UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, D.C. 20549-3010

CORPORATION FINANCE

March 5, 2009

Ernest S. DeLaney Il
Moore & Van Allen PLLC
Suite 4700

100 North Tryon Street
Charlotte, NC 28202-4003

Re:  Lowe’s Companies, Inc.
Dear Mr. DeLaney:

This is in regard to your letter dated March 5, 2009 concerning the shareholder
proposal submitted by the Educational Foundation of America for inclusion in Lowe’s
proxy materials for its upcoming annual meeting of security holders. Your letter indicates
that the proponent has withdrawn the proposal, and that Lowe’s therefore withdraws its
January 20, 2009 request for a no-action letter from the Division. Because the matter is
now moot, we will have no further comment.

Sincerely, -

Gregory S. Belliston
Special Counsel

cc: Amy Galland
Research Director
Corporation Social Responsibility Program
As You Sow Foundation
311 California St., Suite 510
San Francisco, CA 94104



Moore&VanAllen

March 5, 2009 Maore & Van Allen PLLC
- Attorneys at Law
) Suite 4700
U.S. Securities and Exchange Commission 100 North Tryon Straet
o e . ) : . . Charlotte, NC 28202-4003
Division of Corporation Finance
" Office of the Chief Counsel : ;82 gg; :?gg
100 F Street, N.E. www.mvalaw.com

Washington, D.C. 20549

Re: Lowe’s Companies, Inc. )
Withdrawal of No-Action Letter Request Regarding the Shareholder Proposal Relating to
Labeling Compact Fluorescent Light (“CFL”) Bulbs

Ladies and Gentlemen: #

In a letter dated January 20, 2009, we, on behalf of our client, Lowe’s Companies, Inc. (the “Company”),
requested that the Division of Corporation Finance not recommend any enforcement action to the Securities
and Exchange Commission if the Company excluded from its proxy materials for its 2009 annual
shareholders’ meeting a shareholder proposal submitted by the As You Sow Foundation on behalf of the -
Educational Foundation of America (the “Proponent”) relating to the labeling of CFL bulBs (the “Proposal”).
For your reference, a copy of the January 20, 2009 no-action request is attached hereto as Exhibit A.

On March 4, 2009, the Company received a letter of the same date from the. Proponent informing the
Company that the Proponent is withdrawing the Proposal. A copy of the Proponent’s letter is attached hereto
as Exhibit B. In reliance on the Proponent’s letter, we hereby withdraw the January 20, 2009 no-action
request rélating to the Proposal.

Please feel free to call me at (704) 331-35 19, or my colleague, Dumont Clarke, at (704) 331-1051 if you have
any questions or comments.

Very truly-yours,

Moore & Van Allen PLLC
Gk S

Emest:S. DeLaney 11T

Enclosures

Research Triangle, NC
CHARI1\1109829v1 Charleston, SC




Exhibit A

MooreSNanAllen

January 20, 2009 Moore & Van Allen PLLC

Attorneys at Law
. Suite 4700
U.s. Secuntles and Exchange Commission : 100 North Tryon Street
Charlotte, NC 28202-4003
Division of Corporation Finance
Office of the Chief Counsel . ; ;g: 33??: :ggg
100 F Street’ N.E. ’ www.mvalaw.com

Washington, D.C. 20549

Re: Lowe’s Companies, Inc.

Exclusion of Shareholder Proposal Relating to Labeling CFL (“Compact Fluorescent Light”)
Bulbs

Dear Ladies and Gentlemen:

Lowe s. Companies, Inc. (the “Company”) hereby requests that the staff of the Division of Corporation
Finance advise the Company that it will not recommend any enforcement action to the Securities and
Exchange Commission (the “Commission™) if the Company excludes the shareholder proposal described

- below (the “Proposal”) from its proxy materials for its upcoming annual shareholders’ meeting. The Proposal

was submitted to the Company by the As You Sow Foundation on behalf of the Educational Foundation of
America (the “Proponent™). As described more fully below, the Proposal is excludable pursuant to:

1.

2.

Rule 14a-8(i)(3) because the Proposal is so vague, indefinite and misleading that neither the
shareholders nor the Company would be able to determine with reasonable certainty what action or -
measures the resolution requires; and

Rule 14a-8(i)(7) because the Proposal relates to ordinary business matters.

A copy of this letter has been provided to the Proponent and emailed to shareholderproposals@sec gov in
compliance with the instructions found on the Commission’s website and in lieu of our providing six
add1t10na1 copies of this letter pursuant to Rule 14a-8()(2).

The Prop_osal

The Pfoposa] calls for the adoption by the Company’s shareholders of the following resolution:

“Resolved: Shareholders request the company to adopt a policy of labeling its CFL

~ products to disclose the precise amount of mercury contained in each fluorescent and

mercury-containing lamp, and to provide information on special procedures for safe
clean-up recommended by EPA if lamps break during normal service or handling.”

A copy of the complete Proposal is attached hereto as Exhibit A.

Research Triangle, NC
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o Discussion

Rule 14a-8 generally requrres an 1ssuer to mclude m 1ts proxy matenals proposals submrtted by shareholders :‘- .
' "that meet prescnbed ehgrbrhty requlrements and procedures ‘Rule 14a-8 also provides that an issuer may - -

. . exclude shareholder proposals that fail to’ comply with applicable ehgrbrhty and procedural requrrements or:- - T
o that fall wrthm ofi€ Of more of the thnteen substantrve reasons for exclusron set forth in Rule 14a-8(1) o

L Rule I4a-8(1)(3) permlts an issuer: to exclude a shareholder proposal 1f the proposal is contrary to any of the [: Sl
*. . Compuission’s proxy rules, including Rule 14a-9, which prokiibits maerially false or misleading statementsin ~ .~
“ . proxy sohcrtmg materials. . The Commission’s -staff has ‘consistently- mterpreted Rule: 14a—8(1)(3) to cover- ... 1"

R ‘proposals ‘that are’ vague -and- indefinite’ and, therefore, potentially misleading, “The - Commrssron s, staff‘ R BN
o reafﬁrmed th1s posrtronm Staff Legal Bulletln No 14B 1ssued on; September 15, 2004 I

The Proposal requests that the Company adopt a pohcy of labelmg “1ts CFL produets” to d1sclose certam : i
"} information . ‘specified in the Proposal "The. Proposal is vague and- mdeﬁmte ‘and, therefore, potentrallyV ST

c. ¢ - misleading because it'is unclear based on the text of the Proposal whrch CFL products the Proponent mtended S
',tomcludeundertheProposal S oo N o , ST

L Rule l4a—8(1)(7) perrmts an 1ssuer to exclude a shareholder proposal 1f it relates to the company s ordmary y D

e ‘business operations, Decisions regardmg thee content of a- company’s ‘product labels arid packaging fall into- - - -

B the category .of: ordinary course matters. - " The- Proposal is excludable: under Rule’ 14a-8(i)(7)- because - Gt T

o “reiquests that-the Company disclese on its packaging the precrse amount of mercury contamed in each CFL'] o Sl

R o 'lamp and clean—up mformatron for broken CFL bulbs e

L - | _Baekground

o 'A,The Company currently offers various brands of CFL products made by a number of drfferent manufacturers S S

however, -the Company itself_ does ‘not manufacture any CFL products "The Bnght ‘Effects®-branded CFL - : o
o _products speclﬁcally teferenced by the. Proponent in‘the Proposal’s. supportmg statement are ‘manufacturéd by: -

. séveral manufacturers with whorn the Company has contracted to"make the products under the lrcensed.f S

ol ;- “Bnght Effects” trademark

_’The Proposal is excludable because it is 50 vague, mdeﬂnite and mlsleading that the Company s:fl =
- shareholders would: not be able to determme w1th reasonable certainty what they are bemg asked to;','- AR
'."_'approve.,.._'-" : AR el S

RS P Rule 14a—8(1)(3) pemnts exclusron of a shareholder proposal lf the proposal 1s contrary to any of the-j.'}"f G D

. proxy sohcrtmg materials: 'A. proposal is:vague. and mdeﬁnlte when erther the shareholders votlng on. \the | s

- :proposal; nor the company in implementinig’ the proposal (if adopted), would be able to determine with any - :

" reasonable’ certamty exactly what ‘actions or measures the. proposal reqtures P thladelphza Electric Co.- - | j:

L “(July 30, 1992) “The Cominission’s staff has also agreed not fo recommend any enforcement action whena .7

