
UNITED STATES 


SECURITIES AND EXCHANGE COMMISSION 


WASHINGTON, D.C. 20549 


DIVISION OF 
CORPORATION FINANCE 

January 29, 2014 

David L. Caplan 
Davis Polk & Wardwell LLP 
david.caplan@davispolk.com 

Re: 	 L Brands, Inc. 

Incoming letter dated December 23, 2013 


Dear Mr. Caplan: 

This is in response to your letters dated December 23, 2013 and January 2, 2014 
concerning the shareholder proposal submitted to L Brands by John Chevedden. We also 
have received a letter from the proponent dated December 26,2013. Copies ofall ofthe 
correspondence on which this response is based will be made available on our website at 
http://www.sec.gov/divisions/corpfin/cf-noaction/14a-8.shtml. For your reference, a 
brief discussion ofthe Division's informal procedures regarding shareholder proposals is 
also available at the same website address. 

Sincerely, 

Matt S. McNair 
Special Counsel 

Enclosure 

cc: 	 John Chevedden 
***FISMA & OMB Memorandum M-07-16*** 

http://www.sec.gov/divisions/corpfin/cf-noaction/14a-8.shtml
mailto:david.caplan@davispolk.com


January 29,2014 

Response of the Office of Chief Counsel 
Division of Corporation Finance 

Re: 	 L Brands, Inc. 
Incoming letter dated December 23, 2013 

The proposal requests that the board undertake such steps as may be necessary to 
permit written consent by shareholders entitled to cast the minimum number ofvotes that 
would be necessary to authorize the action at a meeting at which all shareholders entitled 
to vote thereon were present and voting. 

We are unable to concur in your view that L Brands may exclude the proposal 
under rule 14a-8(i)(3). We are unable to conclude that you have demonstrated 
objectively that the portions ofthe supporting statement you reference are materially false 
or misleading. We are also unable to conclude that the portions ofthe supporting 
statement you reference are irrelevant to a consideration ofthe subject matter ofthe 
proposal such that there is a strong likelihood that a reasonable shareholder would be 
uncertain as to the matter on which he or she is being asked to vote. Accordingly, we do 
not believe that L Brands may omit the proposal from its proxy materials in reliance on 
rule 14a-8(i)(3). 

Sincerely, 

Sandra B. Hunter 
Attorney-Advisor 
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London Hong Kong 

DavisPolk 
Davis Polk & Wardwell LLP 212 450 4000 tel 
450 Lexington Avenue 212 701 5800 fax 
New York, NY 10017 

January 2, 2014 

Re: 	 Shareholder Proposal Submitted by John Chevedden Pursuant to Rule 14a-8 
of the Securities Exchange Act of 1934 

U.S. Securities and Exchange Commission 
Office of Chief Counsel 
Division of Corporation Finance 
100 F Street, NE 
Washington, DC 20549 
(Via email: shareholderproposals@sec:gov) 

Ladies and Gentlemen: 

On behalf of L Brands, Inc., a Delaware corporation (the "Company" or "L Brands"), we are 
writing in response to the letter (the "Proponenfs Letter") dated December 26, 2013 from John 
Chevedden (the "Proponenr). The Proponenfs Letter responds to the Company's no-action 
request letter dated December 23, 2013 (the "No-Action Request Letter") with respect to the 
shareholder proposal (the "Proposal") and supporting statement submitted by the Proponent on 
December 3, 2013 for inclusion in the proxy materials that L Brands intends to distribute in 
connection with its 2014 Annual Meeting of Shareholders (the "2014 Proxy Materials"). 

We reiterate our view set forth in the No-Action Request Letter that the Proposal may be properly 
excluded from the 2014 Proxy Materials under Rule 14a-8(i)(3). 

While the Proponenfs Letter does succeed in causing further confusion 1 
, it does not (because it 

cannot) refute the fundamental falsehood underlying the Proponenfs argument in favor of the 

1 The Proponenrs Letter further confuses the factual background. If the supporting statement was referring 
to the votes on the shareholder proposals (which was our reading), the data cited in the supporting statement is 
incorrect for the reasons demonstrated in the.No-Action Letter Request. If the supporting statement was instead 
referring to the ultimate shareholder votes on the Company's proposals, the Proponenrs argument is misleading 
in an even more fundamental respect: The ultimate shareholder votes were insufficient under the Company's 
Certifteate of Incorporation to permit the desired actions to be taken, and it therefore would have been unlawful 
for the Company to take the contemplated actions. To take such actions. the Company's Certificate of 
Incorporation requires an affinnative vote of 75% of the outstanding shares entitled to vote at the annual meeting. 
As even the Proponent's Letter recognizes, the 2012 proposal relating to a simple majority standard received a 
vote of 66.93% of the outstanding shares, and the 2013 proposal relating to the annual election of directors 



U.S. Securities and Exchange 
Commission 2 January 2, 2014 

Proposal: Contrary to the Proponent's allegation that the Company ignored prior shareholder 
proposals, in reality, {i) in direct respon.~e to those proposals, the Company's Board of Directors 
{the "Board.,) submitted -and recommended that shareholders vote in favor of- Company 
proposals in favor of the matters addressed in the prior shareholder proposals and (ii) the Board
endorsed proposals failed solely because they did not receive sufficient shareholder support to 
be implemented in accordance with the Company's Certificate of Incorporation. 

As demonstrated in the No-Action Request Letter, the Proponent's fundamental argument in 

favor of the Proposal is that the Company has been unresponsive to shareholder concerns by 

ignoring prior shareholder votes on two shareholder proposals - an allegation that is 

demonstrably and objectively false. It simply cannot be the case that Rule 14a-9 permits the 

inclusion of such false and materially misleading arguments in a proxy statement intended to 

comply with the federal securities laws. 


* * * 

For the reasons set forth above and in the No-Action Request Letter, we believe that the 

Proposal may be excluded from the Company's 2014 Proxy Materials in accordance with Rule 

14a-8(i)(3). 


If you have any questions or would like any additional information regarding the foregoing, please 
do not hesitate to call me at (212) 450-4156. Thank you for your attention to this matter . 

... . 

Respectfully yours, 

D~ {yf 
David L. Caplan 

cc: 	 John Chevedden 

Samuel P. Fried {L Brands, Inc.) 


received a vote of 59.81% of the outstanding shares(!&. both were below the 75% threshold). Accordingly, the 
actions sought by the shareholders were not able to be implemented not because of any lack of responsiveness 
by the Company, but because the actions did not receive the required level of shareholder support. 



JOHN CHEVEDDEN 

***FISMA & OMB Memorandum M-07-16*** 
***FISMA & OMB Memorandum M-07-16*** 

December 26, 2013 

Office of Chief Counsel 

Division of Corporation Finance 

Securities and Exchange Commission 

100 F Street, NE 

Washington, DC 20549 


# 1 Rule 14a-8 Proposal 

LBrands,Inc.OLB) 

Written Consent 

John Chevedden 


Ladies and Gentlemen: 

This is in regard to the December 23,2013 no action request by proxy. 

The 2 attachments support the 76% and 79% votes that are mentioned in the rule 14a-8 proposal. 

This is to request that the Securities and Exchange Commission allow this resolution to stand and 
be voted upon in the 2014 proxy. 

~.-'
~ 

cc: Sam Fried <SFried@lb.com> 

mailto:SFried@lb.com


JOHN CHEVEDDEN 

***FISMA & OMB Memorandum M-07-16*** 
***FISMA & OMB Memorandum M-07-16*** 

December 26, 2013 

Office of Chief Counsel 

Division of Corporation Finance 

Securities and Exchange Commission 

100 F Street, NE 

Washington, DC 20549 


# 1 Rule 14a-8 Proposal 

LBrands,Inc.OLB) 

Written Consent 

John Chevedden 


Ladies and Gentlemen: 

This is in regard to the December 23,2013 no action request by proxy. 

The 2 attachments support the 76% and 79% votes that are mentioned in the rule 14a-8 proposal. 

This is to request that the Securities and Exchange Commission allow this resolution to stand and 
be voted upon in the 2014 proxy. 

~.-'
~ 

cc: Sam Fried <SFried@lb.com> 

mailto:SFried@lb.com
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Propos.aJ:__ SoQrd .. Oe_c.l.a~~ification 

Proponent: 

Proxy Year: 2013 Votes For: 172,956,624 Won81mol..la.lo..,Voto? Yes /If!"
Date Filed: Apr 9, 2013 Votes Against 54,128,752 VotesForNotesFor+Agatnst: @s% 


Annual Meeting Date: May23, 2013 AbstenUont: 4,544,054 
 VotesFor/TotaiVotea: 74.6796 
Proposal Type: Management Total Votes: 231,629,330 VotcsFor/Shares Outstanding: 59.8196 

Broker Non-Votes: 17,009,809 

Proposal Text 
PROPOSAL 4: PROPOSAL TO AMEND THE CERTIFICATE OF INCORPORATION TO PROVIDE FOR THE ANNUAL ELECTION OF DIRECTORS 

Background; Govemance Con&idl:ratlons 

lltis proposal is beklg submitted to the Company's stockholders followlng a vote at the Company's 2012 annual meeting on a stockholder proposal 

addressfng the same topic. WhBe last year's stoc:kho!der proposal d1cl no1 receive sulffdent votes to implement tile change. ft did receive a majOrity vote. 
Accordingly, consistent with its strong commitment to the careful considetaUon of stockholder views and recognizing that thet'e are different perspectives 
on board ctassllicatlon, the Boerd of DirectOtS has elected to submit the proposal described bebw to a stockholder vote. 

