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Dear Mr Lane

This is in response to your letters dated January 18 2013 and February 262013

concerning the shareholder proposal submitted to Chevron by the Needmor Fund and

Zevin Asset Management LLC on behalf of the Frank Joyce Trust We also have

received letter on the proponents behalf dated February 2013 Copies of all of the

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

brief discussion of the Divisions informal procedures regarding shareholder proposals is

also available at the same website address

Enclosure

cc Timothy Smith

Walden Asset Management

tsmith@bostontrust.com

Sincerely

Ted Yu

Senior Special Counsel

-4



March 192013

Response of the Office of Chief Counsel

Division of Corporation Finance

Re Chevron Corporation

Incoming letter dated January 18 2013

The proposal requests the companys independent directors conduct review of

Chevrons recent legal initiatives against investors specifically analyzing the issues

identified in the proposal

There appears to be some basis for your view that Chevron may exclude the

proposal under rule l4a8i7 as relating to Chevrons ordinary business operations Tn

this regard we note that the company is presently involved in litigation relating to the

subject matter of the proposal Proposals that would affect the conduct of ongoing

litigation to which the company is party are generally excludable under rule 14a-8i7
Accordingly we will not recommend enforcement action to the Commissionif Chevron

omits the proposal from its proxy materials in reliance on rule 14a-8i7

Sincerely

Angie Kim

Attorney-Adviser



DIVISION OF CORPORATLON FINANCE

INFORMAL PROCEDURES REGARDING SHA IIIIOLDER PROPOSALS

The Division of Corporation Finance belieyes that its responsibility with respect to

matters arising under Rule 14a-8 t17 CFR 240 l4a8J as with other matters under the proxy

mles is to aid those who must comply with the rule by offering informal advice and suggestions

and to determine initially whether or not it may be appropriate in particular matter to

recoinmendenforcernent action to the Commission In connection ith shareholde proposal

under Rule 14a-8 the Divisions.staff considers the information furnishedto it by the Company

in support of its intention to exclude the proposals from the Companys proxy materials as well

as any information furnished by the proponent or the proponents rŁpresentativØ

AlthŁugh Rule 14a-8k does not require any communications fromshareholders to the

Commissions statI the staff will always.consider information concerning alleged violations of

the statutes administered by the Commission including argument as to whether or not activities

proposed to be taken would be violative of the statute or rule involved The receipt by the staff

of such information however should not be construed as changing the staffs informal

procedures and proxy review into forital or adversary procedure

it is important to note that the staffs and COmmissions no-action responses to

Rule 14a-8j submissions reflect only informal views The determinations reached in these no-

action letters do not and camiot adjudicate the merits of companys position with respept to the

proposal Only court suh aŁ.a U.S District Court can decide whethera company is obligated

to includç shareholder.proposals in its proxy materia1s Accordingly adiscrtionary

determination not to recommend or take Commission enforcement action does notpreclude

proponent or any shareholder of .company from pursuing ny rights he or she may have against

the company in court should the management omit the proposal from the companys proxy

material
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On Januaiy 182013 we submitted letter the No-Action Request on behalf of our client

Chevron Corporation the Companf notifymg the staff of the Division of Corporation

Finance the StafF of the Securities and Exchange Commission that the Company intends to

omit from its proxy statement and form of proxy for its 2013 Annual Meeting of Stockholders

collectively the 2013 Proxy Materials shareholder proposal the roposal and

statements in support thereof received from Wulden Asset Management on behalf of its client

The Needm.orFimd and.Zevi As se Management on behalf cf its client the FrarikiL Joyce

Ttuat the .aieits

The No-Action Request indacate4 our belief that the Proposal could be excluded from the 2013

Proxy Matenals pursuant to Rule 14a-8i7 because the Proposal relates to the Companys

ordinary business operations On February 52013 Timothy Smith and Soma Kowal

siibiiitttd letterresponditg to tha No-Action Request the Response .Lettef on behalf of

the POpetieiit5 wish to ispend the Response Letter

Lcoking.past the Response Letters marflamboyant statements liavuobeari.gonfhe

No-Action Request we believe that the Response Letter confirms the excludability of the

Proposal under Rule 14a-8i7 First it acknowledges that the Proposal focuses on the

Companys litigation strategy arid choices by specifically referencmg the Companys legal

aetions against imesors wltith inóluded subpoena.. Seeond.the Response Letter

..otees the pJfocus on how the Company handles its sharehc Ider relations and

cmthunication

Brussels Century City Dallas- DenvOr- Dubai. Hong Kong London Los Angeles- Munich New York

0rangeCounty PaL AItQ Paris SanFrancieco Sªo Paulo Singapore Wasbigton D.C



GIBSON OUNN

Office of Chief Counsel

Division of Corporation Finance

February 262013

Page

For these reasons we reiterate our request that the Staff concur in our view that the Proposal

may be excluded from the 2013 Proxy Materials pursuant to Rule 14a-8i7 because the

Proposal deals with matters relating to the Companys ordinary business operations

specifically the Companys litigation strategy and how it conducts litigation as well as the

Companys shareholder relations and communications

Sincerely

/U4i /An
Brian Lane

.RickHan.n.Cbevron Cporation

Daniel SrmhmThe Needmor Fund

mothySmith Waid A. Mawement
SothaKowa jfl Maigenien

iöI45573Z4
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VIA EMAIL sharehoderproposals8sec.uu

Securities and Exchange Commission

DMskin of Corporation Finance

Office of Chief Counsel

100 Street NE

Washington DC 20549

Re Chewons request for No Action determination on the shareholder proposal sponsored

by the Frank Joyce Trust and the Needmor Fund

Dear SirlMadam

We are writing on behalf of the two filers of shareholder resolution to Chevron the Frank

Joyce Trust and the Needmor Fufld in response to the January 18 2013 letter by Brian Lane

of Gibson Dunn seeking No Action determination by the Securities and Exchange

Commission SEC Zevin Asset Management is the Investment Manager for the Frank Joyce

Trust and my firm Walden Asset Management division of boston Trust Investment

Management Company is portfolio manager for the Needmor Fund

In his January 182013 letter Brian Lane seeks SEC permission to omit shareholder

resolution requesting that Chevrons independent directors conduct review of Chevrons legal

aptions against investors which included.a subpoena of seven years of emalls and

correspondence from two investors The No Action request is based on the argument that the

resolutioh relates to ChevrOns ordinary business specifically the companys litigation strategy

and shareholder relations

We disagree strongly with this argument and submit that the resolution addresses an

extraordinary and unprecedented set of actions by Chevron

In presenting his argument Mr Lane and Chevron describe in great detail the Ecuadonan

court case challenging Texacos environmental practices in Ecuador which has resulted in an

$18.2 billion judgment against the company In its response to the plaintiffs CheVron has

theorized that there is conspiracy of investors and nongovernmental organizations NGOS to

exert prdasure on the company to settle the lawsuit to extort and defraud the company in the

United States

ThiS stunning claim one that is unusual in the context of Chevrons normal approach to

shareholder concerns and its generaU positive relationship with the institutional investor

community history about which it is proud As the resolution states Chevrons actions are

useeh by many investors as an unwarranted and irresponsible attack on private investor

communications Surety investors should be allowed to use the proxy to call for review of

Chevrons handling of this matter The companyS actions we believe could have direct and

negative impact on its reputation and risk damaging shareholders longterm financial interest

in the company

As part of their normal fiduciary responsibilities many long-term investOrs regularly collaborate

in engaging companies on vital issues of corporate behavior For example methbers of the

Principles for Responsible Investment PRI initiative who collectively represent over $30

trillion in assets under management publicly commit to examining environmental social and

Division of Boston Trust Investment Management Company
One Beacon Street Boston Massachusetts 02108 617.726.7250 Fax617.227.2690



corporate governance ESG factors in their Investment processes and shareholder

engagement activities PR investors include public pension funds such as CaIPERS
investment managers like Blackrock and Goldman Sachs foundations religious investors and

mutual funds

PR members focus on relevant ESG issues because they believe such factors can have

significant impact on long-term shareholder value as well as environmental and social

corporate performance These investors are acting in their best interests and as they do so
many work with other investors to share information and discuss common appreaches to

corporate engagement We are deeply concerned that Chevrons unprecedented intrusion into

investor communications in this case could stifle just this sort of mutually beneficial

engagement The shareholder resolution therefore appropnately asks the independent
directors to carefully review the controversial approach that Chevron has launched