' shareholder proposal is excluded because “the shareholders will not understand what they are being askedto. . . o

s : _"consrder from the text of the proposal ” ‘Kohl’s Corporatzon (March 13, 2001) ‘Tt the: Staff Legal. Bulletin - : .
R ',No 14B 1ssued on September 15 2004 the Comm1ssmn § staff conﬁrmed that “rehance on Rule 14a—8(1)(3){ Sl
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S to exclude or. modlfy a statement may be appropnate where the resolutlon contamed m the proposal is'so . fA ':'-

R -mherently vague or -indefinite that neither-the stockholders voting on the proposal nor the company :in- oo

N implementing the proposal (if adopted), would_ be _able to deterrmne w1th any reasonable certamty exactly L

L o jwhat actlons or measures the proposal requnes

S The Proposal speclﬁcally requests that the Company adopt a pohcy of labelmg zts CFL products to dlsclose' SR
D27 the precise amount -of mercury . contained in each fluorescent and mercurchontalmng lamp, and o provrde;' EN
" /- information ‘on special pracedures ‘for safe clean-up fecommended by EPA if lamps break during normal =" ..
“ L setvice o handling” (emphasis added) - As’ prev:ously noted, the Company ‘sells-various. brands of CFL: -~ .~ -
c products made by a number of differént manufacturers. Accordmgly, the phrase, “its CFL products,”. iSvague . .

o ‘and indefinite and, therefore, potentlally mlsleadmg i thiat its meaning is open to- multlple and differing - - :

o mterpretahons Spectﬁcally, it is uncleai- whether the: Proponent intended for this. language to apply broadly_ e _':
~: 't0 all CFL products sold by the- Company in its rétail stores or, more narrowly, to only CFL products sold by . .-~

- the Company under the Bright Effects®-branded line’ of products.. Thus, the. Company believes that- the.‘_;"-'

o cL Proposal is vague and indefinite beeause neither shareholders voting -on the Pioposal nor the Company'in - - C

. _1mplementmg the Proposal if adopted would be able to determme w1th any reasonable certamty what actlons;' - ' S
.‘.A_»',shouldbetakentonnplementtheProposal U L SN R

N .:.-iThe Commrssxon’s staff has concurred w1th th_lS analysrs and recogmzed that where, as here, a proposal 1s-_' R

e .-subject: to varylng mterpretauons such that : “any: action ultnnately taken by - the’ [c]ompany upon?f_- PR
- mplementatxon [of the proposal] could be significantly different from the actions envisioned by shareholders- - -~ ;.

T “voting on the proposal,” the proposal is excludable under Rule 142-8(i)(3). See Fuqua Industries, Inc. (March‘_ S '

- 12; 1991). "See also- thladelphta Electrzc Co. (July 30, 1992) (proposal askmg certain shareholders to refera -

o *'plan to the board “that will in some measure equate with the gratuities bestowed on Management, Directors . . i

" and- other- employees” found excludable as vague and mdeﬁmte because the language could have been{ o
L mterpretedmnumerous ways) R . o _ T

K "AFor the: foregomg reasons, the Company beheves the Proposal is vague and mdeﬁmte, and therefore R '

el :potentlally mlsleadmg in wolatron of Rule 14a-9 thus wan'antmg exclus1on of the Proposal under Rule l4a-» S

o

. 'The Proposal is excludable because it deals w1th matters relating to the Company s ordmary busmess_-' o -
S operatlons, namely the content of the Company s product labels and packagmg AR ST

. _.{."Under Rule 14a-8(1)(7), a proposal dealmg w1th a matter relatmg to the company s ordmary busmess' S
- - ‘operations may be excluded from the company’s proxy materials.. Accordmg 10 Reléase No. 34-40018 May -
©. 21, 1998y (the “1998 Release”) accompanymg the 1998 amendments to Rule 14a-8, the underlymg pohcy of =

,-'the ordinary business exclusion is “to- confine the resolution of ordmary business: problems fo management - ..
-+ and the board of. dlchtors smce rt i 1mpract1cab1e for shareholders to deelde how to solve such problems at. MR
"?.‘anannualmeetmg e S : R R S

D The Commlsswn mdlcated in the 1998 Release that the two, oentral cons1derat10ns in. applymg the ordmary A
- ‘business operations- exclusion are the sub]ect matter of the proposal and. whether the: proposal seeks t0-“micro-- -
- inanage” the Company The Commission- cons1ders certain tasks 1o be “so fundamiental to management’

S R abrllty to ruira; company ona day—to-day ba31s that they could not as a pract1cal matter be sub_]ect t0 dlrect' P )

S oHARNIIOZISSG, e
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N shareholder oversrght n Id In addmon, a proposal seeks to “mlcro manage operatrons when 1t probes “too j: '
: "'deeply into matters.of a complex nature upon which. shareholders, as'a group, -would not-be in-a posmon to’ i

R make an mformed ]udgment ™ Id.: Such “mrcro-management may occur where a proposal seeks to 1mpose
C specrﬁc methods for lmplementmg complex pohcres » Id R S '

AP In seekmg to drctate the level of detarl of mformatlon mcluded on the packagmg for the Company S CFL‘ S e
e _-products and ‘the: manner- of commumcatmg informatior to ‘consumess, the Proposal implicates both of‘the: . - -
- above-described: pohcy considerations of: the ordmary busmess exclusion. - First, decisions regarding the .-
S appropnate labeling and packagmg of the Company s propnetary products involve exactly the type of day-to=. - - -
* -~ day operatjonal oversight of a company’s busifess the ordinary business.exelusion in Rule 14a-8(i)(7).was . i
;- : ‘mieant to address. . The: Company is the ‘world’s: second-largest home 1mprovement retailer, selling’ tensof .
../ thousands of: different’ products to over 14 million customers a’ Wweek . at. more than -1,600 stores docated - -~ 1
- 'thréughiout: ‘the United States ‘and in Canada. Decisions conceriing the type and amount .of information:to”. . .
- ;7 provide in packaging on the Company’s products -arg inherently based on complex legal, business, scientific,. .. *. .-
-/ cultural, internal’ and external considerations that are outside the knowledge and expertise of shareholders. - *~* .~
- 'The abrhty to make such.‘decisions is ﬁmdamental to inanagement’s. abrhty 16 control - theday-to-day- - - .- -
SRR operations -of the- Company, and ‘as such is not. appropnately transferred to. the. Company £3 shareholders R
*" - Purthérmore, ‘this funiction s delegated to the’ Company’s management by the laws of the State of North: . - ER
R _Carohna, the Company s state of incorporation, and is not appropnately delegated to; or- mlcro-managed by,
. the Company s shareholders. - See Section 55-8-01 of the North Carolina Business Corporation: Aet (“All: - -7
- corporate powers shall ‘be exefcised by- or under the authonty of, and. the busmess and affarrs of the St

e corporatron managed by or under the dn'ectlon of;; 1ts board of drrectors ’)

o ."The Proposal also seeks to “nncro-manage the Company by requestmg that the Company dlsclose on 1ts:. -

E A.'packagmg the “precise amount -of- mercury” contained in each Tamp rather than “an average or range” and - Y

“special procedures for- safe clean-up: recommended by EPA” for broken lamps, The packagmg for the Bright -

- ;'Effects®-branded products already prommently drscloses that -the ‘laips contain ‘mercury and that the: .

