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

DIVISION OF
CORPORATION FINANCE

December 22, 2023

Edward R. Berk
Deere & Company

Re:  Deere & Company (the “Company”)
Incoming letter dated October 19, 2023

Dear Edward R. Berk:

This letter is in response to your correspondence concerning the shareholder
proposal (the “Proposal”) submitted to the Company by the National Legal and Policy
Center for inclusion in the Company’s proxy materials for its upcoming annual meeting
of security holders.

The Proposal requests that the Company publish a report analyzing the
congruency of the Company’s policies in support of greenhouse gas reduction and
renewable energy use with those priorities’ effects on the ongoing viability of the
industries that constitute the vast majority of the Company’s revenue base.

We are unable to concur in your view that the Company may exclude the Proposal
under Rule 14a-8(i)(7). In our view, the Proposal transcends ordinary business matters
and does not seek to micromanage the Company.

We are unable to concur in your view that the Company may exclude the Proposal
under Rule 14a-8(1)(10). Although the Company’s prior disclosures discuss the effects of
its policies on agricultural customers, in our view, the Company has not substantially
implemented the Proposal.

Copies of all of the correspondence on which this response is based will be made
available on our website at https://www.sec.gov/corpfin/2023-2024-shareholder-
proposals-no-action.

Sincerely,

Rule 14a-8 Review Team

cc:  Paul Chesser
National Legal and Policy Center


https://www.sec.gov/corpfin/2023-2024-shareholder-proposals-no-action
https://www.sec.gov/corpfin/2023-2024-shareholder-proposals-no-action
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Phone: (309) 748-2674
Fax: (309) 749-0085
Email: BerkEdwardR@JohnDeere.com

Edward R. Berk
Corporate Secretary &
Associate General Counsel!

October 19, 2023

VIA EMAIL (shareholderproposals@sec.gov)

Office of Chief Counsel

Division of Corporation Finance

U.S. Securities and Exchange Commission
100 F Street, N.E.

Washington, D.C. 20549

Re: Shareholder Proposal to Deere & Company by National Legal and Policy Center
Ladies and Gentlemen:

This letter is submitted on behalf of Deere & Company, a Delaware corporation (the “Company”),
pursuant to Rule 14a-8(j) under the Securities Exchange Act of 1934, as amended (the “Exchange
Act”), to notify the Securities and Exchange Commission (the “Commission”) of the Company’s
intention to exclude a shareholder proposal and related supporting statement (the “Proposal”)
submitted by the National Legal and Policy Center (the “Proponent”), from its proxy materials for
its 2024 Annual Meeting of Shareholders (the “2024 Proxy Materials®). The Company received
the Proposal on August 25, 2023. For the reasons set forth below, we request confirmation that
the Division of Corporation Finance (the “Staff’) will not recommend to the Commission that
enforcement action be taken if the Company excludes the Proposal from its 2024 Proxy Materials
in reliance on the provisions of Rule 14a-8(i)(10) and Rule 14a-8(i)(7) under the Exchange Act,
as described below.

In accordance with Staff Legal Bulletin No. 14D (Nov. 7, 2008) (“SLB_14D"), this letter and its
attachments are being e-mailed to the Staff at shareholderproposals@sec.gov. As required by
Rule 14a-8(j), this letter and its attachments are concurrently being sent to the Proponent as
notice of the Company'’s intent to omit the Proposal from its 2024 Proxy Materials no later than
eighty (80) calendar days before the Company currently intends to file its definitive 2024 Proxy
Materials with the Commission. Rule 14a-8(k) and 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 Staff. Accordingly, we hereby notify the Proponent that if the Proponent
elects to submit additional correspondence to the Commission or the Staff in response to this
letter, a copy of that correspondence should be concurrently provided to the undersigned on
behalf of the Company.

THE PROPOSAL

The Proposal sets forth the following proposed resolution for the vote of the Company’s
shareholders at the 2024 Annual Meeting of Shareholders:
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Resolved: Deere & Company shall publish a report, at reasonable expense,
analyzing the congruency of the Company'’s policies in support of greenhouse gas
reduction and renewable energy use, with those priorities’ effects on the ongoing
viability of the industries that constitute the vast majority of the Company’s revenue
base — and therefore Deere’s own future.

A copy of the Proposal, as well as all related correspondence with the Proponent, is attached to
this letter as Exhibit A.

BASES FOR EXCLUSION

As discussed more fully below, the Company believes it may properly omit the Proposal from its
2024 Proxy Materials pursuant to:

e Rule 14a-8(i)(10) because the Proposal already has been substantially implemented;
and

e Rule 14a-8(i)(7) because the Proposal deals with matters relating to the Company’s
ordinary business operations.

ANALYSIS

l. The Proposal May Be Excluded Under Rule 14a-8(i)(10) Because It Already
Has Been Substantially Implemented

The Proposal requests that the Company’s board of directors (the “Board”) issue a report that
analyzes whether the Company’s support of greenhouse gas reduction and renewable energy
use is adverse to the ongoing viability of the agriculture, forestry, and construction industries. The
objective of the Proposal is to provide investors with insight as to how the Company’s
sustainability-related policies impact the industries the Company serves, its core customers, and
ultimately, the Company’s revenue. As explained in more detail below, publicly available sources
on the Company’s website—especially the Company’s 2022 Sustainability Report (the “2022
Report”)—contain information sufficient to substantially implement the essential objective of the -
Proposal.

A Background on Rule 14a-8(i)(10)

Rule 14a-8(i)(10) permits a company to exclude a shareholder proposal from its proxy materials
“[i}f the company has already substantially implemented the proposal.” The Commission stated in
1976 that the predecessor to Rule 14a-8(i)(10) was “designed to avoid the possibility of
shareholders having to consider matters which already have been favorably acted upon by the
management.” Exchange Act Release No. 12598 (July 7, 1976). “[A] determination that the
[clompany has substantially implemented the proposal depends upon whether [the company’s]
particular policies, practices and procedures compare favorably with the guidelines of the
proposal.” Texaco, Inc. (avail. Mar. 6, 1991, recon. Granted Mar. 28, 1991). In other words,
substantial implementation under Rule 14a-8(i)(10) requires a company’s actions to have
satisfactorily addressed the proposal’s underlying concerns and its essential objective, but it does
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not require that the concerns and objective be addressed in the exact way, or using the exact
means, requested by the shareholder proponent. See, e.g., PG&E Corporation (avail. Mar. 10,
2010) (concurring with the exclusion of a proposal seeking a “semiannual report disclosing
specified information concerning the company’s charitable contributions” where the company’s
existing disclosures on its website and corporate charitable contributions program substantially
implemented the proposal, and the Staff noted that the company’s “policies, practices and
procedures compare[d] favorably with the guidelines of the proposal”); see also Wal-Mart Stores,
Inc. (AFL-CIO Reserve Fund et al.) (avail. Mar. 30, 2010) (“Wal-Mart 2010") (concurring with the
exclusion of a proposal under Rule 142-8(i)(10) where “Wal-Mart’'s policies, practices and
procedures compare favorably with the guidelines of the proposal and that Wal-Mart has,
therefore, substantially implemented the proposal”); The Wendy’s Co. (avail. Apr. 10, 2019)
(permitting exclusion under Rule 14a-8(i)(10) of a proposal requesting a report assessing human
rights risks of the company’s operations, including the principles and methodology used to make
the assessment, the frequency of assessment and how the company would use the assessment’s
results, where the company had a code of ethics and a code of conduct for suppliers and disclosed
on its website the frequency and methodology of its human rights risk assessments).

As particularly relevant here, the Staff consistently has concurred with the exclusion of
shareholder proposals requesting reports where the company has already publicly disclosed the
subject matter or contents of the requested report. See, e.g., Entergy Corp. (avail. Feb. 14, 2014)
(concurring with the exclusion under Rule 14a-8(i)(10) of a proposal calling for a report “on policies
the company could adopt to take additional near-term actions to reduce its greenhouse gas
emissions” where the company already provided environmental sustainability disclosures on its
website and in a separate report).

In Exchange Act Release No. 95267 (July 13, 2022), the Commission proposed to amend Rule
14a-8(i)(10) to provide that proposals would be excludable if a company has already implemented
the “essential elements” of the proposal. While the Commission has not yet adopted that proposed
amendment, and it is therefore not applicable to the Staff’s review of this letter, it is notable that
the Commission stated that even under the proposed standard, “a proposal need not be rendered
entirely moot, or be fully implemented in exactly the way a proponent desires, in order to be
excluded. A company may be permitted to exclude a proposal it has not implemented precisely
as requested if the differences between the proposal and the company’s actions are not essential
to the proposal.”

B. The Proposal Already Has Been Substantially Implemented Through Prior
Publications and Disclosures by the Company

The Company has previously provided on its website an analysis of the impact (and the potential
benefits) of its policies in support of greenhouse gas reduction and renewable energy use on the
industries the Company serves and on the Company’s profitability. The Company’s website and
its 2022 Report! contain information directed to investors, customers, and the general public about
the Company’s “Leap Ambitions,” the results of research into certain sustainability goals and the
status of ongoing product development and technology adoption.

The Company has stated on its website that “[its] Leap Ambitions are focused goals designed to
boost economic value and sustainability for [its] customers [and that] [its] strategy focuses on
delivering intelligent, connected machines and applications that will revolutionize production
systems in agriculture and construction, unlocking customer economic value across the lifecycle

1 https:/iwww.deere.com/assets/pdfs/common/our-company/sustainability/sustainability-report-2022.pdf

3
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in ways that are more sustainable for all.”? Notably, the 2022 Report asserts that pursuing these
Leap Ambitions is estimated to resuit in an incremental addressable market opportunity of more
than $150 billion.® The 2022 Report further states that “[m]any of John Deere’s Leap Ambition
goals are designed to support, connect to, and enhance one another...Deere is not only seeking
to reduce emissions from equipment but unlocking opportunities for customers to reduce
emissions of their operations as well. [Certain Deere products] are designed to decrease pesticide
and fertilizer inputs while reducing passes in the field, which increases fuel economy and works
to lower CO.e emissions.™

The Company’s significant investments in the development of new technologies that help to
reduce greenhouse gas emissions are detailed in the 2022 Report. For example, one of the
Company’s Leap Ambitions is a 20% improvement in crop protection efficiency by 2030 per unit
of output.® The 2022 Report notes that crop protection inputs represent an estimated 20% of an
average row crop producer’s budget, and traditional broadcast application of these herbicides,
insecticides and fungicides results in an underutilization rate of more than two-thirds of that
expense.® Recognizing this problem, the Company developed its See & Spray™ technology that
allows for targeted spraying applications, resulting in fewer chemicals being applied to places
where they are not necessary. The 2022 Report goes on to note that the Company’s See &
Spray™ Ultimate solution “can also be used to broadcast fungicide and target spray herbicide,
combining two passes into one...[which] can mean fewer trips through the field, which in turn
works to save fuel, time and reduce CO.e emissions™ for the Company’s customers. Similarly,
with respect to a Leap Ambition calling for a 20% improvement in nitrogen use efficiency by 2030
per unit of output, the Company developed ExactShot to help optimize starter fertilizer usage, by
targeting only the seed during a planting pass, which could result in a reduction in the amount of
in-furrow starter fertilizer by more than 60%. The Company estimates that across the U.S. corn
crop, ExactShot could save over 93 million gallons of starter fertilizer annually, as well as aiding
in labor usage and reducing vehicle fuel consumption by eliminating extra trips into the field.® All
these efforts would benefit the industries the Company serves, its customers, and ultimately, the
Company’s revenue.