While Gibson Dunn and Chevron may disagree with New York State Common Rethement

Fund or other investors as they press Chevrons Board of Directors to evaluate whether it

should consider settling the Ecuador case we would consider it misguided and inappropriate
for Chevron to seek to chill debate on this matter or to interfere with Investor cooperation We
by no means consider Chevrons actions in this process ordinary business related to

litigation Instead actions in this case are expensive and extraordinaiy Indeed they have

been widely publicized as such See for instance Chewon Aimsat an Activist Shareholder
New York limes December 2012

The following examples othow investors regularly work together to influence corporate ESG
performance demonstrates the increasingly common practice of investor collaboration to share

information and strategies on how to engage companies effectively

The Harvard Institutional Investor Roundtable convened roundtable the Roundtable
discussion on January 242013 of senior governance officers from leading public pension

funds mutual funds and other institutional investors from the U.S and abroad The
institutions represented assets under management in excess of $14 trillion The Roundtable is

Harvard Institutional Investor Forum event directed by Lucian Bebchuk and operated by the

Harvard Law School Program on Institutional Investors and Program on Corporate

Governance

The first Roundtable session focused on the evolution of arrangements governing corporate

elections Two areas of corporate election that were discussed were proxy access for which

many shareholders have been strong advocates but is not yet in effect and majority voting far

directors which has been adopted by most SP 500 companies but is not common among
smaller companies Proxy access is almost universally and vigorously opposed by companies

Still the investor participants supported these changes and worked together to advance them
Even if company strongly disagrees and thinks it is not in its best interest should this joint

effort be characterized as conspiracy by investors We believe the clear answer is no

Another Roundtable session focused on engagement between shareholders and companies in

connection with executive compensation practices Topics discussed included how effective

such engagements were how shareholders can use engagement strategies and Say-on-Pay
votes to promote better outcomes and which potential improvements in compensation

practices deserve increased attention of institutional investors The final session focused on

corporate political spending disclosure which is an issue the U.S Chamber of Commerce

vehemently opposes The Chamber has often used legal action to thwart specific governance
reforms We fear the Chevron subpoena could serve as model for them or other groups to

counter investor initiatives seeking such reforms



Participants in the Roundtable included representatives from the following UAW Retiree

Medical Benefits Trust AFL-CIO Office of Investment Rowe Price Prudential Financial

Inc Fund Controller Vanguard Council of Institutional Investors Breeden Capital

Management TIAA-CREF BlackRock Mutual Funds School Employees Retirement System of

Ohio Wellington Management Company LLP Fidelity Management Research Co Norges

Bank Investment Management Morgan Stanley Pershing Square Capital Management State

Street Global Advisors California State Teachers Retirement System New York State

Common Retirement Fund Florida State Board of Administration Ontarib Teachers Pension

Plan and Illinois State Board of Investment

We believe strongly that investors have the right to convene meetings to share ideas and

strategies discuss corporate performance and ultimately to join together to challenge

company if they believe its governance or environmental record raises significant questions

about its long-term prospects When companys actions put this basic right in jeopardy we
believe the standard of ordinary business related to shareholder resolutions should not apply

Quite the opposite Chevrons actions deserve heightened investor scrutiny especially since

the outcome of the No Action request will set legal precedent for investors

Granting Chevron its No Action request could be seen as opening door to potential flood of

subpoenas by comparæes that disagree strongly with collaborative investor engagement on

topics they oppose The precedent of the Chevron action is too significant for investors and

the SEC to ignore

Thus we beee that this shareholder resolution submitted in response to Chevrons

extraordinary actions that could harm Chevrons reputation and relationship with its investors

rises above the ordinary business rationale for omission We ask the SEC staff to refuse to

grant Chevron No Action relief

Sincerely

Timothy Smith

Senior Vice President

Director of ESG Shareholder Engagement

Sonia Kowal

Director of Socially Responsible Investing

Zevin Asset Management

Cc Brian Lane Gibson Dunn Crutcher LLP

Lydia Beebe Corporate Secretary Chevron Corporation
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January iS2013

VIA EMAIL

Dfflce ofChief Counsel

Division of Corporation Finance

Securities and Rxchange Commission

lOOP Street NE

Washington DC 20549

Re Chevron Corporation

Shareholder Proposal of The Neednor Fund and the Frank It Joyce Trust

Exchange Act of1934Rulel4a-8

Ladies and Gentlemen

This letter is to inform you that our client Chevron Corporation the Company intent to

omit from its proly statement and form of proxy for its 2013 Annual Meeting of Stockholders

collectively the 0l Proxy Materials shareholder proposal the Proposal and

statement in support thereof received from Walden Asset Management on behalf of its client

The Needmor Fund and Zevin Asset Management on behalf of its client the Frank If Joyce

trust the Proponents

Pursup$ to Rule 14a-8j we have

filed this letter with the Securities and Exchange Commission the

Conunissknf no later than eighty 80 calendar days before the Company
intends to file its definitive 2013 Proxy Materials with the Commission and

concurrently sent copies of this correspondence to the Proponents

Rule 4a4k and Staff Legal Bulletin No 140 Nov 2008 SLB 141 provide that

shareholder proponents are required to send companies 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 Proponents

that if the Proponents elect to submit additienaj correspondence to the Commission or the Staff

with
respect

td the Proposal copy of that correspondence should be furnished concurrently to

the undersigned on behalf of the Company pursuant to Rule l4a-8k and SLII l4D

1qjir Ctv Lefflss flc Hong Mtflry Yo
U4flg towti t-u Mft Szo PuW odonin fl
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ThE PROPOSAL

The Proposal states

Resoivech that shehokiers request ith. independent Board members to conduct

review of Chevrons .rciit legal initiatives against itivestors specifically anaiy2ing

The rationale forts new interv .e.tion including subpoenas public relations

campaign and on York State aniajor institutional investor

Its. impact on long term westorlrólations and C.evrons reputation

The precedent this would setin chilling shaic hoide .r communications with any

company about key environmental socuil and governance issues and their

impact on shareholder value

report izing this review omitting propiietary inf nation hali be reported

to shareholders by September 20113

copy of the Proposal as well as related con enl.n fr the Proponents is attached to

this letter Exhibit

BASES FOR EXCLUSION

We hereby respectfully request fl the Staff concur in that the Proposal may be

excluded from the 2013 Proxy Materials pursuant to

Rule 14a-8i7 because the Proposal deals with matters relating to the Companys
ordinary business operations specifically the Companys litigation strategy and

how it conducts litigation and

Rule 14a8i7 because the Proposal deals with matters relating to the Companys
ordinary business operations specifically the Cornpan shareholder relations and

communications

BACKGRO1JNI

The Proposal concerns choices made by the Company and its counsel to issue subpoenas and

take other actions in connection with pending litigation By way of background the Company
is defendant in civil lawsuit before the Superior Court of Nueva Loja in Lago Agrio
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Ecuador brought in MAy2003 by 48 individuals khown as the Lago Agrio Plaintiffs or

tAPS and their representatives indudizig attorney Steven Ponziger The sdorian

court has entered an $18.2 billion judgtnent agai the Company in this action Thó Company
believes that this lawsuit lacks legal and factual nieritand has mounted vigorous defense

Moreover the Company believes that the judgment is the product of fraud and violations of the

Racketeer Influenced and Cormpt Organizations Act RICOI Accordingly the Company

brought lawsuit in 2011 infe4eral court in New York against Doriger the LAPs and some

of their co-conspators alleging that they and othàts based in the United States had concejed

of.substantia1iy executed funded and significantly directed scheme to extort and defraud the

Company in the United IStates by among other things bringing lawsuit in Ecuador

fabdcating evidence for use in that lawsuit and colluding with court officials in order to

obtain the unwarranted $18.2 billion judgment Sorting piessure on the Company and

subjecting it to public attacks in the United States to coerce it to pay money either to scttle

the Ecuadonan litigation or satisfy the frauduJent judgment and making false statements to

