you Shandell, 

I do not need a FedEx copy, but I 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: 

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

General Business 
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From: Chris Mueller 
Sent: Monday, November 25, 2024 11:23 AM
To: Massey, Shandell (SS)
Cc: Wilson, Amy (AE); Richard Alsop
Subject: Re: Dow Shareholder Proposal - Mueller

 CAUTION: This email originated from outside of the organization. Do not click links or open attachments unless you recognize the 
sender and know the content is safe. 

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 I will withdraw my proposal.   

Chris 

On Mon, Nov 25, 2024 at 11:12 AM Massey, Shandell (SS) > wrote: 

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 
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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 

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

 CAUTION: This email originated from outside of the organization. Do not click links or open attachments unless you recognize the 
sender and know the content is safe. 

Hi Shandell, 

Thank you for your email. 

Chris 

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

Dear Mr. Mueller: 

From: Chris Mueller PII 
Sent: Thursday, November 21, 2024 4:40 PM 
To: Massey, Shandell (SS) 
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Thank you Shandell, 

I do not need a FedEx copy, but I 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: 

I 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 