- consumer should mianage the product in accordance with drsposal laws. . The product packaginig also-contains - SN

- .a'web site address (www: lamprecxcle org) ‘and. toll-free number: where consumers can obtain information’ B

* - about the drsposal recycling -and’ clean-up of broken fluoreséent lamps. (A copy.of the packaging for the .= - i

. 'Bright Effects®-branded products is attached hereto as Exhibit B.) - In addition, the lamps themselyes are’ - - -

" " ‘marked with an- “Hg” symbol enclosed in‘a circle as notification that’ they confain mereury;: Decrs1ons onthe .-

- type and amount of information to” include on product labels and packagmg and: the best means of ..
" ‘communicating such information.to-constmers require the. careful and thoughtful consideration: of numerous” <

. factors, 1nclud1ng apphcable product labeling laws -and regulatrons, consumer preferences language barriers - - - -

: - and market conditions. ‘The Company s management - not shareholders - is.in- the best position to ‘determine. -

~- that' products the. Company sells are- labeled approprrately because shareholders are not any to, nor do they; RN

T have the tnne or expertrse to evaluate, the numerous factors that xnust be cons1dered

L For mstance, the Company s decrsron to prov1de mfonnatron on safe clean-up and drsposal of CFL products.j"_f_: "; .
T _-through web srte drsclosure and a toll-free number rather than on 1ts packagmg is’ based on a number of- R

'_'4‘ The webs1te, Sponsored by the Lamp Sectron of the Natlonal Electrlcal Manufacturers Assoclatlon (NEMA), isa one-“_-"«' S
* " stop; on-line source for’ compact fluorescent’ lamp . recychng mformatlon natronwrde The ‘website contains a. link'with- .- o
" “information on handlmg broken fluorescent lamps, as well as a hst of recyclers, state envrronmental authontres contact' RN

L o _numbers and documents re]ated to bulb management

L cHARNGRA: oo T
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: 1mportant consrderatlons 1dent1ﬁed by management Speclﬁcally, provxdmg such disclosure on a web s1te and . _': ‘ ,:. '
 “an information hotline rathier than on its ‘packaging allows the Company to:’ (i) provrde consumers with more " - 1

. detailed’ and :comprehénsive information - about: mercury, its risks and its- safe handling'and disposal; (i) .-
-+ provide updated: mformatron quickly: and as necessary 1to-give the cotisumer the ‘nost. up-to-date’ informaition” S
-7 available; (iii) provide access to-the mformatron ‘even when the packagmg has been thrown' away OF separated{ ERRI
-7 from the lamp; and (1v) reduce the amount of packagmg content accompanying. products thereby minimizing - -7 -
7 the envrronmental 1mpact of its packaging. The Proposal doés not reflect any consrderatlon by the Proponent. . -
S - of any of these 1mportant factors - 1dent1ﬁed by the Company § management Accordmgly, this - example R
U ﬂlustrates the importance of decisions concermng ‘the content of product labels and. packaging. bemg made by -

Doia company S management who have the expenence and expertlse requlred to evaluate all relevant fa ctors that.‘ So
-'mustbeconsldered - S Do . } KT Do

o On a number of occasrons, the Comxmssmn s staﬁ' has agreed w1th thls analysrs and taken the posmon that: o
. ,management’s decisions- regardmg the selection and. labehng of products are part of a company S ordlnaryi

o ° business operatlons and thus may. be excluded under Rule’ 14a-8(1)(7) 'For example, .in 71.J. Heinz Company _—

- (June 14; 1991), the- Commlssron s staff. concurred that a shareholder proposal requestmg that ‘thé. company:

o refrain from labeling products with. characters signs or symbols of any specific race;, rehgron, orculture dealt - =

- witha rhatter of ordinary business operations and therefore could be éxcluded from Heinz’s Proxy materials
- pursuant to the, predecessor to Rule 142-8(i)(7): - In issuing its decision, the- Commiission’s staff expressly_' o
" ‘noted: the -company’s position ‘that “management’s decisions’ concerning the ‘company’s product naines. and " .-
a 4labels relate to the conduct of ordmary business. operat1ons " See also The Coca Cola. Company (January 22,

U 2007) (proposal requesting thiat the company stop; “caffeinating” products (i:., root-beer) that were previously FAEN

N caffeine free: and print the word “caffeine” in % inch type below the. ‘brand ‘name on all cans and bottles: of .-

. : "Coke beverages found' excludable urider: Rule’ 14aa8(1)(7) as relatmg to. the’ company’s ordmary business . .
- ‘operations); McDonald’s 'Corporation. (March 9,-1990) (proposal to require: the introduction of a vegetarian.

" entrée found. excludable as relating’ to the. compariy’s. ordinary. business operatrons) -and” Walt Dlsney- R

- : _-Productzons (November 19; 1984) (proposal to cease production of feature films under a certain label'and to -~ - S

- withidraw a pamcular ﬁlm from dlstrlbutton market excludable as relatmg to the company s ordmary busmess_ i

L operatlons)

o The Commlssmn s staff has also consrstently recogmzed that proposals requestmg reports on the safety of , C

-partlcular products are excludablé as relatmg to'd company’s. ordmary business operations, For-instance, in

4 : - Fanily Dollar Stores, Iné. (November 6, 2007) the Commrssmn s staff concurred that the . -company could . V_; |
" exclude a proposal requesting that the board pubhsh a report ‘evaluating the company’s “pohcles and'l_'f o

- procedures for systemiatically 1 minimizing customers” exposure to toxic substances and hazardous components - :

E ‘i its marketed products” under Rule 14a-8(i)(7). as télating to the company’s ordinary business operations .~

. (i.e.; the sale-of particular products) “See also-Wal- Mart Stores, Inc: (March 11, 2008) (proposal Tequesting” B

" the board publish a report on the’ company’s policies on nanomaterial product safety), The Hone Depot, Inc.

L ‘(January - 25,:2008) (proposal requestmg the ‘board - pubhsh a report on: the company’s- pohcxes on product” . ]

L safety); Walgreen Co. (October 13, 2006) (proposal requesting the board publish a report ‘haracterizing thie o

. ‘extent to' which the’ company’s pnvate label cosmetics and personal care ‘product lines contain carcinogens, .

N mutagens, reproductlve toxicants -and- chemlcals ‘that affect the-endocrine system and descnbmg options for - 2

S ‘using safer- altérnatives) and Wal-Mart Stores, Inc. (March 24, 2006) (proposal requestmg tli€ bodrd publisha -+~ '
* report - evaluatmg company policies: and procedures for systemattcally minimizing . customiers™ exposure to. - -

3 . toxic substances in products) L1kew1se the Proposal mvolves a request to prov1de mformatlon relatmg to the S .

7 CHARIN102339v6. -
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.-"__"safety of lie Company s products In thls mstance the Proponent would have the Company provrde the.‘
gx _speclﬁc information about’ product safety -to: customers on- the- packaging for the product instead of in:a <"~ .

o _published. report. But- that should. not: change: the Commtssxon S staﬁ"s posrtron that such proposals are-‘ R
S _-.:A.excludableasrelatmg to acompany sordmary busmess operat10ns I, - A

.-The Company is'aware. that thc Commlssron S staff has prevmusly demed no-actron requests for shareholder_‘j RS R
L proposals askmg ‘companies-to label products with. Cettain information relatmg 1o purported health orsafety .-

N ".“;‘Arconcems ‘See, -e.g;  Fooxon’ Mobil -Corp: ‘(March- 12, 2007) (proposal’ tequesting :the’ company provide- - : .
Y lnformatlon at.the pump regardmg the carbon dioxide emissions generated: by the fuel sold), PepsiCo:, Inc; - 7

RN _~'(Maroh 2 2007) (proposal requestmg the board adopt a‘pohcy to 1dent1fy and label all food products . - o

L engmeered mgredlents), The: Kroger Co. (Apnl 12, 2002) (same) andRJ Reynolds Tobacco Holdmgs Inc SR

E ¢ (March' 7, 2002) (proposal requestmg the company mclude addttlonal mformatlon in. the packagmg of 1ts_~:j" :" .
_-’_tobacco produc‘ts) : A _ _ Il S el

Ui _The Company beheves that these declsrons are clearly dlstmgulshable from the Proposal Fxrst, each of thesei N -
R no-actlon letter requests mvolved srtuatlons where the issue- ‘was whether or not to d1Sclose any product."- st

Joof the 1998 Release “seeks to 1mpose Spemﬁc methods for presentmg thrs product content and safety,i ST
- information. to-consumers. - As prevmusly dlscussed, decrsrons relating to the: content of product labels and .. RN
: -'"'packaglng ‘and’ the best meéans -of: communicating . the’ information - to’ ‘consumers. require the . careful{‘_ L
o _consrderatlon of a. number of factors ‘regarding product packagmg desrgn ‘and mformattonal updates, issues - .-

. ffwhrch management is'in.the best position to evaluate. : Second, and most. important, in- cach of the no-action” ... . .
. letters: in' which -the -Commission’s- staff did not_ concur with the exclusion .of ‘the- proposal; consumers’. ..