The 2022 Report also addresses the Company’s ongoing research into the benefits of sustainable
agricultural practices, including a partnership with lowa State University to study tillage practices
and how various conservation methods can impact profits and soil health. These efforts could
help to increase customers’ ability to maximize yield, productivity and versatility, further improving
their ability to efficiently and effectively use their land and other resources to enhance their
longevity and profitability.®

And the 2022 Report’s analysis and discussion of the customer-facing benefits of the Company’s
Leap Ambitions is not limited to the agriculture space. The 2022 Report details the Company’s
Leap Ambition to obtain 50% grade management adoption within the construction industry by
2026. By utilizing smart technology to enhance machine performance and efficiency, productivity
could be improved by as much as 30%, which means fewer hours and resources, including fuel

https://www.deere.com/en/stories/featured/2021-sustainability-report/
2022 Report at 11.

Id. at 23.

Id. at 18.

ld.

Id. at 19.

Id. at 22.

See id. at 16.
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burn, would be required to complete a job'. This improves the overall cost structure for performing
the work and can drive positive margins for the Company’s customers. Similarly, investments in
driving adoption of Intelligent Boom Control in forestry operations (with a Leap Ambition of 100%
adoption by 2026) help to drive efficiencies by allowing operators (especially inexperienced ones)
to be more productive, efficient and consistent.!!

Even the Company’s greenhouse gas emission reduction Leap Ambition, which calls for a 30%
reduction in upstream and downstream (or Scope 3) CO-.e emissions by 2030, is shown to have
potential benefits for the industries in which the Company operates and its customers beyond a
decreased amount of CO2e emissions. The Company’s efforts to create a more efficient internal
combustion engine are leading to the development of an engine that would burn five percent less
fuel per unit of work than a standard 6.8L engine, and a 30% improvement over previous models
in overall performance and reduced fuel consumption for an updated 13.6L engine.'? The
Company has stated that these more efficient and powerful engines represent a meaningful
advantage for the Company’s customers, who may be able to improve profitability and productivity
by saving fuel and time as a result of the Company’s pursuit of its Leap Ambitions.

These public disclosures address the Proposal’s underlying concerns and its essential objective
by providing the Company’s assessment of how its sustainability-related goals impact (and
ultimately benefit) its customers, by, among other things, improving their profitability by reducing
the amount of inputs—particularly time, labor and fuel—necessary to accomplish the same
amount of work and in many cases to accomplish more work. In fact, the 2022 Report does this
much more effectively than the supporting statement accompanying the Proposal, which does not
explain how the Company’s pursuit of its Leap Ambitions, such as targets for transitioning to
renewable electricity or efforts to keep global warming below 1.5°C, have any impact on the
Company'’s customers as such, or on the Company'’s or its customers’ revenue.

The Staff has consistently permitted exclusion of shareholder proposals seeking reporis where
the company’s disclosures contain comparable, albeit not identical, information to that requested
by a proponent. For example, in Exelon Corp. (avail. Feb. 26, 2010), the Staff concurred with the
exclusion under Rule 14a-8(i)(10) of a proposal that requested a report on different aspects of the
company’s political contributions when the company had already adopted its own set of corporate
political contribution guidelines and issued a political contributions report that, together, provided
“an up-to-date view of the [clompany’s policies and procedures with regard to political
contributions™. Also, in Wal-Mart 2010, the Staff concurred with the company’s exclusion of a
shareholder proposal where the company’s existing Global Sustainability Report, which was
available on the company’s website, substantially implemented the proposal’s request for the
company to adopt six principles for national and international action to stop global warming, even
though the Global Sustainability Report set forth only four principles. See also Caterpillar, Inc.
(avail. Mar. 11, 2008) (concurring with the company’s exclusion of a shareholder proposal
requesting that the company prepare a global warming report where the company had aiready
published a report that contained information relating to its environmental initiatives).

Just as in those cases, the Company’s disclosures in its website and its 2022 Report compare
favorably to the underlying concern of the Proposal and the Company has directly addressed the
Proposal’s essential objective of providing insight as to how the Company’s sustainability-related

0 [d. at27.
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12 d. at32.
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policies impact the industries the Company serves, its core customers, and ultimately, the
Company’s revenue. Accordingly, because the Company’s website and the 2022 Report
substantially implement the Proposal, and, consistent with the well-established precedent cited
above, the Proposal may properly be excluded under Rule 14a-8(i)(10).

. The Proposal May Be Excluded Under Rule 14a-8(i)(7) Because It Deals With
Matters Relating To The Company’s Ordinary Business

In addition to being excludable because it has been substantially implemented, the Proposal may
be excluded under Rule 14a-8(i)(7) because it deals with matters relating to the Company’s
ordinary business. The Proposal asks the Board to provide a report on the impact of the
Company’s Leap Ambitions on the industries the Company serves, the Company’s customers,
and ultimately, the Company’s revenue. As discussed in detail in the 2022 Report, this request
implicates the Company’s strategic decisions with respect to existing product offerings and
ongoing product development, which is a clear example of a proposal that may be excluded
because it concerns the Company’s day-to-day management. Despite the Proponent’s attempt to
frame the Proposal as related to a significant policy issue—sustainability, climate change and
decarbonization—the Proposal is, in reality, a matter directly related to the scope of the
Company’s profitability and its current and planned suite of products and services, which does
not transcend the Company’s ordinary business operations. Finally, the Proposal seeks to
micromanage the Company because it probes too deeply into matters of a complex nature upon
which shareholders, as a group, are not in a position to make an informed judgment.

A Background on Rule 14a-8(i)(7)

Rule 14a-8(i)(7) permits a company to exclude a shareholder proposal if it “deals with a matter
relating to the company'’s ordinary business operations.” According to the Commission, the term
“ordinary business” refers to matters that are not necessarily “ordinary” in the common meaning
of the word; 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. 34-40018 (May 21, 1998) (the “1998 Release”). See also Staff Legal
Bulletin No. 14L (Nov. 3, 2021) (“SLB 14L"). 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.” /d. (citing Exchange Act Release No. 12999 (Nov.
22, 1976)). The Proposal implicates both of these considerations.

B. The Proposal May Be Excluded Because It Relates to the Company’s Stralegic
Choices Relating to its Current and Future Product Offerings

The Company has stated that its Leap Ambitions are “focused, measurable goals set to make [its]
customers more efficient, profitable, and sustainable”.’® The Company’s Leap Ambitions and the

B Id at4.
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actions taken by the Company in its pursuit of these goals involve specific product offerings and
targeted research and development activities. Therefore, by arguing that certain sustainability-
related products and research and development efforts are ultimately harmful to the Company’s
core customers, the Proposal's scope is inherently limited to a matter squarely implicating the
Company’s strategic business choices and competitive positioning. The Staff has consistently
concurred with the exclusion of shareholder proposals under Rule 14a-8(i)(7), where, as here,
they relate to the scope of a company’s business operations, including proposals requesting that
a company emphasize or de-emphasize particular product offerings. For example, in General
Electric Co. (avail. Jan. 7, 2011), a proposal directed the company’s board of directors to focus
on defining, growing and enhancing certain of the company’s businesses and to de-emphasize
and reduce the role and influence of GE Capital because “[flinancial services should not be a core
business of the General Electric Company.” In its no-action request, the company argued that the
proposal may properly be excluded under Rule 14a-8(i)(7) because, inter alia, it sought to change
the company’s product offerings, including the products and services offered within a particular
line of business. The Staff concurred with the exclusion of the proposal, noting in particular that it
related “to the emphasis that the company places on various products and services it offers for
sale.” See also Pepco Holdings, Inc. (avail. Feb. 18, 2011) (concurring with the exclusion of a
proposal urging the company to pursue the market for solar technology as concerning the sale of
particular products and services); Comcast Corp. (avail. Feb. 15, 2011) (concurring with the
exclusion of a proposal to market and sell a particular type of wireless broadband product and
noting that the proposal related to “the products offered for sale” by the company); Wal-Mart
Stores, Inc. (Albert) (avail. Mar. 30, 2010) (concurring with the exclusion of a proposal requiring
that all company stores stock certain amounts of locally produced and packaged food as
concerning the sale of particular products); Alliant Techsystems Inc. (avail. May 7, 1996)
(concurring with the exclusion of a proposal requesting that the board establish a policy to end all
research, development, production and sales of antipersonnel mines, noting that “the proposal is
directed at matters relating to the conduct of the [clJompany’s ordinary business operations (i.e.,
the sale of a particular product)”). Moreover, 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 long held
that a proposal requesting the preparation of a report may be excludable under Rule 14a-8(i)(7)
where the subject matter of the report involves the ordinary business of the issuer. See Exchange
Act Release No. 34-20091 (Aug. 16, 1983).

Similar to the proposals in the cited letters, the Proposal seeks to dictatie the scope of the
Company’s product offerings and ongoing research and development projects by arguing that
products and other initiatives that are designed to reduce greenhouse gas emissions and increase
the use of renewable energy are harmful to the Company’s core customers. Decisions regarding
the products the Company sells or avenues of research the Company chooses to pursue implicate
myriad factors that must be considered by the Company’s management, including the preferences
of the Company’s customers, the Company’s expectations with respect to future legislation and
regulation of its products, the products offered by the Company’s competitors, the Company’s
overall long-term strategy, the availability of funds to pursue certain research and development
activities and attractiveness of other potential uses of capital, the scientific and technical feasibility
of current and planned future product development, and the availability of sufficient quantity and
quality of products to both meet current and expected future customer demand. Balancing such
interests in order to determine which products to maintain, increase, or phase out, and which
research projects to begin, continue or terminate is a complex issue and is “so fundamental to
management’s ability to run [the cJompany on a day-to-day basis that [it] could not, as a practical
matter, be subject to direct shareholder oversight.” See 1998 Release. As these are ordinary
business matters, the Proposal is excludable.
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C. The Proposal Fails to Raise an Issue of Broad Societal Impact that Transcends
the Company’s Ordinary Business Operations

In the 1998 Release, the Commission stated 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;” “[hJowever, proposals relating to such matters
but focusing on sufficiently significant social policy issues (e.g., significant discrimination matters)
generally would not be considered to be excludable.” Id See SLB 14L, Part B.2.
Nevertheless, the Staff has made clear that the mere fact that a proposal is framed to invoke
issues that, in different contexts, have been found to implicate significant policy issues is not
sufficient to render a proposal non-excludable. For example, in Walmart Inc. (avail. Mar. 6, 2020)
(*Walmart 2020”), the Staff concurred with the exclusion under Rule 14a-8(i)(7) of a proposal
requesting a report “on the use of contractual provisions requiring employees of Walmart to
arbitrate employment-related claims” where the proposal’s supporting statement raised issues
including discrimination, sexual harassment, and wage theft. The company argued that the
proposal’'s invocation of such issues was insufficient to preclude exclusion given the proposal’s
focus on the company’s management of its workforce. Similarly, in Kroger Co. (avail. Apr. 25,
2023) (“Kroger”), a proposal requested that the company’s board of directors take steps to pilot
participation in the Fair Food Program “in order to mitigate severe risks of forced labor and other
human rights violations in Kroger’s produce supply chain.” Kroger argued that the proposal
focused on the company’s day-to-day relationships with its suppliers, and that the proposal's
recitation of human rights issues that might raise a significant social policy issue did not transform
the otherwise ordinary business proposal into one that transcends ordinary business. The Staff
concurred with the exclusion, suggesting that it did not find that the proposal raised a significant
social policy issue. See also Dollar Tree, Inc. (avail. May 2, 2022) (concurring with the exclusion
of a proposal requesting preparation of a report on risks to the company’s business strategy in
the face of increasing labor market pressure, including how the company’s strategy will enable
competitive employment standards, including wages, benefits and employee safety);
Amazon.com, Inc. (AFL-CIO Reserve Fund) (avail. Apr. 8, 2022) (“Amazon”) (concurring with the
exclusion of a proposal requesting preparation of a report on the impact of the company’s
workforce turnover related to the COVID-19 pandemic on the company’s diversity, equity and
inclusion efforts on the basis that the proposal relates to, and does not transcend, ordinary
business matters); Walmart Inc. (avail. Apr. 8, 2019) (concurring in the exclusion of a proposal
under Rule 14a-8(i)(7) requesting a report evaluating the risk of discrimination that may result
from the company’s policies and practices for hourly workers taking absences from work for
personal or family illness because it related “generally to the [clompany’s management of its
workforce, and [did] not focus on an issue that transcends ordinary business matters”).