US courts and tampering.with witnesses to conceal and furthertheir activities The federal

court in New York has set trial date ofOctober 15 2013 on The Companys claims

The campaign to exert pressure on the Contpany to coerce it to settle the Ecuadorialt

litigation through monetary pay-oft to the defendants is critical component ofThe

defendants schçme and thus the Companys fraud RiCO claims jn the New York

litigation This campaign against the Company has included among other things attemptiOg

to induce public officials in the United States including the Commission to investigate the

Company inducing Company shareholders to criticize the Companys defense of the

Ecuadorian litigation and to demand that the Company settle the Ecuadorian litigation

pressuring the Company through the public markets and exerting other forms ofpublic

pressure on the Company As the Companys Amended Complaint alicges quoting the wotds

of one co-conspirator the defendants strategy is to turn up theheat on Chevron through

various means shareholder resolutions major media coverage and major investigations

through for example the Securities and Exchange Commission Amended Complaint 214

In connection with preparing the Companya RICO and fraud case the Company hs issued

more than two dozen subpoenas One of them is to an institutional investor that the Company
believes has been an integral part of the campaign against the Company The Company
bell yes that this institutional investor has for nearly decade actively collaborated with the

RICO defendants to organize means of putting pressure onthe Company with respect to the

Ecuadorian litigation The institutional investor has done so by among other things urging

government officials to investigate the Company repeatedly hectorit Company director to

engage in discussions to settle the fraudulent Ecuaderian litigation and lobbying other

Company shareholders to support such actions The institutionall investor has continued to
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attempt to exert pressure on the Company despite unrebutted public evidence of the

Ecuadorian fraud having come to light as of at least April 2OlO Accordingly the Company

recently subpoenaed the institutional investor in connection with the Companys RICO and

fraud action in New York Ibderal court in order to seek infonnation about the extent of and

reasons for the instftutioMi investors cooperation with the RICO defendants and their

co-conspirators despite the public evidence of the underlying fraud

The CØmpanyalso is pursuing an ethics complaint before the New York State Joint

Commission on Public EthicsagainstNew York State Comptroller Thomas DiNapoll for his

apparently illicit and unethical role in the campaign against the Càmpany in which he and his

staff have acted in concert and coordination with the RICO defendants and their

co-conspirators This came about because in the course of preparing the RICO and fraud case

the Company also became aware that Comptroller DiNapoli who erves as the sole trustee and

manager of the New York State Common Retirement Fund which is Company shareholder

and his staff have repeatedly taken actions in llwor of the RICO defendants interests

specifically actions to pressure the Company to sottIe the fraudulent Ecuadorian litigation

and against the interests of the Company1 This potential violation of Comptroller

DiNapolis fiduciary duty to the beneficiaries oldie Common Retirement Fund Moreover the

Company became aware of evidence that Comptroller DiNapuli and his staff took these actions

in close coordination with the RICO defendants and their coconspirators and that Comptroller

DiNapoli took these actions we believe as part ofan apparent quidpro quoexchange for

significant campaign contributions and other benefits from the LAPs and their representatives

ANALYSIS

The Proposal May Be Excluded Under Rule 14a-8i7 Because It Deals With

Matters Related To The Companys Ordinary Business Operations

Rule 14a-8i7 permits company to omit from its proxy materials Shareholder proposal

that relates to the companys ordinary business operations According to the Commissions

release accompanying the 1998 amendments to Rule 14a-8 the tenn ordinary business refers

to matters that are not necessarily ordinary in the common meaning of the wor4 but instead

the term is rooted in the corporate law concept of providing management with flexibility in

directing certain core matters involving the companys business and operations Exchange

Act Release No 40018 May21 1998 the 1998 Release In the 1998 Release the

Commission stated that the underlying policy of the ordinary business exclusion is to confine

the resolution of ordinary business problems to management and the board of directors since it

is impracticable for iilutreholdcrs to decide how to solve sucbproblems at an annual

shareholders meeting and identified two central considerations that underlie this policy The
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first was that tasks are so fundamental to managements ability to run company on
day-to-day basis that they coul4 not as practical matter be subject to direct shareholder

oversight The second consideration related to the degree to With the proposal sets to

micflmauiage the company by probing too deeply into matters of complex nature upon
which shareholders as group would not be in position to make an informed judgrnnt EL

citing Exchange Act Release No 12999 Nov 22 1974

Moreover shareholder proposal being framed in the form of request for report does not

change the nature of the proposal The Staff has state4 That shareholder proposal requesting

the dissemination of
report may be excludable under Rule 4a-S7ifthe substance of the

report is within the ordinary business of the Issuer See Exchange Act Release No 20091

Aug 1983 the 1983 ReleasC

IL The Proposal May Excluded Under Rule 14a4Q7 Beanac it Relates To The

Companys Litigation Strategjr And Conduet.0fLitigatlon

We believe jj1g the Proposal may be excluded from the 2013 Proxy Materials pursuant to

Rule 14a-8 because the Proposal relates to the Companys litigation strategy in and

conduct of the ongoing litigation described above

The Staff has
consistently concurred that cornpanys decisions concerning the conduct of

litigation and related decisions involve ordinary business operations and are thereibre not

proper subject for shareholder oversight For example in Crown CernraLPetroleum Corp

avail Mat 10 1998 the Staff concurred with the exclusion under Rule l4a-8c7 the

predecessor to Rule 14a-8iX7 of shareholder proposal requestIng that the board form

committee of independent directcrs to supervise pending litigation In concurring with the

exclusion of the proposal the Staff noted that the proposal related to the companyS 9itigation

strategy Likewise in Beniliana National Corp avail Sept 131991 the Staff concurred

with the exclusIon under Rule 4a-8cXl of shareholder proposal requesting that the

company publish report prepared by board committee analyzing claims asserted inn

pending lawsuit The Staffnoted that the conduct of litigation and the decisions made

concerning legal defenses are matters that involve theconduct of the oinary
business operations See also Merck Co liw avail Mar. 21 2012 concurring with the

exclusion under Rule l4a-8iXl of shareholder proposal requesting that the company file

criminal charges against and prosecute all individuals whose actions or inactions resulted in

Mercks guilty plea where the Staff noted that the proposI related to the conduct of ongoing

litigation to hich the company isa partfl Point Blank oiusIons Inc avaiL Mar tO 2008

concurring with the exclusion of shareholder proposal seeking to direct certain aspects of the

companys litigation strategy and decisions including to prohibit the company from ever
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retaining the services of certain former officers and direçtors to reject amentorandimtM

understanding and
stipulation of settlement enteredintoby the company to settle perdirg.ctass

action and derivative litigation to have the company initiate litigation against thrmer officers

and ecter and to reccivç 44sense of shareholders that private placement en tered into as

of the seiti rent be cancelled where the Staff noted that the proposal relAted to the

conipanfslitigation strategy and relate .decisionfl CM9Energy Corp avail

Feb 232004 concurnng with the exchtsiou qf shareholder proposal requiring the company
to void any agreements with two former membEts of managemetit and initiate legal action to

tecoyeraltanjoimts paid to thcm where the Staff noted thatthe proposal related to the

conduct of litigation Microsoft Corp Lammerding avail Sept 152000 concurring

with the exctusim of shareholder proposal requesting that the board voluntarily spm off

new entity or entitles rather than contest the gtnceninienv-ordered breakup of Microsoft in

court where the Staff noted that theproposal related to the companys lItIgation strategy
Exxon Mobil Corp avail Mar. 21 2000 concurring with the exclusion of shareholder

proposal requesting that Exxon Mobil establisha cOmmittee to oSe the husiediatepaynient

of settlem entsassociated tith the 1989 grousing of thefl .xxon Valdez ecaseall legal actIon

attempting to overturn settlements forfeiting apjieal rights and review all vessels owned by

thecompany and rate their ability to withstand groundingwhere the proposal related to the

companys litigation strategy and related decisions Notably the Staff concurred with

exclusion under Rule 14a-8i7 intheseletters even where the litigation had gentratcd

significant publicity or involvecLimportant corporate decisions

As with the shareholder proposals in each of the precedent cited above the Proposal seeks to

interfere with the manner in which the Company is conducting litigation Specifically the

