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Re: Chevron Corporation Public
Incoming letter dated January 14,2015 Availability: S 6

Dear Mr. Hansen:

This is in response to your letter dated January 14, 2015 concerning the
shareholder proposal submitted to Chevron by James B. Hoy. 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, a
brief discussion of the Division's informal procedures regarding shareholder proposals is
also available at the same website address.

Sincerely,

Matt S.McNair

Special Counsel

Enclosure

cc: James B. Hoy
*** FISMA & OMB Memorandum M-07-16 ***



March 4, 2015

Response of the Office of Chief Counsel
Division of Corporation Finance

Re: Chevron Corporation

Incoming letter dated January 14,2015

The proposal relates to a report.

There appears to be some basis for your view that Chevron may exclude the
proposal under rule 14a-8(e)(2) because Chevron received it after the deadline for
submitting proposals. Accordingly, we will not recommend enforcement action to the
Commission if Chevron omits the proposal from its proxy materials in reliance on
rule 14a-8(e)(2).

Sincerely,

Luna Bloom

Attorney-Advisor



DIVISION OF CORPORATION FINANCE
INFORMAL PROCEDURES REGARDING SHAREHOLDER PROPOSALS

The Division of Corporation Finance believes that its responsibility with respect to
matters arising under Rule 14a-8 [17 CFR 240.14a-8], as with other matter under the proxy
rules, 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 a particular matter to

recommend enforcement action to the Commission. In connection with a shareholder proposal
under Rule 14a-8, the Division's staff considers the information furnished to it by the Company
in support of its intention to exclude the proposals from the Company's proxy materials, as well
as any information furnished by the proponent or the proponent's representative.

Although Rule 14a-8(k) does not require any communications from shareholders to the

Commission's staff, the staff will always consider information concerning alleged violations of
the statutes administered by the Commission, including argument asto 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 staff's informal
procedures and proxy review into a formal or adversary procedure.

It is important to note that the staff's and Commission's no-action responses to
Rule 14a-8(j) submissions reflect only informal views. The determinations reached in these

no-action letters do not and cannot adjudicate the merits of a company's position with respect to
the proposal. Only a court such as a U.S.District Court can decide whether a company is
obligated to include shareholders proposals in its proxy materials. Accordingly a discretionary
determination not to recommend or take Commission enforcement action, does not preclude a
proponent, or any shareholder of a company, from pursuing any rights he or she may have
against the company in court, should the management omit the proposal from the company's
proxy material.



Chevron
Rick Et Manaan Corporate Governance
Assistantsecretaryand ohevroncorporation
Managhgcounsel 6001Bollinger canyon Road.

T3120
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January 14,2015

VIA E-MAIL

Office of Chief Counsel

Division of Corporation Finance
Securities and Exchange Commission
100 F Street, NE
Washington,DC 20549

Re: Chevron Corporation
Stockholder Proposal of James B Hoy
Securities Exchange Act of 1934-Rule 14a-3

Ladies and Gentlemen:

This letter is to inform you that Chevron Corporation(the "Company"), intends to omit from its
proxy statement and form of proxy for its 2015 Annual Meeting of Stockholders (collectively,
the "2015 Proxy Materials'') a stockholder proposal (the "Proposal") and statements in support
thereof received from JamesB.Hoy (the "Proponent").

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

• filed this letter with the Securities and Exchange Commission (the "Commission")no
later than eighty (80)calendar days before the Company intends to file its definitive
2015 ProxyMaterials with the Commission; and

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

Rule 14a-8(k) and Staff LegalBulletin No.14D (Nov.7,2008) ("SLB 14D") provide that
stockholder proponents are required to sendcompanies acopy of any correspondence that the
proponents elect to submit to the Commissionor the staff of the Division of Corporation Finance
(the "Staff"). Accordingly, we are taking this opportunity to inform the Proponent that if he
elects to submit additionalcorrespondence to the Commission or the Staff with respect to this
Proposal,a copy of that correspondence should be furnished concurrently to the undersigned
pursuant to Rule 14a-8(k) and SLB 14D.



Office of Chief Counsel

Division of Corporation Finance
January14,2015
Page 2

THE PROPOSAL

TheProposalstates:

Be It Resolved: That the shareholders of Chevron Corporation recommend preparation
and delivery to all shareholders a report that includes:

a) Thenumbers of all offshoreoil wells (exploratory, production andout-of-

production) that Chevron Corporationowns or haspartnership in

b) Current and projected expenditures for remedial maintenance and inspection of
out-of-production wells

c) Cost ofresearch to find effective containment and reclamation following marine
oil spills.

A copy of the Proposal, together with the Proponent's cover letter, is attached to this letter as
Exhibit A.

BASIS FOR EXCLUSION

We hereby respectfully request that the Staff concur in our view that the Proposal may be
excludedfrom the Company's2015 Proxy Materials pursuant to Rule 14a-8(e)(2) becausethe
Proposal was received by the Company at its principal executive offices after the deadlinefor
stockholder proposals for inclusion in the Company's2015Proxy Materials.

BACKGROUND

On April 10g2014,the Company filed with the Commission,andcommenced distribution to its
stockholders of, aproxy statement and form of proxy for its 2014 Annual Meeting of
Stockholders ("2014 Proxy Statement").As requiredby Rule 14a-5(e), the Company included in
its 2014 Proxy Statement the deadlinefor receiving stockholder proposals for inclusion in the
Company's proxy statement andform of proxy for the Company's next annualmeeting,
calculated in the manner prescribed in Rule 14a-8(e).Specifically, the following disclosure
appearedonpage75 of the Company's2014Proxy Statement:

Submission of Stockholder Proposals for 2015Annual Meeting

If a stockholder wishes to present a proposal for action at the 2015 Annual Meeting,the
proponent and the proposal must complywith the stockholder proposal submission rules
of the U.S.Securities and Exchange Commission.Proposals must be received by the
Corporate Secretary and ChiefGovernance Oficer no later than December 11,2014.
Proposals received after that date will not be included in the Proxy Statement or acted
upon at the 2015 Annual Meeting. We urge stockholders to submit proposalsby
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overnight mail addressed to Chevron Corporation, Attn: Corporate Secretary and Chief
Governance Officer, 6001 Bollinger Canyon Road,SanRamon,CA 94583-2324 or by
email to corpgoy@chevron.com. [emphasis added]

A copy of page 75 of the Company's 2014 Proxy Statement is attached to this letter as Exhibit B.

As described below, the Company calculated the December 11,2014 deadline in the manner
prescribed in Rule 14a-8(e) and Staff Legal Bulletin No.14 (July 13,2001)("SLB 14").

On December 12,2014,one day after the Company'sdeadline for stockholder proposals,the
Company received the ProposaL The Proposal, postmarked December 9, 2014, was sentvia
certified mail and wasaddressedand deliveredto the Company'sprincipal executive offices at
6001 Bollinger Canyon Road,San Ramon,CA 94583-2324 by the United States Postal Service
("USPS")at 9t19 am local time on December 12,2014 A copy of the envelope, with tracking
number affixed, and the U$PS's product andtracking information showing the date and time of
delivery is attached to this letter as Exhibit C.

Although Rule 14a-8(f)(1) does not require that the Company have provided a notice of
eligibility or proceduraldeficiency to the Proponent becausethe deficiency-untimeliness-
cannot be remedied,the Company,as a courtesy to the Proponent, notified him of the
untimeliness of the Proposaland respectfully requested that he withdraw the Proposal. During a
telephone conversation with the Proponent,he declined to do so. A copy of the Company's
email correspondence with the Proponent is attached to this letter asExhibit D.

ANALYSIS

The Proposa1May Be Excluded From The Company's 2015 Proxy Materials Pursuant To
Rule 14a-8(e)(2) Because The Proposal Was Received By The Company At Its Principal
Executive Offices After The Deadline For Stockholder Proposals For Inclusion In The
Company's 2015 Proxy Materials.

Under Rule 14a-8(f)(1) a company may exclude a stockholder proposal if the proponent fails to
follow one ofthe eligibility or procedural requirements contained in Rule 14a-8. Ordinarily, a
company may exclude a proposal on this basis only after it hastimely notified the proponent of
an eligibility or procedural problem and the proponent has timely failed to adequately correct the
problem. However, asperRule 14a-8(f)(1), a company "neednot provide [the proponent] such
notice of a deficiency if the deficiency cannot be remedied,such as if{the proponent]failfsjto
submit a proposal by the company's properly determined deadline."[emphasis added]

One ofthe eligibility or procedural requirements contained in Rule 14a-8 is timeliness,the
requirement that the company receive a proposal by the applicable deadline. If a proponent is
submitting a proposal "for the company's annual meeting, [theproponent] can in most casesfind
the deadline in [the prior] year's proxy statement." SeeRule 14a-8(e)(1). Under Rule 14a-
8(e)(2):
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The deadline is calculated in the following manner if the proposal is submitted for a
regularly scheduled annual meeting. The proposal must bereceived at the company's
principal executive offices not less than 120calendar days before the date of the
company's proxy statement released to shareholders in connection with the previous
year'sannual meeting.' [emphasis added]

SLB 14,Section C.3.bindicates that, to calculate the deadline, a company should "[i] start with
the releasedate disclosed in the previous year'sproxy statement; [ii) increase the year by one;
and [iii] count back 120 calendar days." Consistent with this guidance, to calculate the deadline
for receiving stockholder proposals for the Company's 2015 Annual Meeting of Stockholders,
the Company (i) started with the release date of its 2014Proxy Statement (i.e.,April 10,2014)?
(ii) increased the year by one (i.e.,April 10,2015),and (iii] counted back 120calendar days. As
per SLB 14,Section C.3.b,"day one" for purposes of this calculation was April 9, 2015,
resulting in a deadline for receiving stockholder proposals for inclusion in the Company's 2015
Proxy Materials of December 11,2014, as disclosed on page 75 of the Company's 2014Proxy
Statement. SeeExhibit B. As noted above and in Exhibit C to this letter, the Company received
the Proposal one day after this deadline,at 9:19am local time on December 12,2014.

The Staff strictly construes the deadline for stockholder proposals under Rule 14a-8, permitting
companiesto exclude from proxy materials those proposalsreceived at companies'principal
executive offices after the deadline. See,e.g.,Whole Foods Market, Inc. (avail. Oct.30,2014)
(proposal receivedtwo weeks after company'sdeadline);BioMarin Pharmaceutical Inc.(avail.
Mar. 14,2014)(proposal received five days after company's deadline); Dean Foods Company
(avail.Jan.27, 2014) (proposal received three days after company's deadline); PepsiCo, Inc.
(avail. Jan.3,2014)(proposal received three days after company's deadline); Tootsie Roll
Industries, Inc. (avail. Jan.14,2008)(proposal received two days after company's deadline, even
when deadline fell on a Saturday).

