
 
        December 31, 2025 
  
David M. Lynn    
Goodwin Procter LLP 
 
Re: The Chemours Company (the “Company”) 
 Incoming Letter dated December 22, 2025 
  
Dear David M. Lynn: 
 

This letter is in response to your correspondence concerning the shareholder 
proposal (the “Proposal”) submitted to the Company by The Felician Sisters of North 
America Endowment Trust 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: Annie Sanders 
 Green Century Capital Management  
 



  

 

 
Goodwin Procter LLP 
1900 N Street, NW 
Washington, DC  20036 

goodwinlaw.com 
+1 202 346 4000 

 

December 22, 2025 

VIA STAFF ONLINE FORM 

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

Re: The Chemours Company 
Shareholder Proposal Submitted by Green Century Capital Management, Inc. on behalf 
of the Felician Sisters of North America Endowment Trust 
Securities Exchange Act of 1934—Rule 14a-8 

 

Ladies and Gentlemen: 

We submit this letter on behalf of our client, The Chemours Company, a Delaware 
corporation (the “Company”), pursuant to Rule 14a-8(j) under the Securities Exchange Act of 
1934 (the “Exchange Act”). The Company hereby notifies the staff of the U.S. Securities and 
Exchange Commission’s (the “Commission”) Division of Corporation Finance (the “Staff”) of the 
Company’s intention to omit the enclosed shareholder proposal (the “Proposal”) submitted by 
Green Century Capital Management, Inc. (the “Representative”) on behalf of the Felician Sisters 
of North America Endowment Trust (the “Proponent”) from the Company’s proxy materials for 
its 2026 Annual Meeting of Shareholders (the “2026 Proxy Materials”).   

As outlined in the “Statement Regarding the Division of Corporation Finance’s Role in the 
Exchange Act Rule 14a-8 Process for the Current Proxy Season” released by the Staff on 
November 17, 2025, the Company requests that the Staff respond to the Company’s notice of 
its intention to exclude the Proposal from the 2026 Proxy Materials. In this regard, the Company 
represents without qualification that it has a reasonable basis to exclude the Proposal based on 
the provisions of Rule 14a-8, prior published Staff guidance and/or judicial decisions. As further 
described below, the Proposal may be excluded from the 2026 Proxy Materials pursuant to Rule 
14a-8(i)(10), because the Company has already substantially implemented the Proposal. 

Pursuant to Rule 14a-8(j) under the Exchange Act, we have: 
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 submitted this letter to the Staff no later than eighty (80) calendar days before the 
Company intends to file its definitive 2026 Proxy Materials with the U.S. Securities 
and Exchange (the “Commission”); and  

 concurrently sent copies of this correspondence to the Proponent. 

Copies of the Proposal and the Proponent’s cover letter submitting the Proposal are 
attached hereto as Exhibit A.  
 

Rule 14a-8(k) and Staff Legal Bulletin No. 14D (Nov. 7, 2008) (“SLB 14D”) provide that 
shareholder proponents are required to send companies a copy of any correspondence that the 
proponents elect to submit to the Commission or the Staff. Accordingly, if the Proponent elects 
to submit additional correspondence to the Commission or the Staff with respect to the Proposal, 
a copy of that correspondence should be furnished concurrently to the undersigned on behalf of 
the Company pursuant to Rule 14a-8(k) and SLB 14D. 

 
I. The Proposal 

On November 13, 2025, the Company received by email a letter from the Proponent 
containing the Proposal for inclusion in the 2026 Proxy Materials. The Proposal reads as follows: 

Resolved: Shareholders request that Chemours issue a report, prepared at reasonable 
expense and omitting proprietary information, summarizing any material findings of its 
nature and biodiversity assessments, including any resulting actions or policies to mitigate 
related risks and any potential impacts on operations or finances. 

 
II.  Exclusion of the Proposal  

As discussed more fully below, the Company believes it may properly omit the Proposal 
from its 2026 Proxy Materials pursuant to Rule 14a-8(i)(10), because the Company has already 
substantially implemented the proposal. 

A. The Proposal May Be Omitted in Reliance on Rule 14a-8(i)(10) Because the 
Company has Already Substantially Implemented the Proposal. 