Tho Board has evaluated tho Company's clasSHled board s1ructure on numerous occasions to ensure that ills canslstent wfth the best Interests of lhe 

Company and i1$ stockholders. It also previously submitted a similar amendment for &tockholder consideration at the 2009 annual meeting, which d'ld not 
receive enough support to pass. The Board has consistently determined that a classlfied board structure provides stability by enswfng Ulat, at 81't/ given 

time, a majority of lhe cfttectors serving on the Board have wbstanllal knoWledge of the Company, hs business and hs strategic goats. The Board believes 
that directors who have experience wllh the Company end deep knowledge about Its business and affaB are best positioned to mako the fundamental 
decisions that are koy to the Company and its stockholders. 

llte Board has also concluded that lhe classified board structure safeguards the Company agafnsl the efforts of third parties Intent on quickly takfl1g 

control of, and not paying fair value for, the business and assets of the Company. The classified board structure aaows the Board Ul8 flexibility, time snd 

leverage to evaluate takeover proposals and negotiate with thtd parties in order to obtain maxilmJn value for cur stockholders. 

Indeed. some of our significant stockholders have expressed support for the Company's classified Board strudwo. By W21J of example. on December 14, 
2012, the Company received a letter from the United Brotherhood of Carpenters and Joiners cf America urging the Company to oppose proposals that 
wcufd ellmmte its cfassified boatd and noting thai -.he Company's combination of majority voting In unc:ontestad elections and a c:lassHied board 
establishes a govemMCe structure that advances board and management accountability, while prct~ long-term corporate and investor value.• 

Nwerthetess, the Board Is aware that other stockhoklers disagree with this view. These stockho[ders generally argue 1hat having dlrecfCIS Sland for 
cJectiona anrwaiJy has the potential to mako directors more accountable to stockholders and increase linn value. This proposal reflocts the Board's 
detemllnalfon to respect that d'lfference In perspective. 

Proposed Amendment 

lf approved, tho PJOP()SaJ wculd amend the Company's Certificate or lncorpomtfon (the "Chatter") to provide for the annual e1edlon of all dlrectors (lhe 

"Amendment"). 

The Cclmpany's cwrent Chal1er divides the Board Into three classes that are eleded for staggered, three-YiJat terms..lf the proposed Amendment is 
adopted, each director elected or appointed at or before tho 2013 mvwat meeting would contfnue to serve out hla or her th~year terms. but eacf'l of the 

dtrectors elected by stockholdBrS al or after the 2014 annual ~will be eJected to a one-year term. Acco"'ingly, if the Amendment Is approved, aD 
dltectors wtn be elected on en annual basis beginning at the 2016 annual meeting. 

Furthermore, the Company's current Charter provides that directors may be removed only far cause, and then upon the affirmative vote of 75% of the 

Campany's stockholders entitled to vote thereon. However, Delawaru law provides that tho directors of a corporation wllhcut a classified board may be 
removed with or without cause. In order to conform to Delaware law, the proposed Amendment provides that au directors may be removed with or without 
cause upon the affirmative vo1e of 75% of the Company's stockholders entiUad to vote thereon, beginning at the 2016 annual meeting. 

The text of 1he proposed Amendment, which would replace Article SIXTH and Artfcle TENTH of tho Company's Charter In their entirety, is altached as 
Appendix A to this proxy statement. 

Requited Vote 
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.Proposal: SIJP-~rmajor~ Yote E;li_ruioation 7 
-F~:~ w~a-M~-- ~. .ProxyYcar: 2012 

Date FDed: Apr 12,2012 Votes Against: 50,179,678 VotasforNotesFcr+Agaln&t: tz!)4% 
Annual Meeting Date: May 24, 2012 Abstentions: 4.218.488 VoteaFor/TolaJVotes: 78.3096 

Proposal Type: Management Total Vote&: 250,725,435 Vote&For/Shares Oldstanding: 66.9396 
Broker Non·Votos: 18,420,082 

Proposal Text 
PROPOSAL4: PROPOSAL TO AMEND OUR CERTIFICATE OF INCORPORATION TO REMOVE SUPERMAJORJTY VOTING REQUIREMENTS 

Backgroumt. Governance Conslderations 

This proposal is being submitted to stoclchoJders fo!:owing a wte at the Company's 2011 amual meeting m a stockholder propoaal addtesslng the same 
topic. WhlJe the stockholder pTOposallast year did not receive sufficient votes to Implement the change, It did receive a maJority vote. Accatdilgly. 

conslstenl wilh Ita strong commitment to the careful consideration of slodcholder vfews and recognizing that there are different perspectives on tho 

ma}ority vote issue, the Board has el6cled to submit the proposal described below to a stockholder vote. 

The Board or DlrectoJs has ovafuated th& Company's voting requirements on numerous occasions to ensure that they are fn the best interests of the 

Company and its stockholdeta In this regard, the Board has consistently determined that the retention of a supermalority vote standard for certain 
extraordinary maltef8 was tho best way to enstn that Interests of all stockholders are fuUy pro1ected. The Board has conslstemty concruded that 

exlraoni!nary transactions and fundamental changes to CXJt'PC)t8te governance shoufd havo the support of a broad consensus of the Company's 
stcdcholders rather than just a simple maiority, and that supenmriortty vote requirement$ protect stockholders against the potentially self-Interested actions 
of sltort-tenn iwestCtS. The Board has also ccncluded that the Company's existing supermaJority voting provisions encourage persons or firms making 
unsoflcited takeOVer proposals 'lo negotiate dfrectly with the Board, which provides the Board with Increased leverage In the 8ltf!t'dse of its llduclary dulias 
to negotiate the best po$&1ble retum for stockholders, and which prevents the use of potentially coercive or abusive takeover tactics. 

On the other hand, the Board is aware that sfgnlllcant stoclchofders and Institutions dlsawe&. Those entitles generally argue that a malority stockholder vote 

should be sufficient for any corporate acllon requiring stcckhOfder approval, regardless of the conslderaUons outlined above. This propo&al rellects the 
Board's determination to respond to, and address.. that cftfference in perspective. 

Proposed Amendment 

If approved, the proposal would amend the Company's CertHicate of lnectpOraticn (the ·charter") to provide for the elininaUon of each voting requirement 

that caDs for o greater 1han simple majority vote (the • Amendment"). 

Under the Company•s exist!ng governance documents, a simple majoslly wte requirement already applies to most matters submilted fot stockholder 
approvaL Tho Charter provfdes that a supennajorlty vote of tho stoctchokfers Is required lo approve actions related to a small number of fundamental 
matters of eotpOrate structure and governance. These maUeJS Include: (i) approval of certafn business combfnatlons with an lncfivldual. entity or group that 
collectively owns 209£ or more of the Company's voting securltle~r, (li) approval of certain fundamental transactions. lncludfng mergers. a sale of 
substantially all of the Company's assets or dissoksUon of the Company; (iii) removal of a dfrector for cause: (IY) an alteraUon, amendment or repeal of the 
bylaws or any amendment to the certificate of lncorpomtlon that contravenes any existing bylaw; and Man amendment to certain provisions In the Charter. 

If the proposed Amendment is adopted, each of the foregoing supermalority voting requirements would be removed from the Charter. Instead, any ma\ter 
voted upon at eny maetW1g of tho slockholders would be decided by the majority of the stockholder& voting upon such maHer, mlesa othmwiso provkfed 
by raw. Tho default voting requlrementln the Bylaws, contained In Section 1.10(c) therein, states, ·AI any meeting of the stockhoJders aD matters, except as 
otherwise provided In the certiflcate of inc;orporatlon, In these bylaws, or by law, shall be decided by tho vote of a majority in voting Interest of the 

stockholders present In person or by proxy and voting thereon, a quorum bck1g present. • • 

The text of the proposed Amendment. which would remove Articles 5.2. 8, 11.1. and 14 of the Company's Charter In their entirety, and modlfy Articles 10, 
11.2. end 13 Is allached as Appendix A to this proxy statemen1. 