Proposal would require the independent directors of the Board to conduct
review specifically analyzing the rationale for the Company1s legal strategy ofissuing

subpoenato investors as well as filing theethics comp ahnagainst the sole trUstee and

manager of Company shareholder and then to issue report sumniariting tins re% Jew As
confirmed by the Proposal the Proposal was submitted in response to the specific decisions

made by the Company and its lawyers in connection with ongoing litigatiOn which the

Proposal refers to as the Companys recent legal initiatives against investors The supporting

statement states that the Proponents view these particular actions asan unwarranted and

irresponsible attack that would set horrendous preca4ent By criticizing the Companys
litigation strategy and requesting That the Boards iudçpendent directors specifleally review the

rationale for subpoenas or related efforts that involve afew of the Compa fl hundreds of

thousands of investors the Proposal seeks to second-guess the Companys current legal

strategy Moreover.decisions that the Company makes regarding with entities to subpoena

are so fundamental to rnanagemenf ability to run company on day-to-day basis that They

could not practical matter be subject to direct shareholder Oversight Accordingly like
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the shareholder proposals in Crown Central Petroleum and the ether precedent noted above

the Proposal impropetly seeks to dictate th manner in with the Company conducts its

litigation strategy and is therefore excludable under Rule i4a4i7

in addition1 the Staff has consistently concurred that shareholder proposals requesting actions

that would have an adverse effect on companys litigation strategy and conduct relate to

companys ordinary business operations For example in Jo tinsout ttiohnsoti avail

Feb 142012 the Staff concurred with the exciuSn of sbareholdetproposal requesting

report discussing how the company was addresskig harm caused by one of its produa where

the company was involved in litigation diputingthattheproduct.caused batip he company

argued that issuance of the report requSted by the proposal would potentia1ly coàipel the

cjompany to disclose its internal assessment oftheexistence and nature of any adverse effects

that producti may have cause and stated that sudh assessment may be

inconsistent with the litigation defrnse or may prematurely disclose the

litigation strategy to its opposing parties in pending litlgat1on in concurring

wththe exclusion of the proposal the Staff noted that the proposal wouldaffectthe conduct

of ongoing litigation to which the company is party See also Reynolds American Inc

avail Mar 2007 concurring with the exclusion of shareholder proposal requesting that

the company provide information on the health hazards of secondhand amok including legal

options available to minors to.ensure their environments are smoke. free4 where the company

was c.etr litigating six separate cases disputingthe health hazards of secondhand smoke

and the Staff noted that the proposal related to the companys litigation strategy ATT Inc

avail Feb 2007 concurring with the exclusion of shareholder proposal requesting that

the company issue report containing specified information regarding the alleged disclosure of

customer records to governmental agencies where the company was defendant in multiple

pendiniglawsuits alleging unlawf II acts by the company in relation to such disclosures and the

Staff noted that the proposal related to the cothpanys litigation strategy Reynolds

American Inc avail Feb 10 2006 concurring with the exclusion of shareholder proposal

requesting that the company notify African Americans of the unkpxe health hazards to them

associated with smoking menthol cigarettes where the company argued that undertaking such

campaign would be inconsistent with positions it taking in denying such health hazards

in ongoing litigation and the Staff noted that the proposal related to the companys litigation

strategy Philip Mont Companies Inc. avail Feb. .1997 concurring with the exclusion

under Rule 4a-8c7 of shareholder proposal requesting that the company voluntarily

implement the Food and Drug Administrations regulations to curb teen smoking where the

Staff noted that although It has taken the position That proposals directed at the manufacture

and distribution of tobacco-related products by companies involved in making such products

raise issues of significance that do not constitute matters of ordinary business The company
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conk exclude the proposal because it primarilyaddresses the litigation strategy of the

which is viewed as inherently the ordinary busless ofinanagement to direct

As noted above the Proposal seeks review by the independent directors on the Companys
Board of rationale fbr certain litigation tactics including subpoenas. and attacks on

New York State as well as report summarizing this review to be issued to shareholders

While the Proposal states that such report could omit proprietary information it does not

address the disclosure of confidential information related to the Companys litigation strategy

in the litigation discussed above The federal court in New York has set trial .date of

October 152013 on the Company claiMs By requiring the Company to report to
shareholders by September2013 on rationale for various selected litigation tactics the

PrOposal asks the Company to disclose information regarding its ease neluding its strategy for

demonstrating that .Donziger the LAPs and their coconspirators and others based in the

United States had conceived of stibstantially executed.lbnded and significantly directed

scheme to extort and defraud the Company in the Uhited States Mere specific information

about the Companys rationale for the litigation decisions it has made may enable the opposing

parties in the litigation to mOunt better defense against the claims the Company has brought

against them

The Proposal is distinguishable from the shareholder proposal at issue in Chevron Corp avail
Feb 282006 where the Staff did not concur with the exclusion of shareholder proposal

requesting that the IIoath report the Companjs expenditures by categàry on attorneys fees

expert fees lobbying td public relations/media expenses trelating in any way to the health

and environmental consequences ofhydrocarbon expOsures and Chevrons rernediation of

Texaco drilling sites in Ecuador and expenditures en the remediation Of the Ecuador sites

In Chevron the proposal requested factual information related to variouE costs associated with

the COmpanys ongoing Ecuadorian litigation By contrast the Proposal requests an analysis
of the Companys strategy and decisions in conducting its litigation and as noted above wotild

require that the Company release report that would negatively impact the Companys ability

to effectively implement its litigation strategy Thus thç Proposal is fundamentally dii rent

from the proposal in Chevron and consistent with the Staff precedent noted above is

excludable under Rule 14A-8iX7

That the Proposals statement that the Compaty may exclude say prnpriaiy infonnation is aqt intended to

address confidential information regarding the Companys litigation strategy is evidenced by the Proposal

itself which
requests report disclosing the Companys rationa for the Companys litigation conduct By

its nature the Companys rationale for its litigation condact the confidential infonnation related to the

Companys litigation strategy Cf Johnson Johnson avail Pd IA 2012 concurring with the exclusion

of proposal when the company argued that all information requested by the proposal was legally

prejudicial infonnatioW that the proposal osteSbly allowed to be omitted
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In summary the Proposal Sates to ordinary business matters that cannot 4as practical

matter be subject to direct Shareholder oversight itkaliy the Proposal both concerns

the Companys conduct and strategy in its ongoing litigation including choices the Company
makes as to whith individuals and entities to subpoini and requests that the Company take

action that wouldhave an adverse effect on the Companys position in this litigation Thus

implemeination of the Proposal would nObel the coüduct of ongoing litigation to which the

Company is pafly and theefo. intrude upon Company managements exercise of its

business judgment with respect to pending litigation Accordingly we believe that the

Proposal may be acludecj from the Companys 2013 Proxy Materials under Rule 14a-8i7
as relating to the Companys ordinary businass operations

EL The Proposal May Re Excluded Under Rule 14a-B11 flecause It Relates To Tb
Companys Shareholder Relations And ComnMinications

The Proposal also may be excluded from the 2013 Proxy Materials pursuant to

Rule .l4a4ibecause the Proppsal concerns the Companys shareholder relatIons and

shareholder communications and therefore it relates to the Camp ysordinary business

operations

The Staff has consistently concurred with the exclusion under Rule 14a-8i7 of shareholder

proposals rolating to companys shareholder relations Forexanple in 7/it Goodyear Tb-c

and Rubber Co Cavail Jan 28 1991 the Staff concurred with the exdusion under

Rule i4a-BqXl of shareholder proposal requesting.that the board appoInt acomx$ttee of

independent.directorsto study among other items..the handling ofconauxner and shareholder

omplarnts In its response the Staff noted that among other things the shareholder proposal

impermissibly related to customer and shareholder reiations$ Similarly in Prudential

Pinanciaj Inc avail Feb 2003 the Staff concurred with the exclusion under

Rule l4a-8iX7 of shareholder proposal requesting the establishment of shareholders

association for social and recreational activities where the company argued that

regarding the establishment and implementation of programs an4 services for shareholders

reqoire management to consider variety of factors the balancing of which is ill suited for

shareholder oversight In concurring with the exclusion of the proposal the Staff noted that

the proposal related to the companys ordinary business.operations because it concerned the

companys shareholder relations See also Con-way Inc avail ian 222009 eoncurrlng

with the exclusion under Rule l4a-8iX7 of shareholder proposal requesting that the board

take the necessary steps to ensure that future annual meetings would be distributed over the