Furthermore, the Staff's recent no-action determinations under Rule 14a-8(i)(7) and guidance in
SLB 14L reconfirm several key principles underlying the ordinary business exclusion. First, as
demonstrated in Kroger, the Staff will not recast matters that are inherently operational as social
policy issues. Second, as demonstrated in Amazon, citing potential social policy implications in a
proposal does not qualify as “focusing” on such issues, even if the social policies happen to be
the subject of substantial public focus (such as diversity, equity and inclusion considerations).
Finally, SLB 14L makes clear that a proposal can overcome the ordinary business exclusion only
if the proposal “focuses on a significant social policy.”

Despite the Proponent’s attempt to frame the Proposal as focused on a social policy issue by
invoking, among others, carbon offsets / credits and politically driven decarbonization plans, the
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Proposal fails to present an issue of broad societal impact that transcends the Company’s product
offerings and its customers, i.e., the Company’s ordinary business. The climate change aspect of
the Proposal is, at best, secondary to the Proposal’s design to mandate the Company’s approach
to sustainability-related innovation. Exactly as in Walmart 2020, the Proponent’s attempt to
shoehorn the complex policy issues associated with climate change and renewable energy into
its Proposal by referring to them in the supporting statement does not alter the fact that the
Proposal itself is squarely focused on the Company’s strategic product offerings, its development
and research choices and how those choices impact the Company’s customers, and ultimately
(in the words of the Proponent), the Company’s “own future.” The Proposal therefore fails to focus
on any significant social policy issue that transcends the ordinary business of the Company. For
these reasons, the significant social policy issue exception does not support inclusion of the
Proposal in the Company’s 2024 Proxy Materials.

D. The Proposal May Be Excluded Under Rule 14a-8(i)(7) Because It Seeks to Micro-
Manage the Company

In addition to interfering with management’s day-to-day operations, 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.” See 1998
Release. The 1998 Release 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
time-frames or methods for implementing complex policies.” In SLB 14L, the Staff further clarified
that a proposal can be excluded on the basis of micromanagement if a proposal “inappropriately
limits discretion of the board or management.”

The Staff has consistently concurred in the exclusion of stockholder proposals that attempt to
micromanage a company by substituting stockholder judgment for that of management with
respect to such complex day-to-day business operations that are beyond the knowledge and
expertise of shareholders and so seeks to limit management’s freedom to make strategic
business decisions. See Eli Lilly and Company (avail. March 1, 2019) (concurring with the
exclusion of a proposal on the basis of micromanagement where the proposal requested the
board to implement a policy that it would not fund, conduct or commission the use of the “Forced
Swim Test” and sought “to impose specific methods for implementing complex policies”)
SeaWorld Entertainment, Inc. (avail. March 30, 2017, reconsideration denied April 17, 2017)
(concurring with the exclusion of a proposal on the basis of micromanagement where the proposal
requested the replacement of live orca exhibits with virtual reality experiences and probed “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”).

In addition, in SLB 14L, the Staff stated that “in order to assess whether a proposal probes matters
‘too complex’ for shareholders, as a group, to make an informed judgment, [the Staff] may
consider the sophistication of investors generally on the matter, the availability of data, and the
robustness of public discussion and analysis on the topic.” The Proposal concerns matters that
cannot be properly evaluated without an extremely intricate and interrelated assessment of
strategic, regulatory, competitive, technical, product safety, quality and reliability, and other
factors. See Part 11.B, supra. Such a complex evaluation is the province of management and the
Board, not shareholders.

Therefore, the Proposal unduly limits the ability of management and the Board to manage

complex matters with a level of flexibility necessary to fulfill their fiduciary duties to the Company’s
shareholders and is excludable under the micromanagement prong of Rule 14a-8(i)(7).
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CONCLUSION

For the reasons discussed above, we believe that the Company may properly omit the Proposal
from its 2024 Proxy Materials under Rule 14a-8(i)(10) and Rule 14a-8(i)(7). As such, we
respectfully request that the Staff concur with our view and not recommend enforcement action
to the Commission if the Company omits the Proposal from its 2024 Proxy materials. Should the
Staff have any questions regarding this matter, please feel free to contact me at 309 748 2674 or
by email at BerkEdwardR@JohnDeere.com.

Sincerely,

WhR b

Edward R. Be
Corporate Secretary, Deere & Company

CC:
Julie Rosales
Deere & Company
Email: RosalesJulieM@JohnDeere.com

Robert M. Hayward, P.C.
Kirkland & Ellis LLP
Email: robert.hayward@kirkland.com

Ana Sempertegui
Kirkland & Ellis LLP
Email: ana.sempertegui@kirkland.com

Paul Chesser
Director, Corporate Integrity Project

National Legal and Policy Center
Email: pchesser@nlpc.org

Enclosures: Exhibit A
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Edward Berk

From: Paul Chesser

Sent: Friday, August 25, 2023 2:31 PM

To: Edward Berk

Cc: Luke Perlot

Subject: Shareholder proposal for 2024 annual meeting
Attachments: Deere-proposal-cover-letter-2024.pdf

[EXTERNAL] This Message Is From an Unknown Sender
You have not previously corresponded with this sender. Do not follow guidance, click links, or open
attachments unless you recognize the sender and know the content is safe.

Dear Mr. Berk/Corporate Secretary,

Attached please find cover letter with enclosed shareholder proposal for consideration at Deere & Company’s 2024
annual shareholder meeting. If you could confirm receipt of this, | would appreciate it.

Sincerely,
Paul

Paul Chesser

Director, Corporate Integrity Project
National Legal and Policy Center
nlpc.org
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=" AND POLICY CENTER

August 25, 2023

Mr. Edward Berk

Corporate Secretary & Associate General Counsel
Deere & Company

One John Deere Place

Moline, Illinois 61265-8098

VIA UPS & EMAIL: BerkEdwardR@)johndeere.com
Dear Mr. Berk/Corporate Secretary:

I hereby submit the enclosed shareholder proposal (“Proposal®) for inclusion in
Deere and Company’s (“Company”) proxy statement to be circulated to Company
shareholders in conjunction with the next annual meeting of shareholders. The Proposal
is submitted under Rule 14(a)-8 (Proposals of Security Holders) of the U.S. Securities
and Exchange Commission’s proxy regulations.

National Legal and Policy Center (NLPC) is the beneficial owner of eight shares
of the Company’s common stock with a value exceeding $2,000, which shares have been
held continuously for more than three years. NLPC intends to hold the shares through the
date of the Company’s next annual meeting of shareholders. A proof of ownership letter
is forthcoming and will be delivered to the Company.

The Proposal is submitted in order to promote shareholder value by requesting the
Board of Directors to produce a Customer and Company Sustainability Congruency
Report. Either an NLPC representative or I will present the Proposal for consideration at
the annual meeting of shareholders.

I am able to meet with the Company in person or via teleconference between the
hours of 9:00 a.m. and 2:00 p.m. Central Time, Monday through Friday, between
September 5 and September 22, 2023. I can be reached at _or at

If you have any questions, please contact me at the above phone number. Copies
of correspondence or a request for a “no-action” letter should be forwarded to me at 2217
Matthews Township Parkway, Suite D-229, Matthews, NC 28105.

Nat’l Headquarters: 107 Park Washington Court, Falls Church, Virginia 22046




Mr. Edward Berk
Deere & Company
Page 2

Sincerely,

Paul Chesser
Director
Corporate Integrity Project

Enclosure: “Customer and Company Sustainability
Congruency Report” proposal



Customer and Company Sustainability Congruency Report

Supporting Statement: Deere and Company (“Company™), best known for its heavy machinery
products powered by fossil fuels, has long enjoyed — and still maintains — a core customer base
of which the majority consists of three major industries: agriculture, forestry and
construction/mining.

Other than energy extraction and transportation, perhaps no other industries have been targeted
by alarmist pressure groups as these serviced by Deere have. Yet rather than preserve and protect
them from such assaults — which produce nothing beneficial environmentally or economically —
instead the Company embraces their hostile agenda both in rhetoric and in action.

In its operations, Deere promotes its compliance with this agenda with what it has branded as
“Leap Ambitions.” Examples include:!

e a“50% reduction of operational [carbon dioxide equivalent] emissions...by 2030;”

e That it “surpassed its 2022 renewable electricity goal by achieving nearly 59 percent
renewable electricity as of the end of 2022;”

e That it accomplished its operational greenhouse gas reduction goals, in part, by its
“partnership with Mesquite Sky Wind...the energy it supplies is equivalent to more than
20% of our global electricity footprint;”

e That it “has secured long-term agreements through 2030 for projects...[that] will achieve
more than 50% of global renewable electricity in Germany, Spain, the Netherlands, India,
Mexico, and Brazil;”

e That its GHG reduction goals were validated by the Science Based Targets initiative,
which are allegedly “consistent with what’s required to keep global warming to 1.5°C,
which is needed to prevent the most damaging effects of climate change, according to the
latest climate science.”?

The Company’s perception of the “science” and its approach to “solutions™ are both deeply
flawed, and severely damage the farm, forestry, and construction/mining sectors. The expansion
of costly wind and solar energy require massive swaths of land, much of which is converted from
agricultural use or necessitates clear-cutting of forests.? Several studies have shown that wind
farms raise ground level temperatures, which could become a significant problem as more are
built (as is projected).* Deere’s use of the term “equivalent” denotes participation in offsets or

! hitps:/www.deere.com/en/our-company/sustainability/emissions/.

2 hitps://www.newswire.ca/news-releases/jchn-deere-receives-shti-validation-of-greenhouse-gas-emission-
reduction-targets-813095384.html.

3 hitps://www.motherjones.com/environment/2023/04/electrify-everything-scope-data/.

4 hitps://cowboystatedaily.com/2023/05/05/studies-show-wind-farms-raise-temperatures-and-imnpact-could-become-
sienificant-as-more-are-built/.




credits schemes, which are widely viewed as scams.® And the 1.5°C goal is a target established
by political operatives and sycophantic media, not scientific expertise.®

There is little doubt that politically-driven decarbonization plans cause significant hardships to
Deere’s core client industries.

Resolved: Deere & Company shall publish a report, at reasonable expense, analyzing the
congruency of the Company’s policies in support of greenhouse gas reduction and renewable
energy use, with those priorities’ effects on the ongoing viability of the industries that constitute
the vast majority of the Company’s revenue base — and therefore Deere’s own future.

3 hitps://www.washingtonpost.com/travel/2023/04/1 7/carbon-offsets-flights-airlines/.
6 hitps://www,sec.zov/Archives/edgar/data/70858/000109690623000735/nlpc_px14abs hum.




