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JasonJ.Kelroy WAShington,DC20549 3
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Re:

Dear Mr. Kelroy:

This is in regard to your letter datedJanuary 15,2015 concerning the shareholder
proposal submitted by the UAW Retiree Medical Benefits Trust and Calvert Investment
Management, Inc., on behalf of the Calvert Social Index Fund, for inclusion in Kohl's
proxy materials for its upcoming annualmeeting of security holders. Your letter
indicates that the proponents have withdrawn the proposal and that Kohl's therefore
withdraws its December 17,2014 request for a no-action letter from the Division.
Becausethe matter is now moot, we will have no further comment.

Copies of all of the correspondence related to this matter will be made available
on our website at http://www.sec.gov/divisions/corpfin/cf-noaction/14a-8.shtml. For
your reference, a brief discussion of the Division's informal proceduresregarding
shareholder proposals is also available at the same website address.

Sincerely,

Evan S.Jacobson

Special Counsel

cc: Meredith Miller
UAW Retiree Medical Benefits Trust

mamiller@rhac.com
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January15,2015

VIA E-MAIL (shareholderproposalstäisec.nov1

U.S.Securities andExchange-Cammienn - a
Division of CorporationFinance
Office of ChiefCounsel
100F.Street,N.E.
Waehington D.C.20549

Re: Kohl's Corporadon - WithdrauweofRegnestfor No Acdon Letter regarding the
ShareholderPreparal3nómitted by UAWRedreeMedical Benefits 7>nstand
Calvert Inm*nent Managenrent

LadiesandGentlemen:

The purpose of this letter is to inform yotthat the UAW Retiree Ñedicalisenéfitairst
and co-sponsor Calvert Investment Management (collectively, the "Proponentsghave notified
Kohl's Corporation ("Kohl's") that the Proponentsare withdrawing the snateholderproposal.A
copy of the Proponent's signed letter is enólosed. Based on that withdrawal, Kohl's is
withdrawing its no-action request submitted onDecember 1%2014.

Pleasecall meif you have any questionsor require any additionalinformation.

Sincerely,

J J.Kehoy
,AssistantGeneral Counsel

Encls.

CORPORATE OFFICES & N56 W17000RIDGEWOOD DRIVE O MENOMONEE FALLS,WISCONSIN S3051e (262)703-7000
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cc (via e-maiD:

Ms.Meredith Miller

ChiefCorporate Govemance Öfficer
UAW Retiree Medical Beefitä Trug
mamiller%hac.com .

Emily Kasier,Esq.
Calvert Investment Management
emily.kaiser@calvert.com



UAW RETIREE

(IICSEÜ€n

Januaryiti

�¬luchardn.Schepá

CorporateSecretary
Kohl'sCorporation
N56 Wi700ó IGcigéWoodDrive
Menomonee:Fell%Wisconsin53051

Dear Mr.Schepp:

Thepurposeof this letter isto withdrawthe shareholderresolutionsponsoredbythe UAW Retiree Medical
BenefitsTrust ("Trust")(or indusioninKohl'sCorporation's(the "Company")proxystatement for the 2015
Annual Meeting of Stockholders.The UAWRetiree Medical Benefits Trust ("Trust")andco-filer Calvert
investments,whichfiledon behalf of the Calvert Social indexFund,arewithdrawingthe proposalbut would'
liketo commendthe company for steps made in humancapital management,employee engagement andwill
continue to lookat ways to engagethe company with our long term interest inmind.

Pleasecontact meat (734)887-4964 orvia email at mamilier@rhac.comWyouhave any questions orwould
like to further discusstheissgesráisedherein.

Sincerely,

IWetedithMiller
ChiefCorporateGovernanceOnicer
UAWRetiree Medical BenefitsTrust

110 Miller Avenue, Suite 100,Ann Arbor, MI 451Ó4-Ï296
Tel: 734-887-4964 • Fax: 734-929-5859
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JasonJ.Kelroy
(262)70341727

Faxt(262)703-7274
isson.kelrovíâtkohls.com

December 17,2014

VIA E-MAIL (shareholderproposats@sec.povi

11$.Securitiesend Exchange omrossion
Division of Corporation Finance
Office of Chief Counsel
100E.Street,N.E.
Washington, D.C.20549

Re: KohPs Corporation - Omission of Shareholder Proposa[Submitted by FAW
RetireeMedical Benefits Trust and Calvert Investment Management

Ladies and Gentlemen:

The purpose of this letteris to inform you, pursuant to Rule 14a-8(j) under the Securides
Exchange Act of 1934,as amended (the "Act"), that Kohl's Corporation ("Kohrs") intends to
ornit from its proxy statementand fann of proxy for the 2015annual meeting of its shareholders
(the "2Ol5 Proxy Materials") the shareholder proposal and supporting statement attached hereto
as Exhibit A (the "ShareholderProposal"),which was submitted by the UAW Retiree Medical
Benefits Trust and co-sponsored by Calvert Investment Management (collectivelys the
"Proponents**).

Pursuantto Staff Legal BulletinNo. 14D ("SLB 14D"),we are submitting this request for
no-action relief under Rule 14a-8 by use of the Commission email address,
shareholderproposals@sec.gov(in lieu of providing six additional copies of this letter pursuant
to Rule i4a-8(j)), and the undersigned has included his name and telephone number both in this
letter and the cover email accompanying this letter.

