
 
        January 30, 2026 
  
Joel T. May  
Jones Day 
 
Re: Roper Technologies, Inc. (the “Company”) 
 Incoming Letter dated January 16, 2026 
 
Dear Joel T. May: 
 

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

 
The Company represents that it has a reasonable basis to exclude the Proposal. 

Based solely on that representation, we will not object if the Company excludes the 
Proposal from its proxy materials. 

 
Copies of all of the correspondence on which this response is based will be made 

available on our website.  
 

Sincerely, 
 

Division of Corporation Finance 
Office of Chief Counsel 

 
cc: John Chevedden 
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January 16, 2026 

Office of Chief Counsel 
Division of Corporation Finance  
Securities and Exchange Commission  
100 F Street, NE  
Washington, DC 20549  

Re: Roper Technologies, Inc. – 2026 Annual Meeting of Shareholders Omission of 
Shareholder Proposal Submitted by John Chevedden  
Securities Exchange Act of 1934 – Rule 14a-8  

 

Ladies and Gentlemen:  

Roper Technologies, Inc. (the “Company” or “Roper”), is submitting this letter pursuant 
to Rule 14a-8 under the Securities Exchange Act of 1934, as amended (the “Exchange Act”). The 
Company received a shareholder proposal (the “Proposal”) submitted by John Chevedden (the 
“Proponent”) for inclusion in the proxy materials that the Company intends to distribute in 
connection with the Company’s 2026 annual meeting of shareholders (the “Proxy Materials”). 
The Proposal is attached hereto as Exhibit A. 

The Company represents that it has a reasonable basis to exclude the Proposal based on 
the provisions of Rule 14a-8, prior published SEC and/or Staff guidance and/or judicial 
decisions. We request that the Staff of the Division of Corporation Finance (the “Staff”) respond 
with a letter indicating that, based on this representation, the Staff will not object if the Company 
omits the Proposal from the 2026 Proxy Materials. 

Pursuant to Rule 14a-8(j) and Staff Legal Bulletin No. 14D (Nov. 7, 2008) (“SLB 14D”), 
the Company is submitting electronically to the Staff this letter and related exhibits. Also, in 
accordance with Rule 14a-8(j), a copy of this letter and related exhibits is being simultaneously 
provided by email on this date to the Proponent informing it of the Company’s intention to 
exclude the Proposal from the Proxy Materials.  

THE PROPOSAL 

 The Proposal requests that the Company’s Board of Directors (the “Board”) adopt two 
alternative and inconsistent ownership standards for shareholders to call special meetings, one of 
which is ambiguous and indeterminable. Specifically, the Proposal states: 

Shareholders ask our Board of Directors to take the steps necessary to amend the 
appropriate company governing documents to give the owners of a combined 10% of our 
outstanding common stock the power to call a special shareholder meeting or the owners 
of the lowest percentage of shareholders, as governed by state law, the power to call a 
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special shareholder meeting. Such a special shareholder meeting can be an easy to 
convene online shareholder meeting. 

The Proposal was accompanied by a supporting statement that is not reproduced in this 
letter, but is set forth in Exhibit A hereto.  

BASIS FOR EXCLUSION 

As discussed more fully below, we hereby request that the Staff concur in our view that 
the Proposal may be excluded from the Proxy Materials pursuant to Rule 14a-8(i)(3) because the 
Proposal is impermissibly vague and indefinite.  

ANALYSIS 

The Proposal Is Excludable Under Rule 14a-8(i)(3) Because It Is Impermissibly Vague And 
Indefinite So As To Be Inherently Misleading. 

I. Background On The Vague And Indefinite Standard.  

Rule 14a-8(i)(3) permits the exclusion of a shareholder proposal if the proposal or 
supporting statement is contrary to any of the Commission’s proxy rules, including Rule 14a-
5(a), which requires information in a proxy statement to be clearly presented, and Rule 14a-9, 
which prohibits materially false or misleading statements in proxy soliciting materials. In Staff 
Legal Bulletin No. 14B (Sept. 15, 2004) (“SLB 14B”), the Staff confirmed that a proposal may 
properly be excluded pursuant to Rule 14a-8(i)(3) when the proposal and supporting statement, 
when read together, are “so inherently vague or indefinite that neither the stockholders voting on 
the proposal, nor the company in implementing the proposal (if adopted), would be able to 
determine with any reasonable certainty exactly what actions or measures the proposal 
requires.”1 

Under these standards, the Proposal is excludable under Rule 14a-8(i)(3) because (i) it 
requests alternative and inconsistent actions and (ii) one of the alternative standards set forth in 
the Proposal is vague and ambiguous. 