Required Vote 

For the Amendmen1 to become effective, thfs proposal must receive the afffnnaUve vote or at least 7596 of the outstanding shares entitled to voto at the 
meeting. If the proposal Is approved by the required stockho!der vo1e, the Board will take the nec8SS81)' steps to amend the Company's Charter as set forth 
In Appendix A. Uthe Amendment does not receive this level of stockholder apJX'Oval, the Amendment will not b9 implemented and the Company's a.~rrent 
•.-...:---·~-..-•...... .tu --:.. =- -•-... 
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New York Paris 
Menlo Park Madrid 
Washington DC Tokyo 
Sao Paulo Beijing 
London Hong Kong 

Davis Polk 


Davis Polk & WardweiiLLP 212 450 4000 tel 
450 Lexington Avenue 212 701 5800 fax 
New York, NY 10017 

December 23, 2013 

Re: 	 Shareholder Proposal Submitted by John Chevedden Pursuant to Rule 14a-8 
of the Securities Exchange Act of 1934 

U.S. Securities and Exchange Commission 
Office of Chief Counsel 
Division of Corporation Finance 
100 F Street, NE 
Washington, DC 20549 
(Via email: shareholderproposals@sec.gov) 

Ladies and Gentlemen: 

On behalf of L Brands, Inc., a Delaware corporation (the "Company" or "L Brands"}, and in 
accordance with Rule 14a-80} under the Securities Exchange Act of 1934, as amended (the 
"Exchange Act"}, we are filing this letter with respect to the shareholder proposal (the "Proposal") 
and supporting statement submitted by John Chevedden (the "Proponent") on December 3, 2013 
for inclusion in the proxy materials that L Brands intends to distribute in connection with its 2014 
Annual Meeting of Shareholders (the "2014 Proxy Materials") . We hereby request confirmation 
that the Staff of the Office of Chief Counsel (the "Staff") will not recommend any enforcement 
action if, in reliance on Rule 14a-8, L Brands omits the Proposal from its 2014 Proxy Materials. 

Pursuant to Rule 14a-8(j), this letter is being filed with the U.S. Securities and Exchange 
Commission (the "Commission" or the "SEC") no later than 80 days before L Brands files its 
definitive 2014 Proxy Materials. Pursuant to Staff Legal Bulletin No. 14D (CF), Shareholder 
Proposals (November 7, 2008), question C, we have submitted this letter to the Commission via 
email to shareholderproposals@sec.gov. 

Pursuant to Rule 14a-8(j), a copy of this submission is being sent simultaneously to the 
Proponent as notification of the Company's intention to omit the Proposal from its 2014 Proxy 
Materials. This letter constitutes the Company's statement of the reasons that it deems the 
omission of the Proposal to be proper. We have been advised by the Company as to the factual 
matters set forth herein. 
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The Proposal states: 

Resolved, Shareholders request that our board of directors 
undertake such steps as may be necessary to permit written 
consent by shareholders entitled to cast the minimum number of 
votes that would be necessary to authorize the action at a 
meeting at which all shareholders entitled to vote thereon were 
present and voting. This written consent is to be consistent with 
giving shareholders the fullest power to act by written consent in 
accordance with applicable Jaw. This includes shareholder ability 
to initiate any topic for written consent consistent with applicable 
law. 

A copy of the Proposal , the Proponent's supporting statement and related correspondence from 
the Proponent is attached to this letter as Exhibit A. 

Statement of Reasons to Exclude 

The Proponent's argument is based on factually incorrect assertions that are directly contrary to 
information set forth in the Company's SEC filings . The Proponent's supporting statement alleges 
that the Company has ignored several prior shareholder votes and, on the basis of that 
allegation, argues that the Company ignores shareholder input. As is demonstrated below, (i) the 
Proponent's allegation is objectively and demonstrably false and (ii) indeed, the exact opposite
i.e., the Board took action in direct response to the shareholder votes- is true. The Proponent's 
complete disregard of the facts (even the results of the shareholder votes described in the 
supporting statement are incorrect) misleads shareholders, is completely at odds with the 
Exchange Act's disclosure requirements and should not be permitted. For this reason and others, 
the Company believes that the Proposal may be properly excluded from its 2014 Proxy Materials 
under Rule 14a-8(i)(3): 

I. 	 A key element of the Proponent's supporting statement is objectively false. 
Accordingly, the Proposal may be omitted from the 2014 Proxy Materials under Rule 
14a-8(i)(3). 

Under Rule 14a-8(i)(3), a company may exclude a shareholder proposal if "the proposal or 
supporting statement is contrary to any of the Commission's proxy rules, including {Rule] 14a-9, 
which prohibits materially false or misleading statements in proxy soliciting materials." 
Specifically, Rule 14a-9 provides that no solicitation shall be made by means of any proxy 
statement containing "any statement, which, at the time and in light of the circumstances under 
which it is made, is false or misleading with respect to any material fact, or which omits to state 
any material fact necessary in order to make the statements therein not false or misleading." The 
Staff consistently has allowed the exclusion under Rule 14a-8(i)(3) of shareholder proposals that 
contain materially false or misleading statements. See, e.g.• General Electric Company (January 
6, 2009) (permitting exclusion of a proposal to exclude directors with withheld votes from serving 
on committees because of "an underlying assertion" that the company had plurality voting when 
the company had implemented majority voting); and Entergy Corporation (February 14, 2007) 
(pennitting exclusion of a proposal to allow shareholders to vote on resolutions to approve 
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Compensation Committee reports where, along with other misleading defects in the proposal, the 
proposal contained objectively false statements on executive pay and mechanisms for 
shareholder input). Unlike the other bases for exclusion under Rule 14a-8, Rule 14a-8(i)(3) 
explicitly includes the supporting statement as a basis for exclusion. 

In attacking the Company's "corporate governance performance," the Proponent states that "[i]n 
spite of our 79% vote our management failed to adopt the 2012 proposal for a simple majority 
vote standard in our elections. In spite of our 76% vote our management failed to adopt the 2013 
proposal for annual election of each director instead of 3-year terms." 

These statements are objectively false. In reality, in direct response to the shareholder proposals 
referenced by the Proponent relating to a simple majority voting standard and the annual election 
of directors, the Company's Board of Directors (the "Board") put forward - and recommended 
proposals designed to implement each shareholder proposal at the 2012 annual meeting and the 
2013 annual meeting, respectively. See Exhibits B and C. In each such case, the ultimate 
shareholder vote (i.e., the shareholder vote in response to the Board's proposal) was insufficient 
to meet the 75% minimum vote requirement set forth in the Company's Certificate of 
Incorporation for purposes of implementing the change. These matters were disclosed in SEC 
filings available to all shareholders, including the Proponent. See Exhibits D and E. Nevertheless, 
in complete disregard of principles of accurate disclosure, the Proponent's supporting statement 
simply ignores the facts and bases his argument on objectively false assertions. 

Even the results of the shareholder votes described in the supporting statement - which the 
Proponent recites in order to bolster his argument - are incorrect. The shareholder proposal 
relating to the simple majority vote standard received 68% of shareholder votes, not 79%, in the 
Company's 2011 annual meeting . The shareholder proposal relating to the annual election of 
directors received 65% of shareholder votes, not 76%, in the Company's 2012 annual meeting . 
Again, the correct results were disclosed in SEC filings available to the Proponent (see Exhibits F 
and G). 

The false statements contained in the supporting statement are unquestionably material to the 
Proposal. A fact is material if "there is a substantial likelihood that a reasonable shareholder 
would consider it important in deciding how to vote." See TSC Industries, Inc. v. Northway, Inc., 
426 U.S. 438, 449 (1976). The premise of the Proponent's argument is that the Company's 
management and Board have not implemented what the Proponent considers appropriate 
corporate governance mechanisms and cites what he characterizes as the Company's disregard 
of shareholder input as the most stark example of this practice. Obviously, if the supporting 
statement was truthful - i.e., if it disclosed that the Company's Board in fact responded to these 
shareholder proposals by recommending the precise actions requested in each proposal -the 
picture would be fundamentally different. 

Because the Proposal makes objectively false statements that are material to the subject matter 
of the Proposal, the Company respectfully submits that the Proposal may be excluded under 
Rule 14a-8(i)(3). 

#85395876 vl0 



U.S. Securities and Exchange 
Commission 4 December 23, 2013 

II. 	 Substantial portions of the supporting statement are completely unrelated to the 
subject matter of the Proposal. Accordingly, the Proposal may be omitted from the 
2014 Proxy Materials under Rule 14a-8(i)(3). 