Kohrs believes that the Shareholder Proposal may be excluded from Kohl's 2015 Proxy
Materials pursuant to Rule 14a-8(i)(10) ofthe Act becauseit deals with matters that Kohrs has
already substantially implemented and also pursuant to rule 14a-8(i)(7) because it relates to
Kohl's "ordinary businessoperations." We hereby request that the staff of the Division of
Corporation Finance (the "Staff")confirm that it will not recommendenforcement action to the

CORPORATE OFFICEs e N56 W17000Rf DGEWOOD DRIVE e M ENOMONEE FALLS, WisCONSIN 53051 •(262) 703-7000
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Securities and Exchange Commission (the "Commission")if, in reliance on Rules 14a-8(i)(10)
and 14a-8(i)(7),Kohl's excludes the ShareholderProposal from its 2015Proxy Materials.

In accordancewith Rule i4a-8(j), we are:

• submitting this letter not later than 80 daysprior to the date on which we intend to
file definitive 2015Proxy Materiais; and

• simultaneously providing a copy of this letter and its exhibits to the Proponents,
thereby notifying them of our intention to exclude the Shareholder Proposal from
our2015 Proxy Materials.

Rle 14ãs8(k)Täiid"ŠIiBT4ITjiiMiaë tKät~šliãFeliölòëfifföyófiëñtfaïeltetiuired to send-compania
a copy of anycorrespondencethat the proponents elect to subrit to the Commission or the StafE
Accordingly,we are taking this opportunity to inform the Proponentsthat if the Proponents elect
to submit additional correspondence to the Commission or the Staff with respect to this
Shareholder Proposal,a copy of that correspondenceshould cóncurrently be furnished to the
undersignedon behalfaf KohPspursuant to Rule 14a-8(k) and SIA14Il

THE SHAREHOLDER PRDPOSAL

The Shareholder Proposaistates:

"RESOLVED that shareholdersof Kohrs Corporation ("Kohrs'') urge the Compensation
Committee (the "Committee") to include in the metrics used to determine senior
executives' incentive compensation at least one metric related to Kohl's employee
engagement. Employeeengagement is the extent to which the workforce as a whole are
motivated to contribute to organizational success and is willing to apply discretionary
effort to accomplish organizational goals.

The Committee should use its discretion in selecting and measuring the employee
engagement metrie and deciding whether the employeeengagement metric is more
appropriatelyincorporated into the metrics for the annualor long-term incentive program
(or successorshort- and long-term incentive programs).

This proposal should be implemented prospectively and in a manner that doesnot violate
the terms of any contract, incentive plan or applicable law or regulation."

A copy of the Shareholder Proposal and Supporting Statement, the Proponents' cover letters
submitting the Proposal,and other correspondencerelating to the Proposal are attached hereto as
Exhibit A.
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BASIS FOR EXCLUSION

I. KOHLAS MAY EXCLUDE THE SHAREHOLDER PROPOSAL FROM KOHL'S
2018 PROXY IWATERIAL5 PÚRSUANT TO RULE 14a-8(i)(i0) BECAUSE
KOHL*S lIAN SUBSTANTIAI IN IMPLEntENTEI) THE 5HÅREHOLDER
PROPOSAI:s

A. EstabIlshed Securities and Exchange Commission and Staff Precedent

Less than a year ago, in a no-action letter involving an identical shareholder proposal
submitted to another retailer, the Staff determined that the shareholderproposal was excludable
under Rule 14a-8(i)(10), as the company had already substantially implemented the shareholder
proposal. SeeWal-Mart StorespInc.(avail.March 27,2014).-Wal-Marteinsuccessfully seeking
its no-aetion latter noted that Wal-Mart's curreñt compensation prautinesimiilententedthe

�8�´_planincluded

gag metrig felated to employeeengagement- specifically, diyarsity and melusions As
demonstrated below, Kohl's has also substantially implemented the Shareholder Proposal
through Köhi'säpfess tying of its Chainnad,.Chief Executivè Offieerand President'sexecutive
compensation,in part,to the anhancententof diversity. In addition,and wellheyond that single
metric the Staff relied upon when granting Wal-Mart's no-action letter request, K.ohl's has
expressly and prominently included the attainment of industry-leading employee engagement
within its new and well-publicized three-year goals. Management's progress toward that goal
will be a significant basis for assessingthe effectivenessof managementgoing forward.