 
1 See also, New York City Employees’ Retirement System v. Brunswick Corp., 789 F. Supp. 144, 146 (S.D.N.Y. 
1992) (proposal “lacks the clarity required of a proper shareholder proposal”; “Shareholders are entitled to know 
precisely the breadth of the proposal on which they are asked to vote”); Dyer v. SEC, 287 F.2d 773, 781 (8th Cir. 
1961) (“it appears to us that the proposal, as drafted and submitted to the company, is so vague and indefinite as to 
make it impossible for either the board of directors or the stockholders at large to comprehend precisely what the 
proposal would entail”); Capital One Financial Corp. (avail. Feb. 7, 2003) (concurring with the exclusion under 
Rule 14a-8(i)(3) of a proposal where the company argued that its shareholders “would not know with any certainty 
what they are voting either for or against”). 
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A. The Proposal Requests Alternative and Inconsistent Actions.  

The Proposal is excludable under Rule 14a-8(i)(3) as vague and indefinite because it sets 
forth two inconsistent alternative standards for allowing shareholders to call a special meeting, 
but fails to provide clear guidance to shareholders or the Company on which standard would 
apply if the Proposal were implemented. As noted above, the Staff has consistently agreed that a 
shareholder proposal is excludable under Rule 14a-8(i)(3) as vague and indefinite if, as stated in 
SLB 14B, “neither the stockholders voting on the proposal, nor the company in implementing the 
proposal (if adopted), would be able to determine with any reasonable certainty exactly what 
actions or measures the proposal requires.” 

In this regard, the Proposal is similar to the proposal in Danaher Corp. (avail. Feb. 16, 2012), 
which requested that the company’s board of directors amend its governing documents to enable 
shareholders “holding not less than one-tenth” of the voting power of the Corporation, to call a 
special meeting “[o]r the lowest percentage of our outstanding common stock permitted by state 
law.” The company argued that, because the company is incorporated in Delaware and Delaware 
corporate law does not specify a minimum percentage of share ownership for shareholders to be 
able to call a special meeting: (i) relying on the “lowest percentage” permitted by Delaware law 
was unclear; and (ii) each of the alternative ownership standards specified in the proposal (i.e., 
one-tenth of the voting power and the lowest percentage permitted by state law) would be legally 
permissible but would result in different and inconsistent share ownership thresholds. The Staff 
concurred with exclusion of the proposal, stating “neither shareholders nor the company would 
be able to determine with any reasonable certainty exactly what actions or measures the proposal 
requires.”2 

Here, the Proposal requests two alternative standards for which shareholders may call special 
meetings of shareholders: 

• “owners of a combined 10% of [the Company’s] outstanding common stock or” 
• “owners of the lowest percentage of shareholders, as governed by state law.” 

The Company is incorporated under Delaware law. The Delaware General Corporation Law 
(the “DGCL”) does not specify a minimum percentage of share ownership for shareholders to be 
able to call a special meeting of shareholders. Instead, Section 211(d) of the DGCL states that a 
special meeting of shareholders may be called “by such person or persons as may be authorized 
by the certificate of incorporation or by the bylaws” of a company. As a result, each of the 
alternative ownership standards specified in the Proposal would be legally permissible but would 

 
2 See also United Continental Holdings, Inc. (avail. Mar. 8, 2012) (same); R.R. Donnelley & Sons Co. (avail. Mar. 
1, 2012) (same); Amazon.com, Inc. (avail. Feb. 24, 2012) (same); Newell Rubbermaid, Inc. (avail. Feb. 21, 2012) 
(same). 
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result in different share ownership thresholds. Specifically, a share ownership threshold of ten 
percent, while permissible under state law, would not in fact be equal to the lowest percentage 
legally permitted, since state law would allow the owner of a single share to be authorized to call 
a special meeting. Accordingly, the lowest percentage permitted by state law would result in a 
much lower threshold than ten percent (depending on how many shareholders there are at the 
time). 

Given the significantly different implications of requiring one alternative threshold compared 
to the other, if the Proposal were approved by shareholders, the Company would not be able to 
determine with any reasonable certainty which threshold shareholders intended to approve, and 
the Company’s eventual choice of a share ownership threshold could be significantly different 
from the threshold shareholders envisioned when voting on the Proposal. 

