
March 17, 2025 

Ronald O. Mueller  
Gibson, Dunn & Crutcher LLP 

Re: Lowe’s Companies, Inc. (the “Company”) 
Incoming letter dated March 13, 2025 

Dear Ronald O. Mueller: 

This letter is in regard to your correspondence concerning the shareholder 
proposal (the “Proposal”) submitted to the Company by Myra K. Young (the 
“Proponent”) for inclusion in the Company’s proxy materials for its upcoming annual 
meeting of security holders. Your letter indicates that the Proponent has withdrawn the 
Proposal and that the Company therefore withdraws its January 27, 2025 request for a no-
action letter from the Division. Because the matter is now moot, we will have no further 
comment.  

Copies of all of the correspondence related to this matter 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:  James McRitchie 

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


Ronald O. Mueller
Partner
T: +1 202.955.8671
rmueller@gibsondunn.com

Gibson, Dunn & Crutcher LLP
1700 M Street, N.W.  |  Washington, D.C. 20036-4504  |  T:  202.955.8500  |  F:  202.467.0539  |  gibsondunn.com

January 27, 2025

VIA ONLINE PORTAL SUBMISSION

Office of Chief Counsel
Division of Corporation Finance
Securities and Exchange Commission
100 F Street, N.E.
Washington, D.C. 20549

Re: Lowe’s Companies, Inc.
Shareholder Proposal of Myra K. Young 
Securities Exchange Act of 1934—Rule 14a-8

Ladies and Gentlemen:

This letter is to inform you that our client, Lowe’s Companies, Inc. (the “Company” or “Lowe’s”), 
intends to omit from its proxy statement and form of proxy for its 2025 Annual Meeting of 
Shareholders (collectively, the “2025 Proxy Materials”) a shareholder proposal (the “Proposal”) 
and statement in support thereof (the “Supporting Statement”) received from Myra K. Young 
(the “Proponent”). 

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 the Company intends to file its definitive 2025 Proxy 
Materials with the Commission; and

• concurrently sent copies of this correspondence to the Proponent.

Rule 14a-8(k) and Staff Legal Bulletin No. 14D (Nov. 7, 2008) (“SLB 14D”) provide that 
shareholder 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 this Proposal, a copy of that correspondence should be furnished concurrently to the 
undersigned on behalf of the Company pursuant to Rule 14a-8(k) and SLB 14D.

THE PROPOSAL

The Proposal states:

Resolved, shareholders of Lowe’s Companies, Inc. (“Lowe’s” or “Company”) request the 
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preparation of a report to shareholders, updated annually, disclosing:

1. Company policy and procedures governing lobbying, both direct and indirect, 
and grassroots lobbying communications.

1. Payments by Lowe’s used for (a) direct or indirect lobbying or (b) grassroots 
lobbying communications, in each case including the amount of the payment 
and the recipient.

2. A description of management and Board decision-making processes and 
oversight for making payments described in section 2 above, as well as a 
description of actions taken by the Company when lobbying efforts of trade 
associations and social welfare groups, which the Company pays, contradicts 
the Company’s public position.

For purposes of this proposal, a “grassroots lobbying communication” is a 
communication directed to the general public that (a) refers to specific legislation or 
regulation, (b) reflects a view on the legislation or regulation, and (c) encourages the 
communication recipient to take action with respect to the legislation or regulation. 
“Indirect lobbying” is lobbying engaged in by a trade association or other organization of 
which Lowe’s is a member.

Both “direct and indirect lobbying” and “grassroots lobbying communications” include 
efforts at the local, state, and federal levels.

The report shall be presented to the Nominating and Governance Committee and posted 
on the company website.

A copy of the Proposal and the Supporting Statement is attached to this letter as Exhibit A. 

BASIS FOR EXCLUSION

For the reasons discussed below, the Proposal properly may be excluded from the 2025 Proxy 
Materials pursuant to Rule 14a-8(i)(7) because the Proposal seeks to micromanage the 
Company. 
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ANALYSIS

The Proposal May Be Excluded Under Rule 14a-8(i)(7) Because The Proposal Relates To 
The Company’s Ordinary Business Operations And Seeks To Micromanage The 
Company.