Internet using webcast technology where the Staff noted that proposal concerned shareholder

relations and the conduct of annual meetings Ant/can Telephone and Telegraph Ca avail8

Jan 14 1991 concurring wIth the exclusion under Rule l4a-8cX7 of shareholder proposal
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requesting that the company refrain from taking action on matters directly related to

shareholder proposals pending vote by shareholders at the annual meeting where the Staff

noted that the alternatives and procedures considered by management in responding to

shareholder proposals essentially consist of questions dealing with shareholder relations and

therefore involve matters of th ordinaiy business operations

Likewise the Staff has concurred with the exclusion of proposals requesting that company

take certain steps to improve or alter shareholder communications See XMSotellute Radio

Holdings Inc avaiL May 14 2007 concurring with the exclusion of shareholder proposal

requesting that the board impose monetary tine upon the for failing to

promptly respond to shareholder letters and implement shareholder rEsponse policy

specified in the proposaL where the Staff rioted that the proposal Slated to proccdures for

improving shareholder communications Jamrson hvzs Inc avail May 15 2001

concurring with the exclusion of shareholder proposal urging the board to consider new

ideas for improving shareholder communications including three ideas specified in the

proposal where the Staff noted that the proposal related to procedures for improving

shareholder coinmurilcations

Similarly the Proposal concerns the Company shareholder relations specifically the effect

on shareholder relations of cettain of the Companys litigation tactics that involve Company
sharOholders and institutional investors The Proposal criticizes these actions including the

Company issuing subpoenas to investors in connection with the ongoing litigation described

above and the decision to file an ethics complaint against the Ctotnptroller of the State of New
York who is The sole trustee and manager of the New York State Common Retirement Fund

Compaiy shareholder The Proposal then requests that the independent directors of the

Companys Board of Directors 14conduct review of this litigation strategy and specifically

analy4among other things various issues related to the Companys shareholder relations

including the rationale Sr attacks on New York State major institutional investor and

their timpact on lougierm investor relations The Proposal also requests that the Board

analyze the precedent this would set in chilling shareholder communications Therefore the

Proposal expressly addresses and seeks to interfere with bow The Company handles its

shareholder relations matter which the Staff has found to concern companys ordinary

business operations

Moreover by characterizing the Companys actions as horrendous precedent that would

chill shareholder comatunicatiops and an unprecedented intrusion the Proposal suggests

that the Company would improve shareholder communications by altering the litigation

strategy described in the Proposal Thus the Proposal alSo IS excludable consistent with AM
Satellite Radio Holdings Inc and Jamavon Inns Inc discussed above where the Staff
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concurS that shareholder proposals concerning improving shareholder communications

involv matters of cOmpanys ordinary business operations

As Staff precedent recognizes companys management of issues relating to shareholder

relations and communications is task that is fundamental to managements ability to run the

Company Moreover it Is impracticable for shareholders to decide how to solve such

problems at an annual shareholders meeting Finally as discussed above the fact that the

Proposal also rtquests report summarizing the Boards analysis does not change the nature of

the Proposal because tbe..subject matter of the requested report concerns the Companys
shareholder relations See the 1983 Release Accordingly becausc the Proposal concerns

matters relating to the Companys ordinary business operations specifically shareholder

relations and communications the Proposal is exeludable under Rule 14a-8i7

CONCLUSION

Based upon the foregoIng analysis respectfully request that the Staff concur that it will take

no action if the Company excludes the Proposal from its 20i13 Proxy Materials

We would be happy to provide you with any additional infonnation and answer any questions

that you may have regarding this subject Correspondence regarding this letter should be sent

to sharebotderproptisalsgibsondunn.com If we tan be of an tbrther assistance in this

matter please do not hesitate to contact me at 202 S87-ó46.or Rick Hansen the Companys
Assistant Secretary and Supervising Counsel at 925 549-1559 or at thansen@chevron.com

t7fl

Enclosures

cc Rick Hansen Chevron Corporation

Daniel Stranaban The Needmor Fund

Timothy Smith Walden Asset Management

Sonia ICowal Zevin Asset Management

IW43 rati
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Prom

Cc M8 Tkncidw

Subject Pe chevron Needmor Shareholder Review Amendrnen Letter

Date Tuesday becenber 11 2012 7S020 AM

Attachments cy ne$noharehelder review nnªnentIettsdoc

.JSlngcia4frrsntfltTh

Importanee High

Good Morning Mr Hansen

We are forwarding an amendment letter from
co-filer Needmor along with corrected version

of the resolution because of typo

In addition we enclose Needmor proof of ownership
documentation0

Please let us know if there are any questions

Regards
Regina

Regina Morgan
Walden Asset Management
Div Boston TrUst investment Management Company
One BeŁcon Street

Boston MA 02108

617-728-7259

rmDtgn@bQatQQrfl

Walden Asset Management has been leaderin integrating environmental social

and governance ESG analysis into investment decision -makinó since 1975

Walden offers separately managed accounts tailored to meet client-specific

investment guidelines and works to strengthen corporate E.SG performances

transparency and accountability

Instructions or requests transmitted by email are not eftecti%e until thea have been confirmed by Hasten

Trust The inrormatlun provided in this n-mail or any attachments is out an ofikial transaction confirmation

or account statement Far yuurprotectiun do nut include account numbet.Soei Security numbers

passwords or other nonpublk inturmation in your e-maiL

This messoge and any attachments may eQutaio confidential or proprieta information4



ExMbt

If you are not the intended recipieut please notify Boston Trust immediately by

replying to this message and deleting it from your computer Please do not review copy

or distribute this message Boston Trust cannot accept responsibility far the security of

this email as it has been transmitted over pnblic network

Boston Trust Investment Management company
Walden Asset Management

SlIM Inc



THE NEEIfi.OI. t.iiD

December ii2012

Mr Richard Hansen

Assistant Secretary

Chevron Corporaticn

8001 Boliingen canyon Road

San RamOn cA.94583

Dear Mr Hansen

In your email to Tim Smith at Walden Asset Management our invesbent manager on

Fnday December 2012 you advised him of typo in the resolution that has been

filed by Needmor Fund

TherefOre we..want to amend the language of the resolutIon from Irreparable inquiry

to now read as irrepanbie injury

We enclose Æ.corracted copy of the res.olution

Please continue to advise Walden Asset Management if there are any further

questions

Sincerely

Daniel Stranahan

Chair Finance Committee

EneL Resolution Text

CC Timothy Smith Walden Asset Management

The Need mor Fund

do Daniel Stranahan

FISMA 0MB Memorandum MO716
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Whereas Chevron Corporation has been embroiled in significant international lawsuit dealing

with massive pollution from drilling and waste products caused by Texaco now part of Chevron in the

rainforest of Ecuador

Chevron now faces potential liability of $19.04 Billion because of decision against them in

Ecuadors courts

Investors have addressed this issue in meetings and in open letters to Chevron urging the Board

to acknowledge the risk to Chevrons reputation as well as the financial risk and their responsibility as

company

For example investors with $580 billion in assets under management wrote Chevrons Board in

2012 urging the company to take fresh look at its options Chevron itself has admitted in sworn legal

statements that the company risks irreparable injury to its business judgment and business

relationships from any enforcement of the successful Ecuadoran court judgment

The company has defended itself vigorously over 20 years of litigation in court and in public

debates but to date has been unsuccessful in several court appeals

Enforcement actions have commenced in overseas jurisdiction and the Government of Argentina

froze Chevrons Argentina assets worth $2 Billion in fall 2012

Chevron is proud of its system of corporate governance and its relationship with the institutional

investor community For example Chevrons Corporate Secretary had been the co-Chair of the Council

of Institutional Investors

Yet in November 2012 the company launched visible and controversial attack against

shareholder proponents of resolutions

Chevron and its law firm Gibson Dunn issued subpoena to various investors demanding that

they produce any documents concerning the Chevron Litigations or Shareholder Actions related to the

