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January 19, 2024 
 

VIA ONLINE SUBMISSION 

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

Re: Chevron Corporation 
Stockholder Proposal of the National Center for Public Policy Research 
Securities Exchange Act of 1934—Rule 14a-8 

Ladies and Gentlemen: 

This letter is to inform you that our client, Chevron Corporation (the “Company”), intends to 
omit from its proxy statement and form of proxy for its 2024 Annual Meeting of 
Stockholders (collectively, the “2024 Proxy Materials”) a stockholder proposal (the 
“Proposal”) and statement in support thereof received from the National Center for Public 
Policy Research (the “Proponent”). 

Pursuant to Rule 14a-8(j), we have: 
 

• filed this letter with the Securities and Exchange Commission (the “Commission”) no 
later than eighty (80) calendar days before the Company intends to file its definitive 
2024 Proxy Materials with the Commission; and 

• concurrently sent a copy of this correspondence to the Proponent. 

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

BASIS FOR EXCLUSION 

We hereby respectfully request that the Staff concur in our view that the Proposal may 
properly be excluded from the 2024 Proxy Materials pursuant to Rule 14a-8(b) and  
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Rule 14a-8(f)(1) because the Proponent failed to provide the requisite proof of continuous 
stock ownership in response to the Company’s proper request for that information. 

BACKGROUND 

The Proposal was submitted to the Company by Scott Shepard on behalf of the Proponent on 
November 30, 2023 (the “Submission Date”) via FedEx and received by the Company on 
December 1, 2023.  See Exhibit A.  Mr. Shepard’s submission did not include any 
documentary evidence of the Proponent’s ownership of Company shares.  In addition, the 
Company reviewed its stock records, which did not indicate that the Proponent was a record 
owner of Company shares.  Accordingly, the Company properly sought verification of stock 
ownership and other documentary support from the Proponent.  Specifically, the Company 
sent the Proponent a letter, dated December 13, 2023, identifying a proof of ownership 
deficiency, notifying the Proponent of the requirements of Rule 14a-8 and explaining how 
the Proponent could cure the procedural deficiencies identified (the “First Deficiency 
Notice”). 

The First Deficiency Notice, attached hereto as Exhibit B, provided detailed information 
regarding the “record” holder requirements, as clarified by Staff Legal Bulletin No. 14F 
(Oct. 18, 2011) (“SLB 14F”) and Staff Legal Bulletin No. 14L (Nov. 3, 2021) (“SLB 14L”), 
and attached a copy of Rule 14a-8, Staff Legal Bulletin No. 14 (Jul. 13, 2001) (“SLB 14”), 
SLB 14F and SLB 14L.  Specifically, the First Deficiency Notice stated: 

• the ownership requirements of Rule 14a-8(b); 
 

• that, as of the date of the First Deficiency Notice, the Company had not received 
any documentation evidencing the Proponent’s proof of continuous ownership, as 
required under Rule 14a-8(b); 
 

• the type of statement or documentation necessary to demonstrate beneficial 
ownership under Rule 14a-8(b), including “a written statement from the ‘record’ 
holder of the Proponent’s shares (usually a broker or a bank) verifying that, at the 
time the Proponent submitted the Proposal (the Submission Date), the Proponent 
continuously held the requisite amount of Company shares to satisfy at least one 
of the [o]wnership [r]equirements” of Rule 14a-8(b); and 
 

• that any response had to be postmarked or transmitted electronically no later than 
14 calendar days from the date the Proponent received the First Deficiency 
Notice. 
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The Company sent the First Deficiency Notice to the Proponent via email and FedEx 
overnight delivery on December 13, 2023, which was within 14 calendar days of the 
Company’s receipt of the Proposal.  See Exhibit B. 

Subsequently, on December 26, 2023, the Company received an email from Stefan 
Padfield, on behalf of the Proponent, stating, “[p]lease find attached our proof of ownership 
letter.”  Exhibit C.  Attached to the email was a letter from Wells Fargo Advisors dated 
December 26, 2023 (the “Wells Fargo Letter”), stating that  

[a]s of December 26, 2023, the National Center for Public Policy Research 
holds, and has held continuously since November 28, 2020, more than $2,000 
of Chevron Corporation common stock.  This continuous ownership was 
established as part of the cost-basis data that UBS transferred to us along with 
this and other NCPPR holdings.  This information routinely transfers when 
assets are transferred.  Wells Fargo N.A. is record owner of these shares. 