A. Background On The Ordinary Business Standard.

Rule 14a-8(i)(7) permits a company to omit from its proxy materials a shareholder proposal that 
relates to the company’s “ordinary business” operations. According to the Commission’s release 
accompanying the 1998 amendments to Rule 14a-8, the term “ordinary business” “refers to 
matters that are not necessarily ‘ordinary’ in the common meaning of the word,” but instead the 
term “is rooted in the corporate law concept providing management with flexibility in directing 
certain core matters involving the company’s business and operations.” Exchange Act Release 
No. 40018 (May 21, 1998) (the “1998 Release”). In the 1998 Release, the Commission stated 
that the underlying policy of the ordinary business exclusion is “to confine the resolution of 
ordinary business problems to management and the board of directors, since it is impracticable 
for shareholders to decide how to solve such problems at an annual shareholders meeting,” and 
identified two central considerations that underlie this policy. The first is that “[c]ertain tasks 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.” The second consideration 
is related to “the degree to which the proposal seeks to ‘micro-manage’ the company by probing 
too deeply into matters of a complex nature upon which shareholders, as a group, would not be 
in a position to make an informed judgment.” Id. (citing Exchange Act Release No. 12999 (Nov. 
22, 1976)).  

When assessing proposals under Rule 14a-8(i)(7), the Staff considers the terms of the 
resolution and its supporting statement as a whole. See Staff Legal Bulletin No. 14C, part D.2 
(June 28, 2005) (“SLB 14C”) (“In determining whether the focus of these proposals is a 
significant social policy issue, we consider both the proposal and the supporting statement as a 
whole.”). A shareholder proposal being framed in the form of a request for a report does not 
change the nature of the proposal. The Commission has stated that a proposal requesting the 
dissemination of a report may be excludable under Rule 14a-8(i)(7) if the subject matter of the 
proposed report is within the ordinary business of the issuer. See Exchange Act Release No. 
20091 (Aug. 16, 1983); Johnson Controls, Inc. (avail. Oct. 26, 1999) (“Where the subject matter 
of the additional disclosure sought in a particular proposal involves a matter of ordinary 
business . . . it may be excluded under [R]ule 14a-8(i)(7).”).

The 1998 Release further states that “[t]his consideration may come into play in a number of 
circumstances, such as where the proposal involves intricate detail, or seeks to impose specific 
. . . methods for implementing complex policies.” In Staff Legal Bulletin No. 14L (Nov. 3, 2021) 
(“SLB 14L”), the Staff stated that in considering arguments for exclusion based on 
micromanagement, the Staff “will focus on the level of granularity sought in the proposal and 
whether and to what extent it inappropriately limits discretion of the board or management.” The 
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Staff stated that it would also consider “references to well-established national or international 
frameworks when assessing proposals related to disclosure” as examples of topics that 
shareholders are well-equipped to evaluate. SLB 14L.

In assessing whether a proposal micromanages by seeking to impose specific methods for 
implementing complex policies, the Staff evaluates not just the wording of the proposal but also 
the action called for by the proposal and the manner in which the action called for under a 
proposal would affect a company’s activities and management discretion. See The Coca-Cola 
Co. (avail. Feb. 16, 2022) and Deere & Co. (avail. Jan. 3, 2022) (each of which involved a 
broadly phrased request but required detailed and intrusive actions to implement).  Moreover, 
“granularity” is only one factor evaluated by the Staff. As stated in SLB 14L, the Staff focuses 
“on the level of granularity sought in the proposal and whether and to what extent it 
inappropriately limits discretion of the board or management” (emphasis added).

B. The Proposal Is Excludable Because It Seeks To Micromanage The Company.

The Staff has determined that proposals that seek to impermissibly micromanage the Company 
“by probing too deeply into matters of a complex nature upon which shareholders, as a group, 
would not be in a position to make an informed judgment” are excludable under Rule 14a-
8(i)(7), regardless of whether the proposal addresses a significant social policy. 1998 Release. 
The Staff has repeatedly confirmed that the micromanagement basis of exclusion also applies 
to proposals that call for a study or report and, therefore, a proposal that seeks an intricately 
detailed study or report may be excluded on micromanagement grounds. To that end, the Staff 
has stated that this “approach is consistent with the Commission’s views on the ordinary 
business exclusion, which is designed to preserve management’s discretion on ordinary 
business matters but not prevent shareholders from providing high-level direction on large 
strategic corporate matters.” SLB 14L.