' :A‘exposure t6-the -toxic or: harmful substances at issue e, carbon dioxide emissions from fuel, genetlcally"-' Sl

: -engineered mgredrents in-food, and carcinogens. in crgarettes) was inevitable by virtue ‘of the consumers’ “use: . IR

. of the product.. In this case, howevér, no mercury is released when bulbs.are intact or in‘use; and exposire is = = . . S

; fposs1ble only when a bulb has: ‘been broken, . "Furthermore, the Company already provrdes on the product: S

- packagmg ‘means for its customers’ 10’ access current and detarled mformatron about clean—up procedures for S .
. ’hmrtmg possrble exposure to mercury C L : : S AR

o Fma]ly, the Proposal may be excluded as’ ordmary busmess under Rule 14a-8(1)(7) because it. relates to the‘f ST

S 'Company s comphance ‘with apphcable law, - Wh11e there are no national - reqmrements, a number of states' - '
" have - énacted ‘product labehng laws - with varying : requirements -on - labellng ‘méreury-added products. . T -
o _-'Spemﬁcally, Connecticut, Maine, Maryland, New -York, Vermont and Washmgton, have enacted regulation . - - .

o requiring manufacturers.or theit- representatwes to mclude a notice or the packagmg of mercury-added Jamps - : -

R indicating’ that-the product contains mercury.. ‘The packaging for the. Bright Effects®-branded products = - L

s ‘complies with such state regulatory Tequitements: ‘However, ‘disclosure other thian that tequired by law that = * S

.. places.an undue. emphas1s ‘on the presence of mercury in the Company s CFL’ products could very well placei cL
" those products at a competitive disadvantage. ' Accordingly, décisions about whether of not to pursué suchian. - :

E '_actlon is clearly an 1ssue best leﬂ to. management as. a matter mvolvmg ordmary busmess operatlons, _f T R

N _The Comxmssron s staff has repeatedly recogmzed a company s complrance w1th laws and regulattons as’ af'.:" TR

. _ matter of ordmary busmess and proposals relatmg to a company $ legal comphance program as mﬁ‘mgmg on -~ o

7 cmaRniGdvs oo
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¢ ‘managemient’s core fuction of overseeing business practioes. < As'a resull the Commission’s taff has ..
¢ consistently: allowed exclusion of siich ‘proposals from a company’s. proxy. matefials.. :See; e.g., The AES " ... .

" “Corporation (Yanuary -9, 2007) (proposal seeking creation: of "board” oversight- committee: to ‘monitor - .

" compliance.

" Gompliance with - applicable ‘laws; rulgs -and ‘regulations - of - fedéral, state: and. local govérnments); . : S
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. the available data, -experience and informed judgment fo decide whether that debatable conclusion about the R

- Competition.”” Clearly, this assertion intrudés on the role'of management which, unlike the shareholders; has - R

.- compétitiveriess-of the products it sells iscorrect, <0 -l
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""" relating to the Company’s ordinary business actiities, namely decisions regarding the content of product /. -
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Conclusion

The Proposal should be excluded pursuant to Rule 14a-8(1)(3) because it is vague and indefinite, and,
therefore, potentially misleading in violation of Rule 14a-9, and pursuvant to Rule 14a-8(i)}(7) as dealing with
matters relating to the Company’s ordinary business operations, namely the content of product labels.and
packaging. - We respectfully request your confirmation that the Division of Corporation Finance will not

tecommend any enforcement action to the Commission if the Proposal is omitted from the Company’s proxy
statement for the reasons stated above. v ' '

“Please feel free to-call me at (704) 331-3519, or my colleague, Dumont Clarke, at (704) 331-1051 if you have
any questions or comments. : : ' .

Very truly yours,
‘Moore & Van Allen PLLC

Ernest S: DeLaney HI
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‘Exhibit B

Pleriting farr Seclkd Change
311 California St, Suite 510

‘San Francisco, CA 94104

T 415-391-3212
- F415-391-3245

WWW;aSyousOw.org

Gaither M. Keener, Jr.,

Lowe'’s Company, Inc.

1000 Lowe’s Boulevard,
Mooresville, North Carolina 28117,

4 March 2009
Dear'Mr. Keener,

" Onbehalf offihe;EducatiOnval? Foundation of America, a shareholder of Lowe"’s.Comba'ny |
stock, | write to withdraw the shareholder proposal that we ‘submitted to you:on 12
Decembeér 2008. ' A . ' :

In this proposal, we urged Lowe’s to 1) adopt a policy of labeling its CFL packaging to
identify the precise amount of mercury in the CFL product, and 2) provide information
on clean-up procedures recommended by the EPA if a lamp breaks during normal
service or handling.

Since submitting our proposal, we have reached an agreement with Lowe’s Company to
engage in dialogues with sehior management in charge of lighting, environmental health
and safety, and appropriate counsel on both. of these issues and will be moving forward
with dialogues in good faith and therefore withdraw the proposal in its entirety.
Sincerely,

Amy Galland




Moore&VanAllen

January 20, 2009 Moore & Van Allen PLLC
Attorneys at Law
. Suite 4700
U.S. Securities and Exchange Commission 100 North Tryon Street
Ny . . Charlotte, NC 28202-4003
Division of Corporation Finance
Office of the Chief Counsel l1=' ;g: gg: 11223
100 F Street, N.E. '

www.mvalaw.com

Washington, D.C. 20549

Re: Lowe’s Companies, Inc.
Exclusion of Shareholder Proposal Relating to Labeling CFL (“Compact Fluorescent Light”)
Bulbs

Dear Ladies and Gentlemen:

Lowe’s Companies, Inc. (the “Company”) hereby requests that the staff of the Division of Corporation
Finance advise the Company that it will not recommend any enforcement action to the Securities and
Exchange Commission (the “Commission”) if the Company excludes the shareholder proposal described
below (the “Proposal”) from its proxy materials for its upcoming annual shareholders’ meeting. The Proposal
was submitted to the Company by the As You Sow Foundation on behalf of the Educational Foundation of
America (the “Proponent™). As described more fully below, the Proposal is excludable pursuant to:

1. Rule 14a-8(i)(3) because the Proposal is so vague, indefinite and misleading that neither the
shareholders nor the Company would be able to determine with reasonable certainty what action or
measures the resolution requires; and

2. Rule 14a-8(i)(7) because the Proposal relates to ordinary business matters. -

A copy of this letter has been provided to the Proponent and emailed to shareholderproposals@sec.gov in
compliance with the instructions found on the Commission’s website and in lieu of our providing six
additional copies of this letter pursuant to Rule 14a-8(j)(2).
The Proposal
The Proposal calls for the adoption by the Company’s shareholders of the following resolution:
“Resolved: Shareholders request the company to adopt a policy of labeling its CFL
products to disclose the precise amount of mercury contained in each fluorescent and
mercury-containing lamp, and to provide information on special procedures for safe

clean-up recommended by EPA if lamps break during normal service or handling.”

A copy of the complete Proposal is attached hereto as Exhibit A.

) Research Triangle, NC
CHARI1\1102339v6 Charleston, SC
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Discussion

Rule 14a-8 generally requires an issuer to include in its proxy materials proposals submitted by shareholders
that meet prescribed eligibility requirements and procedures. Rule 14a-8 also provides that an issuer may
exclude shareholder proposals that fail to comply with applicable eligibility and procedural requirements or
that fall within one or more of the thirteen substantive reasons for exclusion set forth in Rule 14a-8(i).

Rule 14a-8(i)(3) permits an issuer to exclude a shareholder proposal if the proposal is contrary to any of the
Commission’s proxy rules, including Rule 14a-9, which prohibits materially false or misleading statements in
proxy soliciting materials. The Commission’s staff has consistently interpreted Rule 14a-8(i)(3) to cover
proposals that are vague and indefinite and, therefore, potentially misleading. The Commission’s staff
reaffirmed this position in Staff Legal Bulletin No. 14B issued on September 15, 2004.

The Proposal requests that the Company adopt a policy of labeling “its CFL products” to disclose certain
information specified in the Proposal. The Proposal is vague and indefinite and, therefore, potentially
misleading because it is unclear based on the text of the Proposal which CFL products the Proponent intended
to include under the Proposal.

Rule 14a-8(i)(7) permits an issuer to exclude a shareholder proposal if it relates to the company’s ordinary
business operations. Decisions regarding the content of a company’s product labels and packaging fall into
the category of ordinary course matters. The Proposal is excludable under Rule 14a-8(i)(7) because it
requests that the Company disclose on its packaging the precise amount of mercury contained in each CFL
lamp and clean-up information for broken CFL bulbs.