The Wells Fargo Letter did not contain any indication that Wells Fargo was affiliated with 
UBS or was otherwise authorized to speak on behalf of UBS.  The Wells Fargo Letter also 
did not attach any documentation from UBS. 

Accordingly, the Company again properly sought verification of share ownership from the 
Proponent.  Specifically, and in accordance with SLB 14L, on January 8, 2024, which was 
within 14 calendar days of the Company’s receipt of the Wells Fargo Letter, the Company 
sent a second deficiency notice (the “Second Deficiency Notice”) via email and UPS 
overnight delivery to the Proponent, which explained that the Wells Fargo letter did not cure 
the previously identified proof of ownership deficiency, reiterated the requirements of 
Rule 14a-8, and explained how the Proponent could cure the procedural deficiency.  See 
Exhibit D.  The Second Deficiency Notice also included a copy of Rule 14a-8, SLB 14F, and 
SLB 14L.  Specifically, the Second Deficiency Notice stated:  

The Wells Fargo Letter does not state that Wells Fargo Advisors has been the 
“record” holder of the Proponent’s shares during the three years preceding and 
including the Submission Date, and in fact, by seeking to rely on “cost-basis 
data” provided by UBS, indicates that UBS was the “record” holder for some 
unspecified portion of the three years preceding and including the Submission 
Date.  

To remedy this defect, the Proponent must obtain new proof of ownership 
verifying that such Proponent has satisfied at least one of the [o]wnership 
[r]equirements. As explained in Rule 14a-8(b) and in SEC staff guidance, 
sufficient proof must be in the form of either: 
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(1) a written statement from the “record” holder of the Proponent’s shares 
(usually a broker or a bank) confirming its status as the “record” holder of the 
Proponent’s shares and verifying that, at the time the Proponent submitted the 
Proposal (the Submission Date), the Proponent continuously held through the 
record holder the requisite amount of Company shares to satisfy at least one of 
the [o]wnership [r]equirements above; . . . 

If the Proponent’s shares were held by more than one “record” holder over the 
course of the applicable one-, two-, or three-year ownership period, then 
confirmation of ownership needs to be obtained from each record holder with 
respect to the time during which it held the shares on the Proponent’s behalf, 
and those documents must collectively demonstrate the Proponent’s continuous 
ownership of sufficient shares to satisfy at least one of the [o]wnership 
[r]equirements. 

 
On January 9, 2024, the Company received an email from Mr. Padfield stating, “[t]he Wells 
Fargo Letter satisfies our proof of ownership obligations.  As a courtesy, we are attaching a 
letter from UBS that underscores this fact.  We will not be providing any additional proof of 
ownership.”  Exhibit E.  The email included a letter from UBS Financial Services Inc. dated 
December 4, 2023 (the “UBS Letter”).  See Exhibit E.  The UBS Letter stated:  
 

Please accept this letter as a confirmation of the following facts: 
 

• During the month of October 2023, the National Center for Public Policy 
Research transferred assets, including 95 individual equity positions, from 
UBS Financial Services account  to Wells Fargo account 

. 
 

• As part of this transfer UBS Financial Services transmitted cost basis data, 
including purchase date and purchase price, for each of these 95 equity 
positions transferred to Wells Fargo. 

 
• UBS has reviewed a copy of the October 2023 Wells Fargo statement for 

account  and has confirmed the original purchase dates and 
purchase prices which were transmitted by UBS Financial Services to Wells 
Fargo are being accurately and correctly reported on this statement. 

Neither the Wells Fargo Letter nor the UBS Letter (collectively, the “Financial Institution 
Letters”) contained any indication that Wells Fargo Advisors or Wells Fargo N.A. were 
affiliated with UBS or were otherwise authorized to speak on behalf of UBS, and did not 
confirm that Wells Fargo Advisors or Wells Fargo N.A. had continuously served as record 

PII PII

PII

PII
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holder for the Proponent of sufficient shares to satisfy at least one of the ownership 
requirements of Rule 14a-8. 