Ecuador spill and the court case

The subpoena goes back to 2005 seeking all documents concerning Chevron shareholder

resolutions or investor statements including emails to specific groups of investors and other

organizations related to the lawsuit

We believe this is an unprecedented intrusion into investor communications related to an issue

that has distinct and negative impact on shareholder value The company seeks access to thousands

of private emails as investors share research discuss statements about the company and the issue and

communicate about shareholder resolutions on the topic

This is seen by many investors as an unwarranted and irresponsible attack on private investor

communications and if successful would establish horrendous precedent opening the door for

companies to sue investors who disagreed with them

Resolved that shareholders request the independent Board members to conduct review of Chevrons

recent legal initiatives against investors specifically analyzing

The rationale for this new intervention including subpoenas public relations campaign and

attacks on New York State major institutional investor



Its impact on long term investor relations and Chevrons reputation
Exhibit

The precedent this would set in chilling shareholder communications with any company about key

environmental social and governance issues and their impact on shareholder value

report summarizing this review omitting proprietary information shall be reported to shareholders

by September 2013
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NorthriiTrust

Decomber 201.2

To Whom It May Concern

The Northern Trust acts as trustee for Needmor Fund and custodies the assets

at Northern Trust Walden Asset Management acts as the manager for this

portfoko

We are writing to verify that Needmor Fund currently owns 100 shares of

Chevron Corporation Cusip 1$676410O We confirm that Needffior Fund

has beneficial ownership of at least $200O in market value of the voting

securities of Chevron Corporastion and that such beneficia ownership has

existed for one or more years in accordance with rule 14a-8a1 of the

Securities Exchange Act of 1934

Should you require further information .pease contact name of contact directly

Sincerely

Laura OSuIlivan Vice President



MocrL Rnok
Ta Beba Lydia LvBee
Cc NR1 nD1h
Subject Re Chean Needrnor Fund Filing Padet

Date Tharsdy December O6 2O1 720 A14

Attachments vx nedmo hlderew Thnc acketodf

1mportance ftgh

Good Morning Ms Beebe

At the request of Tim Smith we are forwarding

shareholder resolution on behalf of Needmor Fund

Please let us know if there are any questions

Regards
Regina

Regina Morgan

Walden Asset Management

Dlv Boston Trust Investment Management Company

One Beacon Street

Boston MA 02108

617-728-7259

9QQLzkuLQm

Walden Asset Managementhas been leader in integrating environmental social

and govern ahce ESG analysis into investment decision-making since 1975

Walden offers separatelymansged accounts tailored to meet client-specific

investment guidelines yjyto strengthen cotporate ESS performances

transparemy and accountability

1trutins or requests trrnsmitted by emafl ur not effe1he until they luie been coutirmed by Roston

Trust The informntion proided in ttis e-mnil or noy Mtarbmenis is not official trnnsnctloo conlirmuon

or necount stutemeut Fr your ctiOn do not include account numbers Social Security numbers

sswwds or otbtr nonpublic information in your emniL

This message and any attachments may contain confidential or proprietary informalion

you are not the intended redpient pease notifS Boston Trust ininediatly by

replying to this message and deleting it from your computer Please do not revies copy
or distribute this message Boston Trust cannot accept responsibilit for the security of

this e-ntaU as it has been transmitted orer public network

Boston Trust ixwestment Management cumpna
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THE N.EE1YIOR LUND

December 2012

Ms Lydia Beebe

Corporate Secretary

Chevron Corporation

6001 Bolhngen Canyon Road

San Rarnon CA .943

Dear Ms Beebe

The Weedmor Fund holds 100 shares of chevron stock We belIeve that companies

with commitment to customers employees communities and the environment wdl

prosper long-term We strongly believe as were sure you do that good governance is

essential for budding shareholder value We are particularly concerned about the

recent attacks by Chevron on shareholder rights and communications thus the request

fOr this review

Therefore we are tiling the enclosed shareholder proposal with as the primary filer for

inclusion in the 2013 proxy statement in accordance with Rule 14a-8 of the General

Rules and Regulations of the Secunties Exchange Act of 1834 We are the beneficial

owner of these shares as defined in Rule d-3 of the Securities Exchange Act of

1934 and intend to maintain ownership of the required number of over $200O worth of

shares through the date of the next annual meeting We have been shareholder of

more than $2000 in market value of Chevron stock for more than one year We will be

glad to provide proof of ownership from our custodian DTC participant upon

request

Please copy correspondence both to myself and to lirnothy Smith at Walden Asset

Management at tsmithbostontrust corn phone 611-726-7155 Walden is the

invstrnent manage.r for Weedmar

Daniel Stranahar

Chair Finance .Gamrnftjee

EncL Resolution Text

CC Timothy Smith Walden Asset Management

The Needwor Fund

c/U Daniel Stranahan

FISMA 0MB Memorandum MO716
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Whereas Chevron Corporation has been embroiled in significant international lawsuIt dealing

with massive pollution from drilling and waste products caused by Texaco now part of Chevron in the

rainforest of Ecuador

Chevron now faces potential liability of $19.04 Billion because of decision against them in

Ecuadors courts

investors have addressed this issue in meetings and in open letters to Chevron urging the Board

to acknowledge the risk to Chevrons reputation. as well as the financiat risk and their responsibility as

company

For example investors with $580 billion in at sets under management wrote Chevrons Board in

2012 urging the company to take fresh look at its options Chevron itself has admitted in sworn legal

statements that the company risks irreparable inquiry to its business judgment and business

relationships from any enforcement of the successful Ecuadoran court judgment

The company has defended itself vigorously over 20 years of litigation in court and in public

debates but to date has been unsuccessful in several court appeals

Enforcement actions.i.ave commenced in overseas jurisdiction and the Government of Argentina

froze Chevrons Argentina assets worth $2 Billion in fall .2012

Chevron is proud of its system of corporEte.governance and its relationship with the institutional

investor community For example1 Chevrons Corporate Secretary had been the co-Chair of the Council

of Institutional investors

Yet in November2012 the company launched visible controversIal attack against

shareholder proponents of resolutions

Chevron and its law fj ibson Dunn issued subpoena to various investors demanding that

they produce any documents concerning the Chevron Litigations or Shareholder Actions related to the

Ecuador spilt and the court case

The subpoena goes back to 2005 seekIng afl documents concerning Chevron shareholder

resolutions or investor statements including emails to specific groups of investors and other

organizations related to the lawsuit

We believe this is an unprecedented intrusion into investor communications related to an issue

that has distinct and negative impact on shareholder value The company seeks access to thousands

of private emails as investors share research discuss statements about the company and the issue and

communicate about shareholder resolutions on the topic

This is seen by investors an unvarranted and irresponsible attack on private investor

communications and if successful would establish horrendous precedent opening the door far

companies to sue investors who disagreed with them

Resolved that shareholders request the independent Board members to conduct a. review of Chevron.

recent legal initiatives against investors specificEity analyzing

The rationale for this new intervention including subpoenas public relations campa and

attacks on New York State major institutIonal investor



Its impact on tong term investor .rolations and Chevrons reputation

The precedent this would set in chilhng shareholder communications with any company about key

social and governance issues and their lmpact on shareholder value

report summarizing this revlew omitting proprietary information shli be reported to shareholders

by September 2013
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From tAR4EN aIc
To

Subject RE Cbemn Needmor tvnd PWr Packet

Date Thutsday Ocember 0G 2012 24600 P11

Attachments Needm fkui

Oops So sorry Please see attachet

Rick Hansen

Assistant Secretary and Supervising Counsel

Corporate Governance

Chevron Corporation

6001 Botlinger Canyon Rd 13184

San Ramon CA 94583

Tel 925-842-2778

Fax 925-842-2846

Cell 925-5494559

EmaB thsen@chevron.tpm
This messge may contain prfrReged or confidential Informafkrn If you have ticeved mis messao in

envt please delete It without reading and notify me by reply e-maiL Thank you

From Smith Timothy

Senh Thursday December 06 2012 246 PM
To HANSEN RICK

Subject Re Chevron t4eedmor Fund Filing Packet

Thanks so much Can you enclose copy since the email had no enclosure

Timothy Smith

Walden Asset Management

On Dec 2012 at 543 PM HANSEN RICK RH ENeron.com wrote

Ms Morgan and Mr SmIth

The attached letter was sent today via express mail to Daniel Stranahan regarding the

shareholder proposal submitted to Chevran Corporation by the Needmor Fund Per

Mr Stranahans request we are providing you with copy

Rick Hansen

Assistant Secretary and Supervising Counsel

Corporate Governance

Chevron Corporation

6001 Boillnger Canyon Rd T3184
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San Ramon CA 94583

Tel 925-842-2778

Fax 925-8422846

cell 925S4-1SS9

Emai than tiaiuicn
This message may contain pMleged or confidential infomatlon If you have ieceived this

massage eor please delete without mading end notify me by epiy a-mall Thank

you

From Morgan Regina tomrgaiostgntrqLcom1
Sent Thursday December 06 2012.719 AM
TÆ Beebe Lydia Lydia8eebe
Ct HANSEN RICK Smith Timothy