Edward Berk

From: Edward Berk

Sent: Thursday, August 31, 2023 2:27 PM

To: Paul Chesser

Cc: Luke Perlot

Subject: RE: Shareholder proposal for 2024 annual meeting
Attachments: 31 August NLPC Letter.pdf

Dear Mr. Chesser:

| can confirm receipt of the materials you sent last week. Please see the attached letter re your recent Rule 14a-8
proposal. Please don’t hesitate to contact me with any questions. Thanks.

Best regards,
Edward Berk

Edward R. Berk

Associate General Counsel and Corporate Secretary
Deere & Company World Headquarters

One John Deere Place

Moline, Illinois 61265, USA
BerkEdwardR@JohnDeere.com

NOTICE: The preceding message (including attachments) is CONFIDENTIAL and may also be protected by ATTORNEY-CLIENT OR OTHER PRIVILEGE. If
you believe that it has been sent to you in error, do not read it. If you are not the intended recipient, you are hereby notified that any retention,
dissemination, distribution, or copying of this communication is strictly prohibited. Please reply to the sender that you have received the message in
error, then delete it. Thank you.

From: Paul Chesser
Sent: Friday, August 25, 2023 2:31 PM
To: Edward Berk <berkedwardr@johndeere.com>

Cc: Luke Perlo N

Subject: Shareholder proposal for 2024 annual meeting

—— - — —— I— _—

[E?(TERNA[.] félﬁs;éﬁis—s;g?é Is F rdFtTaﬁ Unknown Senrc??; o T e e S s LU
You have not previously corresponded with this sender. Do not follow guidance, click links, or open
attachments unless you recognize the sender and know the content is safe.

Dear Mr. Berk/Corporate Secretary,

Attached please find cover letter with enclosed shareholder proposal for consideration at Deere & Company’s 2024
annual shareholder meeting. If you could confirm receipt of this, | would appreciate it.

Sincerely,
Paul
Paul Chesser

Director, Corporate Integrity Project
National Legal and Policy Center

nlpc.org






a JOHN DEERE Deere & Gompary

One John Deere Place, Moline, IL 61265 USA
Phone: (309) 748-2674

Fax: (309) 749-0085

Email: BerkEdwardR@JohnDeere.com

Edward R. Berk
Corporate Secretary &
Associate General Counsel

August 31, 2023
VIA EMAIL AND OVERNIGHT COURIER

National Legal and Policy Center

Attn: Paul Chesser i

2217 Matthews Township Parkway, Suite D-229
Matthews, NC 28105

Re: Notice of Deficiency Relating to Stockholder Proposal

Dear Mr. Chesser:

On August 25, 2023 (the “Submission Date”), we received the stockholder proposal (the
“Proposal’) sent on behalf of the National Legal and Policy Center (the “Proponent”) via
email for inclusion in Deere & Company’s (the “Company”) proxy materials for its 2024
Annual Meeting of Stockholders (the “Annual Meeting”). The purpose of this letter is to
notify you that we have not received sufficient proof of the Proponent’s ownership as
required by Rule 14a-8(b) under the Securities Exchange Act of 1934, as amended.

Rule 14a-8(b) provides that a stockholder proponent must submit sufficient proof of their
continuous ownership for the applicable holding period preceding and including the
Submission Date of:

o At least $2,000 in market value of the Company’s securities entitied to vote on
the Proposal for at least three years; or

¢ At least $15,000 in market value of the Company’s securities entitled to vote
on the Proposal for at least two years; or

e At least $25,000 in market value of the Company’s securities entitled to vote
on the Proposal for at least one year.

Our search of the database of our registered stockholders shows that the Proponent is
not a registered stockholder, and as a result, we are unable to verify this ownership
requirement. Therefore, pursuant to Rule 14a-8(b), the Proponent must demonstrate its
eligibility to submit the Proposal by submitting to us a written statement from the “record”
holder of the securities (usually a bank or broker) verifying that the Proponent has
continuously held the requisite number of securities for the applicable holding period
preceding and including the Submission Date, as described above. The SEC’s Staff Legal
Bulletins No. 14F and 14G (together, the “Bulletins”) provide additional guidance with
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August 31, 2023
Page 2

respect to the standard for proof of ownership. According to the Bulletins, for purposes of
satisfying the proof of ownership requirement under Rule 14a-8(b)(2), only participants in
The Depository Trust Company (“DTC”) and their affiliates, as described in the Bulletins,
should be viewed as “record” holders of securities that are deposited with the DTC. If the
Proponent’s broker is an introducing broker, the Proponent may also be able to leamn the
identity and telephone number of the DTC participant through its account statements,
because the clearing broker identified on such account statements will generally be the
DTC participant. If the DTC participant knows the Proponent’s broker or bank’s holdings,
but does not know the Proponent’s holdings, the Proponent can satisfy Rule 14a-8(b)(2)(i)
by obtaining and submitting two proof of ownership statements verifying that, as of the
Submission Date, the required amount of securities was continuously held for the
applicable holding period—one from the Proponent's broker or bank confirming the
Proponent’'s ownership, and the other from the DTC participant confirming the broker or
bank’s ownership.

To remedy the procedural defect identified in this letter, please respond with the
appropriate ownership verification and information discussed above as further detailed in
Rule 14a-8 and the guidance set forth in the Bulletins. We have attached copies of the
Bulletins and Rule 14a-8 as Exhibit A hereto. The Proponent’s response must be
postmarked or transmitted electronically with the appropriate documentation and
information within 14 calendar days of receipt of this letter, the response timeline imposed
by Rule 14a-8(f). If the Proponent does not adequately correct the procedural deficiency
discussed in this letter within the 14 days of receipt of this letter, Deere & Company may
be allowed to exclude the Proposal from consideration at its Annual Meeting and in its
proxy materials. If the Proponent adequately corrects the procedural defect within the 14-
day period, Deere & Company reserves the right to seek relief from the SEC on other
grounds, as appropriate.

Please transmit your response electronically to BerkEdwardR@JohnDeere.com.
Alternatively, you may address your response to me at the address on this letter.

Sincerely,

{/IR.M\

Edward R. Berk
Corporate Secretary

Cc: National Legal and Policy Center Nat'| Headquarters

Enclosures
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Shareholder Proposals

Staff Legal Bulletin No. 14G (CF)
Action: Publication of CF Staff Legal Bulletin

Date: October 16, 2012

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

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

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

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

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

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

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

You can find additional guidance regarding Rule 142a-8 in the following bulletins that are available on the Commission’s website: SLB No. 14, SLB No.
14A, SLB No. 14B, SLB No. 14C, SLB No. 14D, SLB No. 14E and SLB No. 14F.



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

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

To be eligible to submit a proposal under Rule 14a-8, a shareholder must, among other things, provide documentation evidencing that the shareholder
has continuously held at least $2,000 in market value, or 1%, of the company’s securities entitled to be voted on the proposal at the shareholder meeting
for at least one year as of the date the shareholder submits the proposal. If the shareholder is a beneficial owner of the securities, which means that the

securities are held in book-entry form through a securities intermediary, Rule 14a-8(b)(2)(i) provides that this documentation can be in the form of a
“written statement from the ‘record’ holder of your securities (usually a broker or bank)....”

In SLB No. 14F, the Division described its view that only securities intermediaries that are participants in the Depository Trust Company ("DTC”) should
be viewed as “record” holders of securities that are deposited at DTC for purposes of Rule 14a-8(b)(2)(i). Therefore, a beneficial owner must obtain a

proof of ownership letter from the DTC participant through which its securities are held at DTC in order to satisfy the proof of ownership requirements in
Rule 142-8.

During the most recent proxy season, some companies questioned the sufficiency of proof of ownership letters from entities that were not themselves
DTC participants, but were affiliates of DTC participants.! By virtue of the affiliate relationship, we believe that a securities intermediary holding shares
through its affiliated DTC participant should be in a position to verify its customers’ ownership of securities. Accordingly, we are of the view that, for
purposes of Rule 14a-8(b)(2)(i), a proof of ownership letter from an affiliate of a DTC participant satisfies the requirement to provide a proof of ownership
letter from a DTC participant.

2. Adequacy of proof of ownership letters from securities intermediaries that are not brokers or banks

We understand that there are circumstances in which securities intermediaries that are not brokers or banks maintain securities accounts in the ordinary
course of their business. A shareholder who holds securities through a securities intermediary that is not a broker or bank can satisfy Rule 14a-8's
documentation requirement by submitting a proof of ownership letter from that securities intermediary.? If the securities intermediary is nota DTC
participant or an affiliate of a DTC participant, then the shareholder will also need to obtain a proof of ownership letter from the DTC participant or an
affiliate of a DTC participant that can verify the holdings of the securities intermediary.

C. Manner in which companies should notify proponents of a failure to provide proof of

ownership for the one-year period required under Rule 14a-8(b)1)

As discussed in Section C of SLB No. 14F, a common error in proof of ownership letters is that they do not verify a proponent’s beneficial ownership for
the entire one-year period preceding and including the date the proposal was submitted, as required by Rule 14a-8(b)(1). In some cases, the letter
speaks as of a date before the date the proposal was submitted, thereby leaving a gap between the date of verification and the date the proposal was



submitted. In other cases, the letter speaks as of a date after the date the proposal was submitted but covers a period of only one year, thus failing to
verify the proponent’s beneficial ownership over the required full one-year period preceding the date of the proposal’s submission.

Under Rule 14a-8(f), if a proponent fails to follow one of the eligibility or procedural requirements of the rule, a company may exclude the proposal only if
it notifies the proponent of the defect and the proponent fails to correct it. In SLB No. 14 and SLB No. 14B, we explained that companies should provide
adequate detail about what a proponent must do to remedy all eligibility or procedural defects.

We are concemned that companies’ notices of defect are not adequately describing the defects or explaining what a proponent must do to remedy defects
in proof of ownership letters. For example, some companies’ notices of defect make no mention of the gap in the period of ownership covered by the
proponent’s proof of ownership letter or other specific deficiencies that the company has identified. We do not believe that such notices of defect serve
the purpose of Rule 14a-8(f).

Accordingly, going forward, we will not concur in the exclusion of a proposal under Rules 14a-8(b) and 14a-8(f) on the basis that a proponent’s proof of
ownership does not cover the one-year period preceding and including the date the proposal is submitted unless the company provides a notice of defect
that identifies the specific date on which the proposal was submitted and explains that the proponent must obtain a new proof of ownership letter
verifying continuous ownership of the requisite amount of securities for the one-year period preceding and including such date to cure the defect. We
view the proposal's date of submission as the date the proposal is postmarked or transmitted electronically. Identifying in the notice of defect the specific
date on which the proposal was submitted will help a proponent better understand how to remedy the defects described above and will be particularly
helpful in those instances in which it may be difficult for a proponent to determine the date of submission, such as when the proposal is not postmarked
on the same day it is placed in the mail. In addition, companies should include copies of the postmark or evidence of electronic transmission with their
no-action requests.

D. Use of website addresses in proposals and supporting statements
Recently, a number of proponents have included in their proposals or in their supporting statements the addresses to websites that provide more

information about their proposals. In some cases, companies have sought to exclude either the website address or the entire proposal due to the
reference to the website address.