Later the same day, on January 9, 2024, in a reply to Mr. Padfield’s email, Mr. Shepard sent 
an email to the Company stating, “[w]ell, we might, if you can identify precisely the 
information that you claim to lack, the provision of SEC or Staff rules that require us to 
provide you that information in that form, and its practical relevance to establishing that 
we’ve owned the requisite Lowe’s [sic] stock for the relevant three years.”  See Exhibit E. 

As discussed below, the Financial Institution Letters are insufficient to cure the ownership 
deficiency because they are not statements from the record holder of the Proponent’s 
securities verifying that as of the Submission Date the Proponent had satisfied any of the 
continuous ownership requirements of Rule 14a-8(b)(1) for any of the full time periods set 
forth in the rule (specifically, the three-year holding period as the Financial Institution Letters 
purport to verify holdings of “more than $2,000”).  As of the date of this letter, the Company 
has not received any further proof of ownership from the Proponent.  

ANALYSIS 

The Proposal May Be Excluded Under Rule 14a-8(b) And Rule 14a-8(f)(1) Because The 
Proponent Failed To Establish Eligibility To Submit The Proposal Despite Proper 
Notice. 

A. Rule 14a-8(b)(1) 
 
The Company may exclude the Proposal under Rule 14a-8(f)(1) because the Proponent failed 
to substantiate its eligibility to submit the Proposal under Rule 14a-8(b).  Rule 14a-8(b)(1) 
provides, in part, that to be eligible to submit a proposal, a stockholder proponent must have 
continuously held:  
 

(A) at least $2,000 in market value of the company’s securities entitled to vote on the 
proposal for at least three years preceding and including the Submission Date; 

(B) at least $15,000 in market value of the company’s securities entitled to vote on 
the proposal for at least two years preceding and including the Submission Date; 
or 

(C) at least $25,000 in market value of the company’s shares entitled to vote on the 
proposal for at least one year preceding and including the Submission Date. 

Each of these ownership requirements were specifically described by the Company in both 
the First Deficiency Notice and the Second Deficiency Notice. 
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Rule 14a-8(f) provides that a company may exclude a stockholder proposal if the proponent 
fails to provide evidence of eligibility under Rule 14a-8, including the beneficial ownership 
requirements of Rule 14a-8(b), provided that the company timely notifies the proponent of 
the problem and the proponent fails to correct the deficiency within the required time.  
SLB 14 specifies that when the stockholder is not the registered holder, the stockholder “is 
responsible for proving his or her eligibility to submit a proposal to the company,” which the 
stockholder may do by one of the ways provided in Rule 14a-8(b)(2).  See Section C.1.c, 
SLB 14. 

SLB 14F provides that proof of ownership letters may fail to satisfy Rule 14a-8(b)(1)’s 
requirement if they do not verify ownership “for the entire one-year period preceding and 
including the date the proposal [was] submitted.”  This may occur if the letter verifies 
ownership as of a date before the submission date (leaving a gap between the verification 
date and the submission date) or if the letter verifies ownership as of a date after the 
submission date and only covers a one-year period, “thus failing to verify the [stockholder’s] 
beneficial ownership over the required full one-year period preceding the date of the 
proposal’s submission.”  SLB 14F.  SLB 14F further notes, “The shareholder will need to 
obtain proof of ownership from the DTC participant through which the securities are held.”  
The guidance in SLB 14F remains applicable even though Rule 14a-8 has since been 
amended to provide the tiered ownership thresholds described above.  In each case, 
consistent with the Staff’s guidance in SLB 14F and as required by Rule 14a-8(b), a 
stockholder proponent must submit adequate proof from the record holder of its shares 
demonstrating such proponent’s continuous ownership of the requisite amount of company 
shares for the requisite time period.   

As discussed in the “Background” section above, the Financial Institution Letters, taken 
together or separately, do not satisfy what SLB 14F describes as the “highly prescriptive” 
requirements of Rule 14a-8(b), and the Proposal may therefore be excluded.  After receiving 
the Wells Fargo letter, the Company timely provided the Second Deficiency Notice, which, 
consistent with SLB 14L identified the specific defects in the Proponent’s proof of 
ownership submissions and described how the deficiencies could be remedied.  The 
Proponent has not corrected the deficiency.   