Subject Re Chevron Needrnar Fund RUng Packet

Importance High

Good Morning Ms Beebe

At the request of Tim Smith we are forwarding

shareholder resolution on behalf of Needmor Funds

Please let us knoW if there are any questions

Regards
Regina

Regina Morgan
Wa/dan Asset Management

Div Boston Trust In vestment Management company

One Beacon Street

Boston MA 02108

817-726-7259

morantJbostbntrusLcom

Walden Asset Management has been leader in integrating

environmental social and governance ESG analysis into investment

decision-making since 1975 Walden offers separately managed

accounts tailored to meet client-specIfic investment guide/fries and works

to strengthen corporate ESG performanae$ transparency and

accountability

lnsrti rqns tvnsmitted maD re effth until they lmve been ernflrmed



ExtübU

b3 Boston Trust The information provided In this e-mail or any attachments is not an official

tronsaction confirmation or account statemenE For your proteetioo do not include account

numbers Social Security numbers passwords or oIlier nonpublic Information in youre-nsaiL

This message and any attachments may contain confidential or proprietary

information If you are net the intended rociplent please noti Boston

Trust immediately by replyIng to this message and deleting it fto your

computer Please do not review copy or distribute this message Boston

Trust cannot accept responsibility for the security of this e-nrail as it has

been transmitted over public network

Boston Trust investment Management Company

%4 alden Asset Managem cat

SlIM Inc

instructions or requests transmitted by email are aol effectIve until they have been confirmed by Boston

Trust The information provided ht lids e-mail or any attachments is net an official transaction confirmation

or account statement For your protection do not include account numbers Social Security numbers

passwords or other nonpublic infotnatión In your c-maiL

This message and any attachments may contain confidential or proprietary information ifyou are nut the

intended recipient please notify Boston Trust Immediately by replying to this message and deleting it from

your computer Please do not review cty or distribute this message Boston Trust cannot accept

responsibility for the security of this c-mail as it has been transmitted oVer public network

Boston Trutt Investment Manageatept Company

Walden AsSEt Management

STIM Inc
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Chevron Rk Hansen Corpesete Governance

180t$tawaM Chevron Corpwatkrn

wcwbhg Counsel 6001 8oger Canyon Road
T3I84

_________ San Rarçsrin CA 94563

Tel 825-5424778

Fax 9254424148

flsnsendvrwttom

WA EXPRESS MAIL

December 62012

Mr Daniel Stranahan

Chair Finance Committee

The Nóedrmr Fund

FISMA 0MB Memorandum M-07-16

ftc Stockholder Proposal

Dear Mr Stranahan

We have received your letter and enclosures dated Deceitber6 2012 oO behalf of The Needetor Fund

the Fund submitting stockholder proposal for inclusion In Chevrons proxy statemtnt and proxy for

its2Oii annual meeting of stockholders lwrite to provide notice of certain defects in your submissionk

specifically the proof of ownership of Chevrnn stock

Pursuant to Exchange Act Ritte l4a4b to be eligible to submit propos4 proponent must

Chevron stockholder either an registered holder or as beneficial holder it street name bolder and

must have continuously held at least 32000 in market value or 1% of Chevrons shares entitled to be

voted on the proposal at the annual meetin for at least one year by the date the proposal is submitted

Chevrons stock records for its registered holders do not indicate that The Fund is rcgistered holder

Exchange Act Rule 14a-8OX2 provides that proponents who am not registered holders must prove their

share position and eligibility by submitting to Chevron eIther

written statement from therecotd holder of the shares usually broker or bank verifing

that at the time the proponent submitted the proposal the proponent continuously held the

required value or nutober of shares continuously for at least one year as of the date the proposal is

tubmitted or

copy of filed Schedule 131 Schedule 130 Form Form Fonu or amendments to those

documents or updated forms reflecting the proponcrs ownership of the required value or

number of shares as of or before the date on which the
one-year eligibility period begins and any

subsequent amendments reporting change in ownership Iev4 along with written statement

that fhe proponent has owned the required value or number of shares continuously for at least one

year as of the date the proposal is submltted

Regarding the required proofof the Funds share position your letter indicates That the Fundis the

beneficial holder of 100 shares of Chevron stock and that it will be glad to provide proofof ownership

front itsj custodian DIC participant upon request In this regard direct your attention to the SECs
DivisIon of Corporation Finance Stat Legal Bulletin No 14 at subsection CO cXIX2 which



Decemberó1 2012

Exh1bA

Page

indicates that for purposes
of Exchange Act Rule 14a-8bX2 written statements verifying ownership of

shares must be front the record boWer of the .shareholdes securities which is usually broker or banlC

Further the Division of Corporation Finance has more recently taken the position that also for purposes

of ExchangtAct Rule 14a4bX2 only Depository Trust Company ttTC participants or affiliates of

DTC participants should be viewe4 as record holders of securities that aredeposited at DTC Staff

Legal Bulletin No l4F at 133 and No 140 at l-2Th Copies of these 1and other Staff Legal Bulletins

containing useful information for proponents when submitting proofof ownership to companies can be

found on the SEC1s web site at http//www.sec.gov/interps/legatshtnlL

Consistent with the above1 please provide to us written statement from the DTCparticipant record

ho Wet of the FuncPs Chevron shares veriy1ng that the DTC-participant is the record holder and bat
the time the proposal was submitted the Fund continuously held the required value or number of shares

for at least one year

Your response may be sent by US Postal Service overnight delivery email or facsimile to my attention

at the address above Pursuant to SEC Rule 14a8ffl your response must be postmarked or transmitted

electronically no later than 14 days from the date you receive this letter

copy of Exchange Act Rule 14a4 is enclosed for your convenience Thank you in advance fur your

attention to this matter

Sincerely yours

Encloanre

CcTimothy Smith via email tsmith@bostontrust.com



pro
To 5itithJnotLw

cc

Subjet RE chen Needmr Putd Pariet

Date F1day Dezmber D1 2012 819fl0 AM

Tim that would be fine

Rick Hansen

Assistant Secretary and SupeMsing Counsel

Corporate Governance

Chevron Corporation

6001 Bolllnger Canyon Rd T3184

$an Ramon CA 94583

Tel 925442-2778

Fax 925-842-2646

CeH 925-549-1559

Email rhansen@chevroncorn

This message may contain privileged or confidential information If you have received this message in

error please delete it without reading and noUf me by reply e4nalL Thank you

-----Original Message
From Smith Timothy

Sent Friday December 07 2012 531 AM
To Ilmothy Smith

Cc Beebe Lydia .LydIaBeebe HANSEN RICK

SMect Re Qievmn Needmor Fund Filing Packet

We note typo in the text we will correct In formal letter next week

Irreparae inquiry should read irreparable injury

Wanted to alert you to this on behah of Needmor Fund
Would letter with the new text noting the word thange suffice

Tim Smith

Senior Vk.e President

Walden Asset 4anagement

On Det 2012 at 1019 Morgan Regjna rmorganbostontrustcom wrote

Good Morning Ms Beebe

At the request of Tim Smith we are forwarding

shareholder resolution on behalf of Needmor Fund

Please let us know if there are any questions

Regards

Regina



Ehibit

11egit1a Morgan

Walden Asset Management

Div Boston mist investment Management Company
One Beacon Stnet

Bbston MA 02188

617-726-7259

rmorgan@bOstonbiistcom maltoianthostonttconi

Wa1dn Asset Management hasbeen leader in integrthig.env1ronmental social and governance