Notably, the Staff recently determined that two substantially similar proposals submitted to Air 
Products and Chemicals, Inc. (avail. Nov. 29, 2024) and HP Inc. (avail. Jan. 21, 2025) could be 
excluded pursuant to Rule 14a-8(i)(7) on micromanagement grounds. Here, the Proposal is 
substantially similar to the proposals in Air Products and Chemicals, Inc. and HP Inc., but seeks 
even more intricate detail and probes too deeply into matters of a complex nature, and 
accordingly the same analysis as in Air Products and Chemicals, Inc. and HP Inc. should apply 
in the instant case. 

As noted in the Air Products and Chemicals, Inc. no-action request, the Staff has also granted 
relief on micromanagement grounds with respect to numerous proposals requiring reporting of 
information that is significantly less complex than the report demanded by the Proposal. See, 
e.g., Delta Air Lines, Inc. (avail. Apr. 24, 2024) (permitting exclusion of a proposal requiring a 
report regarding “union suppression expenditures,” including internal and external expenses); 
Paramount Global (National Center for Public Policy Research) (avail. Apr. 19, 2024) (permitting 
exclusion of a proposal requesting disclosure of the recipients of corporate charitable 
contributions of $5,000 or more); Walmart Inc. (Green Century Capital Management) (avail. Apr. 
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18, 2024) (permitting exclusion of a proposal requiring a breakdown of greenhouse gas 
emissions for different categories of products in a manner inconsistent with existing reporting 
frameworks); Amazon.com, Inc. (avail. Apr. 1, 2024) (permitting exclusion of proposal calling for 
highly detailed living wage report); Amazon.com, Inc. (avail. Apr. 7, 2023, recon. denied Apr. 20, 
2023) (permitting exclusion of proposal requesting the company measure and disclose scope 3 
greenhouse gas emissions from the company’s full value chain by imposing a specific method 
for implementing a complex policy without affording discretion to management); Phillips 66 
(avail. Mar. 20, 2023) (permitting exclusion of a proposal requesting an audited report 
describing the undiscounted expected value to settle obligations for the company’s asset 
retirement obligations with indeterminate settlement dates); Valero Energy Corp. (avail. Mar. 20, 
2023) (same).

Like the proposals in Air Products and Chemicals, Inc. and HP Inc., the Proposal seeks to 
micromanage the Company by requesting a highly prescriptive and detailed report that requires 
dozens of distinct categories of information to be assembled and published. In particular, the 
Proposal requests an annual report on the Company’s lobbying activities and payments, which 
has three components, with each element covering multiple subcategories of information. The 
first element of the report requested by the Proposal calls for disclosure of the Company’s 
“policy and procedures governing” both “direct and indirect” lobbying and “grassroots lobbying 
communications.” The Proposal defines the term “grassroots lobbying communication” as a 
“communication directed to the general public,” which must satisfy a three-pronged test. The 
Proposal’s definitions of both “direct and indirect lobbying” and “grassroots lobbying 
communications” would include all the foregoing information at the local, state, and federal 
levels. The requested report would have a second component focused on the Company’s 
payments related to direct or indirect lobbying or grassroots lobbying communications, “in each 
case including the amount of the payment and the recipient.” The third component of the 
requested report would include disclosure of the Company’s management and board of 
directors’ “decision-making processes” and “oversight” of payments covered by the second 
section, as well as a “description of actions taken by the Company when lobbying efforts of 
trade associations and social welfare groups…contradicts [sic] the Company’s public position.” 
Finally, the Proposal dictates the manner in which the report would be reviewed by the board of 
directors and disclosed to the public every year. A chart illustrating the dozens of discrete 
pieces of information required annually by the Proposal is attached hereto as Annex A. 

The main differences between the reports requested by the Proposal and the proposals in Air 
Products and Chemicals, Inc. and HP Inc. is that the proposals in Air Products and Chemicals, 
Inc. and HP Inc. specifically requested reporting with respect to the company’s membership in 
and payments to any tax-exempt organization that writes or endorses model legislation.  
However, the report requested by the Proposal appears broad enough to encompass payments 
made to organizations that write and endorse model legislation, given that the Proposal 
provides that “‘[i]ndirect lobbying’ is lobbying engaged in by a trade association or other 
organization of which Lowe’s is a member” (emphasis added). Moreover, the Proposal adds an 
additional element requiring the report to describe any action taken by the Company when any 
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“lobbying effort” of any trade associations or social welfare group to which the Company makes 
payments contradicts the Company’s public position. This additional informational request of 
itself would require extensive efforts by the Company to identify and track every lobbying effort 
conducted by a covered organization and to assess whether such effort “contradicts” one of the 
Company’s public policy positions.   