Onnumerous occasions the Staff has concurred that companies may exclude a stockholder
proposal even when the proposal was received at the company's principal executive offices only
one day afterthe deadline. For example,in Applied Materials, Inc.(avail. Nov.20,2014),the

' Also underRule 14a-8(e)(2),"if the company did not hold anannual meeting the previousyear,or if the date of
this year's annual meeting has been changedby morethan 30 days from the date of the previous year's meeting,
thenthe deadline is a reasonabletime before the companybeginsto print andsendits proxy materials."This
portion of Rule 14a-8(e)(2) is not applicable in the instant case because the Company's 2014 Annual Meeting of
Stockholders washeld on May 28,2014, and,while the Company's boardof directors hasnot formally
scheduled the date ofthe Company's 2015 Annual Meeting of Stockholders,it currently plans to hold that
meeting within 30days of May 28,2015.

2 The Notice of the 2014 Annual Meeting of Stockholders included in the Company's 2014 Proxy Statement
indicatedthat "[olnor about Thursday,April 10,2014, we will mail to our stockholderseither (1) a copyof this
Proxy Statement,a proxy card, andour Annual Reportor (2) aNotice Regardingthe Availability of Proxy
Materials,which will indicatehow to accessourproxy materialsandvote onthe Internet." The Companyfiled
its 2014 Proxy Statement with the Commission and commenced distribution to its stockholders on April 10,
2014.Seehttp://www.sec.gov/Archives/edgar/data/93410/000119312514138322/0001193125-14-138322-
index.htm.
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Staff concurredthat the company could exclude aproposalreceived at 9:46 am local time on the
morning after the deadline,and in Johnson & Johnson (avail. Jan.13,2010),the Staff concurred
with the exclusion of a proposal received one day after the company's deadline,even though the
deadline fell on federal holiday. Seealso General Electric Company (GEStockholders' Alliance
et aL) (avail.Jan.24,2013); Verizon Communications Inc. (avaíLJan.7,2011); City National
Corp. (avail.Jan 17,2008);$mithfleid Foods,Inc.(avaiLJune4,2007).

A proposal receivedby the Company after the deadlineis deemeduntimely and therefore
excludable under Rule 14a-8(f) even if the proposal is dated, sent, posted, or transmitted prior to
the deadline.See;e.g.,Applied Materials, Inc.(avaiLNov.20,2014)(proposal cover letter
dated one day before company's deadline); PepsiCo, Inc. (avail. Jan.3, 2014) (proposal mailed
prior to, and scheduled for delivery on,company's deadline);Equity LifeStyle Properries (avail.
Feb.10,2012)(proposal dated and mailed prior to company's deadline); Wal-Mart Stores, Inc.
(Estadt) (avaiL Mar.26,2010) (proposal mailed six days prior to company's deadline); City
National Corp (avaiL Jan.f7, 2008)(proposal mailed one week prior to company's deadline).
This is true evenif the proposalis sentby meansintendedto ensuretimely receipt but is
neverthelessuntimely dueto unforeseen circumstances, suchasinclement weather. See
JPMorgan Chase & Co. (avait Feb.8,2005)(proposal sentnext daydelivery on the day before
the deadline,but received after the deadline becauseof weather conditions). The Staff has
counseled stockholders wishing to submit proposals to do so"well in advance of the deadline
andby a means that allows [the stockholder]to demonstrate the date the proposal was received at
the company's principal executive offices." SLB 14,Section G.L

Here,the Proposal was received at the Company's principal executive offices at 9:19 am local
time on December 12 2014, the day after the Company'sproperly calculated and noticed
deadline for stockholder proposals for inclusion in the Company's 2015 Proxy Materials,
December 11,2014.In accordance with the precedent discussed above, it makes no differenceto
the application of Rule 14a-8(e)(2) that the Proposal was received only nine hours and 20
minutes after the deadline,or that it was mailed onDecember9,2014 andpresumablyintended
to bedeliveredby the deadline. Accordingly, the Proposalis properly excludable from the
Company's 2015Proxy Materials becauseit was not received at the Company'sprincipal
executive officeswithin the time frame required under Rule 14a-8(e)(2).

The Company also believes that there are other procedural andsubstantive basesunder
Rule 14a-8for excluding the Proposal from the 2015 Proxy Materials. The Company is
addressing only the eligibility or procedural matter raised in this letter at this time becausethe
Company doesnot believe that the Proposal is eligible for inclusion in the 2015 Proxy Materials
because it wasnot timely received. The Company reservesthe right, should it be necessary,to
raise additional bases for excluding the Proposal from the 2015 Proxy Materials if the Staff
declines to concurin the Company'sno-action request.

CONCLUSION

Based upon the foregoing analysis, we respectfully request that the Staff concur that it will take
no action ifthe Company excludes the Proposal from its 2015 Proxy Materials pursuant to
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Rule 14a-8(e)(2).

We would be happy to provide you with any additionalinformation and answerany questions
that you mayhave regarding thiarequest Correspondenceregardingthis letter should besentto
my attention, Rick E.Hansen,at rhansen@chevron.com,with a copy to Ms.Elizabeth A.Ising,
at eising@gibsondunn com.

Sincerely,

Rick E.Hansen

Enclosures

ee: JamesB.Hoy
Elizabeth A. Ising, Gibson,Dunn & Crutcher LLP



EXHIBITA



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

December,2014

ChevronCorporation

Corporate Secretary & ChiefGovemanceOfficer fg
bec

6001 Bollinger Canyon Road Î$f

SanRamon,CA 94583-2324

Overnight Mail/ ReturnReceipt

DearMadam,

Enclosed please find a shareholderproposalandsupportingstatement for inclusion in the proxy
statementfor the 2015 annualmeeting of shareholders.I intend to holdmy sharesthrough the meeting

date, andwill present the proposal or have anassociate do so.
My shares are held byMorgan Stanley,andhavebeen held by more than a year, andhavemore than

the requiredamount for submissionof a shareholderproposal.

Sincerely,

JamesB.Hoy

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



5TOCRNOLDÈRPROPOSALS

Stockholder Proposal Regarding Report on
OWshore Oil Wells

Whereas, offshore oil wells are an important source of oit Be it Resolved: That the shareholders of Chevron Corporation
recommend preparationand delivery to alt shareholders a report

Whereas, offshore oil wek require exceptional dnliing that include5,
technology,

a) The numbers of all offshore oil wells (exploratory, production
Whereas, out-of-control offshore oil wells can cause and out-ofeproduchon) that Chevron Corporation ownsor has
extraordinary econorrac.environmental and human community partnership in
disruption,

b) Current and projected expenditures for remedial maintenance
Whereas, out-of-control oNshore od wells can have devastating and inspection of out-of-produchon wens
impact on corporation stock value, reputation and liabilities of the

corporation that owns or isa partner in the well, c) Cost of researchto find effective containment and reclamation

Whereas. titigation, reclamation and restitution expenses followingmarineoilspills,
following an out-of-control offshore oil well can be unpredictable
and detrirnental to corporatioristock value.

Supporting Statement

BP's out-of-control deepwater drilling rig explosion and Subsequent to the BP Deep Hpnzon disaster. Chevron has had
subsequent oil spill has brought into focus the hazards of offshore offshore well disasters in BrazWand Nigeria. Cominal charges have
oil production. The BP incident resulted in catastrophic loss of been filed against Chevron and environmental damages resulted
share value and distress sale of corporate assets. Chevron frorn offshore drilling incidents. Because of the exceptional
Corporation had an oil spill in the Gulf of Mexico in the 1970's that financial risks of offshore wells the shareholders of Chevron need
resulted in massive fines by the U.S. E.PA for multiple violations to know the extent of offshore drilling nsks.as called for in our
in which blow-out-preventers (storm chokes) were not installed. proposal. Please vote FOR the proposal regarding the investment

* Shareholders need to know the amount of exceptional risk Hazards of Offshore Oil Orilling.

* associated with offshDre dnliing. Furthermore, shareholders need
to know the internal planning response of Chevron Corporation's
management to the BP disaster. Please vote FOR this proposal

for needed information regarding the extraordinary risks
associated with offshore cil production,

66 Chevron Corporation-20M Proxy Statement
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Chevron

Noticeof the 2014 Annual Meetingand
2014 Proxy Statement

Wednesday, May 28, 2014, at 8:00 a.m.CDT
Permian Basin Petroleum Museum,1500 Interstate 20 West, Midland, Texas 79701
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$ Ernail Delivery of Future Proxy Materials
You can elect to receive future proxy matenals by emai evhich will save us the cost of producing and Tia ling documents to you if you
cocose to receive future proxy matenals by ernail you wil recen e on email witn inshuctions contanng a Ink to the website where those
matenals are available as well as a ark to the p-cxy .ot ng weosite

Stockholders of Record Street Name Stockholders

You may enrolt in the email dehvery service by gcing directly Please check the infortnation provided in the proxy materials
to ww.vicsdeliverycom cvx mailed to you by your bank broker, or other ho der of record

concerning the availabdaty or this service
You r9ay revoke your email dehvery election at this a te at any
time and request a paper copy of the proxy matenals

Stockholder of Record Account Maintenance

Chevron engages a transfer agent. Corr'putershare to assist by answering a series of questions, including a first-time user
the Company m maintaining the accounts of ina'viduals and authenticabon process ano creating a custom site sea if you already
entities that hold Chevron common stock in their own name have an existing investor Centre account you wil need your userID

on the recolos of the Coropany sometimes referred to as andpassword
'stockholders of record' or "registered stockhelders' All
communications concermng accounts of stockholders of The Computershaie investment Plan allows interested nvestors
record including name and address changes and inquines to purchase and sell shares or Chevron comrnon stock and
about the requirements to transfer shares and similar matters enroll in dividend reinvestment Drections and deadhnes for
can be nandled by calhng Chevron Stockholder Services toll- the purchase of shares including payment via electrontc funas
free number 1800-368-8357, or by contact og transfer or check, can be found on tre Stockholder Services section

ors/stockholderservices

Qwww computershare com'investor You can a so aodress stot.Apotchasedvidends Additional nformabon can be found en thecorrespondence to Computerchare at P O Box 30170 College Computeishare Pian ßrochureavadableon Computershares website
Station TX 77842 3170 or if by overnight dewery 211Quality at ww wcompurersharecorrt[nvester

Circle Suite 210, CoRege Station. TX 7/8215 If you are a street name stockholdet you may contact your bank

When you access your account through the Computer seere investor broker or other holder of record with questions concerning your
Centre website you can view your current balarce access your account
account history, obtain current and hstorical comrnon stock pnces

and purchase and sedChevron snares through the Computershare
lovestment Pan For stockholoer s who do not have a Computersnare
investor Centre account, you may be able to create a unique user ID,

Submission of Stockholder Proposals for 2015 Annual
Meeting
if a stockholder wishes to present a proposal for action at the Ofócer 6001 Bothager Canyon Road San Ramon. CA 94583-