In SLB No. 14, we explained that a reference to a website address in a proposal does not raise the concems addressed by the 500-word limitation in
Rule 14a-8(d). We continue to be of this view and, accordingly, we will continue to count a website address as one word for purposes of Rule 14a-8(d).
To the extent that the company seeks the exclusion of a website reference in a proposal, but not the proposal itself, we will continue to follow the
guidance stated in SLB No. 14, which provides that references to website addresses in proposals or supporting statements could be subject to exclusion
under Rule 14a-8(i)(3) if the information contained on the website is materially false or misleading, irrelevant to the subject matter of the proposal or
otherwise in contravention of the proxy rules, including Rule 14a-9.3

In light of the growing interest in including references to website addresses in proposals and supporting statements, we are providing additional guidance
on the appropriate use of website addresses in proposals and supporting statements.*

1. References to website addresses in a proposal or supporting statement and Rule 14a-8(i)3)



References to websites in a proposal or supporting statement may raise concerns under Rule 14a-8(i)(3). In SLB No. 14B, we stated that the exclusion
of a proposal under Rule 14a-8(i)(3) as vague and indefinite may be appropriate if 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. In evaluating whether a proposal may be excluded on this basis, we consider only the information contained in the proposal and supporting
statement and determine whether, based on that information, shareholders and the company can determine what actions the proposal seeks.

If a proposal or supporting statement refers to a website that provides information necessary for shareholders and the company to understand with
reasonable certainty exactly what actions or measures the proposal requires, and such information is not also contained in the proposal or in the
supporting statement, then we believe the proposal would raise concerns under Rule 14a-9 and would be subject to exclusion under Rule 14a-8(i)(3) as
vague and indefinite. By contrast, if shareholders and the company can understand with reasonable certainty exactly what actions or measures the
proposal requires without reviewing the information provided on the website, then we believe that the proposal would not be subject to exclusion under
Rule 14a-8(i)(3) on the basis of the reference to the website address. In this case, the information on the website only supplements the information
contained in the proposal and in the supporting statement.

2. Providing the company with the materials that will be published on the referenced website

We recognize that if a proposal references a website that is not operational at the time the proposal is submitted, it will be impossible for a company or
the staff to evaluate whether the website reference may be excluded. In our view, a reference to a non-operational website in a proposal or supporting
statement could be excluded under Rule 14a-8(i)(3) as irelevant to the subject matter of a proposal. We understand, however, that a proponent may
wish to include a reference to a website containing information related to the proposal but wait to activate the website until it becomes clear that the
proposal will be included in the company’s proxy materials. Therefore, we will not concur that a reference to a website may be excluded as irrelevant
under Rule 14a-8(i)(3) on the basis that it is not yet operational if the proponent, at the time the proposal is submitted, provides the company with the
materials that are intended for publication on the website and a representation that the website will become operational at, or prior to, the time the
company files its definitive proxy materials.

3. Potential issues that may arise if the content of a referenced website changes after the proposal is submitted

To the extent the information on a website changes after submission of a proposal and the company believes the revised information renders the website
reference excludable under Rule 14a-8, a company seeking our concurrence that the website reference may be excluded must submit a letter presenting
its reasons for doing so. While Rule 14a-8(j) requires a company to submit its reasons for exclusion with the Commission no later than 80 calendar days
before it files its definitive proxy materials, we may concur that the changes to the referenced website constitute “gocd cause” for the company to file its
reasons for excluding the website reference after the 80-day deadline and grant the company’s request that the 80-day requirement be waived.

1 An entity is an "affiliate” of a DTC participant if such entity directly, or indirectly through one or more intermediaries, controls or is controlled by, or is
under common control with, the DTC participant.

2Rule 14a-8(b)(2)(i) itself acknowledges that the record holder is “usually,” but not always, a broker or bank.



3 Rule 14a-9 prohibits statements in proxy materials which, at the time and in the light of the circumstances under which they are made, are false or
misleading with respect to any material fact, or which omit to state any material fact necessary in order to make the statements not false or misleading.

4 Awebsite that provides more information about a shareholder proposal may constitute a proxy solicitation under the proxy rules. Accordingly, we remind
shareholders who elect to include website addresses in their proposals to comply with all applicable rules regarding proxy solicitations.

Modified: Oct. 16, 2012



Shareholder Proposals

Staff Legal Bulletin No. 14F (CF)
Action: Publication of CF Staff Legal Bulletin

Date: October 18, 2011

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

1934.

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

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

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

.

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

Common errors shareholders can avoid when submitting proof of ownership to companies;
The submission of revised proposals;
Procedures for withdrawing no-action requests regarding proposals submitted by multiple proponents; and

The Division’s new process for transmitting Rule 14a-8 no-action responses by email.

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



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

1. Eligibility to submit a proposal under Rule 14a-8
To be eligible to submit a shareholder proposal, a shareholder must have continuously held at least $2,000 in market value, or 1%, of the company’s
securities entitled to be voted on the proposal at the shareholder meeting for at least one year as of the date the shareholder submits the proposal. The
shareholder must also continue to hold the required amount of securities through the date of the meeting and must provide the company with a written
statement of intent to do so.!

The steps that a shareholder must take to verify his or her eligibility to submit a proposal depend on how the shareholder owns the securities. There are
two types of security holders in the U.S.: registered owners and beneficial owners.2 Registered owners have a direct relationship with the issuer because
their ownership of shares is listed on the records maintained by the issuer or its transfer agent. If a shareholder is a registered owner, the company can
independently confirm that the shareholder’s holdings satisfy Rule 14a-8(b)’s eligibility requirement.

The vast majority of investors in shares issued by U.S. companies, however, are beneficial owners, which means that they hold their securities in book-
entry form through a securities intermediary, such as a broker or a bank. Beneficial owners are sometimes referred to as “street name” holders. Rule
14a-8(b){2)(i) provides that a beneficial owner can provide proof of ownership to support his or her eligibility to submit a proposal by submitting a written
statement “from the ‘record’ holder of [the] securities (usually a broker or bank),” verifying that, at the time the proposal was submitted, the shareholder
held the required amount of securities continuously for at least one year.?

2. The role of the Depository Trust Company
Most large U.S. brokers and banks deposit their customers’ securities with, and hold those securities through, the Depository Trust Company ("DTC"), a
registered clearing agency acting as a securities depository. Such brokers and banks are often referred to as “participants” in DTC.# The names of these
DTC participants, however, do not appear as the registered owners of the securities deposited with DTC on the list of shareholders maintained by the
company or, more typically, by its transfer agent. Rather, DTC’s nominee, Cede & Co., appears on the shareholder list as the sole registered owner of
securities deposited with DTC by the DTC participants. A company can request from DTC a “securities position listing™ as of a specified date, which
identifies the DTC participants having a position in the company’s securities and the number of securities held by each DTC participant on that date.®

3. Brokers and banks that constitute “record” holders under Rule 14a-8(b){2)i) for purposes of verifying whether a
beneficial owner is eligible to submit a proposal under Rule 14a-8
In The Hain Celestial Group, Inc. (Oct. 1, 2008), we took the position that an introducing broker could be considered a “record” holder for purposes of
Rule 14a-8(b)(2)(i). An introducing broker is a broker that engages in sales and other activities involving customer contact, such as opening customer
accounts and accepting customer orders, but is not permitted fo maintain custody of customer funds and securities.® Instead, an introducing broker
engages another broker, known as a “clearing broker,” to hold custody of client funds and securities, to clear and execute customer trades, and to handle
other functions such as issuing confirmations of customer trades and customer account statements. Clearing brokers generally are DTC participants;



introducing brokers generally are not. As introducing brokers generally are not DTC participants, and therefore typically do not appear on DTC’s
securities position listing, Hain Celestial has required companies to accept proof of ownership letters from brokers in cases where, unlike the positions of
registered owners and brokers and banks that are DTC participants, the company is unable to verify the positions against its own or its transfer agent's
records or against DTC's securities position listing.

In light of questions we have received following two recent court cases relating to proof of ownership under Rule 14a-87 and in light of the Commission’s
discussion of registered and beneficial owners in the Proxy Mechanics Concept Release, we have reconsidered our views as to what types of brokers
and banks should be considered “record” holders under Rule 14a-8(b)(2)(i). Because of the transparency of DTC participants’ positions in a company’s
securities, we will take the view going forward that, for Rule 142-8(b)(2)(i) purposes, only DTC participants should be viewed as “record” holders of
securities that are deposited at DTC. As a result, we will no longer follow Hain Celestial.

We believe that taking this approach as to who constitutes a “record” holder for purposes of Rule 14a-8(b)(2)(i) will provide greater certainty to beneficial
owners and companies. We also note that this approach is consistent with Exchange Act Rule 12g5-1 and a 1988 staff no-action letter addressing that
rule,® under which brokers and banks that are DTC participants are considered to be the record holders of securities on deposit with DTC when
calculating the number of record holders for purposes of Sections 12(g) and 15(d) of the Exchange Act.

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

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

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

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

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

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

How will the staff process no-action requests that argue for exclusion on the basis that the shareholder’s proof of ownership is not from a DTC
participant?

The staff will grant no-action relief to a company on the basis that the shareholder’s proof of ownership is not from a DTC participant only if the
company’s notice of defect describes the required proof of ownership in 2 manner that is consistent with the guidance contained in this bulletin.
Under Rule 14a-8(f)(1), the shareholder will have an opportunity to obtain the requisite proof of ownership after receiving the notice of defect.



C. Common errors shareholders can avoid when submitting proof of ownership to companies
In this section, we describe two common errors shareholders make when submitting proof of ownership for purposes of Rule 14a-8(b)(2), and we provide
guidance on how to avoid these errors.

First, Rule 14a-8(b) requires a shareholder to provide proof of ownership that he or she has “continuously held at least $2,000 in market value, or 1%, of
the company’s securities entitled to be voted on the proposal at the meeting for at least one year by the date you submit the proposal” (emphasis
added).'® We note that many proof of ownership letters do not satisfy this requirement because they do not verify the shareholder’s beneficial ownership
for the entire one-year period preceding and including the date the proposal is submitted. In some cases, the letter speaks as of a date before the date
the proposal is submitted, thereby leaving a gap between the date of the verification and the date the proposal is submitted. In other cases, the letter
speaks as of a date affer the date the proposal was submitted but covers a period of only one year, thus failing to verify the shareholder’s beneficial
ownership over the required full one-year period preceding the date of the proposal’s submission.

Second, many letters fail to confirm continuous ownership of the securities. This can occur when a broker or bank submits a letter that confirms the
shareholder’s beneficial ownership only as of a specified date but omits any reference to continuous ownership for a one-year period.

We recognize that the requirements of Rule 14a-8(b) are highly prescriptive and can cause inconvenience for shareholders when submitting proposals.
Aithough our administration of Rule 14a-8(b) is constrained by the terms of the rule, we believe that shareholders can avoid the two errors highlighted
above by arranging fo have their broker or bank provide the required verification of ownership as of the date they plan to submit the proposal using the
following format:

“As of [date the proposal is submitted], [name of shareholder] held, and has held continuously for at least one year, [number of

securities] shares of [company name] [class of securities].”!!
As discussed above, a shareholder may also need to provide a separate written statement from the DTC participant through which the shareholder’s
securities are held if the shareholder’s broker or bank is not a DTC participant.

D. The submission of revised proposals

On occasion, a shareholder will revise a proposal after submitting it o a company. This section addresses questions we have received regarding
revisions to a proposal or supporting statement.

1. A shareholder submits a timely proposal. The shareholder then submits a revised proposal before the

company’s deadline for receiving proposals. Must the company accept the revisions?
Yes. In this situation, we believe the revised proposal serves as a replacement of the initial proposal. By submitting a revised proposal, the shareholder
has effectively withdrawn the initial proposal. Therefore, the shareholder is not in violation of the one-proposal limitation in Rule 14a-8(c).*? If the
company intends to submit a no-action request, it must do so with respect to the revised proposal.



We recognize that in Question and Answer E.2 of SLB No. 14, we indicated that if a shareholder makes revisions to a proposal before the company
submits its no-action request, the company can choose whether to accept the revisions. However, this guidance has led some companies to believe that,
in cases where shareholders attempt to make changes to an initial proposal, the company is free to ignore such revisions even if the revised proposal is

submitted before the company’s deadline for receiving shareholder proposals. We are revising our guidance on this issue to make clear that a company
may not ignore a revised proposal in this situation.?