The highly prescriptive nature of the Proposal – just like the proposals in Air Products and 
Chemicals, Inc. and HP Inc. – would significantly micromanage the manner in which the 
Company could manage and provide information regarding its lobbying initiatives. The Proposal 
would require the Company to annually collect and report a significant amount of information 
from third parties with respect to their activities. If adopted, the Proposal also would place 
substantial restrictions on the Company’s discretion in engaging in and reporting on government 
relations initiatives. The annual disclosures prescribed in the Proposal are not required by the 
Commission and do not follow any established framework for reporting lobbying activities. The 
prescribed disclosures are also significantly more detailed than the disclosures provided by the 
Company’s peers and other public companies, and the information required by the report is 
more detailed and granular than the information required by the micromanagement precedents 
listed above.

If adopted, the Proposal – just like the proposals in Air Products and Chemicals, Inc. and HP 
Inc. – would be unduly burdensome by requiring the Company to provide granular disclosure of 
any activities falling within the scope of “direct and indirect lobbying” by the Company, and a 
wide range of organizations with which the Company has some level of dealings, without regard 
to their significance to the Company’s operations, or even with respect to their significance to 
the Company’s overall government relations activities. Importantly, the disclosures specified in 
the Proposal are without any limiting principle – any association with or contribution to a covered 
organization would be required to be disclosed, without regard to whether the Company’s 
involvement on an issue or with an organization is tangential, the amount contributed is de 
minimis, the amount of payments to an organization that are used for lobbying purposes are 
minor in the context of overall payments to the organization, or whether management 
determines that disclosure is not otherwise required and could be detrimental to the Company’s 
interests. Once any such payment is made, the Company would need to track every lobbying 
effort by each recipient organization and assess each of those lobbying activities with the 
Company’s own public policy positions, again without any regard to the financial significance or 
relevance of such information. The Proposal ignores the fact that lobbying activities are highly 
complex and based on a range of considerations related to the day-to-day operations of the 
business, and also that such activities are already subject to disclosure under the Lobbying 
Disclosure Act and similar state and foreign requirements, and for which the Company already 
files publicly accessible reports as prescribed by law. Moreover, the Proposal even mandates 
the annual governance process through which the board of directors would oversee this 
reporting, as the Proposal would dictate that the report be provided to the Nominating and 
Governance Committee rather than the full board or another board committee. 
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In short, the Proposal, like the proposal in Air Products and Chemicals, Inc. and HP Inc., seeks 
to micromanage the Company by probing too deeply into matters of a complex nature in 
seeking disclosure of the intricate details of the manner in which the Company tracks and 
reports on its own and others’ lobbying activities, without providing the Company with any 
discretion to choose the form, substance, or manner of its disclosure. The Proposal does not 
“preserve management’s discretion on ordinary business matters” and does not seek to provide 
“high-level direction on large strategic corporate matters.” Furthermore, the Proposal seeks to 
interject shareholders into the complex decision-making process of how best to support the 
execution of the Company’s projects and engage with community, regulatory, and legislative 
stakeholders on such matters and “inappropriately limits discretion of the board or management” 
in addressing and reporting on these matters. Accordingly, the Proposal should be excluded 
under Rule 14a-8(i)(7) because it seeks to micromanage the Company with respect to its 
lobbying activities and related disclosures.

CONCLUSION

Based upon the foregoing analysis, the Company intends to exclude the Proposal from its 2025 
Proxy Materials, and we respectfully request that the Staff concur that the Proposal may be 
excluded under Rule 14a-8.

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 shareholderproposals@gibsondunn.com. If we can be of any further assistance in this matter, 
please do not hesitate to call me at (202) 955-8671.