As noted above, under Rule 14a-8(i)(3), a proposal may be excluded if "the proposal or 
supporting statement is contrary to any of the Commission's proxy rules, including [Rule] 14a-9, 
which prohibits materially false or misleading statements in proxy soliciting materials." In Staff 
Legal Bulletin No. 14B (CF), Shareholder Proposals (September 15, 2004), the Staff stated that 
exclusion under Rule 14a-8(i)(3) can be appropriate where "substantial portions of the supporting 
statement are irrelevant to a consideration of the subject matter of the proposal , such that there 
is a strong likelihood that a reasonable shareholder would be uncertain as to the matter on which 
she is being asked to vote." See, e.g., Energy East Corporation (February 12, 2007) (permitting 
exclusion of a proposal to allow shareholders to vote on resolutions to approve Compensation 
Committee reports where, along with other misleading defects in the proposal, the supporting 
statement focusing on corporate governance was irrelevant to the subject matter of the 
proposal); and Kmart Corporation (March 28, 2000) (permitting exclusion of a proposal to 
disclose contributions to political parties not recognizing the rights of the unborn where the 
supporting statement focused on irrelevant matters such as the inability to claim unborn children 
as dependents and the right of the unborn to restitution). 

The Proposal is entitled "Right to Act by Written Consent" and purports to provide the Company's 
shareholders with input on the question of whether shareholder action by written consent is 
desirable. However, the majority of the supporting statement discusses completely unrelated 
topics. The supporting statement contains eight paragraphs, only three of which clearly relate to 
written consent. The other five paragraphs discuss wide-ranging issues including the Company's 
environmental policies, executive pay, director tenure and director independence. The Proposal, 
however, has nothing to do with these matters. The Proponent in fact acknowledges that most of 
the supporting statement is irrelevant to the subject of shareholder written consent, noting at the 
end of the supporting statement that he is now "[r]eturning to the core topic." The inclusion of 
such unrelated topics obscures the subject matter that is actually under consideration, and 
confuses the reader, thereby giving rise to a strong likelihood that a reasonable shareholder who 
reads the Proposal and supporting statement would be uncertain as to the matter on which he or 
she is being asked to vote (let alone the rationale for the Proponent's proposed change). 

Because the majority of the supporting statement is irrelevant to the subject matter of the 
Proposal and potentially misleading to shareholders, the Company respectfully submits that the 
Proposal may be excluded under Rule 14a-8(i)(3). 

Conclusion 

For the reasons set forth above, we believe that the Proposal may be excluded from the 
Company's 2014 Proxy Materials in accordance with Rule 14a-8(i)(3). We respectfully request 
confirmation that the Staff will not recommend any enforcement action if the Proposal is 
excluded. 
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If you have any questions or would like any additional information regarding the foregoing, please 
do not hesitate to call me at (212) 450-4156. Thank you for your attention to this matter. 

Respectfully yours, 

David L. Caplan 

Attachment 
cc w/ att: John Chevedden 

Samuel P . Fried (l Brands, Inc.) 
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JOHN CHEVEDDEN 

"'FISMA &OMB Memorandum M-07-16"' 

Mr. Leslie H. Wexner 
Chairman ofthe Board 
L Brands, Inc. (LID) 
3 Limited Pkwy 
Columbus, OH 43230 
PH: 614 415-7000 
FX: 614-41 5-7786 

Rule 14a-8 Proposal 

Dear Mr. Wexner, 

This Rule 14a-8 proposal is respectfully submitted in support of the long-term performance of 
our company. This proposal is submitted for the next annual shareholder meeting. Rule 14a-8 
requirements are intended to be met including the continuous ownership of the required stock 
value until after the date of the respective shareholder meeting and presentation of the proposal 
at the annual meeting. This submitted format, with the shareholder-supplied emphasis, is 
intended to be used for definitive proxy publication. 

In the interest of company cost savings and improving the efficiency of the rule 14a-8 process 
please communicate viaemail~MA & OMB Memorandum M-07-16"' 

Your consideration and the consideration of the Board ofDirectors is appreciated in support of 
the long-term performance ofour company. Please acknowledge receipt ofthis proposal 
promptly by emai~~v1A & OMB Memorandum M-07-16 "' 

cc: Sam Fried <SFried@Limitedbrands.com> 
EVP - Law, Policy & Governance 
PH: 614-415-7199 
FJC: 614-415-4822 
FJ{:614-415-7240 
Douglas L. Williams <DLWilliams@Limitedbrands.com> 

mailto:Williams@Limitedbrands.com
mailto:SFried@Limitedbrands.com


[LTD: Rule 14a-8 Proposal, December 3, 201 3] 
Proposal 4* -Right to Act by Written Consent 

Resolved, Shareholders request that our board ofdirectors undertake such steps as may be 
necessary to permit written consent by shareholders entitled to cast the minimum number of 
votes that would be necessary to authorize the action at a meeting at which all shareholders 
entitled to vote thereon were present and voting. This written consent is to be consistent with 
giving shareholders the fullest power to act by written consent in accordance with applicable 
law. This includes shareholder ability to initiate any topic for written consent consistent with 
applicable law. 

Wet Seal (WTSLA) shareholders successfully used written consent to replace certain 
underperforming directors in 2012. This proposal topic also won majority shareholder support at 
13 major companies in a single year. This included 67%-support at both Allstate and Sprint 

This proposal empowers shareholders by giving them the ability to effect change without being 
forced to wait until the annual meeting. Shareholders could replace a director using action by 
written consent Shareholder action by written consent could save our company the cost of 
holding a shareholder meeting between annual meetings. 

This proposal should also be more favorably evaluated due to our company's clearly improvable 
corporate governance performance as reported in 2013: 

GMI Ratings, an independent investment research finn, rated our company D for executive pay 
$58 million for Leslie Wexner. Plus GMI said L Brands did not disclose specific performance 
objectives for Mr. Wexner and L Brands can give long-term incentive pay to Mr. Wexner for 
below-median performance. 

In regard to our board ofdirectors, the following directors had 16 to 50-years long tenure: 
Abigail Wexner, Allan Tessler (Lead Director), Raymond Zimmerman (age 80), David Kollat 
(age 74), and Leslie Wexner (age 75). Director independence declines after 10 to 1 5-years. Plus 
David Kollat (age 74) and Donna James had director duties at 3 companies each- over
commitment concern. Mr. Kollat received our highest negative votes. 

In spite ofour 79% vote our management failed to adopt the 2012 proposal for a simple majority 
vote standard in our elections. In spite ofour 76% vote our management failed to adopt the 2013 
proposal for annual election ofeach director instead of3-year terms. Of course our management 
had no trouble getting the necessary vote for their own 20 11 stock option plan. 

GMI said L Brands bad been flagged for its failure to establish specific environmental impact 
reduction targets, a critical practice for any company operating in a high environmental impact 
industry that is committed to its own long-term sustainability. L Brands did not regularly pub1ish 
a formal sustainability report. 

Returning to the core topic ofthis proposal from the context ofour clearly improvable corporate 
governance, please vote to protect shareholder value: 

Right to Act by Written Consent- Proposa14* 



Notes: 
John Chevedden, ••• FISMA &OMB Memorandum M-07-16 ••• sponsored this 
proposal. 

Please note that the title ofthe proposal is part of the proposal . 
If the company thinks that any part of the above proposal, other than the first line in brackets. can 
be omitted from proxy publication based on its own discretion, please obtain a written agreement 
from the proponent 

*Number to be assigned by the company. 
AJterisk to be removed for publication. 

This proposal is believed to confonn with Staff Legal Bulletin No. 148 (CF), September 15, 
2004 including (emphasis added): 

Accordingly, going forward, we believe that it would not be appropriate for 
companies to exclude supporting statement language and/Of' an entire proposal in 
reliance on rule 14a-8(1)(3) in the following circumstances: 

• the company objects to factual assertions because they are not supported: 
• the company objects to factual assertions that, while not materially false or 
misleading, may be disputed or countered; 
• the company objects to factual assertions because those assertions may be 
interpreted by shareholders in a manner that Is unfavorable to the company, its 
directors , or Its officers; and/or 
• the company objects to statements because they represent the opinion of the 
shareholder proponent or a referenced source , but the statements are not 
identified specifically as such. 

We believe that It Is appropriate under rule 14a-8 for companies to address 
these objections In theirstatements ofoppo$/tion. 

See also: Sun Microsystems, Inc. (July 21, 2005). 
The stock supporting this proposal is intended to be held until after the annual meeting and the 
proposal will be presented at the annual meeting. Please acknowledge this proposal promptly by 
eRtati iSMA &OMB Memorandum M-07-16 ••• 
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PROPOSAL 4: PROPOSALTO AMEND OUR CERTIFJCATE OF INCORPORATION TO REMOVE 

SUPERMAJORITY VOTING REQUIREMENTS 


Background; Governance Considerations 

This proposal is being submiued to stockholders following a vote at the Company's 2011 annual meeting on a stockholder proposal 
addressing the same topic. While the stockholder proposal last year did not receive sufficient votes to implement the change, it did receive a 
majority vote. Accordingly, consistent with its strong commitment to the careful consideration ofstockholder views and recognizing that there are 
different perspectives on the majority vote issue, the Board has elected to submit the proposal described below to a stockholder vote. 