 

B. The Financial Institution Letters Fail To Cure The Deficiency Because The 
Financial Institution Letters Fail To Demonstrate Continuous Ownership Of 
Company Shares For The Requisite Period 

The Financial Institution Letters are insufficient because they do not satisfy 
Rule 14a-8(b)(2)(ii)’s requirement of a written statement from the “record” holder of the 
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Proponent’s securities demonstrating that as of the submission date the Proponent had 
satisfied one of the ownership requirements of Rule 14a-8(b).  Specifically, the Wells Fargo 
letter confirms that Wells Fargo N.A. is the record holder of the Proponent’s Company 
shares, but does not confirm that Wells Fargo N.A. has been the record holder of the 
Proponent’s shares continuously for the entire period purportedly covered by the letter (i.e., 
November 28, 2020 through December 26, 2023).  In fact, the Wells Fargo Letter explicitly 
states that the duration of the holdings discussed in the letters is based on information 
obtained from UBS in connection with the transfer of the Proponent’s holdings.  As such, 
Wells Fargo Advisors is unable to independently provide adequate documentation 
confirming the Proponent’s continuous ownership for the period during which Wells Fargo 
N.A. was not the record holder of the Proponent’s shares. 

Notably, the UBS Letter itself does not provide any identifying information regarding the 
issuers of the 95 securities purportedly covered, the number of shares purportedly held, or the 
duration of the purported holdings.  In fact, the UBS Letter only purports to verify that the 
“October 2023 Wells Fargo statement for account ” accurately reflects the 
“original purchase dates and purchases prices which were transmitted by UBS Financial 
Services to Wells Fargo.”  The UBS Letter does not attach the October 2023 Wells Fargo 
statement for account .  However, even if the UBS Letter included such an 
account statement, the Staff has consistently stated that account statements are insufficient to 
demonstrate continuous ownership.  See SLB 14 (noting that a stockholder’s monthly, 
quarterly or other periodic investment statements are insufficient to demonstrate continuous 
ownership of securities).  Moreover, the UBS Letter does not address the Proponent’s 
holding of the Company’s shares as it does not identify any of the 95 companies in which the 
Proponent previously held shares at UBS Financial Services. 

In this situation, as explained in both the First Deficiency Notice and the Second Deficiency 
Notice, each record holder must provide proof of ownership for the period in which they held 
the shares, as was done for example by the record holders in The AES Corp. (avail. Jan. 21, 
2015) (providing one ownership letter from BNY Mellon verifying the proponent’s 
ownership from October 20, 2013 through October 31, 2013 and a second letter from State 
Street verifying the proponent’s ownership from November 1, 2013 through October 20, 
2014).  The Staff has consistently concurred with the exclusion of proposals pursuant to 
Rule 14a-8(b) and Rule 14a-8(f)(1) where, after receiving proper notice from a company, the 
proof of ownership submitted failed to establish that as of the date the stockholder submitted 
the proposal the stockholder had continuously held the requisite amount of company 
securities for the entire required period.  See Amazon.com, Inc. (Phyllis Ewen Trust) (avail. 
Apr. 3, 2023) (concurring in the exclusion of a stockholder proposal when the proponent 
provided proof of ownership of company shares that covered a holding period of only 
122 days); see also Starbucks Corp. (avail. Dec. 11, 2014) (concurring with the exclusion of 
a proposal where the proponent’s proof established continuous ownership of company 
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securities for one year as of September 26, 2014, but the proponent submitted the proposal 
on September 24, 2014); PepsiCo, Inc. (Albert) (avail. Jan. 10, 2013) (concurring with the 
exclusion under Rule 14a-8(b) and Rule 14a-8(f) of a proposal where the proponent’s 
purported proof of ownership covered the one-year period up to and including November 19, 
2012, but the proposal was submitted on November 20, 2012); Union Pacific Corp. (avail. 
Mar. 5, 2010) (letter from broker stating ownership for one year as of November 17, 2009 
was insufficient to prove continuous ownership as of November 19, 2009); The McGraw Hill 
Companies, Inc. (avail. Jan. 28, 2008) (letter from broker stating ownership for one year as 
of November 16, 2007 was insufficient to prove continuous ownership for one year as of 
November 19, 2007).   