Sincerely,

Ronald O. Mueller

Enclosures

cc: Myra K. Young
James McRitchie
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Annex A
Information Required by the Proposal
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Information Required by Shareholder Proposal
(1) Direct Lobbying - Local
(2) Direct Lobbying - State
(3) Direct Lobbying - Federal
(4) Indirect Trade Association Lobbying - Local
(5) Indirect Trade Association Lobbying - State
(6) Indirect Trade Association Lobbying - Federal
(7) Social Welfare Group Lobbying - Local
(8) Social Welfare Group Lobbying - State
(9) Social Welfare Group Lobbying - Federal
(10) Indirect Other Organization Lobbying - Local
(11) Indirect Other Organization Lobbying - State
(12) Indirect Other Organization Lobbying - Federal
(13) Grassroots Lobbying - Local
(14) Grassroots Lobbying - State

Policies and 
Procedures Governing:

(15) Grassroots Lobbying - Federal
(1) Direct Lobbying - Local
(2) Direct Lobbying - State
(3) Direct Lobbying - Federal
(4) Indirect Trade Association Lobbying - Local
(5) Indirect Trade Association Lobbying - State
(6) Indirect Trade Association Lobbying - Federal
(7) Social Welfare Group Lobbying - Local
(8) Social Welfare Group Lobbying - State
(9) Social Welfare Group Lobbying - Federal
(10) Other Organization Lobbying - Local
(11) Other Organization Lobbying - State
(12) Other Organization Lobbying - Federal
(13) Grassroots Lobbying - Local
(14) Grassroots Lobbying - State

Recipient of Payments 
Used for or Made to:

(15) Grassroots Lobbying - Federal
(1) Direct Lobbying - Local
(2) Direct Lobbying - State
(3) Direct Lobbying - Federal
(4) Indirect Trade Association Lobbying - Local

Amount of Payments 
Made that are Used for:

(5) Indirect Trade Association Lobbying - State
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(6) Indirect Trade Association Lobbying - Federal
(7) Social Welfare Group Lobbying - Local
(8) Social Welfare Group Lobbying - State
(9) Social Welfare Group Lobbying - Federal
(10) Other Organization Lobbying - Local
(11) Other Organization Lobbying - State
(12) Other Organization Lobbying - Federal
(13) Grassroots Lobbying - Local
(14) Grassroots Lobbying - State
(15) Grassroots Lobbying - Federal
(1) Direct Lobbying - Local
(2) Direct Lobbying - State
(3) Direct Lobbying - Federal
(4) Indirect Trade Association Lobbying - Local
(5) Indirect Trade Association Lobbying - State
(6) Indirect Trade Association Lobbying - Federal
(7) Social Welfare Group Lobbying - Local
(8) Social Welfare Group Lobbying - State
(9) Social Welfare Group Lobbying - Federal
(10) Other Organization Lobbying - Local
(11) Other Organization Lobbying - State
(12) Other Organization Lobbying - Federal
(13) Grassroots Lobbying - Local
(14) Grassroots Lobbying - State

Management's 
Decision-Making 
Process for Making 
Payments Related to:

(15) Grassroots Lobbying - Federal
(1) Direct Lobbying - Local
(2) Direct Lobbying - State
(3) Direct Lobbying - Federal
(4) Indirect Trade Association Lobbying - Local
(5) Indirect Trade Association Lobbying - State
(6) Indirect Trade Association Lobbying - Federal
(7) Social Welfare Group Lobbying - Local
(8) Social Welfare Group Lobbying - State
(9) Social Welfare Group Lobbying - Federal
(10) Other Organization Lobbying - Local

Board Decision-
Making Process for 
Making Payments 
Related to:

(11) Other Organization Lobbying- State
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(12) Other Organization Lobbying - Federal
(13) Grassroots Lobbying - Local
(14) Grassroots Lobbying - State
(15) Grassroots Lobbying - Federal
(1) Indirect Trade Association Lobbying - Local
(2) Indirect Trade Association Lobbying - State
(3) Indirect Trade Association Lobbying - Federal
(4) Social Welfare Group Lobbying - Local
(5) Social Welfare Group Lobbying - State
(6) Social Welfare Group Lobbying - Federal
(7)    Other Organization Lobbying - Local
(8) Other Organization Lobbying - State
(9) Other Organization Lobbying - Federal
(10) Grassroots Lobbying - Local
(11) Grassroots Lobbying - State

Assessment of All 
Lobbying Efforts Made 
by Each of the 
Following 
Organizations:

(12) Grassroots Lobbying - Federal
(1) Indirect Trade Association Lobbying - Local
(2) Indirect Trade Association Lobbying - State
(3) Indirect Trade Association Lobbying - Federal
(4) Social Welfare Group Lobbying - Local
(5) Social Welfare Group Lobbying - State
(6) Social Welfare Group Lobbying - Federal
(7)    Other Organization Lobbying - Local
(8) Other Organization Lobbying - State
(9) Other Organization Lobbying - Federal
(10) Grassroots Lobbying - Local
(11) Grassroots Lobbying - State

Action Taken by 
Company with 
Respect to Any 
Contradictory 
Lobbying Effort by 
Each of the Following 
Organizations:

(12) Grassroots Lobbying - Federal



 

 

 

EXHIBIT A 
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[LOW: Rule 14a-8 Proposal, December 16, 2024] 

[This line and any line above it – Not for publication. *Proposal number to be assigned by Company.] 
 

ITEM 4* — Lobbying Disclosure 
 

 
 

Resolved, shareholders of Lowe's Companies, Inc. ("Lowe's" or "Company") request the preparation of 
a report to shareholders, updated annually, disclosing: 

1.  Company policy and procedures governing lobbying, both direct and indirect, and grassroots 
lobbying communications.  

1. Payments by Lowe's used for (a) direct or indirect lobbying or (b) grassroots lobbying 
communications, in each case including the amount of the payment and the recipient.  

2. A description of management and Board decision-making processes and oversight for making 
payments described in section 2 above, as well as a description of actions taken by the Company 
when lobbying efforts of trade associations and social welfare groups, which the Company pays, 
contradicts the Company's public position. 

For purposes of this proposal, a "grassroots lobbying communication" is a communication directed to the 
general public that (a) refers to specific legislation or regulation, (b) reflects a view on the legislation or 
regulation, and (c) encourages the communication recipient to take action with respect to the legislation 
or regulation. "Indirect lobbying" is lobbying engaged in by a trade association or other organization of 
which Lowe's is a member. 

Both "direct and indirect lobbying" and "grassroots lobbying communications" include efforts at the local, 
state, and federal levels.  
The report shall be presented to the Nominating and Governance Committee and posted on the 
company website.   

 
Supporting Statement  
 
Full disclosure of Lowe's lobbying activities and expenditures is needed to assess whether Lowe's 
lobbying is consistent with its expressed goals and in shareholders' best interests. Lowe's spent 
$4,740,000 from 2021 – 2023 on federal lobbying. That amount does not include state lobbying, where 
Lowe's also lobbies, but disclosure is uneven or absent. For example, Lowe's spent $220,035 on 
lobbying in California from 2021 – 2023.   
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Companies can give unlimited amounts to third-party groups that spend millions on lobbying and 
undisclosed grassroots activity.1 Lowe's fails to disclose its individual payments to trade associations 
and social welfare groups or the individual amounts used for lobbying, to shareholders. Lowe's belongs 
to the Business Roundtable and US Chamber of Commerce, which together spent over $89 million on 
federal lobbying for 2023. Lowe's disclosure critically leaves out its memberships and payments to social 
welfare groups, like the Reforming America's Taxes Equitably (RATE) Coalition. 
 
Lowe's lack of disclosure presents reputational risks when its lobbying contradicts the Company's public 
positions. For example, Lowe's supports addressing climate change. However, the Business Roundtable 
filed an amicus brief opposing the Securities and Exchange Commission climate risk disclosure rules,2 
and the Chamber opposed the Paris Climate Accord. Lowe's believes in giving back to communities, yet 
the RATE Coalition lobbied against raising taxes for health care, education, and safety net programs.3 

 
Reputational damage stemming from these misalignments could harm shareholder value. Lowe's 

should expand its lobbying disclosure. 
 

Enhance Shareholder Reputation and Value, Vote FOR 
Lobbying Disclosure – Proposal [4*] 

Except for footnotes, this line and any line below are not for publication.  
Number 4* to be assigned by the Company 

 
The above graphic is intended to be published with the rule 14a-8 proposal. It would be the same size 
as the largest management graphic (or highlighted management text) used in conjunction with a 
management proposal or opposition to a Rule 14a-8 shareholder proposal in the proxy. 
  
The proponent is willing to discuss mutual elimination of both shareholder graphic and any management 
graphic in the proxy regarding this specific proposal. Reference SEC Staff Legal Bulletin No. 14I (CF) 
[16]. 