E$G aa1ysis Into investment dedslorhmaklng lnce 197S Walden offers separately managed
accounts tailored to meet client-specific investment guidelines and works to strengthen corporate ESG

performances transparency and accountabftity

cvx needmor shareholder review filing packetpcff

Thstructlons or requests transmitted by email are not effective until they have been confirmed by Boston

Trust The Informatian provided in this e1naIl or apy.attachments not official transaction

confirmation or account statement Fr your po tion1.donot include account numbers Social Security

numbers passwords or other nonpublic informatIon in your emaiL

Thismessage arId any attachments may contain confidential or proprietary information If you are not

the intended recipienL please notWr Boston Trust irnshediatdy by replyln9 to this message and deleting

it fmm yourc ptiter Please do not review copy or distribute tht mesaga Boston Trust cannot

accept responsibility for the security ot this emafl as It ha been transmitted over public network

Boston Trtst Investment Management Company
Walden Asset Management

BTIM Inc
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from

Tm orooat Goemar Cwomen
Subject shareholder proposal co4trig

Date We4nesday Deembec ZZ 2012 81407 AM
Attadments ZAM o44l1e har iht t2 10 12o

Dear Ms Beebe

Vease find attached documents reating to oUr co4iling of shareholder proposat regarding

sharehoders rights at chevron

Regards

Sofia Kowat

Soni Kowal

jector of Socuzliy Res$nsible Investing Zevin Mser Managernerir LLC

51 Congress Ser Suite i040j Bostm MA 0Z109

617.7424666 x308 ____________

Pioneers in Socially Responsible investing
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Zevin Asset Management LLC

PIONEERS IN SOCIALLY RESPONSIBLE INVESTING

December 102012

Sent via email to cv@chewon.ccm

Ms Lydia Beebe

Corporate Secretary and Chief Governance Officer

Chevron Corporation

6001 Bollinger Canyon Road

San Ramon CA 94583-2324

Re Shareholder Proposal on shareholder rights for 2013 Annual Meeting

Dear Secretary

Enclosed please find our letter co-filing the shareholder rights proposal to be included in the proxy Statement of

Cbevroà Corporation the Company for its 2013 annual rneetingofstockholdn

Zevin Asset Management is socially responsjbje investment manager wbieh iAtegratcs financial and

environmental social and governance research in making inyestment decisions on behalf of our clients Zevm

Asset Management holds on behalf of our clientS 9682 shares of the COmpanft conimon Stock held song
different custodians We are 1iIhj on behalf of one of our eflents the Fank loyce Trest did .5113108 the

Proponent who baa Æentinuously held for at least one yea of the date iiereoZ more than $Z000 of the

Companys common stock which would meet the requirements of Rule 14a-8 under the Secuntses Exchange Act of

1934 anniended Verification of this ownershii fi DTC partic$ting hSL.Cbatles Schwab .Co 1ne is

enclosed

Zevin Asset Management LW has complete discretion over the Pttponents shareholding account at Charles

Schwab Co hit which means that we have complete discretion to buyor sell investments in the Proponents

portfolio Let this letter serve as aconflrmatiotthat the Puponent intends to contineto hold the requisite number

of shares through he date of the CpmpanyYs 2013 annual meetini of stockholders

Zevin Asset Management is cc- tile for this.proposal the lead filer is the NeedinorePund representative of the

filers illbe present at the stockholder meeting to present the proposaL

Zevin Asset Management welcomes the opportunity to discuss the proposal with representatives of the Company

Please direct any communIcations to meat 617-742-6666 x308 or soniazevin.com We request copies of any

documentation related to this proposaL

Sincere
Sonia Kowal

Director ofSocially Responsible Investing

Zevin Asset Management

co Cui4r Snw.t Suh W40 htun 4121U9 wWt vi .rn V11OW 417742b6o% tiX 67-2A24O üvttcne.fl



Etht

Whereas Chevron Corporation has been embroiled in significant international lawsuit dealing

with massive pollution from dnlling and waste products caused by Texaco now part of Chevron in the

rainforest of Ecuador

Chevron now faces pctential liability of $19.04 Billion because of decision against them in

Ecuadors courts

investors have addressed this issue ln meetlngs and in open letters to Chevron urging the Board

to acknowledge the risk to Chevrons reputation as well as the financial tisk and their responsibility as

company

For example lnvestors with $580 billion in assets under management wrote Chevrons Board in

2012 urging the company to take fresh look at its options Chevron itself has admitted in sworn legal

statements that the company nsks irreparable injury to its business judgment and business

relationships from any enforcement of the successful Ecuadoran court judgment

The company has defended Itself vigorously over 20 yearsof litigation in court and in public

debates but to date has been unsUccessful In several court appeals

Enforcement actions have commenced in overseas jurisdiction and the Goven.mentof Argentina

froze Chevróns Argentina assets worth 52 BlWon In faIlZQ.1 2.

Chevron is pn.ud of its system of corpora te.govemance and its.reiationship ith.the institutional

investor community For example Chevrons Corporate Secretary had been the co-Chair of the Council

of InstitutIonal investors

Yet in November 2012 the company launched visible and cor..troversialaiack against

shareholder proponents of resolutions

Chevron and its law firm Gibson Dunn issued subpoena to various investors demanding that

they produce any documents concerning the Chevron Litigations or Shareholder Actions related to the

Ecuador spill and the court case

The subpoena goes back to 2005 seeking all documents concerning Chevron shareholder

resolutions or investor statements including emaits to specific groups of investors and other

organizations related to the lawsuit

We believe this Is an unprecedented Intrusion into investor communications related to an issue

that has distinct and negative impact on shareholder value The company seeks access to thousands

of pnvate emads as investors share research discuss statements about the company and the issue and

communicate about shareholder resOlutions on the topic.

This is seen by many investors as an unwarranted and irresponsible attack on private investor

communications and if successful would establish horrendous precedent opening the door for

companies to sue Investors who disagreed with them

Resolved that shareholders request the independent Board members to conduct review of Chevrons

recent legal Initiatives against investors specifically anating

The rationale far this new intervention including subpoenas public relations campaign and

attacks on NEW York State major institutional Investor



Its impact on long term investor relations and Chevrons reputation EXMWtA

The precedent this would set in chilling shareholder communicatbns with any company about key

environmental social and governance issues andthelr impact on shareholder value

report summarizing this review omitting proprietary Information shall be reported to shareholders

by September2013
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Zevin Asset Management uc
NON EERS IN SOCIALLY RESPONSIBLE INVESTING

December 10 2012

To Whom It May Concern

Please find attached Charles hwab Cow Incs custodial proof of ownership statement of

Chevron CVX for the Frank Joyce Trust dtd 5113/OS Zevin Asset Management LLC is

the investment advisor to the Frank Joyce Trust and co-filed share holder resolution on

shareholder rights on the Fiank Joyce Truss behall

This letter seives as confirmation that the Frank Joyce Trust is the benefidat owner of the

above referenced stock

Sincerely

SoniaKowal

Director Socia1y Responsible InvestinS

Zevin Asset Management LLC

50 Swc 1O4 \IA 021A PBONE 61 742$60 PX61 742460
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Exhibit

char1esscnwiii
ADV$URWCU

1258 SummIt Perk Or O1tendo FL 32810

December 102012

SoniaKow
ZEVIN ASSET MANAGEMe4T INC

50 Congress Street Suite 1040

BostaMAOZlO9

Re PRANKB JOYCE TRUST
U/ADtfl 05/1312 08

flOWZMBAINETflItR
Memorandum MO716

to Whom It May çonccnr

Charles Schwab Co.la currently holds 38 shams of Chevron Corporation CVXoomnton

stc esbobett of our cUsi PTh Nt JOYCE TRUST These sbareibtc been contirmously

held by the FRANK iOYCE TRUST tnAugiª.t04 2011 through ptsent

Sinoetely

T4nLatn
RcWkqS S$O$S
Schwab AdtSenka

$wb ôMct $wialtthdn aufltla btoktafl ascn otthfls Scbwab Ce. Ire