The Board of Directors has evaluated the Company's voting requirements on numerous occasions to ensure that they are in the best 
interests of the Company and itS stockholders. In this regard, the Board has consistently determined that the retention of a supermajority vote 
standard for cenain extraordinary matters was the best way to ensure that interests of all stockholders are fully protected. The Board has 
consistently concluded that extraordinary transactions and fundamental changes to corporate governance should have the suppon ofa broad 
consensus of the Company's stockholders rather than justa simple majority, and that supermajority vote requirements protect stockholders 
against the potentially self-interested actions of shon-term investors. The Board has also concluded that the Company's existing supermajority 
voting provisions encourage persons or firms making unsolicited takeover proposals to negotiate directly with the Board, which provides the 
Board with increased leverage in the exercise of its fiduciary duties to negotiate the best possible return for stockholders, and which prevents the 
use of potentially coercive or abusive takeover tactics. 

On the other hand, the Board is aware that significant stockholders and institutions disagree. These entities generally argue that a majority 
stockholder vote should be sufficient for any corporate action requiring stockholder approval, regardless of the considerations outlined above . 
This proposal reflects the Board's determination to respond to, and address, that difference in perspective. 

Proposed Amendment 

Ifapproved. the proposal would amend the Company's Cenificate of Incorporation (the "Chaner-} to provide for the elimination ofeach 
voting requirement that calls for a greater than simple majority vote (the "Amendment-~ 

Under the Company's existing governance documents, a simple majority vote requirement already applies to most matters submined for 
stockholder approval. The Charter provides that a supermajority vote of the stockholders is required to approve actions related to a small number 
of fundamental matters of corporate structure and governance. These maners include: (i} approval ofcenain business combinations with an 
individual, entity or group that collectively owns 20% or more of the Company's voting securities; (ii} approval of cenain fundamental 
transactions, including mergers, a sale ofsubstantially all of the Company's assets or dissolution of the Company ; (iii} removal ofa director for 
cause; (iv} an alteration, amendment or repe.al of the bylaws or any amendment to the cenificate of incorporation that contravenes any existing 
bylaw; and (v} an amendment to cenain provisions in the Chaner. 

If the proposed Amendment is adopted, each of the foregoing supermajority voting requirements would be removed from the Chaner. 
Instead, any matter voted upon at any meeting of the stockholders would be decided by the majority of the stockholders voting upon such matter, 
unless otherwise provided by law. The default voting requirement in the Bylaws, contained in Section l . IO(c} therein, states, "At any meeting of 
the stockholders all matters, except as otherwise provided in the cenificate of incorporation, in these bylaws, or by law, shall be decided by the 
vote ofa majority in voting interest of the stockholders present in person or by proxy and voting thereon, a quorum being present." 

14 

Source: UMITED BRANDS, INC., DEF 14A, 4/12/2012 I Powered by Intelligize 



Table ofContents 

The text of the proposed Amendment, which would remove Articles 5.2, 8, 11 .1, and 14 of the Company's Chaner in their entirety, and modify 
Articles 10, l I .2. and 13 is attached as Appendix A to this proxy statement 

Required Vote 

For the Amendment to become effective, this proposal must receive the affirmative vote ofat least 75' • of the outstanding shares entitled to 
vote at the meeting. If the proposal is approved by the required stockholder vote, the Board will take the necessary steps to amend the Company's 
Chaner as set fonh in Appendix A. If the Amendment does not receive this level ofstockholder approval, the Amendment will not be implemented 
and the Company's current voting requirements will remain in place. 

Board Reco-ndatlon 

The Board continues to believe that the retention of the Company's existing supermajority vote requirements for certain extraordinary 
matters provides stockholders with very meaningful protections against actions that may not be in their best interests. On the other hand, the 
Board recognizes that significant stockholders and institutions disagree and also believes that responsiveness to this perspective is an important 
matter of corporate governance. Accordingly, after careful consideration of the issue in accordance with its fiduciary duties, the Board has 
determined, in recognition of last year's vote, to recommend a vote to approve the Amendment. 

While the Board believes there is a strong ar&~~ment to the contrary, the Board has elected to recommend that stockholders vote "FOR" 
the proposed Amendment in recopition ofthe stockholder vote at the Company's 2011 annual meeting. 
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PROPOSAL 4: PROPOSAL TO AMEND THE CERTIFICATE OF INCORPORATIONTO PROVIDE FORTHE ANNUAL ELECTION OF 

DIRECfORS 


Backgrou 11d; Governance Considerations 

This proposal is being submitted to the Company's stockholders following a vote at the Company's 2012 annual meeting on a stockholder 
proposal addressing the same topic. While last year's stockholder proposal did not receive sufficient votes to implement the change, it did receive 
a majority vote. Accordingly, consistent with its strong commitment to the careful consideration ofstockholder views and recognizing that there 
are different perspectives on board classification, the Board ofDirectors has elected to submit the proposal described below to a stockholder vote. 

The Board has evaluated the Company's classified board structure on numerous occasions to ensure that it is consistent with the best 
interests of the Company and its stockholders. It also previously submitted a similar amendment for stockholder consideration at the 2009 annual 
meeting, which did not receive enough support to pass. The Board has consistently determined that a classified board structure provides stability 
by ensuring that, at any given time, a majority of the directors serving on the Board have substantial knowledge of the Company, its business and 
its strategic goals. The Board believes that directors who have experience with the Company and deep knowledge about its business and affairs 
are best positioned to make the fundamental decisions that are key to the Company and its stockholders. 

The Board has also concluded that the classified board structure safeguards the Company against the efforts of third parties intent on 
quickly taking control of, and not paying fair value for, the business and assets of the Company. The classified board structure allows the Board 
the flexibility, time and leverage to evaluate takeover proposals and negotiate with third parties in order to obtain maximum value for our 
stockholders. 

Indeed, some ofour significant stockholders have expressed support for the Company's classified Board structure. By way ofexample, on 
December 14,2012, the Company received a letter from the United Brotherhood of Carpenters and Joiners of America urging the Company to 
oppose proposals that would e liminate its classified board and noting that "the Company's combination of majority voting in uncontested 
elections and a classified board establishes a governance structure that advances board and management accountability, while protecting long
term corporate and investor value." 

Nevertheless. the Board is aware that other stockholders disagree with this view. These stockholders generally argue that having directors 
stand for elections annually has the potential to make directors more accountable to stockholders and increase firm value. This proposal reflects 
the Board's determination to respect that difference in perspective. 

Proposed Amendment 

Ifapproved, the proposal would amend the Company's Certificate oflncorporation (the "Charter" ) to provide for the annual election ofall 
directors (the "Amendment~~ 

The Company's current Charter divides the Board into three classes that are elected for staggered, three-year terms. If the proposed 
Amendment is adopted, each director elected or appointed at or before the 2013 annual meeting would continue to serve out his or her three-year 
terms, but each of the directors elected by stockholders at or after the 20 I 4 annual meeting will be elected to a one-year term. Accordingly. if the 
Amendment is approved, all directors will be elected on an annual basis beginning at the 2016 annual meeting. 

Furthermore, the Company's current Charter provides that directors may be removed only for cause, and then upon the affirmative vote of 
75% of the Company's stockholders entitled to vote thereon. However, Delaware law provides that the directors of a corporation without a 
classified board may be removed with or 
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without cause. In order to c.onform to Delaware law, the proposed Amendment provides that all directors may be removed with or without cause 
upon the affirmative vote of75% ofthe Company's stockholders entitled to vote thereon, beginning at the 2016 annual meeting. 

The teltt of the proposed Amendment, which would replace Anide SIXTH and Anicle TENTI-1 of the Company's Chaner in their entirety, is 
attached as Appendi" A to this prolty statement. 

Required Vote 

For the Amendment to become effective, this proposal must receive the affinnative vote ofat least 75°'o of the outstanding shares entitled to 
vote at this meeting. If the proposal is approved by the required stockholder vote, the Board will take the necessary steps to amend the 
Company's Charter as set fonh in Appendilt A. If the Amendment does not receive this level ofstockholder approval. the Amendment will not be 
implemented and the Company's current classified board structure will remain in place. 

Board Recommendation 

The Board continue.s to believe that the retention of the Company's classified board structure ensures that its directors maintain a deep 
knowledge of the Company's business and affairs and provides directors with leverage to negotiate with third parties regarding takeover offers in 
order to ensure that they obtain maximum value for the Company's stockholders. Nevenheless. the Board recognizes that a number ofsignificant 
stockholders and institutions disagree and also believes that responsiveness to this perspective is an important matter ofcorporate governance. 
Accordingly, after careful consideration ofthe issue in accordance with its fiduciary duties, the Board has detennined, in recognition oflast year's 
vote, to recommend a vote to approve the Amendment. 

While the Board believes there Is a stroag aJ'&Umeat to the coatrary, the Board bas elected to recommead that stockholders vote "FOR" 
the proposed Amendment In recopitioa of the stockholder vote at the Company's 2011 annual meeting. 
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(Exact Name ofRegistrant as Specified In Its Charter) 

Delaware 

(State or Other Jurisdiction oriDcorporation) 


1-8344 31-1029810 

(Commission FOe Number) (IRS Employer ldentif~t~~tion No.) 


