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U.S. Securities and Exchange Commission 

Division of Corporation Finance 

Office of Chief Counsel 

100 F Street, N.E. 

Washington, D.C. 20549 

RE:  MasterBrand, Inc. – 2025 Annual Meeting 

Omission of Shareholder Proposal of 

John Chevedden  

Ladies and Gentlemen: 

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

amended (the “Exchange Act”), we are writing on behalf of our client, MasterBrand, Inc., a 

Delaware corporation (“MasterBrand”), to request that the Staff of the Division of Corporation 

Finance (the “Staff”) of the U.S. Securities and Exchange Commission (the “Commission”) 

concur with MasterBrand’s view that, for the reasons stated below, it may exclude the 

shareholder proposal and supporting statement (the “Proposal”) submitted by John Chevedden 

(the “Proponent”) from the proxy materials to be distributed by MasterBrand in connection with 

its 2025 annual meeting of shareholders (the “2025 proxy materials”). 

In accordance with relevant Staff guidance, we are submitting this letter and its 

attachments to the Staff through the Staff’s online Shareholder Proposal Form.  In accordance 

with Rule 14a-8(j), we are simultaneously sending a copy of this letter and its attachments to 

the Proponent as notice of MasterBrand’s intent to omit the Proposal from the 2025 proxy 

materials. 



Office of Chief Counsel 

January 31, 2025 

Page 2 

 

 

 

Rule 14a‑8(k) and Section E of Staff Legal Bulletin No. 14D (Nov. 7, 2008) provide 

that shareholder proponents are required to send companies a copy of any correspondence 

that the shareholder proponents elect to submit to the Commission or the Staff.  Accordingly, 

we are taking this opportunity to remind the Proponent that if the Proponent submits 

correspondence to the Commission or the Staff with respect to the Proposal, a copy of that 

correspondence should concurrently be furnished to the undersigned. 

I. The Proposal 

The text of the resolution contained in the Proposal is set forth below: 

RESOLVED, shareholders ask that our Company take all the steps 

necessary to organize the Board of Directors in order that each director 

stands for election at each annual meeting.  

Although MasterBrand (MBC) can adopt this proposal topic in one-year 

and one-year implementation is a best practice, this proposal allows the 

option to phase it in. 

II. Basis for Exclusion 

We hereby respectfully request that the Staff concur with MasterBrand’s view that the 

Proposal may be excluded from the 2025 proxy materials pursuant to Rule 14a‑8(b)(1) and 

Rule 14a‑8(f)(1) because the Proponent failed to timely provide proof of the requisite stock 

ownership after receiving notice of such deficiency. 

III. Background 

On December 11, 2024, MasterBrand received the Proposal via FedEx, accompanied 

by a cover letter from the Proponent dated December 8, 2024.  On December 23, 2024, in 

accordance with Rule 14a‑8(f)(1), MasterBrand sent a letter via email to the Proponent (the 

“Deficiency Letter”) requesting a written statement from the record holder of the Proponent’s 

shares verifying that the Proponent beneficially owned the requisite number of shares of 

MasterBrand common stock continuously for at least the requisite period preceding and 

including December 8, 2024.  MasterBrand did not receive any further correspondence from 

the Proponent by the close of the 14-day response period and confirmed that the Proponent 

was not a registered holder of MasterBrand common stock. 

On January 7, 2025, MasterBrand’s Corporate Secretary sent an email to the 

Proponent following up on the Deficiency Letter.  In response, on January 7, 2025, the 

Proponent sent an email to the Corporate Secretary that included in the body what appeared 

to be a copy of a forwarded email from the Proponent to the Corporate Secretary dated 

December 23, 2024 (the “December 23rd Email”), asking the Corporate Secretary to locate 

such forwarded email for a broker letter.  On January 9, 2025, the Corporate Secretary 

notified the Proponent, via email, that MasterBrand had no record of receiving the 
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Proponent’s purported December 23rd Email and asked the Proponent to reforward a copy of 

the broker letter.  On January 9, 2025, the Proponent responded via email that he would 

reforward the Proposal if MasterBrand agrees not to submit a no-action request on the 

Proposal based on “purported defective submittal.” 

On January 11, 2025, the Corporate Secretary again notified the Proponent, via email, 

that MasterBrand had no record of receiving the purported December 23rd Email and asked 

the Proponent to forward or send the broker letter.  On January 13, 2025, the Proponent 

responded that he would forward the broker letter but asked for confirmation that 

MasterBrand would not challenge the Proposal “on the basis of timeliness.” 

MasterBrand’s internal systems team investigated this issue, including a thorough 

search of MasterBrand’s email servers using multiple tools for email traceability, and 

confirmed that neither the Corporate Secretary nor anyone else at MasterBrand had received 

the purported December 23rd Email.  Upon the completion of this investigation, on January 

14, 2025, the Corporate Secretary notified the Proponent, via email, that MasterBrand had no 

record of receiving the purported December 23rd Email and that MasterBrand had received 

no proof of the Proponent’s requisite stockholder ownership as required under Rule 14a-8. 