Rule 14a-8(i)(10) permits a company to exclude a proposal from its proxy materials if the 
company has substantially implemented the proposal. The Commission stated in 1976 that the 
exclusion is “designed to avoid the possibility of stockholders having to consider matters which 
already have been favorably acted upon by the management.” Exchange Act Release No. 12598 
(July 7, 1976) (discussing Rule 14a-8(c)(10), the predecessor to Rule 14a-8(i)(10)). As the 
Commission stated in 1998, a proposal need not be “fully effected” by the company to be 
substantially implemented for purposes of Rule 14a-8(i)(10).  Exchange Act Release No. 40018, 
(May 21, 1998). This aligns with the Commission’s public statements in Exchange Act Release 
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No. 95267 (July 13, 2022), in which the Commission proposed revising Rule 14a-8(i)(10) so that 
a proposal could be excluded if the company had already implemented its “essential elements.” 
Although the Commission has not adopted this amendment, it is noteworthy that the Commission 
explained that, even under the proposed approach, “a proposal need not be rendered entirely 
moot, or be fully implemented in exactly the way a proponent desires, in order to be excluded . 
. . if the differences between the proposal and the company’s actions are not essential to the 
proposal.” 
 

Under the “substantially implemented” standard, the Staff has concurred with exclusion 
of a shareholder proposal when the company’s actions address the proposal’s underlying 
concerns, even if the company does not implement every aspect of the proposal, or, with respect 
to shareholder proposals requesting reports, the company has provided relevant public 
disclosures in another form. See e.g., Uber Technologies, Inc. (Mar. 18, 2025); Starbucks 
Corporation (Jan. 19, 2022); Hess Corp. (Apr. 11, 2019).  Differences between a company’s 
actions and a shareholder proposal are permitted if the company’s actions satisfactorily address 
the proposal’s essential objectives. See e.g., Best Buy Co., Inc. (Apr. 22, 2022); Flowserve 
Corporation (Mar. 30, 2021); Best Buy Co., Inc. (Mar. 27, 2020); KeyCorp (Mar. 22, 2019);  Eli 
Lilly and Co. (Jan. 8, 2018); Korn/Ferry International (July 6, 2017); NETGEAR, Inc. (Mar. 31, 
2015); Pfizer, Inc. (Jan. 11, 2013, recon. Mar. 1, 2013); Exelon, Inc. (Feb. 26, 2010); Masco 
Corporation (Mar. 29, 1999).  The Staff has noted that “a determination that the company 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. (Mar. 28, 1991). 
 

The Proposal requests that the Company “issue a report . . . summarizing any material 
findings of its nature and biodiversity assessments, including any resulting actions or policies to 
mitigate related risks and any potential impacts on operations or finances.” The Company 
included in its 2025 proxy materials a proposal from the Proponent similar to the current Proposal 
(the “2025 Proposal”), but unlike the 2025 Proposal, which requested specific operational 
changes, the current Proposal requests only disclosure. The text of the Proposal makes clear 
that the Proposal’s essential objective is transparency regarding (i) the results of the Company’s 
nature and biodiversity assessments, and (ii) how those results inform (a) risk mitigation and (b) 
operational or financial planning. 

 
  The Company has substantially implemented the Proposal because the Company’s 

existing policies, practices, and disclosures, including its (i) 2024 Sustainability Report,1 (ii) 
Environment, Health, Safety, and Sustainability Policy2 (the “EHS&S Policy”), and (iii) 2025 

 
1 Chemours, Trusted Chemistry – 2024 Sustainability Report (2025), available at https://www.chemours.com/en/-
/media/files/corporate/sustainability/2024/cc_2024-sust-
report_ada_final.pdf?rev=fdea2279f94c46e4ac22e49a378ce09e&hash=B093E4AA2FE987AA3017DD1019FAC9
1A 
2 Chemours, Environment, Health, Safety and Sustainability Policy (rev. Dec. 9, 2025), available at 
https://www.chemours.com/en/-/media/files/corporate/environment-health-safety-commitment.pdf 
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definitive proxy statement3 address the Proposal’s essential objective. Together, the existing 
policies, practices and disclosures provide disclosure of the Company’s nature and biodiversity 
assessments, related mitigation practices, and associated operational and financial 
considerations. 