Three Limited Parkway 
Columbus, OH 

(Address orPrincipal Executive Offices) 
43230 

(Zip Code) 

(614) 415-7000 
(Re&istraot's Telephone Number, lueludiog Area Code) 


Not Applicable 

(Former Name or Former Address, lrChaoged Since Last Report) 


Check the appropriate box below if the Fonn 8-K filing is intended to simultaneously satisfy the filing obligation ofthe registrant under 
any ofthe following provisions (see General Instruction A.2. below): 

C Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425) 

C Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240. 14a-12) 

C Pre-commencement communications pursuant to Rule 14d·2(b) under the Exchange Act ( 17 CFR 240.14d-2(b)) 

C Pre-<:ommencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c)) 

Source: UMITED BRANDS, INC., S·K, 5/30/2012 I Powered by Intelligize 



Item 5.07. Submission orMatters to a Vote orSecurity Holders. 

Limited Brands, Inc. (the "Company~) held its Annual Meeting ofStockholders on May 24, 2012. The matters voted upon, each of 
which is described in the 2012 Proxy Statement filed on April12, 2012 (the "Prosy Statement''). and the results of the voting were as 
follows: 

Eh;ction ofDjn:ctors 

James L. Heskett, Allan R. Tessler and Abigail S. Wexner were ele1:ted to the Board ofDirectors for a term of three years. Ofthe 
269,145,517 shares present in person or represented by proxy at the meeting, the number ofshares voted for, the number ofshares 
voted against, the number ofshares abstained and the number of broker non-votes were as follows, with respect to each of the 
nominees: 

For Against Abstain Broker Non-Vote 
James L. Heskett 239,061,160 11,465,571 198,704 18,420,082 
Allan R. Tessler 244,646.548 5,882,180 196,707 18,420,082 
Abigail S. Wexner 241,151,469 9,375,889 198,077 18,420,082 

In addition, dirKtors whose term ofoffice continued after the AMual Meeting were: DeMis S. Hersch, Donna A. James, David T. 
Kollat, William R. Loomis, Jr., Jeffi'ey H. Miro, Leslie H. Wexner and Raymond Zimmerman. 

Ratjficatjon of the Independent Registered Public Accountants 

The appointment ofEmst & Young LLP as the Company's independent registered public accowuants for the 2012 fiscal year was 
ratified, with 265,046,100 shares voting for the appointment, 3,984,903 shares voting against the appointment and 114,514 shares 
abstaining. 

Adyjsorv vote on Execytjye Comgensatjon 

The compensation of the Company's exe1:utive officers as described in the 2012 Proxy Statement was approved by the stockholders, on 
an advisory basis, with 231,962,528 shares voting for the Company's executive compensation, 16,709,925 shares voting against the 
Company's compensation, 2,052,982 share abslaining and 18,420,082 broker non-votes. 

Comoatw Prooosal to Remove Sypeanajority voting Requirements 

The Company' s proposal to amend the Certificate of Incorporation to remove su~rmajonty votil)g reqwrements dsd not recei\e a 
suffictent number ofvotes from stockholders to be appro ved, with 196,327,269 shares voting for the proposal, 50,179,678 shares voting 
against the proposal, 4,218,488 shares abstaining and 18,420,082 broker non-votes. In order to be approved, this proposal required the 
affirmative vote ofat least 75% of the 293,314,043 outstanding shares entitled to vote at the annual meeting. 

Stockholder Proposal Regardjng an Jndegendent Board Cbajnnan 

The stockholder proposal regarding an independent Board Chairman was rejected by the stockholders, with 54,334,379 shares voting 
for the proposal, 196,057,397 shares voting against the proposal, 333,659 shares abstaining and 18,420,082 broker non-votes . 

Stockholder Prooosal Regar4jng the Comoany's Classified Board 

The stockholder proposal regarding the Company' s classified Board was approved, with 161,824,889 shares voting for the proposal, 
88,685,069 shares voting against the proposal, 215,477 shares abstaining and 18,420,082 broker non-votes . Although the proposal 
re1:eived majority suppon, the provision of the Company's Certificate oflncorporation establishing a classified board will remain in 
effect until the time such provision is duly amended. In addition to Board approval, to be effKtive, any such amendment must be 
approved by the affirmative vote ofat least 75"• of the outstanding shares entitled to vote thereon . 

Source: UMITED BRANDS, INC., 8-K, 5/30/2012 I Powered by Intelligize 



EXHIBITE 

(attached) 



UNITED STATES 

SECURITIES AND EXCHANGE COMMISSION 


WASEDNGTON, D.C. 20549 


FORM8-K 

CURRENT REPORT PURSUANT 

TO SECflON 13 OR IS(d) OF THE 


SECURITIESE.'\CHANGE ACTOF 1934 


Date ofreport (Date ofearliest event reported): May 23,2013 

L Brands, Inc. 
(Exact Name or Registrant as Spedfled in Its Charter) 

Delaware 

(State orOther Jurisdiction orIncorporation) 


1-8344 31·1029810 

(Commission File Number) (IRS Employer IdentifiCation No.) 


Three Limited Parkway 
Columbus, OH 

(Address orPrincipal Executive Offices) 
43230 

(Zip Code) 

(614) 415-7000 
(Registrant's Telephone Number, lodudine Area Code) 


Not AppUc:able 

(Former Name or Former Address, If Changed Since Last Report) 


Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation ofthe registrant under any of the 

following provisions (see General Instruction A.2. below): 


C Written communications pursuant to Rule 425 under the Securities Act ( 17 CFR 230.425) 


C Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12) 


C Pre-commencement communications pursuant to Rule I 4d·2(b) under the Exchange Act (I 7 CFR 240. 14d·2(b)) 


C Pre-commencement communications pursuant to Rule 13e· 


Source: L Brands, Inc., B·K, 5/30/ 2013 1 Powered by Intelhg1ze 



Item 5.07. Submission ofMJitters to a Vote ofStc:urily Holders. 

L Brands, Inc. (the "Compaay" ) held its Annual Meeting ofStockholders on May 23, 2013. The maners voted upon, each of which is described in 
the 2013 Proxy Stalement filed on April 12, 2013 (the ''Proxy Statement' '), and the results of the voting were as follows: 

Election ofDirectors 

Dennis S. Hersch, David T. Kollat. William R Loomis, Jr. and Leslie H. Wexner were elected to the Board ofDirectors for a term of three years. Of 
the 248,639, I39 shares present in person or represented by proxy at the meeting, the number ofshares voted for, the number of shares voted 
against, the number ofshares abstained and the number of broker non-votes were as follows, with respect to each of the nominees: 

ftc Against Abstain Broker ~n-Vote 
Dennis S. Hersch 225,253,908 5,828,963 546,459 17,009,809 
David T. Kollat 217,989,193 13,089,684 550,453 17,009,809 
William R Loomis, Jr. 229,733,392 1,514,989 380,949 17,009,809 
Leslie H. Wexner 222.405,388 6,634,211 2,589,731 17,009,809 

In addition, directors whose term ofoffice continued after the Annual Meeting were: E. Gordon Gee, Donna A. James, Jef!Tey H. Miro, Michael G. 
Morris, Allan R Tessler, Abigail S. Wexner and Raymond Zimmennan. 

Ratification of the lndeoendeot Registered Public Accountants 

The appointment ofErnst & Young LLP as the Company' s independent registered public accountants for the 2013 fiscal year was ratified. with 
247,196,848 shares voting for the appointment, 1,056, 167 shares voting against the appointment and 386, 124 shares abstaining. 

Advisory Vote on Executive Compensation 

The compensation of the Company's executive officers as described in the 2013 Proxy Statement was approved by the stockholders, on an 
adv isory basis, with 210,769,892 shares voting for the Company's executive compensation, 20, 100,452 shares voting against the Company's 
compensation, 758,986 share abstaining and 17,009,809 broker non-votes. 91 .29% ofthe shares voting on the proposal voted in favor of the 
proposal . 

Comoany Prooosa) to Provide for Annual Election ofDirectors 

The Company's proposal to amend the Certificate of Incorporation to provide for the annual election ofdirectors did not receive a sufficient 
number ofvotes from stockholders to be approved, with I72,956,524 shares voting for the proposal, 54,128,152 shares voting against the proposal, 
4,544,054 shares abstaining and 17,009,809 broker non-votes. In order to be approved, this proposal required the affirmative vote ofat least 75~. of 
the outstanding shares entitled to vote at the annual meeting. 59.81~. ofthe total number ofshares outstanding at April 3, 2013, the record date, 
voted in favor of the proposal. 