Rule 14a-8(i)(10) allows the omission of a shareholder proposal if "the company has
already substantially implemented the proposal." The "subsiantially implemented?' standard
replaced the predecessorrule, which allowedthe omission of a proposal that was "moot."See
Securities Exchange Act Release No.34-40018 (iVlay21, 1995) ("1998 Release").The
Cornmission has madeexplicitly clear that asshareholderproposal need not be "fullyeffected"by
the campanyto meet the substantially implemented standardunder Rule 14a?8(i)(10); See1998
Release (confirming the Commission'sposition in Securities Exchange Act Release No- 14-
ió091 (Aug.16 1953)("i953 Release")). Indhe 1983 Release,the Conanissionnotedtht the
"previous formalistic application [(i.e.,a "fully-implemented" interpretation that required line-
by-line compilance by companies)] of [Rule 14a-8(i)(10)] defeatedits purpose.''The purpose of
Rule 14a-8(i)(10) is to "avoid the possibility of shareholdershaving to consider matters which
have already been favorably acted upon by management." Securities Exchange Act ReleaseNo.
34-12598 (July 7, 1976) (addressingRule 14a-(c)(10), the predecessorrule to Rule 14a-8(i)(10)).
Thus, when a company can dentonstrate that it already has taken actions to address the
underlying concerns and essential objectives of a shareholderproposal, the Staff has concurred
that the proposal hasbeen "substantially implemented" andmay be excluded asmoot. See,e.g.,
Exelon Corp.(avail.Feb.26,2010); ExxonMobil Corp.(Burt) (avail.Mar. 23,2009);Anheuser-
Busch Companies,Inc.(avail..ian.17,2007); ConAgra Foods, Inc.(avail.July3,2006)iJohnson
8c Johnson (avail. Feb.17,2006);Talbots Inc.(avail.Apr.5,2002); Exxon Mobil Corp.(avaii.
Jan.24,2001);Masco Corp.(ayail.Mar.29,1999);TheGap,Inc.(avail.Mar.8,1996).
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Applying this standard, the Staff has noted that "a determination that the company has
substantially implemented the proposal depends upon whether [the company's] particular
policies, practices and procedures compare favorably with the guidelines of the proposal."
Texaco,Inc.(avail. Mar.28,1991).In other words,substantial implementation under Rule 14a-
8(i)(10) requires a company's actions to have satisfactorily addressed the proposal'sessential
objective. See,e.g.,Exelon Corp.(avaiLFeb.26,2010);Anheuser-Busch Cos.,Inc.(avail. Jano
17 2007); ConAgra Foods,Inc (avail.July 3,2006);Johnson & Johnson (avait Feb.17,2006);
Talbots Inc.(avail. Apr.5,2002); Masco Corp.(avail. Mar.29,1999).

B, Application of Commission and Staff Precedent to the Shareholder Proposal

J. Kohi's currently ties executive compensation to enhancing diversity, which
the Staj¶ has already recognized as one appropriate metric of-employee
engagement; achieving the essential objective of the Shareholder Proposa¿

The Compensation Discussion & Analysis section within Kohrs Proxy Statement
provides insight into the process usedby Kohl's Compensation Committee (the "Compensation
Committee") for determining the compensation of or Named Executive Officers ("NEOs").
Specifically, it distusses and analyzes the Compensation Committee'sphilosophy,objectives,
policies, programs, practices and decisions. Each year, the Committee sets individual
quantitative and qualitative performance criteria for each ofthe NEOs that must be achieved for
the NEO to be eligible for various levels of compensation increases.As disclosed in Kohl's
Proxy Statement, in 2013, these criteria included corporate net income, return on investment,
business specific objectives and qualitative goals,such as leadership effectiveness and strategic
planning. Kohl's 2.014Proxy Statement,p.31. The factors considered by the Compensation
Committee to evaluate the performance of Kohl's Chairman, Chief Executive Officer and
President for fiscal years 2012 and 2013 expressly included "enhancing our diversity" as one
qualitative criterion. Kohl's 2013 Proxy Statement,pp.31-32.

Diversity was also the engagementcriteria used by Wal-Mart in successfully seeking its
no-action letter for this same type of shareholderproposal. Just as was the casefor Wal-Mart,
Kohl's crrent compensation practices implement the shareholder proposal's essential objective
because Kohrs executive compensation is directly tied to metrics related to employee
engagement.

2. Kohl's three year goal **ToBe The Most Engaging Retailer In America"
expressly ties future corporate goals to Associate engagement, achieving the
essential objective of the Shareholder Proposal

In the first quarter of 2014,Kohl's introduced a multi-year vision referred to as its
"Greatness Agenda." To clearly communicate Kohl's vision and plans under the Greatness
Agenda, Kohl's held an investor conference on October 29,2014. The conference was webcast
to the public. The slide presentationsand full transcripts from the conference are available on
K.ohl'sInvestorRelations Website and the slide presentationswere furnished to the Commission
in a Form 8-K filing on October30,2014.
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As detailed at ifreinvestor conference,the GreatnessAgendaincludesa new, three-year
goal to become the mostengaging retailer in America. To achieve this goal, Kohl's set forth
three clear outcomes:

• The highest custornerengagementamong our peer group of companies,
• Industry leadingAssociate(employee) engagement;and.
• salespowth.

With regard to Associate engagement, as detailed at Kohl's Investor Conference and in
the published materials, Kohl's has set the goal of"being famous for engaging, developing and
recognizing groatteams."As explainedby Kohl's SediorExecutive Vice President for Human
itesources at the intestor conference, "Wedon't want to by good at this. We don'twant to be
greatat it We literally want to be famousfor it our'goalis to be industry leadingin Associate
engagements" KohrsmeasuresAssociate engagement at all levels on an annual basis. During
the investor conference; KohPs also detailed its current Assóciate engagementlevels,basedon a
May 2O14engagement survey, as well asKohl's futute goalsfor Associate engagement levels.

As disclosed in the Compensation Discussion & Analysis section within KohPs Proxy
Statement, the Compensation Committee fulfills the Board of Directors' responsibilities related
to our NEOs' compensation,already ensuring our executive compensation program meets or
corporate objectives. Kohl's 2013 Proxy Statement,p.23.Kohl's progresstoward attaining its
three-year goals,including its Associate engagementgoals,will obviously weigh heavily in the
Compensation Committee'sassessmentof our NEOs'leadership and vision, which in turn will
greatly impact their compensation levels.