Background

The Company currently offers various brands of CFL products made by a number of different manufacturers;
however, the Company itself does not manufacture any CFL products. The Bright Effects®-branded CFL
products specifically referenced by the Proponent in the Proposal’s supporting statement are manufactured by
several manufacturers with whom the Company has contracted to make the products under the licensed
“Bright Effects” trademark.

The Proposal is excludable because it is so vague, indefinite and misleading that the Company’s
shareholders would not be able to determine with reasonable certainty what they are being asked to
approve.

Rule 14a-8(i)(3) permits exclusion of a shareholder proposal if the proposal is contrary to any of the
Commission’s proxy rules, including Rule 14a-9, which prohibits materially false or misleading statements in
proxy soliciting materials. A proposal is vague and indefinite when “neither the shareholders voting on the
proposal, nor the company in implementing the proposal (if adopted), would be able to determine with any
reasonable certainty exactly what actions or measures the proposal requires.” Philadelphia Electric Co.
(July 30, 1992). The Commission’s staff has also agreed not to recommend any enforcement action when a
shareholder proposal is excluded because “the shareholders will not understand what they are being asked to
consider from the text of the proposal.” Kohl’s Corporation (March 13, 2001). In the Staff Legal Bulletin
No. 14B, issued on September 15, 2004, the Commission’s staff confirmed that “reliance on Rule 14a-8(i)(3)
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to exclude or modify a statement may be appropriate where...the resolution contained in the proposal is so
inherently vague or indefinite that neither the stockholders voting on the proposal, nor the company in
implementing the proposal (if adopted), would be able to determine with any reasonable certainty exactly
what actions or measures the proposal requires....”

The Proposal specifically requests that the Company “adopt a policy of labeling its CFL products to disclose
the precise amount of mercury contained in each fluorescent and mercury-containing lamp, and to provide
information on special procedures for safe clean-up recommended by EPA if lamps break during normal
service or handling” (emphasis added). As previously noted, the Company sells various brands of CFL
products made by a number of different manufacturers. Accordingly, the phrase, “its CFL products,” is vague
and indefinite and, therefore, potentially misleading in that its meaning is open to multiple and differing
interpretations. Specifically, it is unclear whether the Proponent intended for this language to apply broadly
to all CFL products sold by the Company in its retail stores or, more narrowly, to only CFL products sold by
the Company under the Bright Effects®-branded line of products. Thus, the Company believes that the
Proposal is vague and indefinite because neither shareholders voting on the Proposal nor the Company in
implementing the Proposal, if adopted, would be able to determine with any reasonable certainty what actions
should be taken to implement the Proposal.

The Commission’s staff has concurred with this analysis and recognized that, where, as here, a proposal is
subject to varying interpretations, such that “any action ultimately taken by the [c]lompany upon
implementation [of the proposal] could be significantly different from the actions envisioned by shareholders
voting on the proposal,” the proposal is excludable under Rule 14a-8(i)(3). See Fuqua Industries, Inc. (March
12, 1991). See also Philadelphia Electric Co. (July 30, 1992) (proposal asking certain shareholders to refer a -
plan to the board “that will in some measure equate with the gratuities bestowed on Management, Directors
and other employees” found excludable as vague and indefinite because the language could have been
interpreted in numerous ways).

For the foregoing reasons, the Company believes the Proposal is vague and indefinite, and, therefore,
potentially misleading in violation of Rule 14a-9, thus warranting exclusion of the Proposal under Rule 14a-

8()(3).

The Proposal is excludable because it deals with matters relating to the Company’s ordinary business
operations, namely the content of the Company’s product labels and packaging.

Under Rule 14a-8(i)(7), a proposal dealing with a matter relating to the company’s ordinary business
operations may be excluded from the company’s proxy materials. According to Release No. 34-40018 (May
21, 1998) (the “1998 Release™) accompanying the 1998 amendments to Rule 14a-8, 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 meeting.” '

The Commission indicated in the 1998 Release that the two central considerations in applying the ordinary
business operations exclusion are the subject matter of the proposal and whether the proposal seeks to “micro-
manage” the Company. The Commission considers certain tasks to be “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
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shareholder oversight.” Id. In addition, a proposal seeks to “micro-manage” operations when it probes “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. Such “micro-management” may occur where a proposal “seeks to impose
specific ... methods for implementing complex policies.” Id.

In seeking to dictate the level of detail of information included on the packaging for the Company’s CFL
products and the manner of communicating information to consumers, the Proposal implicates both of the
above-described policy considerations of the ordinary business exclusion. First, decisions regarding the
appropriate labeling and packaging of the Company’s proprietary products involve exactly the type of day-to-
day operational oversight of a company’s business the ordinary business exclusion in Rule 14a-8(i)(7) was
meant to address. The Company is the world’s second-largest home improvement retailer, selling tens of
thousands of different products to over 14 million customers a week at more than 1,600 stores located
throughout the United States and in Canada. Decisions concerning the type and amount of information to
provide in packaging on the Company’s products are inherently based on complex legal, business, scientific,
cultural, internal and external considerations that are outside the knowledge and expertise of shareholders.
The ability to make such decisions is fundamental to management’s ability to control the day-to-day
operations of the Company, and, as such, is not appropriately transferred to the Company’s shareholders.
Furthermore, this function is delegated to the Company’s management by the laws of the State of North
Carolina, the Company’s state of incorporation, and is not appropriately delegated to, or micro-managed by,
the Company’s shareholders. See Section 55-8-01 of the North Carolina Business Corporation Act (“All
corporate powers shall be exercised by or under the authority of, and the business and affairs of the
corporation managed by or under the direction of, its board of directors ...”).

The Proposal also seeks to “micro-manage” the Company by requesting that the Company disclose on its
packaging the “precise amount of mercury” contained in each lamp rather than “an average or range” and
“special procedures for safe clean-up recommended by EPA” for broken lamps. The packaging for the Bright
Effects®-branded products already prominently discloses that the lamps contain mercury and that the
consumer should manage the product in accordance with disposal laws. The product packaging also contains
a web site address (www.lamprecycle.org) ' and toll-free number where consumers can obtain information
about the disposal, recycling and clean-up of broken fluorescent lamps. (A copy of the packaging for the
Bright Effects®-branded products is attached hereto as Exhibit B.) In addition, the lamps themselves are
marked with an “Hg” symbol enclosed in a circle as notification that they contain mercury. Decisions on the
type and amount of information to include on product labels and packaging and. the best means of
communicating such information to consumers require the careful and thoughtful consideration of numerous
factors, including applicable product labeling laws and regulations, consumer preferences, language barriers
and market conditions. The Company’s management — not shareholders - is in the best position to determine
that products the Company sells are labeled appropriately because shareholders are not privy to, nor do they
have the time or expertise to evaluate, the numerous factors that must be considered.

For instance, the Company’s decision to provide information on safe clean-up and disposal of CFL products
through web site disclosure and a toll-free number rather than on its packaging is based on a number of

! The website, sponsored by the Lamp Section of the National Electrical Manufacturers Association (NEMA), is a one-
stop, on-line source for compact fluorescent lamp recycling information nationwide. The website contains a link with
information on handling broken fluorescent lamps, as well as a list of recyclers, state environmental authorities, contact
numbers and documents related to bulb management.
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important considerations identified by management. Specifically, providing such disclosure on a web site and
an information hotline rather than on its packaging allows the Company to: (i) provide consumers with more
detailed and comprehensive information about mercury, its risks and its safe handling and disposal; (ii)
provide updated information quickly and as necessary to give the consumer the most up-to-date information
available; (iii) provide access to the information even when the packaging has been thrown away or separated
from the lamp; and (iv) reduce the amount of packaging content accompanying products, thereby minimizing
the environmental impact of its packaging. The Proposal does not reflect any consideration by the Proponent
of any of these important factors identified by the Company’s management. Accordingly, this example
illustrates the importance of decisions concerning the content of product labels and packaging being made by
a company’s management who have the experience and expertise required to evaluate all relevant factors that
must be considered.