Stockholder Proposal Regarding Accelerated Vesting ofEquirv Awards 

The stockholder proposal regard ing the accelerated vesting ofequiry awards was rejected by the stockholders, with 53,960,491 shares voting for 
the proposal, 176,89 5,269 shares voting against the proposal, 773,570 shares abstaining and 17,009 ,809 broker non-\'otes. 23.37% of the shares 
voting on the proposal voted in favor of the proposal. 

Source: l Brands, Inc., 8-K, 5/30/2013 Powered by Intelligize 
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UNITED STATES 

SECURITIES AND EXCHANGE COMMISSION 


WASHINGTON, D.C. 20549 

FORM8-K 


CURRENT REPORT PURSUANT 

TO SECTION 13 OR t5(d) OFTHE 


SECURITIES EXCHANGE ACT OF 1934 


Date ofreport {Date ofeBrliest event reported): May 26, 2011 

Limited Brands, Inc. 
(Exact Name ofReeis1rant as Specified in liS Charter) 

Delaware 

(State or Other Jurisdiction oflncorporation) 


1-8344 31-1029810 

(Commission File Number) (IRS Employer Identification No.) 


Three Limited Parkway 
Columbus, OH 

(Address ofPrinc.ipal Executive Olrsc:es) 
43230 

(Zip Code) 

(614) 415-7000 
(Reelstrant's Telephone Numbe.r,Iocludin& Area Code) 


Not Applicable 

(Former Name or Former Address, itChanged Since Last Report) 


Check the appropriate box below if the Fonn 8-K filing is intended to simultaneously satisfY the filing obligation of the registrant under 
any oftbe following provisions (see General Instruction A.2. below): 

Cl Written communications pursuant to Rule 425 under the Securities Act ( 17 CFR 230.425) 

Cl Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.148-12) 

Cl ~mmencement communications pursuant to Rule 14d-2(b} under the Ex.change Act ( 17 CFR 240.14d-2(b)) 

Cl ~mmencement communications pursuant to Rule 13e-4{c} under the Exchange Act (17 CFR 240.13e-4{c)) 

Source: UMITED BRANDS, INC., 8-K, 6/l/2011 I Powered by Intelllgize 



Item 5.07. Submissioa ofMatters to a Vote of Security Holders. 

Limited Brands, Inc. (the "Company'') held its Annual Meeting ofStockholders on May 26, 2011 . The matters voted upon, each of 
which is described in the 2011 Proxy Statement filed on April II,2011 (the "Proxy Statemeat"), and the results ofthe voting were as 
follows: 

Election ofPjrectors 

Dorma A. James, Jef!Tey H. Miro and Raymond Zimmennan were elected to the Board ofDirectors for a tenn of three years. Ofthe 
284,136,811 shares present in person or represented by proxy at the meeting, the number ofshares voted for, the number ofshares 
voted against, the number ofshares abstained and the number of broker non-votes were as follows. with respect to each of the 
nominees: 

.Ell.r Aui.ns1 A.lw.iin Broker Npp-Vote 
Dorma A. James 262;387,9n 2,407,411 204,993 19,136,430 
Jeffrey H. Miro 252,684,445 12,104,103 211,833 19,136,430 
Raymond Zimmerman 258,875,215 5,913,643 211.523 19,136,430 

In addition, directors whose tenn ofoffice continued after the Annual Meeting were: Dermis S. Hersch. James L. Heskett, David T. 
Kollat, William R. Loomis, Jr., Allan R. Tessler, Abigail S. Wexner and Leslie H. Wexner. 

Ratjficatjop of the Ipdepepdept Regjstered Publjc Accouptan(s 

The appointment ofErnst & Young LLP as the Company's independent registered public accountants for the fiscal year ending 
January 28, 2012 was ratified by a vote of279,320,701 shares for the appointment and 4,475,620 shares against the appointment with 
340,490 shares abstaining. 

2011 Stpck Optjpn and Perfonnance Inceptive Plan 

The 2011 Stock Option and Perfonnance Incentive Plan (the "2011 Plan") was approved by a vote of234,617, 149 shares for the 2011 
Plan and 29,938,780 shares against the 2011 Plan with 444,452 shares abstaining and 19,136,430 broker non-votes . 

20 II Casb Ipcentjye Comgensatjop Perfonnance Plan 

The 2011 Cash Incentive Compensation Perfonnance Plan (the '' Plaa") was approved by a vote of2S7,613,023 shares for the Plan and 
7,077,644 shares against the Plan with 309,714 shares abstaining and 19,136,430 broker non-votes . 

Adyjspry vote pp Execute Comgepsatjop 

The compensation of the Company's executive officers as described in the 2011 Proxy Statement was approved by the stockholders, on 
an advisory basis, by a vote of 163,802,182 shares for the Company's executive compensation and 100,187,448 shares against the 
Company's compensation with 1,0 I 0, 75 I share abstaining and 19,136,430 broker non-votes . 

AdyjSQrv Vote to Detennine the Frequency ofFuture Advisory Votes on Exes;utjye Comocpsatjop 


The stockholders voted, on an advisory basis, to hold an advisory vote on executive compensation every year by a vote of234,918,961 

shares in favor ofholding the advisory vote every year, 197,615 shares in favor ofholding the advisory vote every 2 years and 

29,596,356 shares in favor ofholding the advisory vote every 3 years with 287,449 shares abstaining and 19,136,430 broker non-votes . 


Stockholde r Prooosa! 


The stockholder proposal was approved by a vote of 180,833,577 shares for the prowsal and 83,488,991 shares against the proposal 

With 677,813 shares abstaining and 19, 136,430 broker non-votes . 


Source: UMITED BRANDS, INC., 8-K, 6/1/2011 I Powered by Intelligtze 
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UNITED STATES 

SECURITIES AND EXCHANGE COMMISSION 


WASIDNGTON, D.C. 20549 

FORM8-K 


CURRENT REPORT PURSUANT 

TO SECTION l30R 15(d)OFTHE 


SECURITIESEXCHANGE ACT OF 1934 


Date of report (Date of earliest eveut reported): May 24, 2012 

Limited Brands, Inc. 
(Euct Name ofRegistrant as Specified in Its Charter) 

Delaware 

(State or Other Jurisdiction of Incorporation) 


1-8344 31-1029810 

(Commission FUe Number) (IRS Employer ldentif~a~lion No.) 


Three Limited Parkway 
Columbus, OB 

(Address ofPrincipal Executive Offices) 
43230 

(Zip Code) 

(614) 415-7000 
(Re&istrant's Telephone Number,lncludin& Area Code) 

Not Applicable 

(Former Name or Former Address, ifChanged Since Last Report) 


Check the appropriate box below ifthe Fonn 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under 
any ofthe following provisions (see General Instruction A.2. below): 

C Written communications pursuant to Rule 425 under the Securities Act ( 17 CFR 230.425) 

C Soliciting material pursuant to Rule 14a-12 under the Exchange Act(I7CFR 240.14a-12) 

C ~ommencement communications pursuant to Rule 14d-2(b) under the E.xchange Act ( 17 CFR 240.14d-2(b)) 

C ~ommencement communications pursuant to Rule 13e-4(c) under the Exchange Act ( 17 CFR 240.13e-4(c)) 

Source: UMITED BRANDS, INC., 8-K, 5/30/2012 I Powered by Intelligize 



Item 5.07. Subm ission of Matters to a Vote ofSecurity Holders. 

Limited Brands, Inc. (the ucompaDY") held its Annual Meeting ofStockholders on May 24, 2012. The matters voted upon, each of 
which is described in the 2012 Proxy Statement filed on Aprill2, 2012 (the ''Proxy Statemeot"). and the results of the vot ing were as 
follows: 

Electjon ofPjrectors 

James L. Heskett, Allan R. Tessler and Abigail S. Wexner were elected to the Board ofDirectors for a term ofthree years. Ofthe 
269,145.517 shares present in person or represented by proxy at the meeting, the number ofshares voted for, the number ofshares 
voted against, the number ofshares abstained and the number ofbroker non-votes were as follows, with respect to each of the 
nominees: 

For Against Abstain Broker Non-Vote 
James L. Heskett 239,061,160 11,465,571 198,704 18,420,082 
Allan R. Tessler 244,646,548 5,882,180 196,707 18,420,082 
Abigail S. Wexner 241,151,469 9,375,889 198,077 18,420,082 

In addition, directors whose term of office continued after the Annual Meeting were: Dennis S. Hersch, Donna A. James, David T. 
Kollat, William R. Loomis, Jr., Jeffrey H. Miro, Leslie H. Wexner and Raymond Zimmerman. 

Ratification of the lndeoendem Registered Public Accountants 

The appo innnent ofErnst & Young LLP as the Company's independent registered public accountants for the 2012 fiscal year was 
ratified, with 265,046.100 shares voting for the appointment, 3,984,903 shares voting against the appointment and 114,51 4 shares 
abstaining. 