Whena company has already acted favorably on ari issue addressed in a shareholder
proposal, Rule 14a-8(i)(10) provides that the company is not required to ask its shareholders to
vote on that same issue. In this regard,the Staff has on numerous occasionsconcurred with the
exclusion of proposals that pertairied to executive compensation where the company had already
addressedeach element requestadin the proposal. $ee Wal-Mart Stores, Inc.(avaiL March 27,
2Oi4)(concurring with the exclusion of a proposal seeking to include an engagement metric in
executive compensation metrics wherediversity and inchision were Already considered within
the company'sannual incentive plan); General Electric Co.(avaiL Jan.23, 2010) (concurring
with the exclusion of a proposal requesting that the board explorewith certain executive officers
the renunciation of stock option grants where the board had conducted discussions with the
executive officers on that topic); AutoNation Inc.(avait Feb.16,2005) (concurring with the
exclusion of a proposal requesting that the board seek shareholder approval for future "golden
parachutes" with senior executives where, after receiving the proposal,the company adopted a
policy to submit any such arrangementsto shareholder vote)g Intel Corp.(avail. Mar.11,2003)
(concurring that a proposal requesting Intel's' board to submít to a shareholder vote all equity
compensation plans and amendments to add sharesto those plansthat would result in material
potential dilution was substantially implemented by a board policy requiring a shareholder vote
on most,but not all, forms of company stock plans).
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Accordingly, based on the actions taken by the Company, the Proposal may be excluded
from the Company's 2015 Proxy Materials under Rule 14a-8(i)(10) as substantially
implemented.

II. KOHL'S MAY EXCLUDE THE SHAREHOLDER PROPOSAL FROM KOHL'S
2015 PROXY MATERIALS PURSUANT TO RULE 14A-8(i)(7) BECAUSE IT
RELATES TO THE COMPANY'S "ORDINARY BUSINESS OPERATIONS."

A. Established Securities and Exchange Commission and Staff Precedent

Rule 14as8(i)(7) permits a company to exclude a shareholder proposal if the proposal
"dealswith a matter relating to the company's ordinary businessoperations." According to the
E'ommission,the underlyingpolicy of the ordinaryabusinessexdusion-is-"to confine-the
resolution of ordinary husinessproblems to managementand the boardof firectors; since it is
impracticablefor shareholders to decide how to solve such problems at an annual shareholder
Meeting?' 5Ed i99& Release. As set out irt the 1998: Release,these are twoa "central
considerations"for the oteinary busiñess exdiusion. The first is that certain tasksare iso
fundamentalto management's ability to run a company ontday-to-day basis that they could not;
as a practical matter,be subject to direct shareholder oversights" The second is that a proposal
should not "seek[] to 'micro-manage' the company by probing too deeply into matters of a
complex nature upon whiäh shareholders, asa group, would not be in a position to make an
informedjudgment."

As discussed below,applying the considerations set forth in the 1998 Release, fostering
an engaged workforce is a matter of ordinary business. Accordingly, because the thrust and
focus of the proposal is a matter of ordinary business,the ShareholderProposal may be excluded
under Rule 14a-å(i)(7).

B. Application of Commission and Staff Precedent to the Shareholder Proposal

1.A company s management of its workforce is a matter of ordinary bnsiness.

The Proposal's sole request is that the Compensation Committee include among the
performance metrics used to determine senior executives' incentive compensation "at least one
metric related to l(ohl's employee engagement." In explaining the reason for this request, the
Supporting Statement explains its intent as follows: "to bring greater focus to management of
Kohlis human capital."

The Commission and Staff have long held that a shareholderproposal may be excluded
under Rule 14a-Š(i)(7) if it relates to the company's management of its workforce. The
Commission recognized in the 1998 Release that "rnanagement of the workforce" is
"fundamentalto management's ability to run a company on a day-to-day basis." Similarly, the
Staff has recognized that proposals pertaining to the managementof a company's workforce are
excludable underRule 14a-8(i)(7).For example, in Intel Corp.(avail.Mar. 18,1999),the Staff
concurred in the exclusion of a proposal requesting an employee bill of rights, and stating that
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"[t]here appearsto be somebasis for your view that Intel may exclude the proposal under [R]ule
14a-8(i)(7),as relating, in part, to Intel's ordinary business operations (i.e.,management of the
workforce)"). Seealso Wal-Mart Stores,Inc.(avail March 16,2006) (Staff permitted exclusion
of a proposal requesting an amendment to Wal-Mart's Equality of Opportunity policy to bar
intimidationof companyemployeesexercisingtheir right to freedom of association onthe basis
that it relatedto the company's ordinary business operations, noting that the proposal related to
"Wal-Mart's ordinary business operations (i.e.,relations between the company and its
employees)")i Starwood Hotels & Resorts Worldwide, Inc. (avail. Feb.14, 2012) (Staff
concurred that a proposal requesting verification anddocumentation of U.S.citizenship for the
company'sU.S.workforce could beexcluded becauseit concernedthe "company'smanagement
of its workforce"); Northrop Grumman Cmp.(avail. Mar. 18, 2010) (Staff concurred that a
proposal requesting that the board identify and modify procedures to improve the visibility of
educational statuseinthe compan†sreduction in force reviewprocesscould betexcluded, noting
ihat "[p]roposalseoncerningacompany'smanagement ofits workforce are generallyexcludable
under [R]ule 14a-8(i)(7)"); Fluor Corp.(avail. Feb.3, 2005) (Staff concurred that a proposal
requesting information relating to the elimination or relocation of U.S.-basedjobs within the
company could be excluded as it related to the company's "management of the workforce");
BerkshireHathaway Inc.(avail..Tan.31,2012) (Staff concurred that a proposal mandating the
dismissalof employees who engaged in behavior that would create a conflict of interest or
violate certain other principles specified in the proposal could be excluded under Rule 14a-
8(i)(7) becauseit dealt with "managementof [the company's]workforce.").