On a number of occasions, the Commission’s staff has agreed with this analysis and taken the position that
management’s decisions regarding the selection and labeling of products are part of a company’s ordinary
business operations and thus may be excluded under Rule 14a-8(i)(7). For example, in H.J. Heinz Company
(June 14, 1991), the Commission’s staff concurred that a shareholder proposal requesting that the company
refrain from labeling products with characters, signs or symbols of any specific race, religion, or culture dealt
with a matter of ordinary business operations and therefore could be excluded from Heinz’s proxy materials
pursuant to the predecessor to Rule 14a-8(i)(7). In issuing its decision, the Commission’s staff expressly
noted the company’s position that “management’s decisions concerning the company’s product names and
labels relate to the conduct of ordinary business operations.” See also The Coca Cola Company (January 22,
2007) (proposal requesting that the company stop “caffeinating” products (i.e., root beer) that were previously
caffeine free and print the word “caffeine” in % inch type below the brand name on all cans and bottles of
Coke beverages found excludable under Rule 14a-8(i)(7) as relating to the company’s ordinary business
operations); McDonald’s Corporation: (March 9, 1990) (proposal to require the introduction of a vegetarian
entrée found excludable as relating to the company’s ordinary business operations) and Walt Disney
Productions (November 19, 1984) (proposal to cease production of feature films under a certain label and to
.withdraw a particular film from distribution market excludable as relating to the company’s ordinary business
operations).

The Commission’s staff has also consistently recognized that proposals requesting reports on the safety of
particular products are excludable as relating to a company’s ordinary business operations. For instance, in
Family Dollar Stores, Inc. (November 6, 2007), the Commission’s staff concurred that the company could
exclude a proposal requesting that the board publish a report evaluating the company’s “policies and
procedures for systematically minimizing customers’ exposure to toxic substances and hazardous components
in its marketed products” under Rule 14a-8(i)(7) as relating to the company’s ordinary business operations
(i.e., the sale of particular products). See also Wal-Mart Stores, Inc. (March 11, 2008) (proposal requesting
the board publish a report on the company’s policies on nanomaterial product safety); The Home Depot, Inc.
(January 25, 2008) (proposal requesting the board publish a report on the company’s policies on product
safety); Walgreen Co. (October 13, 2006) (proposal requesting the board publish a report characterizing the
extent to which the company’s private label cosmetics and personal care product lines contain carcinogens,
mutagens, reproductive toxicants and chemicals that affect the endocrine system and describing options for
using safer alternatives) and Wal-Mart Stores, Inc. (March 24, 2006) (proposal requesting the board publish a
report evaluating company policies and procedures for systematically minimizing customers’ exposure to
toxic substances in products). Likewise, the Proposal involves a request to provide information relating to the
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safety of the Company’s products. In this instance, the Proponent would have the Company provide the
specific information about product safety to customers on the packaging for the product instead of in a
published report. But that should not change the Commission’s staff’s position that such proposals are
excludable as relating to a company’s ordinary business operations.

The Company is aware that the Commission’s staff has previously denied no-action requests for shareholder
proposals asking companies to label products with certain information relating to purported health or safety
concerns. See, e.g., Exxon Mobil Corp. (March 12, 2007) (proposal requesting the company provide
information at the pump regarding the carbon dioxide emissions generated by the fuel sold); PepsiCo., Inc.
(March 2, 2007) (proposal requesting the board adopt a policy to identify and label all food products
manufactured or sold by the company under its brand names or private labels that may contain genetically
engineered ingredients); The Kroger Co. (April 12, 2002) (same) and R.J. Reynolds Tobacco Holdings, Inc.
(March 7, 2002) (proposal requesting the company include additional information in the packaging of its
tobacco products).

The Company believes that these decisions are clearly distinguishable from the Proposal. First, each of these
no-action letter requests involved situations where the issue was whether or not to disclose any product
information (as opposed to making no disclosure at all). In the present case, the Company already discloses
the product information that is at the heart of the Proposal, and the only issue is that the Proposal, in the terms
of the 1998 Release, “seeks to impose specific ... methods” for presenting this product content and safety
information to consumers. As previously discussed, decisions relating to the content of product labels and
packaging and the best means of communicating the information to consumers require the careful
consideration of a number of factors regarding product packaging design and informational updates, issues
which management is in the best position to evaluate. Second, and most important, in-each of the no-action
letters in which the Commission’s staff did not concur with the exclusion of the proposal, consumers’
exposure to the toxic or harmful substances at issue (i.e., carbon dioxide emissions from fuel, genetically
engineered ingredients in food, and carcinogens in cigarettes) was inevitable by virtue of the consumers’ use
of the product. In this case, however, no mercury is released when bulbs are intact or in use; and exposure is
possible only when a bulb has been broken. Furthermore, the Company already provides on the product
packaging means for its customers to access current and detailed information about clean-up procedures for
limiting possible exposure to mercury.

Finally, the Proposal may be excluded as ordinary business under Rule 14a-8(i)(7) because it relates to the
Company’s compliance with applicable law. While there are no national requirements, a number of states
have enacted product labeling laws with varying requirements on labeling mercury-added products.
Specifically, Connecticut, Maine, Maryland, New York, Vermont and Washington, have enacted regulation
requiring manufacturers or their representatives to include a notice on the packaging of mercury-added lamps
indicating that the product contains mercury. The packaging for the Bright Effects®-branded products
complies with such state regulatory requirements. However, disclosure other than that required by law that
places an undue emphasis on the presence of mercury in the Company’s CFL products could very well place
those products at a competitive disadvantage. Accordingly, decisions about whether or not to pursue such an
action is clearly an issue best left to management as a matter involving ordinary business operations.

The Commission’s staff has repeatedly recognized a company’s compliance with laws and regulations as a
matter of ordinary business and proposals relating to a company’s legal compliance program as infringing on
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management’s core function of overseeing business practices. As a result, the Commission’s staff has
consistently allowed exclusion of such proposals from a company’s proxy materials. See, e.g., The AES
Corporation (January 9, 2007) (proposal seeking creation of board oversight committee to monitor
compliance with applicable laws, rules and regulations of federal, state and local governments);
ConocoPhillips (February 23, 2006) (proposal requesting board report on the policies and procedures adopted
to reduce or eliminate the recurrence of certain violations and investigations); Sprint Nextel Corporation
(February 15, 2006) (proposal requesting the board prepare a report evaluating the company’s compliance
with federal proxy rules); Monsanto Corp. (November 3, 2005) (proposal seeking establishment of board
oversight committee for compliance with code of ethics and applicable federal, state and local rules and
regulations) and Associates First Capital Corporation (February 23, 1999) (proposal requesting the board
monitor and report on legal compliance of lending practices). In each of the foregoing matters, the
Commission’s staff concurred with the omission of the proposal on the basis that it related to the company’s
ordinary business operations, i.e., the conduct of a legal compliance program. Accordingly, the Proposal,
which would require the Company to include disclosure above and beyond that required by law for product
packaging, deals with the day-to-day business operations of the Company as it relates to legal and regulatory
compliance.

The Company recognizes that the Commission’s staff has found in some situations that proposals dealing
with ordinary business matters are nevertheless not excludable if they focus on “sufficiently significant social
policy issues ... because the proposals would transcend the day-to-day business matters and raise policy
issues so significant that it would be appropriate for a shareholder vote.” Release 34-40018. However, the
Commission’s staff has allowed the exclusion of a shareholder proposal that incidentally raises a public
policy issue when the substance of the proposal relates to a company’s day-to-day business operations. See,
e.g., Family Dollar Stores, Inc. (November 6, 2007); Walgreen Co. (October 13, 2006); Ford Motor
Company (March 2, 2004) (proposal recommending the board publish annually a report regarding global
warming which would include detailed information on temperatures, atmospheric gases, sun effect, carbon
dioxide production, carbon dioxide absorption and costs and benefits at degrees of heating or cooling).
Similarly, the Proposal is excludable because it is so clearly focused on the Company’s ordinary business
activities, despite the Proponent’s efforts to tie the decision about ordinary business operations in this
instance, product packaging content, incidentally to a larger policy issue. The focus of the Proposal on
ordinary business operations is evidenced by the recitals and the supporting statement in which the Proponent
makes repeated references to the type of information that should be disclosed on packaging. The Proponent
even goes so far as to assert in the supporting statement that providing mercury content information on the
package will “give Lowe’s Bright Effects brand products a potential competitive advantage over its
competition.” Clearly, this assertion intrudes on the role of management which, unlike the shareholders, has
the available data, experience and informed judgment to decide whether that debatable conclusion about the
competitiveness of the products it sells is correct.