When a proponent’s shares were transferred during the applicable holding period, the 
proponent can satisfy Rule 14a-8(b)’s requirement to provide sufficient proof of continuous 
ownership by submitting letters from each record holder demonstrating that there was no 
interruption in the proponent’s chain of ownership.  For example, in Associated Estates 
Realty Corp. (avail. Mar. 17, 2014), the proponent submitted letters from its introducing 
broker and the two record holders that held the proponent’s shares during the previous one-
year period.  The first record holder’s letter confirmed that the proponent’s account held the 
company’s securities “until December 7, 2012 on which dates the [s]hares were transferred 
out,” and the second record holder’s letter confirmed that it “became the registered owner . . . 
on December 7, 2012 . . . when the shares were transferred . . . at the behest of [the 
proponent] as a broker to broker transfer between accounts . . . .”  Similarly, in Bank of 
America Corp. (avail. Feb. 29, 2012), the proponent provided proof of ownership of the 
company’s shares by submitting letters from TD Ameritrade, Inc. and Charles Schwab & Co.  
The TD Ameritrade letter confirmed ownership of the company’s shares “from 
December 03, 2009 to April 21, 2011,” and the Charles Schwab letter confirmed that the 
company’s shares “have been held in this account continuously since April 21, 2011.”  See 
also Moody’s Corp. (avail. Jan. 29, 2008) (the proponent’s continuous ownership of the 
company’s stock was verified by two letters, with the first letter stating that “[a]ll securities 
were transferred from Morgan Stanley on November 8, 2007” and the second letter stating 
that the proponent transferred the company’s securities into his account on November 8, 
2007); Eastman Kodak Co. (avail. Feb. 19, 2002) (the proponent provided letters from 
Merrill Lynch & Co., Inc. and Salomon Smith Barney Inc. to demonstrate his continuous 
ownership, with the Merrill Lynch letter stating that the proponent’s shares were “transferred 
to Salomon Smith Barney Inc. on 09-28-2001” and the Salomon Smith Barney letter 
confirming that the shares were “transferred over from Merrill Lynch on 09/28/01”); 
Comshare, Inc. (avail. Sept. 5, 2001) (the proponent demonstrated sufficient ownership in 
response to the company’s deficiency notice by providing two broker letters, with one letter 
stating that the proponent owned at least $2,000 of the company’s stock “from March 30, 
2000 until March 26, 2001 when the account was transferred to Charles Schwab,” and the 
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second letter stating that the proponent has held the shares “continuously at Charles Schwab 
& Co., Inc. since March 26, 2001 to present”). 

In this instance, consistent with the foregoing precedent, the Proponent was required to 
provide documentary evidence from each record holder verifying that the end date of the first 
record holder’s holding period matched the start date of the second record holder’s holding 
period, showing that the Proponent maintained continuous ownership throughout the three-
year period despite the change in record holders.  As such, the Proponent has not 
demonstrated eligibility under Rule 14a-8 to submit the Proposal because the Proponent 
failed to provide adequate documentary evidence of ownership of Company shares.  
Accordingly, we ask that the Staff concur that the Company may exclude the Proposal under 
Rule 14a-8(b) and Rule 14a-8(f)(1). 

CONCLUSION 
 

Based upon the foregoing analysis, the Company intends to exclude the Proposal from its 
2024 Proxy Materials, and we respectfully request that the Staff concur that the Proposal 
may be excluded under Rule 14a-8.  

We would be happy to provide you with any additional information and answer any 
questions that you may have regarding this subject.  Correspondence regarding this letter 
should be sent to shareholderproposals@gibsondunn.com.  If we can be of any further 
assistance in this matter, please do not hesitate to call me at (202) 955-8287, or Christopher 
A. Butner, the Company’s Assistant Secretary and Senior Counsel, at (925) 842-2796.  

Sincerely, 

 
Elizabeth A. Ising 
 
Enclosures  
 
cc:  Christopher A. Butner, Chevron Corporation 
 Scott Shepard, National Center for Public Policy Research 
 
 


















