Advisorv vote on Executjye Comoensatjon 

The compensation of the Company' s executive officers as described in the 2012 Proxy Statement was approved by the stockholders, on 
an advisory basis, with 231,962,528 shares voting for the Company's executive compensation, 16,709,925 shares voting against the 
Company's compensation, 2,052,982 share abstaining and 18,420,082 broker non-votes. 

Comoany Prooosa] to Remoye Supermajority Voting Requirements 

The Company's proposal to amend the Cenificate of Incorporat ion to remove supermajority voting requirements did not receive a 
sufficient number ofvotes from stockholders to be approved , with 196,327,269 shares voting for the proposal, 50,179,678 shares voung 
against the proposal, 4,218,488 shares abstaining and 18,420,082 broker non-votes. In order to be approved, this proposal required the 
affirmative vote ofat least 75% ofthe 293,314,043 outstanding shares entitled to vote at the annual meeting. 

Stockholder Proposal Regardjne an lndependept Board Chairman 

The stockholder proposal regarding an independent Board Chairman was rej ected by the stockholders, with 54,334,379 shares voting 
for the proposal, 196,057,397 shares voting against the proposal, 333,659 shares abstaining and 18,420,082 broker non-votes. 

Stockholder Prooosal Regarding the Compaoy's Classified Board 

The stockholder proposal regarding the Company's classified Board was approved, with 161,824,889 shares voting for the proposal, 
88,685,069 shares voting against the proposal, 215,477 shares abstaining and 18,420,082 broker non-votes. Although the proposal 
recetved maJonty suppon, the provision of the Company's Cenificate oflncorporation establishing a classified board will remain m 
effect unul the time such provision is duly amended In addition to Board approval, to be effecm e, any such amendment must be 
approved by the affirmattve vote ofat least75°o of the outstandtng shares entitled to vote thereon 

Source: UMITED BRANDS, INC., 8-K, 5/30/2012 I Powered by lntelhg1ze 



JOHN CHEVEDDEN 

***FISMA & OMB Memorandum M-07-16*** 
***FISMA & OMB Memorandum M-07-16*** 

December 26, 2013 

Office of Chief Counsel 

Division of Corporation Finance 

Securities and Exchange Commission 

100 F Street, NE 

Washington, DC 20549 


# 1 Rule 14a-8 Proposal 

LBrands,Inc.OLB) 

Written Consent 

John Chevedden 


Ladies and Gentlemen: 

This is in regard to the December 23,2013 no action request by proxy. 

The 2 attachments support the 76% and 79% votes that are mentioned in the rule 14a-8 proposal. 

This is to request that the Securities and Exchange Commission allow this resolution to stand and 
be voted upon in the 2014 proxy. 

~.-'
~ 

cc: Sam Fried <SFried@lb.com> 

mailto:SFried@lb.com


JOHN CHEVEDDEN 

••• FISMA &OMB Memorandum M-07-16 ••• 

Mr. Leslie H. Wexner 
Chairman ofthe Board 
L Brands, Inc. (LID) 
3 Limited Pkwy 
Columbus, OH 43230 
PH: 614 415-7000 
FX: 614-41 5-7786 

Rule 14a-8 Proposal 

Dear Mr. Wexner, 

This Rule 14a-8 proposal is respectfully submitted in support of the long-term performance of 
our company. This proposal is submitted for the next annual shareholder meeting. Rule 14a-8 
requirements are intended to be met including the continuous ownership of the required stock 
value until after the date of the respective shareholder meeting and presentation of the proposal 
at the annual meeting. This submitted format, with the shareholder-supplied emphasis, is 
intended to be used for definitive proxy publication. 

In the interest of company cost savings and improving the efficiency of the rule 14a-8 process 
please communicate viaemail~MA & OMB Memorandum M-07-16 ••• 

Your consideration and the consideration of the Board ofDirectors is appreciated in support of 
the long-term performance ofour company. Please acknowledge receipt ofthis proposal 
promptly by emai~~A & OMB Memorandum M-07-16 ••• 

cc: Sam Fried <SFried@Limitedbrands.com> 
EVP - Law, Policy & Governance 
PH: 614-415-7199 
FJC: 614-415-4822 
FJ{:614-415-7240 
Douglas L. Williams <DLWilliams@Limitedbrands.com> 

mailto:Williams@Limitedbrands.com
mailto:SFried@Limitedbrands.com


Notes: 
John Chevedden, ••• FISMA &OMB Memorandum M-07-16 ••• sponsored this 
proposal. 

Please note that the title ofthe proposal is part of the proposal . 
If the company thinks that any part of the above proposal, other than the first line in brackets. can 
be omitted from proxy publication based on its own discretion, please obtain a written agreement 
from the proponent 

*Number to be assigned by the company. 
AJterisk to be removed for publication. 

This proposal is believed to confonn with Staff Legal Bulletin No. 148 (CF), September 15, 
2004 including (emphasis added): 

Accordingly, going forward, we believe that it would not be appropriate for 
companies to exclude supporting statement language and/Of' an entire proposal in 
reliance on rule 14a-8(1)(3) in the following circumstances: 

• the company objects to factual assertions because they are not supported: 
• the company objects to factual assertions that, while not materially false or 
misleading, may be disputed or countered; 
• the company objects to factual assertions because those assertions may be 
interpreted by shareholders in a manner that Is unfavorable to the company, its 
directors , or Its officers; and/or 
• the company objects to statements because they represent the opinion of the 
shareholder proponent or a referenced source , but the statements are not 
identified specifically as such. 

We believe that It Is appropriate under rule 14a-8 for companies to address 
these objections In theirstatements ofoppo$/tion. 

See also: Sun Microsystems, Inc. (July 21, 2005). 
The stock supporting this proposal is intended to be held until after the annual meeting and the 
proposal will be presented at the annual meeting. Please acknowledge this proposal promptly by 
eRUlif iSMA &OMB Memorandum M-07-16 ••• 



JOHN CHEVEDDEN 

"'FISMA &OMB Memorandum M-07-16"' 

Mr. Leslie H. Wexner 
Chairman ofthe Board 
L Brands, Inc. (LID) 
3 Limited Pkwy 
Columbus, OH 43230 
PH: 614 415-7000 
FX: 614-41 5-7786 

Rule 14a-8 Proposal 

Dear Mr. Wexner, 

This Rule 14a-8 proposal is respectfully submitted in support of the long-term performance of 
our company. This proposal is submitted for the next annual shareholder meeting. Rule 14a-8 
requirements are intended to be met including the continuous ownership of the required stock 
value until after the date of the respective shareholder meeting and presentation of the proposal 
at the annual meeting. This submitted format, with the shareholder-supplied emphasis, is 
intended to be used for definitive proxy publication. 

In the interest of company cost savings and improving the efficiency of the rule 14a-8 process 
please communicate viaemail~MA & OMB Memorandum M-07-16"' 

Your consideration and the consideration of the Board ofDirectors is appreciated in support of 
the long-term performance ofour company. Please acknowledge receipt ofthis proposal 
promptly by emai~~v1A & OMB Memorandum M-07-16 "' 

cc: Sam Fried <SFried@Limitedbrands.com> 
EVP - Law, Policy & Governance 
PH: 614-415-7199 
FJC: 614-415-4822 
FJ{:614-415-7240 
Douglas L. Williams <DLWilliams@Limitedbrands.com> 

mailto:Williams@Limitedbrands.com
mailto:SFried@Limitedbrands.com


Notes: 
John Chevedden, ••• FISMA &OMB Memorandum M-07-16 ••• sponsored this 
proposal. 

Please note that the title ofthe proposal is part of the proposal . 
If the company thinks that any part of the above proposal, other than the first line in brackets. can 
be omitted from proxy publication based on its own discretion, please obtain a written agreement 
from the proponent 

*Number to be assigned by the company. 
AJterisk to be removed for publication. 

This proposal is believed to confonn with Staff Legal Bulletin No. 148 (CF), September 15, 
2004 including (emphasis added): 

Accordingly, going forward, we believe that it would not be appropriate for 
companies to exclude supporting statement language and/Of' an entire proposal in 
reliance on rule 14a-8(1)(3) in the following circumstances: 

• the company objects to factual assertions because they are not supported: 
• the company objects to factual assertions that, while not materially false or 
misleading, may be disputed or countered; 
• the company objects to factual assertions because those assertions may be 
interpreted by shareholders in a manner that Is unfavorable to the company, its 
directors , or Its officers; and/or 
• the company objects to statements because they represent the opinion of the 
shareholder proponent or a referenced source , but the statements are not 
identified specifically as such. 

We believe that It Is appropriate under rule 14a-8 for companies to address 
these objections In theirstatements ofoppo$/tion. 

See also: Sun Microsystems, Inc. (July 21, 2005). 
The stock supporting this proposal is intended to be held until after the annual meeting and the 
proposal will be presented at the annual meeting. Please acknowledge this proposal promptly by 
eRtati iSMA &OMB Memorandum M-07-16 ••• 