B. The Proposal Relies Upon a Vague and Indefinite Standard.  

One of the actions requested by the Proposal is to enable “the owners of the lowest 
percentage of shareholders, as governed by state law, the power to call a special shareholder 
meeting.” As discussed above, the state law applicable to the Company does not specify a 
minimum permissible percentage of share ownership for calling a special meeting of 
shareholders. Because the Proposal specifically relies upon a standard expressed as the “lowest 
percentage” permitted by state law, in the context of Delaware law, it is unclear exactly what 
actions the Company would need to take in order to comply with this ambiguous and 
indeterminate standard of “the owners of the lowest percentage of shareholders.” For example, 
must the Company adopt a threshold equal to the lowest whole percent “of shareholders,” in this 
case one percent, or would the Company need to establish a threshold expressed as a percentage 
“of shareholders” that is less than a whole percent? In the latter case, the percentage of Company 
shareholders to be specified is indeterminate, since the percentage represented by a shareholder 
owning at least one share could vary daily as the number of Company shareholders fluctuates.3 

 
3 The Proposal confusingly refers to “the owners of the lowest percentage of shareholders” permitted by state law, 
not the owners of the lowest percentage of outstanding shares. The Proposal does not explain why the standard 
would be based on a percentage of Company shareholders, when the alternative presented is based on the number of 
outstanding shares. Even if the Company and shareholders evaluating the Proposal were to assume that the 
Proposal’s alternative standard is intended to reference the lowest percentage of outstanding shares permitted by 
state law, which was the standard that was included in the proposal excluded in Danaher, the ambiguity persists. Is 
the Company expected to adopt an ownership threshold equal to the lowest whole percent of shares outstanding, in 
this case one percent, or would the Company need to establish a threshold expressed as a percentage that is less than 
a whole percent? In the latter case, the percentage of Company shares represented by owning one share could vary 
as the number of Company shares issued and outstanding fluctuates. As a result, the specific percentage of the 
Company’s outstanding shares represented by one share would be constantly fluctuating. As with the proposal in 
Danaher, even if the Proposal were read to refer to the lowest percentage of shares, the standard is ambiguous and 
indeterminate. 
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As in Danaher, the Staff has on numerous other occasions permitted the exclusion of 
proposals under Rule 14a-8(i)(3) where it was impossible to determine exactly how to implement 
the proposal because important aspects of the process or criteria requested were ambiguously 
drafted. For example, in Pfizer Inc. (avail. Feb. 18, 2003), the Staff concurred with the exclusion 
of a proposal requesting that the company's board of directors make all stock option grants to 
management and the board at no less than the “highest stock price” and that the options contain a 
buyback provision. The company argued that the proposal was vaguely worded such that the 
company: 

would not know whether the reference to “the highest stock price” refers to the highest 
price at which the stock trades on the date that the [b]oard seeks to “make all options” 
conform to the [p]roposal, the highest price at which the stock has ever traded prior to the 
date the [b]oard acts or a price determined within a limited time in the past, or whether 
the [p]roposal requires some form of action that would take into account stock price highs 
reached by the [c]ompany’s stock in the future. 

Finding the proposal vague and indefinite, the Staff concurred that the proposal was 
excludable under Rule 14a-8(i)(3). Similarly, the Proposal is vague and indefinite because it is 
unclear how the Company would amend its governing documents to implement an ownership 
threshold of the “lowest percentage” of shareholders as permitted by Delaware law. 
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CONCLUSION 

As demonstrated above, the Proposal is substantially similar to the proposals at issue in 
Danaher, United Continental Holdings, R.R. Donnelley & Sons, Amazon.com, Inc., Newell 
Rubbermaid, Pfizer Inc., and other previous proposals that the Staff has concurred were 
excludable under Rule 14a-8(i)(3) as presenting alternative standards, such that neither 
shareholders nor the company would be able to determine with any reasonable certainty exactly 
what actions or measures the proposal required. Accordingly, the Proposal is impermissibly 
vague and misleading and, therefore, may be excluded in its entirety under Rule 14a-8(i)(3).  

I would be happy to provide you with any additional information and answer any 
questions that you may have regarding this subject. If I can be of any further assistance in this 
matter, please do not hesitate to contact me at jtmay@jonesday.com or (404) 581-8967. 

Sincerely, 
 
 
 
Joel T. May 

 
Attachment  
 
cc: Mike Peterson  
 Ferrell Keel 
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