Here,there canbe no question that employee engagementinvolves fundamental ordinary
business matters - decisions with respect to the way a company manages its workforce and
employee relations. As a nationwide retailer, Kohl's employs over 140,000Associates in its
stores,distribution centers, corporate home offices, credit call centersand design centers. The
relationship between Kohl's and theseAssociates constitutes a critical component of Kohl's day-
to-day management. Further,Kohl's workplace environment is fundamentally related to the
company'sordinary business operations. Decisions conceming employee relations, including
employee engagement levels, are multifaceted, cornplex and basedon a range of factors beyond
the knowledge and expertise of shareholders.These are fundamental business issues for Kohl's
management and require an understanding of the business implications that could result from
changesmade.

Further, as in the above-cited letters, the Shareholder Proposal does not implicate a
significant policy issue,but rather appearsto be driven by ordinary businessconcerns.As set out
in the 1998 Release, proposals "focusing on sufficiently significant social policy issues (e.g.,
significant discrimination matters) generally would not be considered to be excludable [under
Rule 14a-8(i)(7)], because the proposals would transcend the day-to-day business matters and
raise policy issuesso significant that it would be appropriate for a shareholdervote." The Staff
provided additional guidance in Staff Legal Bulletin No.14C, noting that, in determining
whether a proposal focuses on a significant social policy issue,the Staff considers "both the
proposal andthe supporting statementas a whole."
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The intent of the Shareholder Proposal is targeted at the businesspolicies and practices
related to employee relations. Based on the Shareholder Proposal's unwavering focus on these
topics, and the history of no-action letters in which the Staff has concurred in exclusion of
similar proposals on the basis that they relate to ordinary business matters, the Shareholder
Proposal cannot be deemedto implicate a significant policy issue. Rather, as in the above no-
action letters, the Shareholder Proposal involves the type of day-to-day operational oversightof
the Company's business that the ordinary business exclusion in Rule 14a-8(i)(7) was meant to
address.

2. The Shareholder Proposal is not saved by its reference to executive
compensation.

While-the Shareholder Proposal-clearly is intended-to address the-Company's
managementofits workforce, the Shareholder Proposal is couched asan executive compensation
proposal,presumably in an effort to qualify the ShareholderProposal as one relating to executive
compensation,which the staffgenerally considers to transcend"ordinarybusiness."Even where
a proposal purports to addresaexecutive compensation, however,the staff allows exclusion of
the proposäl underRule 14a--8(i)(7)where the thrust andfocus ofthe proposal relates to a matter
of ordinarybusiness.Irt Exelon Corp.(avail.Feb.21 , 2007), for example,the Staff permitted
exclusion of a proposal seeking to prohibit payment of bonuses to the company's executives to
the extent that performance goals were achieved through a reduction in retiree benefits. In
allowing the exclusion, the Staff noted that "although the proposal mentions executive
compensation,the thrust and focus of the proposal is on the ordinary business matter of general
employee benefits."

Similarly, in Delta Air Lines (avail.March 27,2012),the staff allowed the company to
exclude a proposal retitesting that the board of directors prohibit payment of incentive
compensation to executive officers unless the company first adopted a process to fund the
retirement accounts of the company'spilots. In its no-action ietter,the Staff noted that, while the
proposal "mentioned" executive compensation, the focus and thrust of the proposal was on "the
ordinary businessmatter of employee benefits." Seealso Wal-Mart Stores,Inc.(avail. Mar. 17,
2003), in which the staff allowed exclusion of a proposal requesting that the board of directors
consider increasing the percentage of employees covered by the company's medical heahh
insurance plan in determining senior executive compensation,noting that "while the proposal
mentions executive compensation, the thrust and focus of the proposal is on the ordinary
businessmatter of general employee benefits."

A compensation-related proposal is excludable under Rule 14a-8(i)(7) where its thrust
and focus is on any matter of ordinary business,not just employee benefits. In General Electric
Co.(avail.Jan.10,2005), for example,the staff allowed exclusion of a proposal requesting that
the compensation committee include social responsibility and environmental criteria among the
performance goals executives must meet to eam their compensation.In allowing exclusion of
the proposal, the Staff noted that "although the proposal mentions executive compensation, the
thrust andfocusof the proposal is on the ordinary businessmatter of the nature,presentation and
content of programming and film production."
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It is indisputable that the thrust andfocus of the Shareholder Proposal is Kohl's policies
and procedures for workforce management and fostering an engaged workforce. In shortethe
Shareholden Proposal seeks to condition the payment of senior executives' incentive
compensationontheeffectiveness of Kohl'sworkforce management.A company'smanagement
of its workforceis a matter of ordinary business.Accordingly,based on the precedent described
above,the Company may exclude the Shareholder Proposalunder Rule 14a-8(i)(7).