2. A shareholder submits a timely proposal. After the deadline for receiving proposals, the shareholder submits a
revised proposal. Must the company accept the revisions?
No. If a shareholder submits revisions to a proposal after the deadline for receiving proposals under Rule 14a-8(e), the company is not required to accept
the revisions. However, if the company does not accept the revisions, it must treat the revised proposal as a second proposal and submit a notice stating
its intention to exclude the revised proposal, as required by Rule 14a-8(j). The company’s notice may cite Rule 14a-8(e) as the reason for excluding the

revised proposal. If the company does not accept the revisions and intends to exclude the initial proposal, it would also need to submit its reasons for
excluding the initial proposal.

3. If a shareholder submits a revised proposal, as of which date must the shareholder prove his or her share
ownership?
A shareholder must prove ownership as of the date the original proposal is submitted. When the Commission has discussed revisions to proposals, ' it
has not suggested that a revision triggers a requirement to provide proof of ownership a second time. As outlined in Rule 14a-8(b), proving ownership
includes providing a written statement that the shareholder intends to continue to hold the securities through the date of the shareholder meeting. Rule
14a-8(f)(2) provides that if the shareholder “fails in [his or her} promise to hold the required number of securities through the date of the meeting of
shareholders, then the company will be permitted to exclude all of [the same shareholder’s] proposals from its proxy materials for any meeting held in the

following two calendar years.” With these provisions in mind, we do not interpret Rule 14a-8 as requiring additional proof of ownership when a
shareholder submits a revised proposal.’®

E. Procedures for withdrawing no-action requests for proposals submitted by multiple

proponents

We have previously addressed the requirements for withdrawing a Rule 14a-8 no-action request in SLB Nos. 14 and 14C. SLB No. 14 notes thata
company should include with a withdrawal letter documentation demonstrating that a shareholder has withdrawn the proposal. In cases where a proposal
submitted by multiple shareholders is withdrawn, SLB No. 14C states that, if each shareholder has designated a lead individual to act on its behalf and
the company is able to demonstrate that the individual is authorized to act on behalf of all of the proponents, the company need only provide a letter from
that lead individual indicating that the lead individual is withdrawing the proposal on behalf of all of the proponents.

Because there is no relief granted by the staff in cases where a no-action request is withdrawn following the withdrawal of the related proposal, we
recognize that the threshold for withdrawing a no-action request need not be overly burdensome. Going forward, we will process a withdrawal request if
the company provides a letter from the lead filer that includes a representation that the lead filer is authorized to withdraw the proposal on behalf of each
proponent identified in the company’s no-action request.’®



F. Use of email to transmit our Rule 14a-8 no-action responses to companies and proponents
To date, the Division has transmitted copies of our Rule 14a-8 no-action responses, including copies of the correspondence we have received in

connection with such requests, by U.S. mail to companies and proponents. We also post our response and the related correspondence to the
Commission’s website shortly after issuance of our response.

In order to accelerate delivery of staff responses to companies and proponents, and fo reduce our copying and postage costs, going forward, we intend
to transmit our Rule 14a-8 no-action responses by email to companies and proponents. We therefore encourage both companies and proponents to
include email contact information in any correspondence to each other and to us. We will use U.S. mail to transmit our no-action response to any
company or proponent for which we do not have email contact information.

Given the availability of our responses and the related correspondence on the Commission’s website and the requirement under Rule 14a-8 for
companies and proponents fo copy each other on correspondence submitted to the Commission, we believe it is unnecessary to transmit copies of the
related correspondence along with our no-action response. Therefore, we intend to transmit only our staff response and not the correspondence we
receive from the parties. We will continue to post to the Commission’s website copies of this correspondence at the same time that we post our staff no-
action response.

1 See Rule 14a-8(b).

2 For an explanation of the types of share ownership in the U.S., see Concept Release on U.S. Proxy System, Release No. 34-62495 (July 14, 2010) [75
FR 42982] (“Proxy Mechanics Concept Release”), at Section [l.A. The term “beneficial owner” does not have a uniform meaning under the federal
securities laws. It has a different meaning in this bulletin as compared to “beneficial owner” and “beneficial ownership” in Sections 13 and 16 of the
Exchange Act. Our use of the term in this bulletin is not intended to suggest that registered owners are not beneficial owners for purposes of those
Exchange Act provisions. See Proposed Amendments to Rule 14a-8 under the Securities Exchange Act of 1934 Relating to Proposals by Security
Holders, Release No. 34-12598 (July 7, 1976) [41 FR 29982, at n.2 (“The term ‘beneficial owner’ when used in the context of the proxy rules, and in light

of the purposes of those rules, may be interpreted to have a broader meaning than it would for certain other purpose[s] under the federal securities laws,
such as reporting pursuant to the Williams Act.”).

3 If a shareholder has filed a Schedule 13D, Schedule 13G, Form 3, Form 4 or Form 5 reflecting ownership of the required amount of shares, the
shareholder may instead prove ownership by submitting a copy of such filings and providing the additional information that is described in Rule 14a-8(b)

(2)i).

4 DTC holds the deposited securities in “fungible bulk,” meaning that there are no specifically identifiable shares directly owned by the DTC participants.
Rather, each DTC participant holds a pro rata interest or position in the aggregate number of shares of a particular issuer held at DTC. Correspondingly,
each customer of a DTC participant — such as an individual investor — owns a pro rata interest in the shares in which the DTC participant has a pro rata
interest. See Proxy Mechanics Concept Release, at Section 11.B.2.a.

5 See Exchange Act Rule 17Ad-8.

€ See Net Capital Rule, Release No. 34-31511 (Nov. 24, 1992) [57 FR 56973] (“Nst Capital Rule Release™), at Section II.C.



7 See KBR Inc. v. Chevedden, Civil Action No. H-11-0196, 2011 U.S. Dist. LEXIS 36431, 2011 WL 1463611 (S.D. Tex. Apr. 4, 2011); Apache Corp. v.
Chevedden, 696 F. Supp. 2d 723 (S.D. Tex. 2010). In both cases, the court concluded that a securities intermediary was not a record holder for purposes
of Rule 14a-8(b) because it did not appear on a list of the company’s non-objecting beneficial owners or on any DTC securities position listing, nor was
the intermediary a DTC participant.

8 Techne Corp. (Sept. 20, 1988).

_9 In addition, if the shareholder’s broker is an introducing broker, the shareholder’s account statements should include the clearing broker's identity and
telephone number. See Net Capital Rule Release, at Section I1.C.(jii). The clearing broker will generally be a DTC participant.

10 For purposes of Rule 14a-8(b), the submission date of a proposal will generally precede the company’s receipt date of the proposal, absent the use of
electronic or other means of same-day delivery.

1! This format is acceptable for purposes of Rule 14a-8(b), but it is not mandatory or exclusive.
12 As such, it is not appropriate for a company to send a notice of defect for multiple proposals under Rule 14a-8(c) upon receiving a revised proposal.

13 This position will apply fo all proposals submitted after an initial proposal but before the company’s deadline for receiving proposals, regardless of
whether they are explicitly labeled as “revisions® to an initial proposal, unless the shareholder affiratively indicates an intent to submit a second,
additional proposal for inclusion in the company’s proxy materials. In that case, the company must send the shareholder a notice of defect pursuant to
Rule 14a-8(f)(1) if it intends to exclude either proposal from its proxy materials in reliance on Rule 14a-8(c). In light of this guidance, with respect to
proposals or revisions received before a company’s deadline for submission, we will no longer follow Layne Christensen Co. (Mar. 21, 2011) and other
prior staff no-action letters in which we tock the view that a proposal would violate the Rule 14a-8(c) one-proposal limitation if such proposal is submitted
to a company after the company has either submitted a Rule 14a-8 no-action request to exclude an earlier proposal submitted by the same proponent or
notified the proponent that the earlier proposal was excludable under the rule.

14 See, e.g., Adoption of Amendments Relating to Proposals by Security Holders, Release No. 34-12999 (Nov. 22, 1976) {41 FR 52994].

15 Because the relevant date for proving ownership under Rule 14a-8(b) is the date the proposal is submitted, a proponent who does not adequately
prove ownership in connection with a proposal is not permitted to submit another proposal for the same meeting on a later date.

18 Nothing in this staff position has any effect on the status of any shareholder proposal that is not withdrawn by the proponent or its authorized
representative.

Modified: Oct. 18, 2011
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This content is from the eCFR and is authoritative but unofficial.

Title 17 —Commodity and Securities Exchanges

Chapter II —Securities and Exchange Commission

Part 240 —General Rules and Regulations, Securities Exchange Act of 1934
Subpart A —Rules and Regulations Under the Securities Exchange Act 0of 1934
Regulation 14A: Solicitation of Proxies

789, 78i, 78], 781, 78j—4, 78k, 78k=1, 78], 78m, 78n, 78n~1, 780, 780~4, 78010, 78p, 78q, 78q~1, 788, 78U—5, 78W, 78X,
78dd; 781l 78mm, 80a—20, 80a—23,'804=29, 80a=37, 80b—3, 80b—4, 80b—1T, 7201 et seq., and 8302, 7U.S.C. 2(")’(2)0?’5"1 2
USIC.5271(&)(3); 18'U.S.C. 1350; and Pub.'L."T11=203, 939A, 124 Stat. 1376 (2010); and Pub. L. 112-106, §é¢."503 and 602,
126 Stat. 326 (2012), Uiléss otherwise noted. Section 240.3a4-1 also issued under secs. 3 and 15, 89°Stat. 97, as amended,
89 Stat. 121 as amended; Section 240.3a12~8 also issued under 15 U.S.C. 78a et seq., particularly secs. 3(a)(12), 15 U.S.C.
78c(a)(12), and 23(a), 15 U.S.C. 78w(a); See Part 240 formore ~ ~~ e 0 T T

Editorial Note: Nomenclature changes to part 240 appear at 57 FR 36501, Aug. 13, 1992, and 57 FR 47409, Oct.
16,1992.

§ 240.14a-8 Shareholder proposals.

This section addresses when a company must include a shareholder’s proposal in its proxy statement and identify
the proposal in its form of proxy when the company holds an annual or special meeting of shareholders. In
summary, in order to have your shareholder proposal included on a company's proxy card, and included along with
any supporting statement in its proxy statement, you must be eligible and follow certain procedures. Under a few
specific circumstances, the company is permitted to exclude your proposal, but only after submitting its reasons to
the Commission. We structured this section in a question-and-answer format so that it is easier to understand. The
references to “you” are to a shareholder seeking to submit the proposal.

(a) Question 1: What is a proposal? A shareholder proposal is your recommendation or requirement that the
company and/or its board of directors take action, which you intend to present at a meeting of the
company's shareholders. Your proposal should state as clearly as possible the course of action that you
believe the company should follow. If your proposal is placed on the company's proxy card, the company
must also provide in the form of proxy means for shareholders to specify by boxes a choice between
approval or disapproval, or abstention. Unless otherwise indicated, the word “proposal” as used in this
section refers both to your proposal, and to your corresponding statement in support of your proposal (if
any).

(b) Question 2: Who is eligible to submit a proposal, and how do | demonstrate to the company that | am
eligible?