To date, the Proponent has not provided MasterBrand with evidence that the 

purported December 23rd Email was sent to the Corporate Secretary, other than the copy of 

an allegedly forwarded email from the Proponent to the Corporate Secretary dated December 

23, 2024 that had no proof of the Proponent’s MasterBrand stock ownership.  MasterBrand 

also has not received any proof of the Proponent’s MasterBrand stock ownership before or 

after that alleged December 23, 2024 correspondence (which again MasterBrand has no 

record of receiving).  Copies of the Proposal, cover letter, Deficiency Letter, and related 

correspondence are attached hereto as Exhibit A. 

IV. The Proposal May Be Excluded Pursuant to Rule 14a‑8(b)(1) and  

Rule 14a‑8(f)(1) Because the Proponent Failed to Timely Provide Proof of the 

Requisite Stock Ownership After Receiving Notice of Such Deficiency. 

Rule 14a‑8(b)(1) provides that, in order to be eligible to submit a proposal, a 

shareholder must have continuously held (i) at least $2,000 in market value of the company’s 

common stock for at least three years, preceding and including the date that the proposal was 

submitted; (ii) at least $15,000 in market value of the company’s common stock for at least 

two years, preceding and including the date that the proposal was submitted; or (iii) at least 

$25,000 in market value of the company’s common stock for at least one year, preceding and 

including the date that the proposal was submitted.  If the proponent is not a registered 

holder, it must provide proof of beneficial ownership of the securities.  Under 

Rule 14a‑8(f)(1), a company may exclude a shareholder proposal if the proponent fails to 

provide evidence that it meets the eligibility requirements of Rule 14a‑8(b)(1), provided that 

the company notifies the proponent of the deficiency within 14 calendar days of receiving the 

proposal and the proponent fails to correct the deficiency within 14 days of receiving such 

notice. 
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The Staff has consistently permitted exclusion under Rule 14a-8(f)(1) of shareholder 

proposals where a proponent has failed to provide timely evidence of eligibility to submit a 

shareholder proposal in response to a timely deficiency notice from the company.  See, e.g., 

Culp, Inc. (Apr. 23, 2024) (permitting exclusion under Rule 14a-8(f)(1) where the proponent 

failed to supply any evidence of eligibility to submit a shareholder proposal after receiving 

the company’s timely deficiency notice); The Home Depot, Inc. (Mar. 9, 2023) (permitting 

exclusion of a proposal under Rule 14a-8(f)(1) where the proponent failed to supply any 

evidence of eligibility to submit a shareholder proposal after receiving the company’s timely 

deficiency notice); The Walt Disney Co. (Sept. 28, 2021)* (permitting exclusion under Rule 

14a-8(f)(1) of a proposal where the proponent failed to supply any evidence of eligibility to 

submit a shareholder proposal after receiving the company’s timely deficiency notice); 

PG&E Corp. (May 26, 2020)* (permitting exclusion under Rule 14a-8(f)(1) of a proposal 

where the proponent failed to supply any evidence of eligibility to submit a shareholder 

proposal after receiving the company’s timely deficiency notice). 

In this instance, the Proponent is not a registered holder and has failed to provide 

timely evidence of eligibility to submit a shareholder proposal to MasterBrand after receiving 

a timely deficiency notice from MasterBrand.  In this respect, MasterBrand sent the 

Deficiency Letter notifying the Proponent of the procedural defect under Rule 14a‑8(b) via 

email on December 23, 2024, requesting that proof of the Proponent’s ownership required by 

Rule 14a‑8(b)(1) be provided within 14 days of the Proponent’s receipt of the Deficiency 

Letter.  To be timely, adequate proof of ownership would have needed to be received by 

MasterBrand by January 6, 2025.  As of the date hereof, which is beyond the 14-day deadline 

to provide proof of ownership, MasterBrand has not received any proof of the Proponent’s 

ownership required by Rule 14a‑8(b)(1).  Therefore, the Proponent failed to timely provide 

proof of his stock ownership. 

Accordingly, consistent with the precedent described above, the Proposal may be 

excluded pursuant to Rule 14a‑8(b)(1) and Rule 14a‑8(f)(1) as the Proponent has failed to 

timely provide proof of the requisite stock ownership after receiving timely notice of such 

deficiency. 

 
*  Citations marked with an asterisk indicate Staff decisions issued without a letter. 
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V. Conclusion 

Based upon the foregoing analysis, we respectfully request that the Staff concur that it 

will take no action if MasterBrand excludes the Proposal from its 2025 proxy materials.  

Should the Staff disagree with the conclusions set forth in this letter, or should any additional 

information be desired in support of MasterBrand’s position, we would appreciate the 

opportunity to confer with the Staff concerning these matters prior to the issuance of the 

Staff’s response.  Please do not hesitate to contact the undersigned at 212-735-3207. 

Very truly yours, 

 

 

Marie L. Gibson 

 

Enclosures 

 

cc: Andrean Horton 

Executive Vice President, Chief Legal Officer and Secretary 

MasterBrand, Inc. 

 

John Chevedden



 

 

EXHIBIT A 

 

(see attached) 
