CONCLUSION

Based upon the foregoing analysis,and consistent with Staff's recent determinations in
the similar no-action letters cited above,Kohl's respectfully requests that the Staff agree that
Kohl'smayoniitstheShareholder Proposal fronKohl's 2015Proxy Materials.

If you have any questions or would like any additional information, please feel free to
callme;

Thank you for your prompt attention to this request.

Sincere

asonJ elroy
SVP, ssistantGenerai Counsel

Encis.

cc (via e-mailk

Ms.Meredith Miller

ChiefCorporate Governance Officer
UAW RetireeMedical Benefits Trust
mamiller@rhac.com

Emily Kasier,Esq.
CalvertInvestment Management
emily.kaiser@calvert.com
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RESOLVEDthatshareholdersof KohYsCorporation("Kohl's")urgetheCompensationCommittee(the
"Committee")to includein the metricsusedto determine seniorexecutives'incentivecompensationat least
one metricrelatedto KohYsemployeeenggement.Employeeengagementis theextent to whichthe
workforceasa wholeismotivatedto contributeto orpnizational successandiswilling to applydiscretionary
effort to accomplishorpnliational goals.

TheCommitteeshoulduseits discretioninselectingandmeasuringtheemployeeanpgementmetric
anddecidingwhetherthemetricismoreappropdatelyincorporated into the metricsfor the annualor long-
term incentiveprogram(orsuccessorshort-andlong-termincentiveprograms).

Thisproposal shouldbeimpienentedprospectively andin a manner that doesnoevlolatethe terms
of anycontract,incentiveplanor applicablelawor regulation.

Suonorting Statement

Aslong-termshareholdpagekeNevethatseniorexecutivaincentivecompensationshould
encotiragtexecutives to focuton theddversof KohYssuccess.Asaretalicompany,KohYs1eveiefemployee
engagement-the extentto whichamployeesapplydiscretionaryeffort tothe company'sgoals--isoneof its
mastimportantassets.Researchhasshownthat employeeengagementhaibeariiñked to higheremployee
retention,greatercustomersatisfacon,improvedfinancialperformance,andhighertotaishareholderretum.
(5mg..e.g.,Marter,et at,"gusiness-unit-leveirstationshipbetweenemployeesatisfaction,employee
engagement,andbusinessoutcomes:a meta-analysis,"JoomotofApp#edesychology87 26g-279(2002)
(availableat http://www.nova.edu/le/lce/forms/meta_analysisJuly_2003.pdf)).

Kohrshasendorsedtheseconnectlánsandthe importanceof employeeengagementto its business.
Inan articlediscussingKohYsvolunteerinitiativecoordinationprogram,EVpandDirector of Store Operations
JonGrossowasquoted assaying,"Engagedassociatesdeliverbetter customerservice,we retainthem longer,
and theydrivebettersales."jRyanscott,"TheHottestFashionatWork?Engagement,"Forbes.June26,.2023
(atallableat http://www.forbes.com/sites/tauseintegration/20D/06/26/theihottest-fashion-at·work-
engagement/))

Thus,webelievelt is important for incentivecompensationformulastoreward senior executivesfor
effectivemanagementandimprovementpfemployee engagement.Overthe pastsaveralyears,Kohrs
incentive proipams for named executiveofficers have usedfinanclaimetrics suchasnet income,retumon
investment,specificbusinessobjectivesand"qualitativecriteria,including leadershipand vision"asthe
mettles for determining awards.

We urgethe Committee to addameasureof employeeengagementto the mix,inorderto bring
greaterfocusto managementof KohrshumancapitaL We donotbelieveourrequestwouldbeoverly
burdensome:wenote that reportsindicatethat Kahrsalreadytracksemployeeengagement.(Engscott,
agra)

Weurge shareholders to vote FORthis proposal.



UAW RETIREE
Medied Trust

November18,2014

RichardD.Schepp
Corporate4ecretaq
Kohl'sCorporation
N56W17000 RidgewoodDrive
MenomoneeFails,Wisconsin53051

DearMr.Schepp:

Thepurposeof this letter is to submittheattachedshareholderresolutionsponsoredbytheUAWRetire
MedicalBenefitsTrust("Trust")forinclusionin kohl'sCorporation's(the*Company")proxystatementfor the
2015Annual Meeting of Stockholders.

TheTrustisthe beneficial ownerof moretitan$2,000in marketvalueof theCompany'sstockandhasheld
suchstock continuouslyfor overoneyear.Furthermore,the Trust intendsto continueto holdthe requisite
numberof sharesthrough thedateof the 2015annualmeeting.Proofof ownershipwill besentby the Trust's
custodian,StateStreet BankandTrust Company,underseparate cover.

PleasecontactmeatQ34) 887-4964orviaemailat mamilier@rhac.comif youhaveanyquestionsorwould
like to furtherdiscussthe issuesraisedherein.

Sincerely,

MeredithMiller
ChiefCorporateGovernanceOfRcer
UAW RetireeMedical BeneßtsTrust

110 Miller Avenue, Suite 100, Ann Arbor, MI 48104-1296
Tel: 734-887-4964 • Fax: 734-929-5859



RESOLVEDthat sharehoklersof KohrsCorporation ("Kohl's")urgethe CompensationCommittee(the
"Committee")to include in the metricsusedto determine senior executives'incentive compensation at least
onemetricrelated to Kohi'semployeeengagement.Employeeengagement istheextent to whichthe
workforceasa wholeismotivatedto contributeto organizationaisuccessandiswillingto applydiscretionary
effortto accompilahorganizationalgoals.