(1) To be eligible to submit a proposal, you must satisfy the following requirements:
(i) You must have continuously held:

(A) Atleast $2,000 in market value of the company's securities entitled to vote on the proposal
for at least three years; or

(B) Atleast $15,000 in market value of the company's securities entitled to vote on the
proposal for at least two years; or
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(C) Atleast $25,000 in market value of the company's securities entitled to vote on the
proposal for at least one year; or

(D) The amounts specified in paragraph (b)(3) of this section. This paragraph (b)(1)(i)(D) will
expire on the same date that § 240.14a—8(b)(3) expires; and

(i) You must provide the company with a written statement that you intend to continue to hold the

requisite amount of securities, determined in accordance with paragraph (b)(1)(i}(A) through

submitted; and

(iii) You must provide the company with a written statement that you are able to meet with the

(iv)

company in person or via teleconference no less than 10 calendar days, nor more than 30
calendar days, after submission of the shareholder proposal. You must include your contact
information as well as business days and specific times that you are available to discuss the
proposal with the company. You must identify times that are within the regular business hours
of the company'’s principal executive offices. If these hours are not disclosed in the company's
proxy statement for the prior year's annual meeting, you must identify times that are between 9
a.m. and 5:30 p.m. in the time zone of the company's principal executive offices. If you elect to
co-file a proposal, all co-filers must either:

(A) Agree to the same dates and times of availability, or

(B) Identify a single lead filer who will provide dates and times of the lead filer's availability to
engage on behalf of all co-filers; and

If you use a representative to submit a shareholder proposal on your behalf, you must provide
the company with written documentation that:

(A) Identifies the company to which the proposal is directed;
(B) Identifies the annual or special meeting for which the proposal is submitted;

(C) Identifies you as the proponent and identifies the person acting on your behalf as your
representative;

(D) Includes your statement authorizing the designated representative to submit the proposal
and otherwise act on your behalf;

(E) Identifies the specific topic of the proposal to be submitted;
(F) Includes your statement supporting the proposal; and

(G) Is signed and dated by you.

(v) The requirements of paragraph (b)(1)(iv) of this section shall not apply to shareholders that are

(vi)

entities so long as the representative's authority to act on the shareholder’s behalf is apparent
and self-evident such that a reasonable person would understand that the agent has authority
to submit the proposal and otherwise act on the shareholder's behalf.

For purposes of paragraph (b)(1)(i) of this section, you may not aggregate your holdings with
those of another shareholder or group of shareholders to meet the requisite amount of
securities necessary to be eligible to submit a proposal.

(2) One of the following methods must be used to demonstrate your eligibility to submit a proposal:
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(i) If you are the registered holder of your securities, which means that your name appears in the
company's records as a shareholder, the company can verify your eligibility on its own, although
you will still have to provide the company with a written statement that you intend to continue
to hold the requisite amount of securities, determined in accordance with paragraph (b)(1)(i)(A)

(ii) If, like many shareholders, you are not a registered holder, the company likely does not know
that you are a shareholder, or how many shares you own. In this case, at the time you submit
your proposal, you must prove your eligibility to the company in one of two ways:

(A) The first way is to submit to the company a written statement from the “record” holder of
your securities (usually a broker or bank) verifying that, at the time you submitted your
proposal, you continuously held at least $2,000, $15,000, or $25,000 in market value of the
company's securities entitled to vote on the proposal for at least three years, two years, or
one year, respectively. You must also include your own written statement that you intend
to continue to hold the requisite amount of securities, determined in accordance with

meeting for which the proposal is submitted; or

(B) The second way to prove ownership applies only if you were required to file, and filed, a

amendments to those documents or updated forms, demonstrating that you meet at least
one of the share ownership requirements under paragraph (b)(1)(i)(A) through (C) of this

section. If you have filed one or more of these documents with the SEC, you may
demonstrate your eligibility to submit a proposal by submitting to the company:

(1) A copy of the schedule(s) and/or form(s), and any subsequent amendments
reporting a change in your ownership level;

(2) Your written statement that you continuously held at least $2,000, $15,000, or
$25,000 in market value of the company's securities entitled to vote on the proposal
for at least three years, two years, or one year, respectively; and

(3) Your written statement that you intend to continue to hold the requisite amount of
securities, determined in accordance with paragraph (b)(1)(i)(A) through (C) of this
section, through the date of the company's annual or special meeting.

(c) Question 3: How many proposals may | submit? Each person may submit no more than one proposal,
directly or indirectly, to a company for a particular shareholders’' meeting. A person may not rely on the
securities holdings of another person for the purpose of meeting the eligibility requirements and
submitting multiple proposals for a particular shareholders' meeting.

(d) Question 4: How long can my proposal be? The proposal, including any accompanying supporting
statement, may not exceed 500 words.

(e) Question 5: What is the deadline for submitting a proposal?

(1) [f you are submitting your proposal for the company's annual meeting, you can in most cases find the
deadline in last year's proxy statement. However, if the company did not hold an annual meeting last
year, or has changed the date of its meeting for this year more than 30 days from last year's meeting,
you can usually find the deadline in one of the company's quarterly reports on Form 10-Q (§
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249.308a of this chapter), or in shareholder reports of investment companies under § 270.30d-1 of
this chapter of the Investment Company Act of 1940. In order to avoid controversy, shareholders
should submit their proposals by means, including electronic means, that permit them to prove the
date of delivery.

(2) The deadline is calculated in the following manner if the proposal is submitted for a regularly
scheduled annual meeting. The proposal must be received at the company's principal executive
offices not less than 120 calendar days before the date of the company's proxy statement released
to shareholders in connection with the previous year's annual meeting. However, if the company did
not hold an annual meeting the previous year, or if the date of this year's annual meeting has been
changed by more than 30 days from the date of the previous year's meeting, then the deadline is a
reasonable time before the company begins to print and send its proxy materials.

(3) If you are submitting your proposal for a meeting of shareholders other than a regularly scheduled
annual meeting, the deadline is a reasonable time before the company begins to print and send its
proxy materials.

(f) Question 6: What if | fail to follow one of the eligibility or procedural requirements explained in answers to
Questions 1 through 4 of this section?

(1) The company may exclude your proposal, but only after it has notified you of the problem, and you
have failed adequately to correct it. Within 14 calendar days of receiving your proposal, the company
must notify you in writing of any procedural or eligibility deficiencies, as well as of the time frame for
your response. Your response must be postmarked, or transmitted electronically, no later than 14
days from the date you received the company's notification. A company need not provide you such
notice of a deficiency if the deficiency cannot be remedied, such as if you fail to submit a proposal
by the company's properly determined deadline. If the company intends to exclude the proposal, it

(2) If you fail in your promise to hold the required number of securities through the date of the meeting
of shareholders, then the company will be permitted to exclude all of your proposals from its proxy
materials for any meeting held in the following two calendar years.

(g) Question 7: Who has the burden of persuading the Commission or its staff that my proposal can be
excluded? Except as otherwise noted, the burden is on the company to demonstrate that it is entitled to
exclude a proposal.

(h) Question 8: Must | appear personally at the shareholders' meeting to present the proposal?

(1) Either you, or your representative who is qualified under state law to present the proposal on your
behalf, must attend the meeting to present the proposal. Whether you attend the meeting yourself or
send a qualified representative to the meeting in your place, you should make sure that you, or your
representative, follow the proper state law procedures for attending the meeting and/or presenting
your proposal.

(2) If the company holds its shareholder meeting in whole or in part via electronic media, and the
company permits you or your representative to present your proposal via such media, then you may
appear through electronic media rather than traveling to the meeting to appear in person.
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(3) If you or your qualified representative fail to appear and present the proposal, without good cause,
the company will be permitted to exclude all of your proposals from its proxy materials for any
meetings held in the following two calendar years.

(i) Question 9: If | have complied with the procedural requirements, on what other bases may a company rely
to exclude my proposal?

(1) Improper under state law: If the proposal is not a proper subject for action by shareholders under the
laws of the jurisdiction of the company's organization;

Note to paragraph (i)(1): Depending on the subject matter, some proposals are not
considered proper under state law if they would be binding on the company if approved by
shareholders. In our experience, most proposals that are cast as recommendations or
requests that the board of directors take specified action are proper under state law.
Accordingly, we will assume that a proposal drafted as a recommendation or suggestion is
proper unless the company demonstrates otherwise.

(2) Violation of law: If the proposal would, if implemented, cause the company to violate any state,
federal, or foreign law to which it is subject;

Note to paragraph (i)(2): We will not apply this basis for exclusion to permit exclusion of a
proposal on grounds that it would violate foreign law if compliance with the foreign law would
result in a violation of any state or federal law.

(3) Violation of proxy rules: If the proposal or supporting statement is contrary to any of the

statements in proxy soliciting materials;

(4) Personal grievance; special interest: If the proposal relates to the redress of a personal claim or
grievance against the company or any other person, or if it is designed to result in a benefit to you, or
to further a personal interest, which is not shared by the other shareholders at large;

(5) Relevance: If the proposal relates to operations which account for less than 5 percent of the
company's total assets at the end of its most recent fiscal year, and for less than 5 percent of its net
earnings and gross sales for its most recent fiscal year, and is not otherwise significantly related to
the company's business;

(6) Absence of power/authority: If the company would lack the power or authority to implement the
proposal;

(7) Management functions: If the proposal deals with a matter relating to the company's ordinary
business operations;

(8) Director elections: If the proposal:
(i) Would disqualify a nominee who is standing for election;

(ii) Would remove a director from office before his or her term expired;
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(iii) Questions the competence, business judgment, or character of one or more nominees or
directors;

(iv) Seeks to include a specific individual in the company's proxy materials for election to the board
of directors; or

(v) Otherwise could affect the outcome of the upcoming election of directors.

(9) Conflicts with company’s proposal: If the proposal directly conflicts with one of the company's own
proposals to be submitted to shareholders at the same meeting;

Note to paragraph (i)(9): A company's submission to the Commission under this section
should specify the points of conflict with the company's proposal.

(10) Substantially implemented: If the company has already substantially implemented the proposal;

Note to paragraph (i)(10): A company may exclude a shareholder proposal that would provide
an advisory vote or seek future advisory votes to approve the compensation of executives as
disclosed pursuant to Item 402 of Regulation S—K (§ 229.402 of this chapter) or any
successor to ltem 402 (a “say-on-pay vote”) or that relates to the frequency of say-on-pay
votes, provided that in the most recent shareholder vote required by § 240.14a~21(b) of this

cast on the matter and the company has adopted a policy on the frequency of say-on-pay
votes that is consistent with the choice of the majority of votes cast in the most recent
shareholder vote required by § 240.14a-21(b) of this chapter.

(11) Duplication: If the proposal substantially duplicates another proposal previously submitted to the

company by another proponent that will be included in the company's proxy materials for the same
meeting; ’

(12) Resubmissions. If the proposal addresses substantially the same subject matter as a proposal, or
proposals, previously included in the company's proxy materials within the preceding five calendar

years if the most recent vote occurred within the preceding three calendar years and the most recent
vote was:

(i) Less than 5 percent of the votes cast if previously voted on once;
(i) Less than 15 percent of the votes cast if previously voted on twice; or
(iii) Less than 25 percent of the votes cast if previously voted on three or more times.
(13) Specific amount of dividends: If the proposal relates to specific amounts of cash or stock dividends.
(i) Question 10: What procedures must the company follow if it intends to exclude my proposal?

(1) If the company intends to exclude a proposal from its proxy materials, it must file its reasons with
the Commission no later than 80 calendar days before it files its definitive proxy statement and form
of proxy with the Commission. The company must simultaneously provide you with a copy of its
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submission. The Commission staff may permit the company to make its submission later than 80
days before the company files its definitive proxy statement and form of proxy, if the company
demonstrates good cause for missing the deadline.