 
The disclosures in the 2024 Sustainability Report substantially implement the essential 

elements of the Proposal. The 2024 Sustainability Report explains that the Company “completed 
[its] first Double Materiality Assessment (DMA) to better identify and understand the 
sustainability risks and opportunities that are most material for Chemours and have the highest 
impact on our external stakeholders and society,” which included nature and biodiversity 
assessments. The Company engaged a third party to assist it in conducting the assessment 
process. The Company’s Double Materiality Assessment (“DMA”) shows no material impacts, 
risks, or opportunities (“IROs”) under “Biodiversity and Ecosystems,” which includes the impact 
of the Company’s mining operations on biodiversity, in contrast to other topical areas such as 
climate change, pollution and water and marine resources. The findings of the DMA determined 
that water, which the Company considers part of its assessment of nature, is material to the 
Company and is managed in part through the Company’s 2030 Corporate Responsibility 
Commitment (“CRC”) goals, specifically the Company’s goal of reducing FOC emissions to air 
and water by 2030, based on a 2018 baseline. The Company’s enterprise risk programs have 
also identified site environmental sustainability as a key risk.  The 2024 Sustainability Report 
discloses information regarding the Company’s 2030 CRC goal of water FOC emissions 
abatement, including statistics of its water emissions since 2018, and actions the Company has 
taken during 2024 towards responsible manufacturing and mining to meet its 2030 CRC goals. 
This disclosure addresses the Proposal’s request for information on any material findings of the 
Company’s nature and biodiversity assessments and indicates that biodiversity (other than 
water) does not present a material financial or operational risk to the Company. The report states 
that the Company has “completed nature and biodiversity assessments in 2024” and, with 
respect to the Company’s resulting actions and policies to mitigate risks, “[is] actively working to 
renew habitats and foster conservation around [its] sites and in the communities where [it 
operates],” “[is] integrating nature into [its] corporate sustainability strategy and [is] actively 
working to enhance nature and ecosystem resilience across [its] sites using Taskforce on Nature 
Related Financial Disclosures (TNFD) and the United Nations Environment Programme (UNEP) 
guidance." 

 
With respect to ongoing actions and policies resulting from or tied to the nature and 

biodiversity assessments, the 2024 Sustainability Report describes the following: 
 

 Launch of the “Power of ChemisTREE” program (tree planting, invasive species removal, 
pollinator gardens) to “advance [the Company’s] Nature strategy.”  
 

 
3 The Chemours Company Definitive Proxy Statement filed with the Commission on March 20, 2025. 
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 Site-level habitat enhancement/Restoration and relocation of protected species near 
operations as the Company works “to re-establish the soil and plant vegetation in mined 
areas after mineral extraction is complete, which in turn, allows native wildlife to quickly 
return.”  

 
 Responsible Care® 14001 certifications for GA/FL mineral operations, used “to assess a 

range of social and environmental impacts within [the Company’s] operations, with a 
focus on land and water management and biodiversity.” 

 
 Through its Operations Sustainability Reviews, the Company individually assesses each 

watershed in the context of the site’s related operations, including water stress 
considerations. 

 
 The Company manages water at the local level to best address watershed challenges, 

including water stress, and then tailors its actions to business and stakeholder needs. For 
example, the Company’s mining and mineral separation operations in Florida and 
Georgia continuously reuse and recycle process water during extraction and separation 
of mineral sands and rehabilitation of the mined lands. 

 
 Mining biodiversity practice: “intensive field surveys to identify sensitive plant and animal 

species” and “comprehensive plans to mitigate potential impacts,” plus ongoing ecological 
research around mines.  

 
 The report quantifies total water withdrawal, water withdrawal from predicted water-

stressed areas, total water use and water consumption from 2020 to 2024. 
 
With respect to disclosure of potential impacts on the Company’s operations or finances 

resulting from or tied to the nature and biodiversity assessments, the report describes the 
following:  
 

 As noted above, the report discloses that biodiversity was not identified as a material risk 
to the Company, including its financial performance.  
 