TheCommitteeshoulduseitsdiscretioninselectingandmeasudngtheemployeeengagementmetric
andnecidingMhetheethemetrictsmorealipropdately incorporatedinto themetrics for the annuator iong-
termincendueprogram (or successorshort-andlong-termincentive programs).

TMsproposaishouldbekuplementedprospectivelyandin amannerthat doesnotviolatethe terms
of anycontract incentive plan or applicablelaw orregulation.

Supoortina Statement

Asionstenshareholders,nellevethatyeniorgxecutivpincesideemptedorkshould
encouragaexecutivesto focuson the driversof KohVssuccess.Asa retal compapy Kohl'slevel of employee
engagement-the extentto whichemployeesapply discretionaryeffort to thetompany'sgoalsals oneofits
mostimportantassets.Researchhasshownthat employeeengagementhasbeenlinkedto higheremployee
retentiorijgteatercustomersatisfgetion.1mprovedfinancialperformance;andhighertotal sharehoklerretum.
($gg,.e.g.,Harter,atal.,"Business-unit-levelrelationshipbetween employee satisfaction,employee
engagement,andbusinessoutcomes:a meta-analysis,"JoumofofAppRedRsychology 87 268-279 (2002)
(availableat http://www.nova.edulle/lce/forms/meta_analysis_|uly_2003.pdf)).

Kohl'shasendorsedtheseconnectionsandthe importanceof employeeen8egementto its business.
In anarticle discussingKohYsvolunteerinitiativecoordination program,EVpandDirectorof Store Operations
ion Grossowasquoted assaying,"Engagedassociatesdeliverbetter customerserviceywe retainthemionger,
and they drive better sales?'(RyanScott,*l'heHottest Fashionat Work?Engagement,"fatagg,)une26p2Ó23
(avallahieat http://wwnfoibes.com/sites/causeintegration/2013/06/26/the-hottest-fashion-at-work
engagement/))

Thus,webelievelt is kuportant forincentivecompensationformulasto rewardseniorexecutivesfor
effective managementandimprovementpf employeeengagement.Over the pastseveralyears,Kohrs
incentive programs for namedexecutiveofRcershaveusedfinancial metrics suchasnet income,returnon
investment,spécificbusinessobjectives and"qualitativecriteria,includingleadershipandvision"asthe
metrics for determining awards.

We urge theCommitteeto add ameasureof employeeengagement to themix;krorder to bring
greater focusto management of Kohrshumancapital.We do not believe our request wouldbeoverly
burdensome;we notethat reportsindicatethat KohYsalreadytracks employee engagemente(EggScott,
suoral

We urgeshareholdersto voteFORthis proposaL



STATESTREEI

DATE: November 18,2014

RichardD.Schepp
CorporateSecretary
Kohl's Corporation
N56W17000 RidgewoodDrive
MenomoneeFalls,Wisconsin 53051

Re: ShareholderProposal Record Letter for I(ohPs Corporation (CUSIP
500255104)

DearMr.Schepp,

State Street Bank and Trust Company is custodian for 233,234shares of Kohl's
Corporation cominen stock held for the benefit of the UAW Retiree Medical Benefits
Trust (the "Trust").The Trust hascontinuouslyownedat least 1%or $2,000in market
value of the Company'scommonstock for at least oneyear through November 18,2014.
The Trust continuesto hold the requisitenumberof sharesof the Company'sstock.

Ascustodim for the Trust,State Street holdsthesesharesat its Participant Account at the
DepositoryTrust Company("DTC").FIORDPIER+ CO.,the nominee nameat DTC, is
the recordholder of theseshares.

If themare anyquestionsconceming this matter,pleasedo not hesitateto contact me at
617-985-9509

Sincerely,

iel ne
Client Officer
StateStreetBank andTrust Company



4550MontgomeryAvenue,Bethesda,MD20814
301951.4800/ wwwtalvert.com

INVESTMENTS' ul-lis

November 21,2014

Mr.Richard D.Schepp
Kohrs Corporation
N56 W17000RidgewoodDrive
Menomonee Fails,Wisconsin 53051

Dear Mr. Schepp:

Calvert Investment Management, Inc.("Calvert"), a registered investment advisor,provides investment
advice for the fundssponsoredby Calvert investments, Inc. As of November 19,2014,Calvert had over
$13.5hillion in assetsunder management.

The9alvert Social:IndesFund("Fund")andthe-CalvertyP S&P 500 Index Portfolioareeach ther
beneficiatowner ófatieast $2,000inmarketvalue of securities entitled to be voted at the next
shareholder meeting(supporting documentationanciosed).Furthermore, each Fundhasheld the
securities continuouslyfor atleast oneyear,andeach Fund intends to continue to own the requisite shares
irrthe Companythrough the date of the 2005 annual meeting of shareholderse

We are notifying you, in a timely manner,that the Fundsare presenting the enclosed shareholder proposal
for vote at theupcoming stockholdersmeeting. We submitit for inchision in the proxy statementin
accordance with Rule 14a-Sunderthe Sedurities Exchange Act of 1934(17C.F.R.§240 14a-8).