(2) The company must file six paper copies of the following:
(i) The proposal;

(i) An explanation of why the company believes that it may exclude the proposal, which should, if
possible, refer to the most recent applicable authority, such as prior Division letters issued
under the rule; and

(iii) A supporting opinion of counsel when such reasons are based on matters of state or foreign
law.

(k) Question 11: May | submit my own statement to the Commission responding to the company's
arguments?

Yes, you may submit a response, but it is not required. You should try to submit any response to us, with a
copy to the company, as soon as possible after the company makes its submission. This way, the
Commission staff will have time to consider fully your submission before it issues its response. You
should submit six paper copies of your response.

() Question 12: If the company includes my shareholder proposal in its proxy materials, what information
about me must it include along with the proposal itself?

(1) The company's proxy statement must include your name and address, as well as the number of the
company's voting securities that you hold. However, instead of providing that information, the
company may instead include a statement that it will provide the information to shareholders
promptly upon receiving an oral or written request.

(2) The company is not responsible for the contents of your proposal or supporting statement.

(m) Question 13: What can | do if the company includes in its proxy statement reasons why it believes
shareholders should not vote in favor of my proposal, and | disagree with some of its statements?

(1) The company may elect to include in its proxy statement reasons why it believes shareholders
should vote against your proposal. The company is allowed to make arguments reflecting its own
point of view, just as you may express your own point of view in your proposal’s supporting
statement.

(2) However, if you believe that the company's opposition to your proposal contains materially false or
to the Commission staff and the company a letter explaining the reasons for your view, along with a
copy of the company's statements opposing your proposal. To the extent possible, your letter should
include specific factual information demonstrating the inaccuracy of the company's claims. Time
permitting, you may wish to try to work out your differences with the company by yourself before
contacting the Commission staff.

(3) We require the company to send you a copy of its statements opposing your proposal before it sends
its proxy materials, so that you may bring to our attention any materially false or misleading
statements, under the following timeframes:
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(i) If our no-action response requires that you make revisions to your proposal or supporting
statement as a condition to requiring the company to include it in its proxy materials, then the
company must provide you with a copy of its opposition statements no later than 5 calendar
days after the company receives a copy of your revised proposal; or

(i) In all other cases, the company must provide you with a copy of its opposition statements no
later than 30 calendar days before its files definitive copies of its proxy statement and form of
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Edward Berk

From:
Sent:
To:

Cc:
Subject:

Paul Chesser NS

Thursday, August 31, 2023 3:12 PM

Edward Berk

Luke Perlot

Re: Shareholder proposal for 2024 annual meeting

[EXTERNAL] This Message Is From an Unknown Sender

—— e e S

You have not previously corresponded with this sender. Do not follow guidance, click links, or open attachments unless you
recognize the sender and know the content is safe.

Received, thank you. - Paul

Paul Chesser

Director, Corporate Integrity Project

National Legal and Policy Center

https://www.nlpc.org/corporate-integrity-project/

On Aug 31, 2023, at 3:26 PM, Edward Berk <berkedwardr@johndeere.com> wrote:

Dear Mr. Chesser:

I can confirm receipt of the materials you sent last week. Please see the attached letter re your recent
Rule 14a-8 proposal. Please don’t hesitate to contact me with any questions. Thanks.

Best regards,
Edward Berk

Edward R. Berk

Associate General Counsel and Corporate Secretary
Deere & Company World Headquarters

One John Deere Place

Moline, Illinois 61265, USA
BerkEdwardR@JohnDeere.com

NOTICE: The preceding message (including attachments) is CONFIDENTIAL and may also be protected by ATTORNEY-CLIENT OR
OTHER PRIVILEGE. If you believe that it has been sent to you in error, do not read it. If you are not the intended recipient, you
are hereby notified that any retention, dissemination, distribution, or copying of this communication is strictly prohibited. Please
reply to the sender that you have received the message in error, then delete it. Thank you.

Public

From: Paul Chesser
Sent: Friday, August 25, 2023 2:31 PM
To: Edward Berk <berkedwardr@johndeere.com>

Ce: Luke Perlo |

Subject: Shareholder proposal for 2024 annual meeting




Dear Mr. Berk/Corporate Secretary,

Attached please find cover letter with enclosed shareholder proposal for consideration at Deere &
Company’s 2024 annual shareholder meeting. If you could confirm receipt of this, | would appreciate it.

Sincerely,
Paul

Paul Chesser

Director, Corporate Integrity Project
National Legal and Policy Center
nipc.org

<31 August NLPC Letter.pdf>



Edward Berk

From: Paul Chesser NN

Sent: Monday, September 11, 2023 9:35 AM

To: Edward Berk

Cc: Luke Perlot

Subject: Re: Shareholder proposal for 2024 annual meeting
Attachments: Deere-proof-ownership-letter-Sept2023.pdf

[EXTERNAL] This Message Is From an Unknown Sender
You have not previously corresponded with this sender. Do not follow guidance, click links, or open
attachments unless you recognize the sender and know the content is safe.

Dear Mr. Berk,

This email responds to your email alleging a deficiency in the submission of our “Customer and Company Sustainability
Report on GHG Policies" proposal for Deere & Company. | have attached a verification letter from Fidelity of our
holdings.

If you could confirm receipt, | would appreciate it.
Sincerely,
Paul

Paul Chesser

Director, Corporate Integrity Project
National Legal and Policy Center
nlpc.org

On Aug 31, 2023, at 3:26 PM, Edward Berk <berkedwardr@johndeere.com> wrote:

Dear Mr. Chesser:

I can confirm receipt of the materials you sent last week. Please see the attached letter re your recent
Rule 14a-8 proposal. Please don’t hesitate to contact me with any questions. Thanks.

Best regards,
Edward Berk

Edward R. Berk

Associate General Counsel and Corporate Secretary
Deere & Company World Headquarters

One John Deere Place

Moline, Illinois 61265, USA
BerkEdwardR@JohnDeere.com



NOTICE: The preceding message (including attachments) is CONFIDENTIAL and may also be protected by ATTORNEY-CLIENT OR
OTHER PRIVILEGE. If you believe that it has been sent to you in error, do not read it. If you are not the intended recipient, you
are hereby notified that any retention, dissemination, distribution, or copying of this communication is strictly prohibited. Please
reply to the sender that you have received the message in error, then delete it. Thank you.

Public

From: Paul Chesser ||| NN

Sent: Friday, August 25, 2023 2:31 PM

To: Edward Berk <berkedwardr@johndeere.com>

Cc: Luke Perlot

Subject: Shareholder proposal for 2024 annual meeting

Dear Mr. Berk/Corporate Secretary,

Attached please find cover letter with enclosed shareholder proposal for consideration at Deere &
Company’s 2024 annual shareholder meeting. If you could confirm receipt of this, | would appreciate it.

Sincerely,
Paul
Paul Chesser

Director, Corporate Integrity Project
National Legal and Policy Center

nlpc.org

<31 August NLPC Letter.pdf>
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NEZS NATIONAL LEGAL
—=”=" AND POLICY CENTER

September 11, 2023

Mr. Edward Berk

Corporate Secretary & Associate General Counsel Deere & Company
One John Deere Place

Moline, Illinois 61265-8098

VIA EMAIL: BerkEdwardR@deere.com

Dear Mr. Berk/Corporate Secretary:

This letter responds to your Aug. 31 letter alleging a deficiency in the Aug. 25, 2023
submission of our “Customer and Company Sustainability Report on GHG Policies”
proposal. | have attached a verification letter from Fidelity Investments of our holdings.
L can be reached o SN NN v ey futher

questions. Further correspondence can also be sent to me at 2217 Matthews Township
Parkway, Suite D-229, Matthews, NC 28105.

Sincerely,

(ol
Paul Chesser

Director

Corporate Integrity Project

Enclosure: Fidelity Investments shareholder
verification letter

Nat’l Headquarters: 107 Park Washington Court, Falls Church, Virginia 22046



- -
Personal Investing P.O. Box 770001 %
Cincinnati, OH 45277-0045 F ’ de” &

INVESTMENTS

NATIONAL LEGAL AND POLICY CTR September 7, 2023
ATTN: PETER THOMAS FLAHERTY

107 PARK WASHINGTON CT

FALLS CHURCH, VA 22046-4519

Dear Deere and Co. Corporate Secretary:

This letter is provided at the request of National Legal and Policy Center, a customer of Fidelity Investments.

As of August 25, 2023, National Legal and Policy Center held, and has held continuously for at least three years, 8.000
shares of Deere and Co. Common Stock.

This security is registered in the name of National Financial Services LLC, a DTC participant (DTC number 0226), a
Fidelity Investments subsidiary. The DTC clearinghouse number for Fidelity is 0266.

| hope this information is helpful. For any other issues or general inquiries, please call your Private Client Group at
I hank you for choosing Fidelity Investments.

Sincerely,

A Mowis

Lex Morris
Personal Investing Operations

Our File: W238177-05SEP23

Fidelity Brokerage Services LLC, Members NYSE, SIPC.



Edward Berk

From: Edward Berk

Sent: Tuesday, September 12, 2023 11:15 AM

To: Paul Chesser

Cc: Luke Perlot

Subject: RE: Shareholder proposal for 2024 annual meeting

Thanks for your email, Paul. | confirm receipt.
Best,
Ed

From: Paul Chesser
Sent: Monday, September 11, 2023 9:35 AM
To: Edward Berk <berkedwardr@johndeere.com>

Ce: Luke Periot |

Subject: Re: Shareholder proposal for 2024 annual meeting

[EXTERNAL] This Message Is From an Unknown Sender
You have not previously corresponded with this sender. Do not follow guidance, click links, or open
attachments unless you recognize the sender and know the content is safe.

Dear Mr. Berk,

This email responds to your email alleging a deficiency in the submission of our “Customer and Company Sustainability
Report on GHG Policies" proposal for Deere & Company. | have attached a verification letter from Fidelity of our
holdings.

If you could confirm receipt, | would appreciate it.

Sincerely,

Paul

Paul Chesser

Director, Corporate integrity Project
National Legal and Policy Center

nlpc.org

On Aug 31, 2023, at 3:26 PM, Edward Berk <berkedwardr@johndeere.com> wrote:

Dear Mr. Chesser:

I can confirm receipt of the materials you sent last week. Please see the attached letter re your recent
Rule 14a-8 proposal. Please don’t hesitate to contact me with any questions. Thanks.
1



Best regards,
Edward Berk

Edward R. Berk

Associate General Counsel and Corporate Secretary
Deere & Company World Headquarters

One John Deere Place

Moline, Illinois 61265, USA
BerkEdwardR@JohnDeere.com

NOTICE: The preceding message (including attachments) is CONFIDENTIAL and may also be protected by ATTORNEY-CLIENT OR
OTHER PRIVILEGE. If you believe that it has been sent to you in error, do not read it. If you are not the intended recipient, you
are hereby notified that any retention, dissemination, distribution, or copying of this communication is strictly prohibited. Please
reply to the sender that you have received the message in error, then delete it. Thank you.

Public

From: Paul Chesser
Sent: Friday, August 25, 2023 2:31 PM
To: Edward Berk <berkedwardr@iohndeere.com>
Cc: Luke Perloi
Subject: Shareholder proposal for 2024 annual meeting

Dear Mr. Berk/Corporate Secretary,

Attached please find cover letter with enclosed shareholder proposal for consideration at Deere &
Company’s 2024 annual shareholder meeting. If you could confirm receipt of this, | would appreciate it.

Sincerely,
Paul

Paul Chesser
Director, Corporate Integrity Project
National Legal and Policy Center

nlpc.org

<31 August NLPC Letter.pdf>












