 The report ties sustainability risks to board-level oversight: “The board . . . oversees the 
company’s risk management framework and ensures its effectiveness and alignment with 
strategic goals. This includes regularly reviewing and discussing significant risks, and the 
steps management has taken to monitor, mitigate, and report them.” 

 
 The report also quantifies operational/financial implications of nature-related mitigation at 

specific sites. For example, the report discloses a new $50 million wastewater treatment 
filter press at the Company’s New Johnsonville site in Tennessee. 
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 The report discusses the impact of water stress on the Company’s operations.  For 

example, the report discusses how Chemours’ Titanium Dioxide manufacturing plant in 
Altamira, Mexico worked to proactively minimize water intake and conserve water for the 
surrounding communities on a temporary basis during a severe drought that impacted 
that region. 
 
The Company’s EHS&S Policy also demonstrates that the Company has substantially 

implemented the Proposal’s essential objective. The EHS&S Policy requires evaluation of the 
environmental impacts of current and planned mining operations. Consistent with this policy, the 
Company employs well-developed environmental assessment and planning practices that align 
with industry standards and comply with applicable local, state, and federal regulations. 

As disclosed in the Company’s 2025 definitive proxy statement, the Company’s 
environmental assessment activities begin years before project initiation and include desktop 
reviews, reconnaissance surveys, and detailed field studies performed by internal teams and 
qualified external experts, including independent consultants and research universities. These 
assessments evaluate potential impacts on biodiversity and cultural and natural resources, 
consider alternatives to reduce impacts, and develop mitigation plans for unavoidable effects. 
The Company also prepares and submits required permit applications and monitors the 
effectiveness of mitigation measures. Throughout the process, the Company proactively 
engages with stakeholders, including community members, landowners, and regulators, to 
communicate project goals and efforts related to land management, habitat restoration, and the 
conservation of protected species. 

The Company’s conclusion that it has substantially implemented the Proposal is 
supported by Staff decisions in which the Staff has concurred with exclusion under Rule 14a-
8(i)(10) where disclosures provided by a company substantially implemented a proposal asking 
for a report. For example, in General Mills, Inc. (July 29, 2025), the Staff concurred with the 
exclusion under Rule 14a-8(i)(10) of a proposal requesting that General Mills issue a report 
assessing if and how it plans to increase the scale, pace, and rigor of its sustainable packaging 
efforts, including by reducing the use of plastic packaging. The company demonstrated that 
disclosures in its Global Responsibility Report achieved the proposal’s essential objective. In 
Amazon.com, Inc. (Apr. 4, 2025), the Staff concurred with the exclusion under Rule 14a-8(i)(10) 
of a proposal requesting that the board report on its framework for identifying and addressing 
misalignment between Amazon.com’s Net Zero (emissions) climate commitments and its 
lobbying and policy influence activities and positions, including direct and indirect activities 
undertaken through trade associations, coalitions, alliances, and social welfare organizations, 
and reference the criteria used to assess alignment/misalignment. The company demonstrated 
that disclosures in one of its reports titled “Amazon’s Initiatives in Support of the Paris Agreement 
Goals” achieved the proposal’s essential objective. In JPMorgan Chase & Co. (Apr. 1, 2025), 
the Staff concurred with the exclusion under Rule 14a-8(i)(10) of a proposal requesting that 
JPMorgan report annually to shareholders on its net zero activities, including: memberships in 
organizations advocating net zero goals and policies, activities and transactions involving net 
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Enclosure 
 
cc:  Annie Sanders, Director of Shareholder Advocacy, Green Century Capital Management, 

Inc. 
Kristine M. Wellman, Senior Vice President, General Counsel and Corporate Secretary, 
Chemours Company 

  



 

 

Exhibit A 
 

The Proposal 
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VIA ELECTRONIC SUBMISSION (www.sec.gov/forms/shareholder-proposal) and to 
DLynn@goodwinlaw.com 