2015 Annual Meenng. the proponent and the croposal must 2324orbyemailtocorpgav@cheironcom
comply with the stockholder oroposal submission rules of the U S
Secunties and Exchange Commission Proposals must be Article vil of Chevrons Restated Certshcate of :ncorporabon

received by the Corporate Secretary and Chief Governance precludes taking acDons on any proposals or other iterns of
Officer no later than December 11,20M Proposals recerted after business that have not been ,Ciuded in the Notice of 2015 Annual

taat date will not be included in the Proxy Statement or acted Mee:ing of Stockholders and 2015 Proxy Staternent del vered a

upon at the 2015 Annual Neettng We urge stockholders to advance of the 2015 Annual Neet.og un ess the Boaro decides to
submit proposals by ovemight road addressed to Chevron waive this restucDon

Corporauon. Atto Corporate Seccelary and Che Governance

Chevron Corocration,20M Proxy Statement ?S



EXHIBITD



HANSEN, RICK E

From: HANSEN,RICK E

Seatt Tuesday, December 16,2014 4:33 PM
TO: JamesFif(O)A & OMB MEMORANDUM M-07-16***

Cc Cross,Scott (ScottCross@chevron.com)
Subject: Chevron Stockholder Proposal
Attachments: Tracking.pdf;Chevron2014ProxyStatementpdf; 15.Offshore Oil.pdf; Rule14a-8.pdf

Tracidng: Recipient Denvery Read

$8tRtBl%eg OMB MEMORANDUM M-07-16***

Cross Scott Deliverede 12/16/2014 4±33 PM Read: 12/16/20144 44 PM
15cottCross@thevron.com)

Dear Mr Hoy,

t hope you are well.

On Friday, December 12, 2014, we receivedyour letter,dated December 9, 2014, submitting a stockholder proposal for
inclusionin Chevron's proxy statementand form of proxyfor its 2015 annual meeting.Attachedto this email is a copyof
the United States PostalService verificationof delivery to Chevronon Friday, December 12,2014.

I regret to informyou thatyour letterand proposalarrived after the deadline for submission of stockholder proposalsfor
inclusion in Chevron'sproxystatementand form of proxyfor its 2015 annual meeting. As was indicated on page 75of
Chevron'sproxystatementfor its 2014 meeting(a copyof which is attached),stockholderswishing to submit a proposal
for inclusion in Chevron's proxy statement and formof proxyfor its 2015 annualmeetingmust have submitted their
proposal"no laterthan Thursday,December 11, 2014." As per the copyof the UnitedStates PostalServiceverification,
your letterandproposalwas deliveredto Chevron on Friday,December12,2014, the day after the deadline for
submission of proposals.

Timely submissionof proposalsis one of the proceduralrequirementsfor stockholder proposals,as perthe SEC's
stockholder proposal rules. UnderRule 14a-8(e) of theSEC's rules (a copyof which is attached), "if you are submitting
your proposal for the company's annual meeting,you can in most cases find the deadline in last year's proxy
statement." As notedabove,our 2014 proxy statementindicatedon page75 that the deadline for stockholderproposals
for inclusion in Chevron's proxy statementand form of proxy for its 2015 annual meeting was Thursday,December 11,
2014. UnderRule 14a-8(f), ifa stockholderfails to meet a proceduralrequirement,a companycan excludethe proposal
from its proxy statementand form of proxy. Ordinarily, a companyis required to provide written notice to the stockholder
of any procedural deficiencies and providean opportunityto curewithin 14days of receiptof the notice. However,in this
case,as per Rule 14a-8(f), a "company need not provide such noticeof a deficiency if the deficiency cannot be remedied,
such as if you fail to submit a proposal by the company'sproperly determined deadline."

I know that our untimely receiptof your letter and proposal will be unwelcome news to you, and I apologize for having to
bring it to your attention. However, given our untimely receipt of your proposal,we are of the view thatwe canexclude
your proposal from Chevron's proxy statement and form of proxy for its 2015 annual meeting. Accordingly, I am writingto
respectfully ask that youwithdraw your proposaland save Chevronthe time andexpenseof havingto writeand submita
no-action requestto the SEC seeking concurrence that Chevron can exclude your proposal. You are of course welcome
to later submit yourproposalfor the 2016 meeting,if you desireto do so.

If my request is acceptable to you, I would be grateful if you could respond to my email with an acknowledgementthat
your proposal is withdrawn. Thank you for your consideration.

Rick E.Hansen

Assistant Secretary and Managing Counsel

Corporate Governance
1



From: HANSEN. RICK E
To: James Hov
Cc: Cross. Scott

Subject: RE: FW: Chevron stockholder Proposal
Date: Tuesday, December 23,2014 2:24:04 PM
Attachments: Deficiencv Notice Offshore oil Wells.ndf

Dear Mr. Hoy,

Thank you for your time on the phone today. I appreciate your willingness to discuss your proposal.

I regret that we were unable to reach agreement for you to withdraw your proposal. As I indicated on
the phone and in my December 16, 2014 email to you, a copy of which is enclosed, your proposal was
delivered to our offices on December 12,2014, the day after the deadline for the submission of
stockholder proposals for inclusion in Chevron's proxy statement and form of proxy for its 2015 annual
meeting of stockholders. That deadline, December 11, 2014, was published in our 2014 proxy
statement on page 75. While I appreciate your frustration with our desire to enforce the deadline for
submission, I hope you can understand that I am obliged to hold you to the same standards for
submission of stockholder proposals that I am obliged to hold all of our other stockholders. As you
know,we routinely receive a large number of proposals and it would not be prudent for us to hold
some stockholders to the deadline and waive the deadline for others.

I do appreciate the concerns reflected in your proposal with our offshore and deepwater drilling
activities. We are always happy to discussthese types of operational concerns with stockholders and,
the untimeliness of your submission aside,we would be happy to discuss them with you further at a
time that might be convenient for you.

Since you indicated that you will not withdraw your proposal, I am obliged to notify you of additional
defects in your submission, specifically proof of your ownership of Chevron stock. Please refer to the
attached letter and enclosures for complete information.

Your response may be sent to my attention by U.S.Postal Service or overnight delivery at the address
above or by email (rhansen@chevron.com). Pursuant to Exchange Act Rule 14a-8(f), your response
must be postmarked or transmitted electronically no later than 14 days from the date you receives this
letter.

Rick E.Hansen
Assistant Secretary and Managing Counsel

Corporate Governance
Chevron Corporation
6001 Bollinger Canyon Rd.,T3184
San Ramon,CA 94583
Tel: 925-842-2778
Fax: 925-842-2846
Cell: 925-549-1559
Email: rhansen@chevron.com
This message may contain privileged or confidential information. If you have received this message in
error, please delete it without reading and notify me by reply e-mail. Thank you.

Please consider the environment before printing this e-mail

-----Original Message-----

From: James HØ¶FISMA & OMB MEMORANDUM M-07-16***

Sent: Tuesday, December 23, 2014 1:46 PM
To: HANSEN,RICK E
Subject: Re: FW: Chevron Stockholder Proposal



Mr.Hansen,
I have called you twice today and twice yesterday, but got only a recording that said you were not

avialable. Could we discussyour offer by phone? I left my Gainesville phone-rasmbeDMB MEMORANDUMOS-07-16***

your answering machine when I called earlier today.
James B.Hoy

PS I was three characters from pressing the send button when you returned my call.I am sorry we
could not reach an agreement.

On Tue, Dec 23, 2014 12:54 PM EST HANSEN,RICK E wrote:

>Mr. Hoy,
>
>I am following up on the message below that I sent you on Tuesday, December 16. I would be
grateful to hear from you if you might be willing to withdraw your proposal.
>
>Rick E.Hansen
>Assistant Secretary and Managing Counsel
>
>Corporate Govemance
>Chevron Corporation
>6001 Bollinger Canyon Rd.,T3184
>San Ramon,CA 94583
>Tel: 925-842-2778
>Fax: 925-842-2846
>Cell: 925-549-1559

>Email: rhansen@chevron.com<mailto:rhansen@chevron.com>
>This message may contain privileged or confidential information. If you have received this message in
error, please delete it without reading and notify me by reply e-mail. Thank you.
>P Pleaseconsider the environment before printing this e-mail
>
>From: HANSEN,RICK E
>Sent: Tuesday, December 16, 2014 4:33 PM
>To: James*MA & OMB MEMORANDUM M-07-16***

>Cc: Cross,Scott (ScottCross@chevron.com)
>Subject: Chevron Stockholder Proposal
>
>Dear Mr. Hoy,
>
>I hope you are well.
>
>On Friday, December 12,2014, we received your letter, dated December 9, 2014, submitting a
stockholder proposal for inclusion in Chevron's proxy statement and form of proxy for its 2015 annual
meeting. Attached to this email is a copy of the United States Postal Service verification of delivery to
Chevron on Friday, December 12,2014.
>
>I regret to inform you that your letter and proposal arrived after the deadline for submission of
stockholder proposals for indusion in Chevron's proxy statement and form of proxy for its 2015 annual
meeting. As was indicated on page 75 of Chevron's proxy statement for its 2014 meeting (a copy of
which is attached), stockholders wishing to submit a proposal for inclusion in Chevron's proxy statement
and form of proxy for its 2015 annual meeting must have submitted their proposal "no later than
Thursday, December 11, 2014." As per the copy of the United States Postal Service verification, your
letter and proposal was delivered to Chevron on Friday, December 12, 2014, the day after the deadline
for submission of proposals.
>

>Timely submission of proposals is one of the procedural requirements for stockholder proposals, as per
the SEC'sstockholder proposal rules. Under Rule 14a-8(e) of the SEC'srules (a copy of which is
attached), "if you are submitting your proposal for the company's annual meeting, you can in most



cases find the deadline in last year'sproxy statement." As noted above, our 2014 proxy statement
indicated on page 75 that the deadline for stockholder proposals for inclusion in Chevron's proxy
statement and form of proxy for its 2015 annual meeting was Thursday, December 11,2014. Under
Rule 14a-8(f), if a stockholder fails to meet a procedural requirement, a company can exclude the
proposal from its proxy statement and form of proxy. Ordinarily, a company is required to provide
written notice to the stockholder of any procedural deficiencies and provide an opportunity to cure
within 14 days of receipt of the notice. However, in this case, as per Rule
14a-8(f), a "company need not provide such notice of a deficiency if the deficiency cannot be

remedied, such as if you fail to submit a proposal by the company's properly determined deadline."
>
>I know that our untimely receipt of your letter and proposal will be unwelcome news to you, and I
apologize for having to bring it to your attention. However, given our untimely receipt of your proposal,
we are of the view that we can exclude your proposal from Chevron's proxy statement and form of
proxy for its 2015 annual meeting. Accordingly, I am writing to respectfully ask that you withdraw your
proposal andsave Chevron the time and expense of having to write and submit a no-action request to
the SEC seeking concurrence that Chevron can exclude your proposal. You are of course welcome to
later submit your proposal for the 2016 meeting, if you desire to do so.
>