Companies should not minimize or otherwise diminish the appearance of a shareholder's graphic. 
For example, if the Company includes its own graphics in its proxy statement, it should give 
similar prominence to a shareholder's graphics. If a company's proxy statement appears in black 
and white, however, the shareholder proposal and accompanying graphics may also appear in 
black and white. 

 
Notes: This proposal is believed to conform with Staff Legal Bulletin No. 14B (CF), September 15, 2004, 
including (emphasis added): 

Accordingly, going forward, we believe that it would not be appropriate for companies to exclude 
supporting statement language and/or an entire proposal in reliance on rule 14a-8(i)(3) in the 
following circumstances:  

• the Company objects to factual assertions because they are not supported; 
• the Company objects to factual assertions that, while not materially false or misleading, may 

be disputed or countered; 

 
1 https://theintercept.com/2019/08/06/business-group-spending-on-lobbying-in-washington-is-at-least-double-
whats-publicly-reported/.  
2 https://www.eenews.net/articles/investors-question-business-roundtables-climate-rule-battle/. 
3 https://www.washingtonpost.com/us-policy/2021/08/31/business-lobbying-democrats-reconciliation/. 

https://www.sec.gov/corpfin/staff-legal-bulletin-14i-shareholder-proposals#_edn16
https://www.sec.gov/corpfin/staff-legal-bulletin-14b-shareholder-proposals
https://theintercept.com/2019/08/06/business-group-spending-on-lobbying-in-washington-is-at-least-double-whats-publicly-reported/
https://theintercept.com/2019/08/06/business-group-spending-on-lobbying-in-washington-is-at-least-double-whats-publicly-reported/
https://www.eenews.net/articles/investors-question-business-roundtables-climate-rule-battle/
https://www.washingtonpost.com/us-policy/2021/08/31/business-lobbying-democrats-reconciliation/
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• the Company objects to factual assertions because those assertions may be interpreted by 
shareholders in a manner that is unfavorable to the Company, its directors, or its officers; 
and/or 

• the Company objects to statements because they represent the opinion of the shareholder 
proponent or a referenced source, but the statements are not identified specifically as such. 

It is appropriate under rule 14a-8 for companies to address these objections in their statements of 
opposition. 

See also Sun Microsystems, Inc. (July 21, 2005) 

I also take this opportunity to remind you of the SEC's guidance and my request that you acknowledge 
receipt of this shareholder proposal submission. SLB 14L Section F, https://www.sec.gov/corpfin/staff-
legal-bulletin-14l-shareholder-proposals,  Staff "encourages both companies and shareholder 
proponents to acknowledge receipt of emails when requested." 

 

 

 

https://www.sec.gov/corpfin/staff-legal-bulletin-14l-shareholder-proposals
https://www.sec.gov/corpfin/staff-legal-bulletin-14l-shareholder-proposals


Ronald O. Mueller
Partner
T: +1 202.955.8671
rmueller@gibsondunn.com

 

Gibson, Dunn & Crutcher LLP
1700 M Street, N.W.  |  Washington, D.C. 20036-4504  |  T: 202.955.8500  |  F: 202.467.0539  |  gibsondunn.com

March 13, 2025

VIA ONLINE PORTAL SUBMISSION

Office of Chief Counsel
Division of Corporation Finance
Securities and Exchange Commission
100 F Street, N.E.
Washington, D.C. 20549

Re: Lowe’s Companies, Inc.
Shareholder Proposal of Myra K. Young
Securities Exchange Act of 1934—Rule 14a-8

Ladies and Gentlemen:

In a letter dated January 27, 2025 (the “No-Action Request”), we requested that the staff of the 
Division of Corporation Finance concur that our client, Lowe’s Companies, Inc. (the “Company”), 
could exclude from its proxy statement and form of proxy for its 2025 Annual Meeting of 
Shareholders a shareholder proposal (the “Proposal”) and statement in support thereof 
submitted by Myra K. Young (the “Proponent”). James McRitchie, whom the Proponent 
authorized to negotiate on her behalf and whom we have copied on this submission, has 
withdrawn the Proposal. In reliance thereon, we hereby withdraw the No-Action Request.

Please do not hesitate to call me at (202) 955-8671 if you have any questions.

Sincerely,

Ronald O. Mueller

Enclosure

cc: Myra K. Young
James McRitchie