Based on these reasons, the Company believes the Proposal is excludable pursuant to Rule 14a-8(i)(7) as

relating to the Company’s ordinary business activities, namely decisions regarding the content of product
labels.
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Conclusion

The Proposal should be excluded pursuant to Rule 14a-8(i)(3) because it is vague and indefinite, and,
therefore, potentially misleading in violation of Rule 14a-9, and pursuant to Rule 14a-8(i)(7) as dealing with
matters relating to the Company’s ordinary business operations, namely the content of product labels and
packaging. We respectfully request your confirmation that the Division of Corporation Finance will not
recommend any enforcement action to the Commission if the Proposal is omitted from the Company’s proxy
statement for the reasons stated above.

Please feel free to call me at (704) 331-3519, or my colleague, Dumont Clarke, at (704) 331-1051 if you have
any questions or comments.

Very truly yours,

Moore & Van Allen PLLC
Sk, . Koy T

Emest S. DeLaney III

Enclosures
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Lowe's Corporation

Whereas compact fluorescent Jarmps (CFL) manufactured for Lowe's are positive, energy-saving products
that save up to 75% in energy costs and last far longer than incandescent bulbs. However, CFLs contain
mercury and therefore pose heslth risks to consumers when broken requiring appropriate package
labeling and risk disclosure.

Ed Yandek, chairman of the National Electrical Manufacturers Association (NEMA) Lamp Section
Technioal Committee has stated that "It is to the lighting industry's advantage fo limit the total mercury
content of CFLs and to work with all stakeholders so that CFLs are managed in an environmentaily
responsible manner at end-oflife.”

Current technology requires mercury for operation of flunrescent lamps, but accldental exposure to
mercury in the bulbs through consumer breakage poses potential threats to environmental heaith,
Overexposure to mercury can result in respiratory failure, affect kidney and brain functions, and cause
long-term neurobehiavioral problems in children whase mothers were exposad during pregnancy
(http://www.oehha.ca.gov/airftoxic_contaminants/pdf. zip/Mercury_postSRP3.pdf p 1).

EPA has established a level of safe exposure of mgrcury in the alr at 300nanograms/cubic meter, The
Centers for Disease Control consider minimal risk to be at 200nenograms/cublc meter. Studles indicate
that a broken CFL with 5mg of mercury can produce mercury vapor levels well In excess of these levels —
from 8,000 to 160,000nanagrams/cubic meter
(http:/Impp.coleam.org/wp-content/uploads/2008/08final_shedding_light_all.pdf pp 4, 8, 7).

Consumers need disclosure of the precise amount of mercury present in each Individual lamp, not an
average or range, in order to make informed purchasing decisions based on environmental impact and
potential threat to human health. Packaging should siso include information on ¢lean-up procedures to be
followed by consumers when bulbs break as recommended by Enviranmental Protection Agency (EPA),

Resolved: Shareholders request tha company to adopt a policy of labeling its CFL products to disclose
the precise amount of meroury contained in each fiuorescent and mercury-contalning lamp, and to
provide information on speaial procedures for safe clean-up recommendex by EPA if ilamps bieak during
normal servica or handiing.

Supporting Statemant: Providing mercury content information on the package wiil give Lowe's Bright
Effects brand products a potential advantage over its competition, R will provide a valuable service to
cansumers in situations where CFL. breakage could pose health threats to family members or pets.
Providing clean up information with each package allows consummers to be informed and ready to follow
proper procedures before accidents happen, eliminating the need for urgent calls to local authorities after
product breakage.
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Planung Seods fo

o E 341 California Street, Suite $10
December 12, 2008 ' San Francisco, CA 94104

T 415.391.3212
Ealthar glo Keener.' '.13; F 415.391.3245
Lowe's Company, Inc.
1000 Lowe's Boulevard, WWW,aSYOLSOW.0rg

Mooresville, North Carolina 28117,
Dear Mr, Keener,

The As You Sow Foundation is a non=profit organization whose mission is to promote corporate
responsibility. We represent the Educational Foundation of Amarica, & beneficial shereholder of Lowe's
Corporation. An authorizetion form from Educatiorial Foundation of America to act on its behalf is
included with this letter.

Educational Foundation of America has held Lowe's stock continuously for over a year and these shares
will be held through the date of the 2009 stockholders mesting.

| am hereby autharized to notify you that on behalf of Educational Foundation of America; As You Sow Is
filing the enclosed resolution so that it will be included in the 2009 proxy statement under Rule 14 a-8 of
the general rules and regulations of the Securities Exchange Act of 1934 and presented for consideration
and action by the stockholders at the next annual meeting. A representative of the filers will attend the
stockholders meeting to move the resolution as required by the SEC Rules.

The resolution requests that the Board of Directors publish a report on policy options to reduce
consumer expasure and increase consumer awareness regarding mercury and any other toxins
contained In its private [abel Bright Effects brand products.

It is our practice to seek dialogue with companies to discuss the issues involved with the hope that the
resolution might not be necessary and we trust that a dialogue of this sort is of interest to you as well.,.

Sincerely,

Amy Galland ‘
Research Difecto
Corparate Soclal Responsibility Pragram
As You Sow Fouridation

Enciosures: Authorization letter, resdlution

Co: Educational Foundsation of Amerlca

R AL TR = SR

A 100% PCW, PCF i
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The Educational Foundation of Aterica.
35'Church Lane, Westpott, Cormectiont 06880.3504
. Founded by Richard Prentice Ettingor
Exccntiva Dipecior o (203) 226-645% o (208) 2270424 Phrectors
Diane M, Allinon . Website woow efitw.org . Jorry Bablden
Finuotat Diector . Haldi P, n’:&m"
David L, Golbey . w«wm Bitinger
: Bavtwts Hapgood
ut
o | T
. Sven Huichy
Contirel ¢, 12, 2008 . ke
St Deg, 12, | fd,. b
' Conrad MacKeron ~ Tromor Rewocr
Director
Corporate Social Raupeusibility Pt'ogmn . o Howorsy Dieugor
As You Sow - , Yawaed E. Rurrhon
311 California St., Ste 510

Sau Francisco, CA 94104

Dear Mr. MaeKmon:

The Edueational Foundution of Americs hereby authotizas Ax You Sow to We a shareholder

resotution on our behalf at Lowe’s Cos, in regard to labeling compact fluorescent lighting

products to dis¢lose the precise amount of mercury contained in fluorescent-and mercury-

gonmkgeng lnmpa, and to provide information on special procedures for safé-clean-uy in case of
raa

The foundation is the beneficlal owner of st least $2,000 of Lowe’s stock that Jt bay geld -
for more than one year, We intend to hold the aforementioned stock through the dat: of
the conipany's antieal meeting in 2009,

We give As You Sow full authority to deal, on. our behalf, with any and all aspects of the
aforementioned shareholder resolution. We understand the foundation’s natdie may .
appear o the corporation's proxy statement as the filer of the aforémentioned resohrion.
Sincerely,

David Godfrsy |
Finencial Director

1008 strb]enchedt recysled prpor
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For Everything You Invest In»

Facsimile Cover Sheet

To:

Company:

Phone:
Fax: 17047570598

From: MFPSTS029
Company: State Street
Phone:
Fax:

Date: Wednesday, December 17, 2008 3:03:56 PM
Pages including this

cover page: 02

Please see attached

CONFIDENTIALITY NOTICE: Tria infforerration conkaired in this tacsimile is intended for the. confidential use-of the above named recipient. {the reader of
this massage is nol the intended recipiert or pereon responsible for delivering i to the inferded recipient, you are hersby nolified that you have received this
somunication in error, and that any review, disgemination, distribution, or copying of this:communication is sirictly prohibited. If you have received this in
enor, please ndity the serder immeadiately by telephoria at the number set forth-above and destroy this facsimile message: Thank you.
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STATE STREET,

December 17, 2008

Gaither M. Keener, Jr.

Semior Vice President, Genera] Counsel, Secretary and Chief Compliance Officer
Lowe’s Company, Inc,

1000 Lowe’s Boulevard

Mooresvilie, North Carolina 28117

RE: Educational Foundation of America - Proof of Stock Ownership

Dear Sir or Madan:

This Jetter is to verify that the Educational Foundation of America (AcountNo!B Memorandum M-07-16 ***
has continuously held a minimum of 16,800 shares of Lowes Cos Inc. (LOW) for the

period from 3/5/07 to the present. The shares are held in the Depository Trust Company

on behalf of State Street Corporation, which acts as custodian for the account. The shares

of Lowe’s Cos Inc. have always had a value in excess of $2000 in this account.