>If my request is acceptable to you, I would be grateful if you could respond to my email with an
acknowledgement that your proposal is withdrawn. Thank you for your consideration.
>
>Rick E.Hansen
>Assistant Secretary and Managing Counsel
>
>Corporate Governance
>Chevron Corporation
>6001 Bollinger Canyon Rd.,T3184
>San Ramon,CA 94583
>Tel: 925-842-2778
>Fax: 925-842-2846
>Cell: 925-549-1559

>Email: rhansen@chevron.com<mailto:rhansen@chevron.com>
>This message may contain privileged or confidential information. If you have received this message in
error, please delete it without reading and notify me by reply e-mail. Thank you.
>P Pleaseconsider the environment before printing this e-mail
>



Chevron
Rick a.Hansen corporate Governance
Assistant secretaryand chevroncorporation
Managing Counsei 6001 Bollinger canyonRoad,

T3120
SanRamon; CA94583
Tel925-84242778
Fax 925-842-2846
rnansenaenewon.com

VIA EMATIFISMA & OMB MEMORANDUM M-07-16***

December 23,2014

Mr. James B.Hoy

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

Re: Stockholder Proposal

Dear Mr.Hoy,

Thank you for your time on the phone today. I appreciateyour willingness to discuss your
proposal,

I regret that we were unable to reach agreement for you to withdraw your proposal. As I
indicated on the phone and in my December 16,2014email to yous a copy of which is enclosed,
your proposalwas delivered to our offices onDecember 12;2014,the day after the deadlinefor
thesubmission of stockholder proposals for inclusion in Chevron'sproxy statement and form of
proxy for its 201$ annualmeetingof stockholders.That deadline,December 11,2014, was
published in our 2014 proxy statement on page 73.While I appreciate your frustration with our
desire to enforce the deadline for submission,I hope you can understand that I am obliged to
hold you to the same standards for submission of stockholder proposals that I am obliged to hold
all of our other stockholders. As you know,we toutinely receive a large numberof proposals
and it would not be prudent for us to hold some stockholders to the deadline and waive the
deadline for others.

I do appreciate the concerns reflected in your proposal with our offshore and deepwater drilling
activities. We arealways happy to discuss these types of operational concernswith stockholders
and,the untimeliness of your submission aside,we would be happy to discuss them with you
further at a tirne that might beconvenient for you.

Since you indicated that you will not withdraw your proposal,I am obliged to notify you of
additional defects in your submission, specifically proof of your ownership of Chevron stock.
Pursuantto Exchange Act Rule 14a-8(b),to be eligible to submit aproposal,you must be a
Chevron stockholder,either as a registered holder or as abeneficial holder (i.e.,a street name
holder), andmust have continuously held at least $2,000 in market value or 1% of Chevron's
sharesentitled to be voted on the proposal at the annual meeting for at least one year as of the
date the proposal is submitted. Chevron'sstock records for its registered holders do not indicate
that you are a registered holder. Exchange Act Rule 14a-8(b)(2)andSECstaff guidance provide



December 23,2014
Page2

that if you are not a registered holder youmust proveyour shareposition andeligibility by
submitting to Chevron either:

L a written statement from the "record" holder of your shares(usually a broker or bank)
verifying that you havecontinuouslyheld the requiredvalue or numberof shares for at
least the onesyear periodpreceding and including the date the proposal was submitted
(December9, 2014); or

2. a copy of a filed Schedule 13D,Schedule 130, Form 3, Form 4,Form 5,or amendments
to those documents or updated forms, reflecting your ownership of the required value or
number of sharesas of or before the date on which the one-year eligibility periodbegins
and any subsequent amendments reporting a change in ownershiplevel,alongwith a
written statement that you have owned the required value or number of shares
continuously for at least one year asof the date the proposal was submitted (December 9,
2014).

Your letter indicated that your "sharesare heldby MorganStanley,and have been held bymore
than ayear,andhave more than the required amount for submission of a shareholderproposal."
However,your letter did not include andwe have not separately received appropriate
documentation of your ownership from the record holderof your shares,Morgan Stanley.By
this letter, I amrequesting that you provide to us acceptable documentation that you have held
the required value or number of shares to submit a proposal continuously for atleast the one-year
periodpreceding and including the date the proposal was submitted (December 9,2014).

In this regard,I direct your attention to the SEC'sDivision of Corporation Finance Staff Legal
Bulletin No. 14(at C(1)(c)(1)-(2)), which indicates that, for purposes of Exchange Act Rule 14a-
g(b)(2),written statements verifying ownership of shares"mustbe from the recordholderof the
shareholder's securities,which is usually abroker or bank."Further,please note that most large
U.S.brokersand banks deposit their customers' securities with, and hold those securities
through,the Depository Trust Company("DTC"),a registered clearing agency that acts asa
securities depository (DTC is also known through the account name of Cede & Co.),and the
Division of Corporation Financeadvises that,for purposesof Exchange Act Rule 14a-8(b)(2),
only DTC participants or affiliates of DTC participants "should be viewed as 'record'holders of
securities that are deposited at DTC." (Staff LegalBulletin No.14F at B(3) and No.140 at
B(1)-(2)). (Copies of these and other Staff Legal Bulletins containing useful information for
proponents when submitting proof of ownershipto companies can be found on the SEC'sweb
site at: http:Iìwww.sec.gov/interps/legal.shtml.)You can confirm whether your broker or bank is
a DTC participantby askingthe broker or bankor by checkingDTC'sparticipant list, which is
available at http://www.dtcc.com/~/media/Files/Downloads/client-center/DTClalpha.ashx.

Please note that if your broker or bank is not a DTC participant, then you need to submit proofof
ownership from the DTC participant through which the sharesare held verifying that you have
continuously held the requisite number of Chevron sharesfor at least the one-year period
preceding and including the date the proposal was submitted (December 9,2014). You should



December 23,2014
Page 3

be able to find out the identity of the DTC participant by askingyour broker or bank. If the
broker is an introducing broker, you may also be able to learn the identity and telephone number
of the DTC participant through your account statements,because the clearing broker identified
on the account statements will generally be a DTC patticipant. If the DTC participant that holds
your shares is not able to confirm your individual holdings but is able to confirm the holdings of
your broker or bank, then you need to satisfy the proof of ownership requirements by obtaining
and submitting two proof of ownership statementsverifying that, for at least the one-year period
preceding and including the date the proposal was submitted (December 9,2014),the requisite
number of Chevron shareswere continuously held. The first statement should be from your
broker or bankconfirming your ownership. The second statement should be from the DTC
participant confirming the broker or bank's ownership.

Consistent with the above,if you intend to demonstrate ownership by submitting a written
statement from the "record" holder of your shares,please provide to us a written statement from
the DTC participant record holder of your sharesverifying (a) that the DTC participant is the
record holder,(b) the number of sharesheld in your name,and (c) that you have continuously
held the required valueor number of Chevron sharesfor at least the one-year period preceding
and including the date the proposal was submitted (December 9,2014).

Your responsemay be sent to my attention by U.S.Postal Service or overnight delivery at the
addressabove or by email (rhansen@chevron.com).Pursuant to Exchange Act Rule 14a-8(f),
your responsemust bepostmarked or transmitted electronically no later than 14 days from the
date you receives this letter.

Copiesof Exchange Act Rule 14a-8 and Staff Legal Bulletin No.14F are enclosed for your
convenience.Thankyou, in advance,for your attention to this matter.

Sincerely yours,

Enclosures



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

December,2014

Chevron Corporation

Corporate Secretary& Chief GovemanceOfficer

6001Bollinger Canyon Road Ž‡g
SanRamon,CA 94583-2324

Ovemight Mail/ Retum Receipt

DearMadam,

Enclosedpleasefind a shareholderproposalandsupportingstatement for inclusionin the proxy
statement for the 2015 annualmeeting of shareholders.I intend to holdmysharesthrough the meeting
date,andwill presentthe proposalor haveanassociatedo so.

My sharesareheldby MorganStanley,andhave beenheldby morethan a year,andhavemore than

the required amount for submission of a shareholderproposal.

Sincerely,

JamesB.Hoy

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



TN J''T DOR PPOOOC,'l S

Stockholder Proposal Regarding Report on
Offshore Oil Wells

Whereas,offshore oitwells arean important source of oil, Be it Resolved: That the shareholders of Chevron Corporation
recommend preparationand delivery to all shareholders a report

Whereas, offshore oil wells require exceptional driRing that includes,
technology

a) The numbers of all offshore oil wells (exploratory, production
Whereas, out-of-control offshore oil wells can cause and out-of-production) that Chevron Corporation owns orhas
extraordinary economic,environmental and hurnan community partnershipin
disruption.

b) Current and projected expenditures for remedial maintenance
Whereas,out-of-control offshore oil wells can have devastating and inspection of out-of-production wells
impact on corporation stock value, reputation and liabilities of the
corporation that owns or is apartner in the well, c) Cost of research to find effective containment and reclamation

Whereas, litigation, reclamation and restitution exce ses following marine cil spills.
following an out-of-control offshore oil weit can be unpredictable
and detrimental to corporation stock value.

Supporting Statement

BP's out-of-control deepwater driEng rig explosion and Subsequent to the BP Deep Hpruun disaster.Chevron has had
subsequent uit splHhasbrought into focus the hazards of offshore offshore weR disasters in Brazil'and Nigeria. Criminal charges have
oil production. The Bp incident resulted in catastrophic loss of been filed against Chevron and environmental damages resulted
share value and distress sale of corporate assets.Chewon from offshore drilling incidents. Because of the exceptional
Corporation had anoRsplHin the Gulf of Mexico in the 1970s that financial risksof offshore wells the shareholders of Chevron need
resulted in massive finesby the U-5.E.PAfor multiple violations to know the extent of offshore drilhng risks, as called for in our
in which blow-cut-preventers (storm chokes) were not insta#ed. proposal. Please vote FOR the proposal regarding the investment

\ Shareholdersneed to know the amount of exceptional risk Hazards of ÖffshoreOil Drilling.' associated with offshoredrilling.Furthermore, shareholders need
to know the intemat planning response of Chewon Corporation's
management to the BP disaster.Please vote FOR this proposal
for needed information regarding the extraordinary risks
associated with offshore oil production.

66 Chevron Corporation-2014 Proxy Statement



HAN$EN, RECKE

From: HANSEN,RICKE
Sent: Tuesday, December 16,2014 4:33 PM
To: James*MOyA& OMB MEMORANDUM M-07-16***

cc: Cross,Scott (ScottCross@chevron.com)
Subject: ChevronStockholder Proposal

Attachments: Tracking.pdf;Chevron2014ProxyStatement.pdf; 15.Offshore oil.pdf; Rule 14aa8.pdf

Tracidag: Redplant Delivery Read

*$8010$&$ OMB ME MORANDUM M-07-16***

cross,Scott Delivered:12/16/20144:53PM Read:12/16/2014 4:44 PM
(ScottCross@chevron.com)

DearMr.Hoy,

I hopeyou are well.