As long-standingsharehelders;we are filing the enclosed proposal requesting that Kohi's Corporation
Board'sCompensation Committee,when setting senior executive compensation, include at leastone
metric related to Kohl'semployee engagernent.

Weunderstand that the UAW RetireeMedical Benefits Trust is submitting an identical proposaL Calvert
recognisesthe UAW Retiree MediéntBenefitsTrust as the leadfiler and intends to act as a co-sponsor of
the proposaL The UAW Retiree Medical Benefits Trust hasagreed to coordinate contact between the
Company andother shareholders filing the proposal,includingCalvert,and is also authorized to
withdraw the resolution on Cálvert'sbehalf. However, Calvert would like to receive copies of all
correspondence sent to the UÃWRetiree MedicarBenefits Trust as it relates to the proposal. In this
regard,pleasedirect any correspondenceto Emily Kaiser,Esq.,at001)961-4757, or contact hervia
emaiiat emily.kaiserfdicalvert.com.

We appreciateyour attention to this matter and look forward to working with you.

Since ly,

elot A.King
Assistant Vice President and Assistant Secretary, Calvert Social Index Series, Inc.and Calvert Variable
Products, Inc.
Vice President andAssociate General Counsel,Calvert investment Management, Inc.

Enclosures:

Resolution text



State Street letter

Cc: Bennett Freeman,SVP,Sodial Research and Policy, Calvert investment Management, Inc.
Stu Dalheim,VP,shareholderAdvocacy,Calvert Investment Management, Inc.
Mike Lombardo,Senior $ustainability Analyst and Manager, Imlex,Calvert Investment
Management, Inc.
Emily Kaiser, Esgs SustainabilityAnalyst, Calvert Investment Management, Inc.



RESOLVEDthat shareholdersof Kohl's Corporation ("Kohl's")urge the
Compensation Committee (the "Committee")to include in the metrics used to determine
senior executives' incentive compensation at leastone metric related to Kohl's employee
engagement.Employee engagement is the extent to which the workforce as a whole is
motivated to contribute to organizational successand is willing to apply discretionary
effort to accomplish organizational goals.

TheCommittee shoulduseits discretion in selecting and measuring the employee
engagementmetric and decidingwhether the metric is more appropriately incorporated
into the metrics for the annual or long-term incentive program (or successorshort- and
long-term incentive programs).

Thisproposal should be implemented prospectively and in a manner that doesnot
violate the terms of any contract, incentive plan or applicable law or regulation.

Supporting Statement

As long-term shareholders,we believe that senior executive incentive
compensation should encourageexecutives to focus on the drivers of Kohl's success.As
a retail company, Kohl's level of employee engagement -the extent to which employees
apply discretionary effort to the company's goals --is oneof its most important assets.
Researchhasshown that employee engagementhasbeenlinked to higher employee
retention, greatercustomer satisfaction, improved financial performance, andhigher total
shareholder retum.(Sme.g.,Harter, et aL,"Business-unit-level relationship between
employee satisfaction, employee engagement,and businessoutcomes:a meta-analysis,"
Journal ofApplied Psychology 87 268-279 (2002) (available at

http;//www.nova.edu/ielice/forms/meta_analysis_july_2003.pdf)).

Kohl's hasendoisedtheseconnections andthe importance of employee
engagementto its business.In anarticlediscussing Kohl's volunteer initiative
coordination program,EVP and Director of Store Operations Jon Grossowas quoted as
saying "Engagedassociatesdeliver heiter customer service, we retain them longer, and
they drive bettersales;"(Ryan Scott, "TheTIottest Fashion at Work? Engagement,''
Forbes,June 26,2013 (available at
http://www.föfbes.com/sites/causeintegration/2013/06/26/the-hottest-fashion-at-work-
engagement/))

Thus, we believe it is important for incentive compensation formulas to reward
senior executives for effective managementand improvement of employee engagement.
Over the pastseveral years, Kohl's incentive programs for named executive officers have
used financial metrics such as net income,return on investment, specific business
objectives and"qualitative criteria, including leadership andvision" as the metrics for
determining awards.

We urge the Committee to adda measureof employee engagementto the mix, in
order to bring greater focus to managementof Kohl's human capital.We do not believe



our request would be overly burdensome; we note that reports indicate that Kohl's
already tracks employee engagement.(See Scott, suora)

We urge shareholders to vote FOR this proposal.



STATESTREET.

November 20;2014

Calveri InvestmentManagement;inc.
4550Montgomery Avenue,Suite 1000N
Bethesda,MD 20514

To Whom It May Concera:

This letter is to confirm that as of November 19,2014 the Calvert Fundslisted below heldthe
indicated amountof sharesof thestock of Kohl'sCorporation(Cusip500255104).Also thefunds
held the amountof shares indicatedcontinuously sincei 1/14/2013.

Fund Fund Name CUSIP SecurityName Sharcs/ParValues SharesHeld since
Number 11/19/2014 i 1/14/2013

D872 CALVERT SOCIALINDEX 500255104 Kohl'sCorporation 5,740 4,712
FUND

D894 CALVERT VP S&P 500 INDR 500255104 Kohl'sCorporation 3,595 3 595
PORTFOLIO

Pleasefeelfree to contastnie ifyou needany further Íñfonnation.

Sincerely,

Brian McAnern
AVP
State Street BankandTrustCompany

Limited Access