Janiel Sacrafnone
Client Service Officer
State Street Corporation
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Blanc doux
Luz blanca

Replacement
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; Using only *
En ne consommant que 3
Usa solamente

Bright >
Effects.

SAVE $37 usp
in energy costs*

Economise
37 $usp

sur les coits
énergétiques*

Ahorre $37 usp
en costo
de energia*

Uses less energy
Consomme moins d'énergie
Utiliza menos energia
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To save energy costs, find the bulbs g SO0 6SO0RK
with the light output you need, then
choose the one with the lowest watts.
Pour réduire les coits dénergie,
trouvez parmi les ampoules dont le

flux lumineux correspond 2 vos besoins
ceél:édont le wattage est le moins

élevé.
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Exhibit B

Back Panel
1
021926

*Each bulb saves up to $37.00 USD in ene;gy costs over the rated life (8,000 hours) of the lamp
compared to a 60 watt (1,000 hours) incandescent bulb. Based on 10¢/kWh. Provides nearly
the same light outpuz (825 lumens vs. 840 lumens).

*Chaque lampe fait réaliser des économies de 37,00 $ USD sur les colts énergétiques pendant
la durée de vie nominale moyenne (8 000 heures) de la lampe, en comparaison a une lampe a
incandescence de 60 watts (1 000 heures). Calculéea a 10¢ du kWh. C%s lampes procurent
presque le méme flux lumineux (825 lumens vs 840 lumens).

*Cada bombillo ahorra hasta $37.00 USD en costo de engergia sobre la media de vida (8,000
horas) de la lampara comparada con un bombitlo incandescent de 60 vatios (1,000 horas). Esto
basado en 10¢/kWh.
Brinda précticamente
el mismo rendimiento
luminoso (825
ldmenes contra 840

lGmenes).
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il To open package cv® along all edges with scissors and gently remave the bulb.
Pour ouvrle l'embalioge : ulilisez des ciseaux pour découper le long des arétes, puis retirez fampoule délicatement.
Para akris paguete: Corte por todo el bordo con tiera y remueve suavement la lompara
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A CAUTION

A MISE EN GARDE

A PRECAUCIONES

Risk of eleciric shock.
Do not use where directly
exposed to water. Do not
open -ngz:ser serviceable
. i 3 lﬂl’p
m and wulomy
i broken.
Remove andl ins:all by
grasping only plasfic
portion of the Elmp.

Risque de chee électrique. Ne pas
utiliser cette lampe dans les endroits ob
elle serait exposée [eau. Ne pas cuvrir
- cette lampe ne confient aucune pidce
pouvant éfre réparée par lutilisateur.
Cotte lampe peut éclater ot
causer des blessures si olle est
brisée. Tenir la lampe uniquement par
sa partie en plastique pour linstaller et
|'en?:ver.

Peligro de choque eléctrico.
No exponer directamente al
agua. No abra esie producto, ya
que no contiene piezas
reparables por €l usuario. La

- ra puede astillarse y

ir lesiones si se

rompe. Sacarla o instalarla
agarrdndola solamente de la
parte de pldstico.

Instructions: This

complies with Part 18 of the.
FCC Rules, bui may cause
interference fo rados,
telavisions, wireless telephones,
and remote controls. Avoid
placing this product near these
ol vt s
move away

the device or phg:ilher Inko a
different outlet. not install
this product near marifime
safety equipment or other
critical navigation or
communication ecuipment
operating between 0.45-30
MHz. Not imﬁd for use hgvﬂ:
amergency extt fixturas or li
electronic fimers, photocells, or
with dimmers.

Instructions : Co prodult est
conforme & farticle 18 du

dautres matériels de navigation ou
de communication névralgiques
fonctionnant sur une fréquence
mﬁe enire 0,45 et 30 MHz.
lampe nest pas congue pour
&lre uilisée dans.des appareils

dédairage de sortie de secours, nl avec
des minuferies électroniques, das cellles
o) o .

Instrucciones : Aun

televisores, teléfonas inaldmbricos y

controlas remotos. Evite colocarlo cerca de

estos y Sise

interferencia, aleje el producto det

dispositivo en cuestién o ent
iente. No instale el

este producto
o.vglsconlu?aﬂa de las Reglos de la
puede cousar int a radios,

dtelo en otro
b

carca de equipos marfimas de seguidad o
vegacidn.o de

de otras equipos criticos de nov

comunicacién que funcionen entre 0,45-30 MHz
No estd disefiado para usarse en los accesorios y
iq, ni con k

lémpars de saldas d

l COS, blas o

de luz.

This class [BI RFLD complies

with the Canadian standard
ICE3-005.

Ceo DEFR de la classe [B] est
coniorme 4 fa NMB-005 dv
Canada.

Reliable starting to S £-15°C). Lamp
requires a short warm up pericd o reach
full brightness.

Amorcage fiable & -15°C [5F ). Lampotle
exige un bref laps de temps de
réchauffement avant datteindre foute sa
luminosité.

Encendido fiable hasta -15°C (STF). la
lémpara requisre un corlo periodo de

calentamiento hasta que cleanza la
intensidad liminosa Jotal.

GARANTIE

POUR UN USAGE RESIDENTIEL Cette ampoule comporte
une garantie de 2 ans len fonction dune utifisalion

WARRANTY
FOR RESIDENTIAL APPLICATIONS. This light bulb 1s

warranted fo be free from defects in workmanship o
material for 2 years (based on normal household use of
3 hours per day). If it falls tc do so, please coll Toll Free
1-800-435-2677 for instructions on lacement.
FOR COMMERCIAL APPUCATIONS: This light bulb is
warranied fo be free from cefects in workmanship and
material for 1 year. If it fdils to do so, please call Toff
Free 1-800-435-2677 fot instructions on bulb

hewres par jour) couvrant fout vice matériel
ou de fabrication; En cas de défailldnce, veuillez composer,
sans frals, le 1-800-435-2677 pour cbienir des instructions
ggnt au remplacement de [ampoule. POUR UN USAGE

MMERCIAL : Cette ampoule comporte une garantie de
1 an couvrant tout vice matériel ou de fabrication. En cas
de défatllance, veulllez composer, sans frais, le

replacement. THIS REPLACEMENT IS THE SOLE 1-800-435-2677 obtenir des instructions quant av
REMEDY AVAILABLE AND LIABILITY FOR INCIDENTAL remplacement de F:n,rpcule.CE R EM
OR CONSEQUENTIAL. DAMAGE IS EXPRESSLY LUNIQUE RECOURS OFFERT ET LA RESPONSABILITE A

UEGARD DES DOMMAGES ACCESSOIRES OU
INDIRECTS EST EXCLUE FORMELLEMENT Certains Efats
ou provinces interdisent dexclre
ou de limiter les dommages
accessolres ou consécutifs

EXCLUDED. Some states do not allow the exclusion or
limitation of incidental or consequential damages, so
above exclusion may not
opply to you, This warranty
gives you specific legal

rights and you may olso ar col 1. lexclusion
have other rights which :ourmm sappliquer
vary from location to ns voire cas.

location. Do not return the garantie vous confére
bulb to the store. certains droits en vertu de

la loi, et vous pouvez avoir

également d'autres drolts
GARANTIA égolement du

PARA APLICACIONES résidence. Ne pas refoumner
RESIDENCIALES: Se l'ampoule au magasin.

jarantiza que este
gornblllo no ntard
defectos de fabricacién ai
de materlales durante 2
afios (basdndose en un uso
doméstico normal
horas diariasl. En caso
contrario, flamando gratis
al 1-800-435-2677 para
obtener mds informacién
acerca del reemplazo de

el bombillo. PARA

garantiza que este
bombilla ne presentard
defectos de tabricacién ni
de materiales durante
afio. En caso contrario,
llamando gratis al
1-800-435-2677 para obiener
mas informacién acerca dal
reemplazo de el bombillo.
REMgLAZAR ES EL RECURSO
DISPONIBLE Y RIESGOS FOR
INCIDENTES OH DANOS
CONSECUENTALES ES
EXPRESAMENTE ESCLUICO.
Algunos estados no auforlzan
la exclusién o limitacién de los
dafios Incidentales o directos,
de modo que puede que esta
exclusién no corresponda en su
caso. Esta garantia le oforga
derechos legales especfficas y
también puede tener ofros

que varfan de una
localided a atra. No regrese el
bombillo @ la tienda.