On Friday, December 12, 2014, we received your letter, dated December 9, 2014, submitting a stockholder proposal for
inclusion in Chevron's proxy statement and form of proxy for its 2015 annual meeting. Attached to this email is a copyof
the United States Postal Service verification of delivery to Chevron on Friday, December 12, 2014.

I regret to inform you that your letter and proposal arrived after the deadline for submission of stockholder proposals for
inclusion in Chevron's proxy statement and form of proxy for its 2015 annualmeeting, As was indicated on page75 of
Chevron's proxy statement for its 2014 meeting (a copy of which is attached), stockholders wishing to submit a proposai
for inclusion in Chevron's proxy statement and formof proxy for its 2015 annual meeting must have submitted their
proposal"no later than Thursday, December 11, 2014." As per the copy of the United States PostalService verification,
your letter and proposal was delivered to Chevron on Friday, December 12, 2014, the day after the deadline for
submission of proposals.

Timely submission of proposals is one of the procedural requirements for stockholder proposals,as per the SEC's
stockholder proposal rules. Under Rule 14a-8(e) of the SEC's rules (a copy of which is attached), 'if you are submitting
your proposal for the company's annualmeeting, youcan in mostcases find the deadline in last year's proxy
statement." As noted above, our 2014 proxy statement indicated on page 75 that the deadline for stockholder proposals
for inclusion in Chevron's proxy statement and fonn of proxy for its 2015 annual meeting was Thursday, December 11,
2014. Under Rule 14a-8(f), if a stockholder fails to meet a procedural requirement, a company canexclude the proposal
from its proxy statement and form of proxy. Ordinarily, a company is required to provide written notice to the stockholder
of any procedural deficiencies and provide an opportunity to cure within 14 days of receipt of the notice. However,in this
case, as per Rule 14a-8(f), a "company need not provide such notice of a deficiency if the deficiency cannotbe remedied,
such as if you fail to submit a proposal by the company's properly determined deadline."

I knowthat our untimely receipt of your letter and proposal will be unwelcome news to you, and I apologize for having to
bring it to your attention. However, given our untimely receipt of your proposal, we are of the view that we can exclude
your proposal from Chevron's proxy statement and form of proxy for its 2015 annual meeting. Accordingly, I am writing to
respectfully ask that you withdraw your proposal and save Chevron the time and expense of having to write and submit a
no-action request to the SEC seeking concurrence that Chevron can exclude your proposal. You are of course welcome
to later submit your proposal for the 2016 meeting, if you desire to do so.

If my request is acceptable to you, I would be grateful if you could respond to my email with an acknowledgement that
your proposal is withdrawn. Thank you for your consideration.

Rick E.Hansen

Assistant Secretary and Managing Counsel

Corporate Governance
1



Rule 14a-8 - Shareholder Proposals

This section addresses when a companymustincludeashareholder'sproposalin its proxystatement
andidentifythe proposalin its formof proxywhenthe companyholdsan annualorspecialmeetingof
shareholders,in summary,in orderto haveyourshareholderproposalincludedona company's proxy
card,and included alongwith anysupportingstatementin its proxystatement,youmustbe eligible and
followcertainprocedures.Undera fewspecificcircumstances,the companyla permittedto excludeyour
proposal,but only after submitting its reasonstoihe Commission.We structuredthis section in a
question-and-answerformal so that it la easierto understand.The references to "you"are to a
shareholder seeking to submit the proposal.

(a) Question1:What is a proposaitA shareholder proposatis your recommendationor requirement that
the companyand/or ite board of directorstakeaction,whichyou intendto presentat a meetingof the
company'sshareholdersYourproposalshouldstate as clearlyas possiblethe courseof actionthatyou
believe the company shouldfollow, if your proposal la placed on the company's pmxy card, the company
mustalsoprovkle in the formof proxymeansfor shareholdersto specifyby boxesachoicebetween
approvalordisapproval,orabstention Unlessotherwiseindicated,theword"proposal"as usedin this
sectionrefersbothto your proposal,and toyourcorresponding statementin supportof yourproposat(if
any).

(b} Question2: Who is eilgibleto submita proposal,and howdo i demonstrate to the companythat i am
eRgibley

(1) in orderto be eigible to submita proposal,you must havecontinuouslyheld at least$2,000in
marketvalue,or 1%eofthe company'ssecuritiesentitled to be votedonthe proposalatthe
meeting for atleast oneyear by the date you submitthe proposal.Youmustcontinueto hold
thosesecuritiesthroughthedate of the meeting.

(2) if you arethe registeredholderof your securitieswhichmeansthatyour nameappearsin the
company'srecordsas a shareholder,the companyeenverifyyour eligibility on its own, although
youwißstillhave to providethe companywitha writtenstatementthatyouintendto continueto
hold the securitiesthroughthe date of the meetingof shareholders.However,if Ekemany
shareholdersyou arenot a registered holder,thecompanyliketydoes notknowthat youarea
shareholder,orhow manysharesyou own.In thiscaseat thetimeyou submityour proposet,
you must proveyour eligibility to the companyin oneof twoways:

(i) The first way is to submitto the companyewdttenstatementfromthe"record"holder
of your securities (usuallya brokeror bank) verryingthat,at thetime you submitted your
proposal,you continuouslyheld the securitiesfor at leastoneyear.Youmustalso
include your ownwdttenstetementthat you intend to continueto holdthe securities
through the dateof the meeting of shareholders;or

(ii) The secondwayto proveownershipappilesonlyif you have filed a Schedule130
(§240,13d-101), Schedule136 (§240.13d-102),Form3 (§249.103of this chapter),Form
4 (§249.104of this chapter)and/orForm5 (§249-105of this chapter),or amendmentsto
thosedocumentsor updatedforms,reflectingyour ownershipofthe sharesasof or
before the date on which the one-year eHgibility period begins. If you have tiled oneof
thesedocumentswith the SEC,you maydemonstrateyoureligibilityby submittingtothe
campshy:

(A) A copy of thescheduleand/orform,andany subsequentamendments
repoding a change in yourownershiplevel;



(B) Yourwritten statement that you continuously held the requirednumberof
sharesforthe one-year period as of the dateof the statement;and

(C) Yourwritten statementthat you intendto continueownershipof theshares
through the date of the company'sannual orspecialmeeting.

(c) Question3: Howmany proposals may Isubmit? Each shareholder may submit nomorethan one
proposalto a companyfor a particular shareholders'meeting.

(d) Question4: Howlongcan my proposalbe? The proposal,including any accompanying supporting
statement,maynot exceed 500 words.

(e) Quesfion5:What is the deadline for submitting aproposal?

(1) If you aresubmitting your proposalfor the company'sannual meeting,you canin mostcases
find the deadlinein last year'sproxystatement.However, if the companydid not holdan annual
meeting lastyear,orhas changed the date of its meeting for this yearmorethan 30 days from
insty.eatsmeeting,you can usuallyfind the deadlineinoneof the company'squarterlyreportson
Form10-0 (§249.30Baof thischapter),or in shareholderreportsof investmentcompaniesunder
§270.304-1of this chapter of the investmentCompany Actof 1940.In orderto avoidcontroversy,
shareholdersshould submittheir proposalsby means,includingelectronicmeans,that permit
them to prove the date of delivery.

(2)The deadlineis calculatedin the followingmannerif theproposalis submittedfor a regularly
scheduledannualmeeting.The proposalmust be receivedat the company'sprincipalexecutive
officesnot lessthan 120calendardays beforethe dateof the company'sproxystatement
released to shareholders in connection with the previous year'sannual meeting However,if the
companydid not holdan annualmeeting the previousyear,or if the date of thisyeafs annual
meeting has beenchanged by more than 30 daysfromthe dateof the previous yeafs meeting,
then the deadline is a reasonabletime before thecompanybegins to print and send itsproxy
materials.

(3) if youare submittingyourproposal for a meetingof shareholdersother than a regulady
scheduledannualmeeting,the deadlineis a reasonable time beforethe companybegins to print
and sendits proxy materials.

(f) Question& What if I fail to follow one of the eligibility orprocedural requirements explained in answers
to Questions 1 through 4 of this section?

(1) Thecompanymayexclude your proposal,butonly after it has notified you of the problem,and
you have failedadequately to correctit.Within 14calendardaysof receiving your proposal,the
company must notify youin writing of any proceduralor eligibility deficiencies,aswell asof the
time framefor your response.Your responsemustbepostmarked,or transmitted electronically,
no inter than 14 days from the date you received the company'snotilication.A company need not
provideyousuchnoticeof adeficiency if the deliciency cannotbe remedied,suchas if you faillo
submita proposalby the company'sproperlydetermined deadline.If the companyintendsto
exclude the proposal,it will later haveto makea submissionunder §240.14a-8andprovideyou
with a copyunderQuestion10 below,§240.14a-8(j).

(2) if you fail in yourpromiseto holdthe requirednumberof securitiesthrough the date of the
meeting of shareholders, then thecompanywill be permitted to exclude allof your proposals from
its proxymaterials forany meeting held in the following twocalendaryears.



(g)Quesfion7:Who has the burden of persuading theCommissionor its staff that my proposal canbe
excluded?Exceptasotherwise noted, the burden is on the companyto demonstrate that it is entitledto
excludea proposal.

(h) Question8:Must i appearpersonallyat the shareholders' meeting to presentthe proposal?

(1) Eitheryou,or yourrepresentativewhois quaified understate law to presentthe proposaion
your behaif,must attend the meeting to presentthe proposal.Whether you attend the meeting
yourself or send a qualified representativeto themeeting inyour place,you should make sure
thatyou,or your representative,follow the proper state law procedures for attending the meeting
and/or presenting yourproposal.

(2) If the company hokis itsshareholder meetingin whole or in partvia electronic media,and the
companypermitsyouor your representativeto presentyour proposalvia such media,then you
may appear through electronic media rather than traveling to the meeting to appear in person.

(3) If youor your qualified representativefail toappearandpresentthe proposa1,without good
cause,the companywill be permitted to excludeanof yöur proposalsfrom its proxy materialsfor
anymeetingsheld in the following twocalendaryears

(l} Question9: If I havecompiledwith the proceduralrequirements,on what other basesmaya company
rely to excludemyproposal?

(1) lmproperunderstate law: if the proposal is nota propersubjectfor actionby shareholders
underthe lawsof thejurisdictionof the company'sorganization;

Noteto paragraph(i)(1): Dependingon the subject matter,someproposalsare not
consideredproperunder state lawif theywouldbe binding on the companyif approved
by shareholders, in our experience,mostproposalsthat are cast as recommendations or
requeststhat the boardof directorstakespecliedacilon areproperunderstate law.
Accordingly,we wißassumethataproposaldraftedasa recommendationor suggestion
is properunlessthe companydemonstratesothenvise.

