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Dana Holding Corporation (DAN)
Shareholder Proposal of Mr. John Chevedden
Securities Exchange Act of 1934 - Rule 14a-8
Ladies and Gentlemen:
This letter is to inform the staff (the " Staff") of the Division of Corporation
Finance of the Securities and Exchange Commission (the "Commission") that Dana Holding
Corporation (the "Company") intends to omit from its proxy statement and form of proxy
(collectively, the "20 13 Proxy Materials") for its 20 13 Annual Meeting of Shareholders the
shareholder proposal and statements in support thereof (the "Proposal"), attached as Exhibit A,
received from Mr. John Chevedclen (the "Proponent").
Exclusion of the Proposal is sought on the basis that the Proposal was recei vecl at
the Company's principal executive offices less than 120 calendar days before the release date of
the previous year's annual meeting proxy statement. Therefore, the Proposal was not submitted
to the Company by the requisite deadline specified by Rule 14a-8(e)(2). We hereby respectfully
. request that the Staff concur that it will take no action if the Company excludes the Proposal
from its 2013 Proxy !viaterials on the basis of Rule 14a-8(f) because the Proponent did not adhere
to applicable procedural requirements by failing to meet the deadline for submission of the
Proposal pursuant to Rule 14a-8(e)(2).
ANALYSIS
Rule 14a-8(e )(2) establishes the method for a company to determine the relevant
deadline for submission of shareholders proposa ls. Such proposals:
" [M]ust be received at the company's principal executive offices not less than 120
calendar clays before the date of the company's proxy statement released to shareholders
in c01mection with the previous year's annual meeting."
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Based on Rule 14a-8(e)(2) and other guidance from the Stall (including as set
forth in Staff Legal Bulletin No. 14), the deadline to submit shareholder proposals for inclusion
in the Company's 2013 Proxy Materials expired on November 15,2012 (i.e., the date reached by
counting 120 calendar days back from the one year anniversary of the March 15,2012 release
elate of the Company's proxy statement for the 2012 Annual Meeting to its shareholders).
Rule 14a-8(f) permits a company to exclude a shareowner proposal that does not
comply with the rule's procedural requirements, including if a proponent "fail[s] to submit a
proposal by the company's properly determined deadline." Staff Legal Bulletin No. 140
explains the Statrs position regarding determination of submission elates: "We view the
proposal's elate of submission as the date the proposal is postmarked or transmitted
electronically." The Staff has previously strictly construed the relevant cleaclline, permitting
exclusion of proposals from proxy materials where those proposals were received post-deadline.
See, e.g., Johnson & Johnson (January 13, 2010) (concurring with exclusion of a proposal
received one day post-deadline), City National CoJ]J. (January 17, 2008) (also concurring with a
proposal received one clay post-deadline), and Alcoa Inc. (January 12, 2009) (concurring with a
proposal received four clays post-deadline).
The Company received the submission by email from the Proponent on December
18, 2012, and thus the submission was received at the Company's principal executive officers
well past the November 15, 2012 deadline for submissions pursuant to Rule 14a-8(e)(2). The
Proposal itself is dated December 18, 2012 (notwithstanding that the Proponent attached an
earlier dated cover letter from an unrelated correspondence). In view of the foregoing analysis,
the Company submits that it may exclude the Proposal from the 2013 Proxy Materials under the
Act.

REQUEST FOR WAIVER
The Company also notes that Rule 14a-8U) provides that if a company seeks to
exclude a proposal from its proxy materials, it is required to file its reasons with the Commission
no later than 80 calendar days before it files a definitive proxy statement and form of proxy with
the Commission. However, the Staff may permit a company to make a later submission if the
company demonstrates "good cause" for missing the deadline.
In this case, the Company was not made aware of the substance of the Proposal
prior to December 18, 2012. While the Company has not yet determined the date on which it
will file its definitive proxy statement for 2013, the 80-clay deadline would have fallen on
Christmas Day, December 25, 2012, based on last year's proxy filing elate of March 15, 2012.
This deadline would have provided insufficient time for the Company to review the Proposal
thoroughly and prepare and submit its reasons for exclusion of the Proposal. The Company
notes that "the most common basis for the company's showing of good cause is that the proposal
was not submitted timely and the company did not receive the proposal until after the 80-day
deadline has passed" (Staff Legal Bulletin No. 14B (September 15, 2004)). Frequently, "good
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cause" is satisfi ed in situations where the Company has been unable to sati sfy the 80-day
requ irement due to untimely submi ssion of a proposal. See, e.g., 1\1erck & Co., Inc. (May 4,
20 10) and A /tria Group Inc., (April 2, 20 I 0).
The Company respectrully requests that the Staff accept that "good cause" is
therefore satisfied, and that a waiver of the 80-day requirement is appropriate under Rul e 14a
8(j).
The Company further notes that it is simultaneously prov iding the Proponent with
a copy of this submission as required by Rule 14a-8U).
CONCLUSION

I3ased upon the foregoi ng reasons and analysis, \Ve respectfully request that the
Staff not recommend any action if the Company excludes the Proposal from its 201 3 Proxy
Materials. In add iti on, given the timing of the Proposa l, we respectfully request that the Staff
also grant a waiver of Rule l4a-8(j) under the Act.
Should the Staff disagree with any of our above conclusions, or require any
additional information, we wou ld appreciate an opportunity to address these issues, prior to
determination of the Staff s final position and issuance of its response.
Shareholder proponents are required to send companies a copy of any
correspondence submitted to the Commission or the Staff. Accordi ngly, we inform the
Proponent that, in the event he elects to submit additional correspondence in relation to the
Proposal, a copy should be provided simultaneously to the Company, pursuant to Rule 14a-8(k)
and Staff Lega l Bulletin No. l 4D.
If we can be of any further assistance, please contact the undersigned, at (41 9)
887-3000.
Very trul y yours,