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

 
Re: Shareholder Proposal to the Chemours Company Regarding Biodiversity Assessment on 
Behalf of The Felician Sisters of North America Endowment Trust 
Rule 14a-8 under the Securities Exchange Act of 1934, as amended 

 

Ladies and Gentlemen, 

Green Century Capital Management, Inc. on behalf of The Felician Sisters of North America 
Endowment Trust (the “Proponent”), the beneficial owner of common stock of The Chemours 
Company (the “Company”), submitted a shareholder proposal (the “Proposal”) to the Company 
on November 13, 2025. Green Century is writing to respond to the letter dated December 22, 
2025 (“Company Letter”) sent to the Securities and Exchange Commission by David M. Lynn of 
Goodwin Procter LLP. In that letter, the Company contends that the Proposal may be excluded 
from the Company’s 2026 proxy statement and requests a "no objection" letter from the staff 
pursuant to the November 17 announcement of the Division of Corporation Finance. A copy of 
this letter is being e-mailed concurrently to David M. Lynn. 

The Proposal requests that Chemours issue a report, prepared at reasonable expense and omitting 
proprietary information, summarizing any material findings of its nature and biodiversity 
assessments, including any resulting actions or policies to mitigate related risks and any potential 
impacts on operations or finances. 

The Company asserts in its Rule 14a-8(j) notice that the Proposal is excludable under 14a-
8(i)(10) because the Company has substantially implemented the proposal. However, the 
Proposal requests that the Company summarize material findings of its nature and biodiversity 
assessments (which existing disclosures do not cover), that it summarize any resulting actions or 
policies to mitigate related risks (it has merely disclosed related workstreams), and any potential 
impacts on operations or finances (also not revealed in existing disclosures). It is therefore 
disingenuous for the Company to claim that it has substantially implemented the proposal as 
there is no reasonable basis for this assertion. Instead, as far as we can tell, the Company Letter 
attempts to ascribe loosely connected and ongoing company activities as if they result from 
recommendations based on those assessments. 
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Moreover, the Proposal’s essential objective is partially to gain transparency regarding the 
findings of the Company’s nature and biodiversity assessments, which the company does not 
provide, but equally importantly, to enhance disclosure of any resulting actions or policies to 
mitigate related risks. 
 
In its Letter, the Company has relayed existing, tangentially related and ongoing activities, but it 
has not disclosed policies or practices it has developed as a result of its biodiversity and nature 
assessments, and as would follow from the criteria provided by the referenced TNFD and UNEP 
frameworks. In fact, the company discloses no biodiversity policies, which is industry best 
practice according to internationally recognized standard-setting bodies.1  
 
The absence of such policies from existing disclosures not only lays bare the Company’s failure 
to address the essential purpose of the proposal, but also calls into question the credibility of the 
claim in its 2024 Sustainability Report, “We continue to be industry leaders in addressing 
biodiversity concerns related to mineral extraction.”2 
 
Fundamentally, contrary to the Company’s assertion, the Company’s current actions do not 
address the proposal’s underlying concerns or satisfactorily address its essential objectives, nor 
do its public disclosures published in another form satisfy the purpose of the proposal. 
 
Furthermore, because the Company has not substantially implemented the proposal, it would 
raise significant shortcomings of the board of directors' oversight and constitute indicia of weak 
corporate governance and a weak corporate governance committee if the company were 
ultimately to choose to exclude the proposal on the basis of the asserted opinion, without a 
substantive determination by the SEC. 
 
We believe the Company has not met its burden of proving that the Proposal should be 
excludable from the 2026 proxy statement pursuant to Rule 14a-8(c) nor, in our assessment as 
described above, does the company’s unqualified opinion of substantial implementation have a 
reasonable basis. We therefore respectfully request that the Staff decline to issue a no objection 
letter in response to this request.  

 
 

Respectfully submitted, 

 

Annie Sanders 

 
1 https://www.icmm.com/achieving-nnl-or-ng-biodiversity#  
2 https://www.chemours.com/en/-/media/files/corporate/sustainability/2024/cc 2024-sust-report ada final.pdf?  



 
 

3 

Director of Shareholder Advocacy 

Green Century Capital Management 

 

 

cc: Sanford Lewis 

 