(2) t/iolationaflaw if the proposalwould, if implemented,causethe companyto violateanystate,
federal,or foreignlaw towhich it is subject;

Note toparagraph (l)(2): We will not applythis basis for exclusion to permit exclusion of a
proposalon groundsthat it wouldviolateforeign law if compliancewRhthe foreignlaw
would resultin a violationof anystate or federallaw.

(3) Vlota#anofproxy rufes if the proposalorsupportingstatementis contraiy to any of the
Commission'sproxyrules, including§240.14a-9,whichprohibits materiallyfalseormisleading
statements inproxy soliciting materiets;

(4) Personal grievance; special interest if the proposal relates to the redress of a personal claim
or grievance againstthe companyor any other person,or if Rla'designed to resultin a benefit to
you,or to fudher a personal interest,which is notshared by the other sharehokiers at large;

(5) Relevance:if the proposalrelatesto operationswhich account for less than 5percentof the
company'stotalassetsat the end of its mostrecentflacal year,and for less than 5 percentof its
net eamingsand goss sales for its mostrecentfiscalyear,and is not otherwise significantly
related to the company'sbusiness;

(6) Absence ofpower/authority: If the company would lack the poweror authotity to implement
the proposal;



(7) Managementfunctíons: if the proposal deals with a matter relating to the company's ordinary
businessoperations;

(8)Directorelections:if the proposai

(i) Would disqualify a nominee who isstanding for election;

(ii) Would removea director from ofRce before his or her term expired;

(iii) Questions the competence, businessjudgment,or character of oneor more
nominees ordirectors;

(iv) Seeks to include a specific individual in the company'sproxy materials for election to
the board of directors; or

(v) Otherwise could affect the outcome of the upcoming election of directors.

(9) Conflicts with company'sproposal: If the proposal directly confiÌctswith one of the company's
own proposalsto be submitted to shareholders at the samemeeting;

Noteto paragraph(i)(9): A company'ssubmissionto the Commission under this section
shouldspecify the points of conflictwith the company'sproposal.

(10)Substantiallyimplemented:if the company hasalreadysubstantiallyimplementedthe
proposal;

Noteto paragraph(Q(fD):Acompanymayexcludea shareholderproposalthatwould
provide an advisory voteor seek future advisory votesto approvethe compensationof
executivesasdisclosedpursuantto item402of RegulationS-K (§229.402of this
chapter)or anysuccessorto item402 (a"say-on-payvote*) orthat relatesto the
frequencyof say-on-payvotes,providedthat in the most recentshareholdervote
required by §240.14a-21(b)of this chaptera singleyear ( i.e.,one, two,or three years)
received approvalof a majorityof votescast onthe matterand the companyhas adopted
a policyon the frequency of say-on-pay votesthat is consistentwith thechoice of the
majority of votescast in the mostrecentshareholder vote required by §240.14a-21(b)of
this chapter

(11) Duplication:If the proposalsubstantiallyduplicatesanother proposal previouslysubmitted to
the companyby anotherproponentthatwill be includedinthe company'sproxymaterialsfor the
same meeting;

(12) Resubmissions- if the proposal deals with substantially the same subject matteras another
proposalor proposalsthat hasor have been previouslyincludedinthe company'sproxymaterials
within the preceding5calendaryears, acompanymayexcludeit from its proxymaterials for any
meetingheld within 3 calendar years of the last timeit was included if the proposalreceived:

(1)Lessthan 3% of the vote if proposed oncewittiin the preceding 5 calendaryears;

(ii) Less than 6% of the voteon its last submissionto shareholders if proposedtwice
previously within the preceding 5 calendaryears;or

(El)Less than 10% of the vote on its last submission to shareholders if proposed three
timesor morepreviously within the preceding5 calendar years;and



(13) Specific amount of dividends:If the proposal relates to specific amounts of cashor stock
dividends.

(j) Question10|What proceduresmustthe companyfollowif it intendsto excludemyproposal?

(1) if the company intends to exclude a proposal from its proxy materials, it must file its reasons
with the Commission no later than 80 calendar days before it flies its definitive proxy statement
and form of proxy with the Commission. The company must simultaneously provide you with a
copy of its submission. The Commission staff may permit the company to make its submission
later than 80 days before the company files its definitive proxy statement and form of proxy, if the
company demonstrates good cause for missing the deadline.

(2) The companymustfile sixpapercopiesof the foHowing:

(i) The proposal;

(ii) Anexplanation of why the companybelieves that it may exclude the proposal, which
should,if possibierrefer to the mostrecentapplicable authority, such as prior Division
lettersissuedunderthe rutetand

(lii)A supportingopinionof counselwhen suchreasonsarebased on mattersof stateor
foreignlaw.

(k) Question f t Mayi submit myownstatementto the Commissionrespondingto the company's
argumentsTYes,youmay submita response,but it is notrequired Youshouldky to submitany
responseto us,witha copyto the company,as soonaspossibleafterthecompanymakesits
submissian.Thisway, the Commission staff winhavetimeto consider fudyyour submission before it
issuesits response.Youshould submitsixpapercopiesof your response.

(i) Question12:if thecompanyincludesmyshareholderproposalin itsproxymaterials,what information
about memust it includealongwith the proposaHtself?

(1) The company'sproxystatementmustincludeyour nameandaddress,as we#as the number
bi the company'svotingsacuritiesthatyou hold.Howevers insteadof providingthat information,
the companymayinsteadincludea statementthat it wißprovidethe informationto shareholders
promptlyuponreceivingan oral or writtenrequest.

(2) The companyis not responsiblefor thecontentsof yourproposalorsupporting statement.

(m) Question13: What can i do if the company includes in its proxy statement reasonswhy it beneves
shareholdersshouldnot voteinfavorof myproposal,and i disagreewithsomeof Rsstatements?

(1) The companymayelectto includein its proxystatementreasonswhy it believes shareholders
shouldvote against your proposal.The company is snowedto makearguments reRecting haown
point of view,just as you may express your own pointof view in your proposarssupporting
statement.

(2) However,Wyoubelieve that the company'soppositionto yourproposalcontainsmaterießy
false ormisleadingstatementsthat mayviolateouranti-fraudrule,§240.140-9,you should
promptlysendto the Commissionstaffand the companya tetterexplainingthe reasonsforyour
view,aiongwitha copy of the company'sstatementsopposing yourproposal.To the extent
possible,your lettershould include specific factualinformationdemonstratingthe inaccuracyof
the company'sclaims.Timepermitling,you maywish la try to workoutyour differenceswith the
companyby yourself before contacting the Commissionstaff.



(3)We requirethe companyto sendyou acopyof its statements opposingyourproposalbeforeit
sendsits proxymaterials,so that youmaybringto ourattentionany materiallyfalsoormisleading
statements,under the following timeframes:

(i) If ourrwaction response requiresthatyou makerevisionsto your proposalor
supportingstatementas a conditionto requiringthe companyto includeit in ils proxy
materials,then the companymustprovideyou with acopyof Raoppositionstatementsno
later than 5 calenderdaysafter the companyreceivesa copy of your revisedproposal; or

(ii) in allother cases,the companymustprovideyou with a copy of itsopposition
statements no later than 30 catandardaysbeforeits fliesdefinitive copiesof itsproxy
statementand formof proxy under§240.14a4.
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Division of Corporation Finance
Securities and Exchange Commission

Shareholder Proposals

Staff Legal Bulletin No.14F (CF)

Action Publication of CF Staff Legal Bulietin

Date: October 18, 2011

Summary: This staff legal bulletin provides information for companies and
shareholders regarding Rule 14a-8 under the Securities Exchange Act of
1934.

Supplementary Information: The statements in this bulletin represent
the views of the Division of Corporation Finance (the "Division"). This
bulletin is not a rule, regulation or statement of the Securities and
Exchange Commission (the "Commission"). Further, the Commission has
neither approved nor disapproved its content.

Contacts: For further information, please contact the Division's Office of
Chief Counsel by calling (202) 551-3500 or by submitting a web-based
request form at https://tts.sec.gov/cgi-bin/corp_fin_interpretive.

A.The purpose of this bulletin

This bulletin is part of a continuing effort by the Division to provide
guidance on important issues arising under Exchange Act Rule 14a-8.
Specifically, this bulletin contains information regarding:

• Brokers and banks that constitute "record" holders under Rule 14a-8
(b)(2)(i) for purposes of verifying whether a beneficial owner is
eligible to submit a proposal under Rule 14a-8;

• Common errors shareholders can avoid when submitting proof of
ownership to companies;

• The submission of revised proposals;

• Procedures for withdrawing no-action requests regarding proposals
submitted by multiple proponents; and

• The Division's new process for transmitting Rule 14a-8 no-action
responses by emalL

You can find additional guidance regarding Rule 14a-8 in the following
bulletins that are available on the Commission's website: SLB No.14, SLE
No.14A, SLB No.14B, SLB No.14C,SLB No.14D and SLB No.14E.

http://www.sec.gov/interps/legal/cfsibl4f.htm 12/23/2014
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B.The types of brokers and banks that constitute "record" holders
under Rule 14a-8(b)(2)(1) for purposes of verifying whether a
beneficial owner is eligible to submit a proposal under Rule 14a-8

1.Ellgibility to submit a proposal under Rule 14a-8

To be eligible to submit a shareholder proposal, a shareholder must have
continuousiy held at least $2,000 in market value, or 1%, of the company's
securities entitled to be voted on the proposal at the shareholder meeting
for at least one year as of the date the shareholder submits the proposal.
The shareholder must also continue to hold the required amount of
securities through the date of the meeting and must provide the company
with a written statement of intent to do so.1

The steps that a shareholder must take to verify his or her eilgibility to
submit a proposal depend on how the shareholder owns the securities.
There are two types of security holders in the U.S.:registered owners and
beneficial owners.2 Registered owners have a direct relationship with the
issuer because their ownership of shares is listed on the records maintained
by the issuer or its transfer agent. If a sharehoider is a registered owner,
the company can independently confirm that the shareholder's holdings
satisfy Rule 14a-8(b)'s eligibility requirement.