Marc S. Levin
Senior Vice President, General Counsel and Secretary
Dana Holding Corporation

cc:
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.Tohn Chevedden
David S. Huntington
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JOHN CHEVEDDEN
*** FISMA & OMB Memorandum M-07-16 ***

Mr. Keith E. Wandell
Chairman of the Board
Dana Holding Corporation (DAN)
3939 Technology Dr
Maumee OH 43537
Phone: 419 887-3000
Fax: 419 887-5200
"1 I 1 ~'Y 7 - ~ llliJ
Dear Mr. Wandell,
I purchased stock and hold stock in our company because I believed our company has unrealized
potential. I believe some of this unrealized potential can be unlocked by making our corporate
governance more competitive. And this will be virtually cost-free and not require lay-offs.
This Rule 14a-8 proposal is respectfully submitted in support of the long-term performance of
our company. This proposal is submitted for the next annual shareholder meeting. Rule 14a-8
requirements will be met including the continuous ownership of the required stock value until
after the date of the respective shareholder meeting and presentation of the proposal at the annual
meeting. This submitted format, with the shareholder-supplied emphasis, is intended to be used
for definitive proxy publication.
In the interest of company cost savings and improving the efficiency of the rule 14a-8 process
please connnunicate via email ***
to FISMA & OMB Memorandum M-07-16 ***
Your consideration and the consideration of the Board of Directors is appreciated in support of
the long-term performance of our company. Please acknowledge receipt of this proposal
promptly by email to
*** FISMA & OMB Memorandum M-07-16 ***
Sincerely,

~::~·~.....~:::::::::_____
*** FISMA & OMB Memorandum M-07-16 ***

cc: Marc S. Levin <marc.levin@dana.com>
Corporate Secretary
Marc S. Levin <InvestorRelations@dana.com>

Exhibit

[DAN: Rule 14a-8 Proposal, December 18,2012, revised December 27, 2012]
Proposal4*- Executives To Retain Significant Stock

Resolved: Shareholders urge that our executive pay committee adopt a policy requiring senior
executives to retain a significant percentage of shares acquired through equity pay programs until
reaching normal retirement age and to report to shareholders regarding the policy before our
Company's next annual meeting. For the purpose of this policy, notmal retirement age would be
an age of at least 60 and determined by our executive pay committee. Shareholders recommend
that the committee adopt a share retention percentage requirement of at least 25% of net after-tax
shares.
This single unified policy shall prohibit hedging transactions for shares subject to this policy
which are not sales but reduce the risk ofloss to the executive. Otherwise our directors would be
able to avoid the impact of this proposal. This policy shall supplement any other share ownership
requirements that have been established for senior executives, and should be implemented so as
not to violate our Company's existing contractual obligations or the terms ofany compensation
or benefit plan currently in effect.
Requiring senior executives to hold a significant portion of stock obtained through executive pay
plans would focus our executives on our company's long-term success. A Conference Board
Task Force report on executive pay stated that hold-to-retirement requirements give executives
"an ever-growing incentive to focus on long-term stock price performance."
It may be helpful to consider this proposal in the context of our Company's overall corporate

govemance as reported in 2012:
GMiffhe Corporate Library, an independent investment research firm, expressed concern about
our takeover defenses and our executive pay- $1 0 million for our Chairman/CEO Roger Wood.
Perhaps Mr. Wood's $10 million was in part due to our having two CEOs on our executive pay
committee. We also did not have an independent Board Chairman or a Lead Director.
We had a multiple class stock structure in which owners of our company's common stock had
one vote per share and owners of Series A and Series B preferred stock had the entitlement to
8-votes per share.
Richard Wallman was negatively flagged by GMI due to his involvement with the bankruptcies
of Hayes Lemmerz International and Lear Cotporation, which incidentally happened in the same
year- which should have been a wake-up call. This apparently qualified Mr. Wallman to be one
of the three directors on our audit committee. Mr. Wallman was also potentially overextended
with seats on six boards which further led to seats on 6 board committees. Mr. Wallman received
by far our highest negative votes.
Please vote to protect shareholder value:

Executives To Retain Significant Stock- Proposal 4 *

Notes:
John Chevedden,
proposal.

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

sponsored this

Please note that the title of the proposal is prut of the proposal.
*Number to be assigned by the company.
This proposal is believed to conform with Staff Legal Bulletin No. 14B (CF), September 15,
2004 including (emphasis added):
Accordingly, going forward, we believe that it would not be appropriate for
companies to exclude supporting statement language and/or an entire proposal in
reliance on rule 14a-8(1)(3) in the following circumstances:
• the company objects to factual assertions because they are not supported;
• the company objects to factual assertions that, while not materially false or
misleading, may be disputed or countered;
• the company objects to factual assertions because those assertions may be
interpreted by shareholders in a manner that is unfavorable to the company, its
directors, or its officers; and/or
• the company objects to statements because they represent the opinion of the
shareholder proponent or a referenced source, but the statements are not
identified specifically as such.
We believe that it is appropriate under rule 14a-8 for companies to address
these objections in their statements of opposition.
See also: Sun Microsystems, Inc. (July 21, 2005).
Stock will be held until after the annual meeting and the proposal will be presented at the annual
meeting. Please acknowledge this proposal promptly by
*** FISMA & OMB Memorandum M-07-16 ***