The vast majority of investors in shares issued by U.S.companies,
however, are beneficial owners, which means that they hold their securities
in book-entry form through a securities intermediary, such as a broker or a
bank.Beneficial owners are sometimes referred to as "street name"
holders. Rule 14a-8(b)(2)(i) provides that a beneficial owner can provide
proof of ownership to support his or her eligibility to submit a proposal by
submitting a written statement "from the 'record' holder of [the) securities
(usually a broker or bank)," verifying that, at the time the proposal was
submitted, the shareholder held the required amount of securities
continuously for at least one year.3

2.The role of the Depository Trust Company

Most large U.S.brokers and banks deposit their customers' securities with,
and hold those securities through, the Depository Trust Company ("DTC"),
a registered clearing agency acting as a securities depository. Such brokers
and banks are often referred to as "participants" in DTC.AThe namesof
these DTC participants, however, do not appear as the registered owners of
the securities deposited with DTC on the list of shareholders maintained by
the company or, more typically, by its transfer agent. Rather, DTC's
nominee, Cede & Co.,appears on the shareholder list as the sole registered
owner of securities deposited with DTC by the DTC participants. A company
can request from DTC a "securities position listing" as of a specified date,
which identifies the DTC participants having a position in the company's
securities and the number of securities held by each DTC participant on that
date?

3.Brokers and banks that constitute "record" holders under Rule
14a-8(b)(2)(i) for purposes of verifying whether a beneficial
owner is eilgible to submit a proposai under Rule 14a-8

In The Hain Celestial Group, Inc.(Oct. 1, 2008), we took the position that
an introducing broker could be considered a "record" holder for purposes of
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Rule 14a-8(b)(2)(i). An introducing broker is a broker that engages in sales
and other activities involving customer contact, such as opening customer
accounts and accepting customer orders, but is not permitted to maintain

custody of customer funds and securities.1 Instead, an introducing broker
engages another broker, known as a "clearing broker," to hold custody of
client funds and securities, to clear and execute customer trades, and to
handle other functions such as issuing confirmations of customer trades and
customer account statements. Clearing brokers generally are DTC
participants; introducing brokers generally are not.As introducing brokers
generally are not DTC participants, and therefore typically do not appear on
DTC's securities position listing, Hain Celestial has required companies to
accept proof of ownership letters from brokers in cases where, unilke the
positions of registered owners and brokers and banks that are DTC
participants, the company is unable to verify the positions against its own
or its transfer agent's records or against DTC's securities position listing.

In light of questions we have received following two recent court cases

relating to proof of ownership under Rule 14a-81and in light of the
Commission's discussion of registered and beneficial owners in the Proxy
Mechanics Concept Release, we have reconsidered our views as to what
types of brokers and banks should be considered "record" holders under
Rule 14a-8(b)(2)(i). Because of the transparency of DTC participants'
positions in a company's securities, we will take the view going forward
that, for Rule 14a-8(b)(2)(i) purposes, only DTC participants should be
viewed as "record" holders of securities that are deposited at DTC. As a
result, we will no longer follow Hain Celestial.

We believe that taking this approach as to who constitutes a "record"
holder for purposes of Rule 14a-8(b)(2)(i) will provide greater certainty to
beneficial owners and companies. We also note that this approach is
consistent with Exchange Act Rule 12g5-1 and a 1988 staff no-action letter
addressing that rule,E under which brokers and banks that are DTC
participants are considered to be the record holders of securities on deposit
with DTC when calculating the number of record holders for purposes of
Sections 12(g) and 15(d) of the Exchange Act.

Companies have occasionally expressed the view that, because DTC's
nominee, Cede & Co.,appears on the shareholder list as the sole registered
owner of securities deposited with DTC by the DTC participants, only DTC or
Cede & Co.should be viewed as the "record" holder of the securities held
on deposit at DTC for purposes of Rule 14a-8(b)(2)(i). We have never
interpreted the rule to require a shareholder to obtain a proof of ownership
letter from DTC or Cede & Co.,and nothing in this guidance should be
construed as changing that view.

How can a shareholder determine whether his or her broker or bank is a
DTC participant?

Shareholders and companies can confirm whether a particular broker or
bank is a DTC participant by checking DTC's participant list, which is
currently available on the Internet at
http://www.dtcc.com/~/medla/Files/Downloads/client-
center/DTC/alpha.ashx.

What if a shareholder's broker or bank is not on DTC's participant list?
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The shareholder will need to obtain proof of ownership from the DTC
participant through which the securities are held.The shareholder
should be able to find out who this DTC participant is by asking the
shareholder's broker or bank.a

If the DTC participant knows the shareholder's broker or bank's
holdings, but does not know the shareholder's holdings, a shareholder
could satisfy Rule 14a-8(b)(2)(i) by obtaining and submitting two proof
of ownership statements verifying that, at the time the proposal was
submitted, the required amount of securities were continuously held for
at least one year - one from the shareholder's broker or bank
confirming the shareholder*s ownership, and the other from the DTC
participant confirming the broker or bank's ownership.

How will the staff process no-action requests that argue for exclusion on
the basis that the shareholder's proof of ownership is not from a DTC
participant?

The staff will grant no-action relief to a company on the basis that the
shareholder's proof of ownership is not from a DTC participant only if
the company's notice of defect describes the required proof of
ownership in a manner that is consistent with the guidance contained in
this bulletin. Under Rule 14a-8(f)(1), the shareholder will have an
opportunity to obtain the requisite proof of ownership after receiving the
notice of defect.

C.Common errors shareholders can avoid when subruitting proof of
ownership to companies

In this section, we describe two common errors shareholders make when
submitting proof of ownership for purposes of Rule 14a-8(b)(2), and we
provide guidance on how to avoid these errors.

First, Rule 14a-8(b) requires a shareholder to provide proof of ownership
that he or she has "continuously held at least $2,000 in market value, or
1%, of the company's securities entitled to be voted on the proposal at the
meeting for at least one year by the date vou subrnit the
prooosal" (emphasis added)."We note that many proof of ownership
letters do not satisfy this requirement because they do not verify the
shareholder's beneficial ownershtp for the entire one-year period preceding
and including the date the proposal is submitted. In some cases, the letter
speaks as of a date before the date the proposal is submitted, thereby
leaving a gap between the date of the verification and the date the proposal
is submitted. In other cases, the letter speaks as of a date after the date
the proposal was submitted but covers a period of only one year, thus
failing to verify the shareholder's beneficial ownership over the required full
one-year period preceding the date of the proposai's submission.

Second, many letters fail to confirm continuous ownership of the securities.
This can occur when a broker or bank submits a letter that confirms the
shareholder's beneficial ownership only as of a specified date but omits any
reference to continuous ownership for a one-year period.

We recognize that the requirements of Rule 14a-8(b) are highly prescriptive
and can cause inconvenience for sharehoiders when submitting proposals.
Although our administration of Rule 14a-8(b) is constrained by the terms of
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the rule, we believe that shareholders can avoid the two errors highlighted
above by arranging to have their broker or bank provide the required
verification of ownership as of the date they plan to submit the proposal
using the following format:

"As of [date the proposal is submitted), [name of shareholder]
held, and has held continuously for at least one year, [number
of securities] shares of [company name] [class of securities]."E

As discussed above, a shareholder may also need to provide a separate
written statement from the DTC participant through which the shareholder's
securities are held if the shareholder's broker or bank is not a DTC
participant.

D.The aubmission of revised proposals

On occasion, a shareholder will revise a proposal after submitting it to a
company.This section addresses questions we have received regarding
revisions to a proposal or supporting statement.

1.A shareholder submits a timely proposaL The shareholder then
submits a revised proposal before the company's deadHne for
receiving proposals.Must the company accept the revisions?

Yes.In this situation, we believe the revised proposal serves as a
replacement of the initial proposaL By submitting a revised proposal, the
shareholder has effectively withdrawn the initial proposal.Therefore, the
shareholder is not in violation of the one-proposal limitation in Rule 14a-8
(c) If the company intends to submit a no-action request, it must do so
with respect to the revised proposal.

We recognize that in Question and Answer E.2of SLB No.14,we indicated
that if a shareholder makes revisions to a proposal before the company
submits its no-action request, the company can choose whether to accept
the revisions. However, this guidance has led some companies to believe
that, in cases where shareholders attempt to make changes to an laitial
proposal, the company is free to ignore such revisions even if the revised
proposal is submitted before the company's deadline for receiving
shareholder proposals.We are revising our guidance on this issue to make
clear that a company may not ignore a revised proposal in this situation

2.A shareholder submits a timely proposaL After the deadline for
receiving proposals, the shareholder submits a revised proposal.
Must the company accept the revisions?

No.If a shareholder submits revisions to a proposal after the deadline for
receiving proposals under Rule 14a-8(e), the company is not required to
accept the revisions. However, ifthe company does not accept the
revisions, it must treat the revised proposal as a second proposal and
submit a notice stating its intention to exclude the revised proposal, as
required by Rule 14a ($�€_Thecompany's notice may cite Rule 14a-8(e) as
the reason for excluding the revised proposal. If the company does not
accept the revisions and intends to exclude the initial proposal, it would
also need to submit its reasons for excluding the initial proposal.
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3.If a shareholder submits a revised proposal, as of which date
must the shareholder prove his or her share ownership?

A shareholder must prove ownership as of the date the original proposal is

submitted. When the Commission has discussed revisions to proposals,E it
has not suggested that a revision triggers a requirement to provide proof of
ownership a second time. As outlined in Rule 14a-8(b), proving ownership
includes providing a written statement that the shareholder intends to
continue to hold the securities through the date of the shareholder meeting,
Rule 14a-8(f)(2) provides that if the shareholder "fails in [his or her]
promise to hold the required number of securities through the date of the
meeting of shareholders, then the company will be permitted to exclude all
of [the same shareholder's] proposals from its proxy materials for any
meeting held in the following two calendar years." With these provisions in
mind, we do not interpret Rule 143-8 as requiring additional proof of
ownership when a shareholder submits a revised proposal.E

E.Procedures for withdrawing no-action requests for proposals
submitted by multiple proponents

We have previously addressed the requirements for withdrawing a Rule
143-8 no-action request in SLB Nos.14 and 14C.SLB No.14 notes that a
company should include with a withdrawai letter documentation
demonstrating that a shareholder has withdrawn the proposal. In cases
where a proposal submitted by multiple shareholders is withdrawn, SLB No.
14C states that, if each shareholder has designated a lead Individual to act
on its behalf and the company is able to demonstrate that the individual is
authorized to act on behalf of all of the proponents, the company need only
provide a letter from that lead individual indicating that the lead individual
is withdrawing the proposal on behalf of all of the proponents.

Because there is no relief granted by the staff in cases where a no-action
request is withdrawn following the withdrawal of the related proposal, we
recognize that the threshold for withdrawing a no-action request need not
be overly burdensome.Going forward, we will process a withdrawal request
if the company provides a letter from the lead filer that includes a
representation that the lead filer is authorized to withdraw the proposal on
behalf of each proponent identified in the company's no-action request.E

F.Use of email to transmit our Rule 14a-8 no-action responses to
companies and proponents

To date, the Division has transmitted copies of our Rule 14a-8 no-action
responses, including copies of the correspondence we have receíved in
connection with such requests, by U.S.mail to companies and proponents.
We also post our response and the related correspondence to the
Commission'swebsite shortly after issuance of our response.

In order to accelerate delivery of staff responses to companies and
proponents, and to reduce our copying and postage costs, going forward,
we intend to transmit our Rule 14a-8 no-action responses by email to
companies and proponents. We therefore encourage both cornpanies and
proponents to include email contact information in any correspondence to
each other and to us.We will use U-S.mail to transmit our no-action
response to any company or proponent for which we do not have email
contact information,
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Given the availability of our responses and the related correspondence on
the Commission's website and the requirement under Rule 14a-8 for
companies and proponents to copy each other on correspondence
submitted to the Commission, we believe it is unnecessary to transmit
copies of the related correspondence along with our no-action response.
Therefore, we intend to transmit only our staff response and not the
correspondence we receive from the parties. We will continue to post to the
Commission's website copies of this correspondence at the same time that
we post our staff no-action response.

1 See Rule 14a-8(b).

2 For an explanation of the types of share ownership in the U.S.,see
Concept Release on U.S.Proxy System, Release No.34-62495 (July 14,
2010) (75 FR 42982] ("Proxy Mechanics Concept Release"), at Section II.A.
The term "beneficial owner" does not have a uniform meaning under the
federal securities laws.It has a different meaning in this bulletin as
compared to "beneficial owner" and "beneficial ownership" in Sections 13
and 16 of the Exchange Act.Our use of the term in this bulletin is not
intended to suggest that registered owners are not beneficial owners for
purposes of those Exchange Act provisions.See Proposed Amendments to
Rule 14a-8 under the Securities Exchange Act of 1934 Relating to Proposals
by Security Holders, Release No.34-12598 (July 7, 1976) [41 FR 29982],
at n.2("The term 'beneficial owner' when used in the context of the proxy
rules, and in light of the purposes of those rules, may be interpreted to
have a broader meaning than it would for certain other purpose[s] under
the federal securities laws, such as reporting pursuant to the Williams
Act.").

If a shareholder has filed a Schedule 13D, Schedule 13G, Form 3, Form 4
or Form 5 reflecting ownership of the required amount of shares, the
shareholder may instead prove ownership by submitting a copy of such
filings and providing the additional information that is described in Rule
14a-8(b)(2)(ii).

*DTC holds the deposited securities in "fungible bulk," meaning that there
are no specifically identifiable shares directly owned by the DTC
participants. Rather, each DTC participant holds a pro rata interest or
position in the aggregate number of shares of a particular issuer held at
DTC.Correspondingly, each customer of a DTC participant - such as an
individual investor - owns a pro rata interest in the shares in which the DTC
participant has a pro rata interest. See Proxy Mechanics Concept Release,
at Section ILB.2.a.

See Exchange Act Rule 17Ad-8.

See Net Capital Rule, Release No.34-31511 (Nov.24, 1992) [57 FR
56973] ("Net Capital Rule Release"),at Section ILC.

See KBR Inc.v.Chevedden, Civil Action No.H-11-0196, 2011 U.S.Dist.
LEXIS 36431, 2011 WL 1463611 (S.D.Tex. Apr.4, 2011); Apache Corp.v.
Chevedden, 696 Fi Supp. 2d 723 (S.D.Tex. 2010). In both cases, the court
concluded that a securities intermediary was not a record holder for
purposes of Rule 14a-8(b) because it did not appear on a list of the
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company's non-objecting beneficial owners or on any DTC securities
position listing, nor was the intermediary a DTC participant.

A Techne Corp. (Sept. 20, 1988).

2 In addition, if the shareholder's broker is an introducing broker, the
shareholder's account statements should include the clearing broker's
identity and telephone number. See Net Capital Rule Release, at Section
II.C.(iii). The clearing broker will generally be a DTC participant,

a For purposes of Rule 14a-8(b), the submission date of a proposal will
generally precede the company's receipt date of the proposal, absent the
use of electronic or other means of same-day delivery.

n This format is acceptable for purposes of Rule 14a-8(b), but it is not
mandatory or exclusive.

E As such, it is not appropriate for a company to send a notice of defect for
multiple proposals under Rule 14a-8(c) upon receiving a revised proposal.

n This position will apply to all proposals submitted after an initial proposal
but before the company's deadline for receiving proposals, regardless of
whether they are explicitly labeled as "revisions" to an initial proposat,
unless the shareholder affirmatively indicates an intent to submit a second,
additional proposal for inclusion in the company's proxy materials. In that
case, the company must send the shareholder a notice of defect pursuant
to Rule 14a-8(f)(1) if it intends to exclude either proposal from its proxy
materials in reliance on Rule 14a-8(c). In light of this guidance, with
respect to proposals or revisions received before a company's deadline for
submission, we will no longer follow Layne Christensen Co.(Mar.21, 2011)
and other prior staff no-action letters in which we took the view that a
proposal would violate the Rule 14a-8(c) one-proposal limitation if such
proposal is submitted to a company after the company has either submitted
a Rule 14a-8 no-action request to exclude an earlier proposal submitted by
the same proponent or notified the proponent that the earlier proposal was
excludable under the rule.

M See,e.g.,Adoption of Amendments Relating to Proposals by Security
Holders, Release No.34-12999 (Nov.22, 1976) [41 FR 52994].

Because the relevant date for proving ownership under Rule 14a-8(b) is
the date the proposal is submitted, a proponent who does not adequately
prove ownership in connection with a proposal is not permitted to submit
another proposal for the same meeting on a later date.

Nothing in this staff position has any effect on the status of any
shareholder proposal that is not withdrawn by the proponent or its
authorized representative,
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Cross,Scott

'om: HANSEN,RICKE
Sent: Monday, January 05, 2015 11;15 AM
To: JamesHoy
Cc: Garrigo,Silvia (SGarrigo); Cross,Scott
subject RE:Stock ownership
Attachments: Applied Materials NoAction Request.pdf

Thank you, Mr Hoy.

In the interests of transparency and consistent with our earlier telephone conversation, I want to advise you
that we still planto file a no-action request with the Staff at the SEC asking for its concurrence to exclude your
proposal from our proxy statement because it was submitted after the deadline for submission of proposals. In
my ownexperience,the Staff has been quite consistent inenforcing submission deadlines, and my personal
view in this case is that they will concur in our no-action request. For reference, I am forwarding a Staff
responseto a no-action requestfiled by Applied Materials, Inc.,concurringin Applied Materials' request to
exclude a proposal because, as in the case of your proposal, it was received the morning after the company's
deadline for submission of proposals.

As I mentionedpreviously,I understandthat our untimely receipt of your proposal and our desireto enforce the
proposal deadlineis frustrating to you. I hope you can understand that I am obliged to hold youto the same
standards for submissionof stockholder proposals that i am obliged to hold all of our other stockholders. As
you know,we routinely receivea large number of proposalsand it wouldnot be prudentfor us to hold some
stockholdersto the deadlineand waive the deadline for others.

I am still hopeful that you might considerwithdrawingyour proposal and saving us the time and expenseof
filing a no-action request. You can always resubmit your proposal at any time before next year'sdeadline
(likely to be in December2015) and,as i indicatedpreviously, we would be happy to arrange time for you to
talk with our staff regarding the operational and other concerns raised inyour proposal.

Rick E.Hansen

Assistant Secretary and Managing Counsel

Corporate Governance
Chevron Corporation
6001 Bollinger Canyon RdaT3184
SanRamon,CA 94583
Tel: 925-842-2778
Fax: 925-842-2846
Cell: 925-549-1559
Email: rhansen@chevron.com

This messagemay containprivileged or confidentiai information. Ifyou have received this message in enor, please
delete it without readingandnotify me by rapiy e-mail. Thank you.

Please consider the environment before printing this e-maii



From:JamesHo¶FISMA & OMB MEMORANDUM M-07-16***

Sent: Monday,January05, 2015 9 Si AM
Tor HANSEN,RICKE

*TF (& OMB MEMORANDUM M-07-16***

Asbject: Fwt Stockownership

from: Marken,Douglas<DouglasMarken(atmorganstanley.com>;
Tot rhansen@chevron.com<rhansen@thevron.com>;
Ü¢I ***FISMA & OMB MEMORANDUM M-07-16***

Subject: Stock ownership -

Sent: Men,Jan 5, 2015 &05:47 PM

VIA EMAIL

TotRick Hansen,Chevron Corporation

From:DouglasMarken, Morgan Stanley

DearMr. Hansen,

Dr.JamesB.Hoy has askedme to confirm that he hasheld continuously four hundredkommon sharesof

Chevron Corporation in street namefor more than a year prior to his submissionof a shareholderproposalon
December 9, 2014.

If there is any other inforrnation that you require regarding Dr.Hoy's ownership of Chevron sharesplease let
me know.Pleaseconfirm receiptof this email.

Sincerely;

Doug Marken
Vice President

Portfolio Manager
Financial Advisor

Marken Sario Group
Morgan Stanley Wealth Management
4965 NW 8th Ave

Gainesville, FL. 32605
352-332-9300

fa;morganstanleyindividuaLcom/marken-sariogroup/index.htm

( BE ADVISED: It is important that you do not use e-mail to request,authorize or effect the purchase or sale of any security or
ommodity, to send fund transfer instructions, or to effect any other transactions. Any such request, orders,or instructions

that you send will not be accepted and will not be processed by Morgan Stanley Smith Barney.

Morgan StanleySmith Barney'sCode of Conduct is aCulture of Excellence.All incoming correspondence should bebusiness related
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and respect our code.All e-mail sentto or from this address will bereceivedor otherwise recorded by the Morgan Stanley Smith
Barney'scorporate e-mail system ami is subject to archival, monitoring or review by,and/or disclosureto anyother party asrequired
by law.Shouldyou wish to correspondwahthe recipientof your communicationon a personalmatter,please contact him/her for the
opropriate electronie address

The information and data containedherein have beenobtainedfrom sources considered reliable, but their accuracy or completeness

cannotbeguaranteed Pleasenote that pastperformancemaynot beindicative offuture results;pricesandavailability aresubjectto
changewithout notice,

investments and servicesare offered through Morgan Stanley Smith Barney LLC.,member SIPC.

Important Notice to Recipients:

Please do not use e-mail to request, authorize or effect the purchase or sale of any security or commodity. Unfortunately,
we cannot execute such instructions provided in e-mail. Thank you.

The sender of this e-mail is an employee of Morgan Stanley Smith Barney LLC ("Morgan Stanley"). If you have received
this communication in error, please destroy all electronic and paper copies and notify the sender immediately. Erroneous
transmission is not intended to waive confidentiality or privilege. Morgan Stanley reserves the right, to the extent
permitted under applicable law, to monitor electronic communications This message is subject to terms available at the
following link: http://www.morqanstanley.com/digclaimers/mssbemail.html. If you cannot access this link, please notify us
by reply message and we will send the contents to you. By messaging with Morgan Stanley you consent to the foregoing

3


