JASON J. KELROY
TEL: (262)703-1727
FAX: (262) 703-7274

jason.kelroy@kohls.com

December 3, 2016

VIA E-MAIL (shareholderproposaJs@seq:ov)
U.S. Securities and Exchange Commission
Division of Corporation Finance
Office of Chief Counsel
100 F. Street, N.E.
Washington, D.C. 20549

Re:

Kohl's Corporation • Omission ofShareholder Proposal Submitted by
john R. Chevedden

Ladies and Gentlemen:
The purpose of this letter is to inform you, pursuant to Rule 14a-8U) under the
Securities Exchange Act of 1934, as amended (the "Act"), that Kohl's Corporation ("Kohl's")
intends to omit from its proxy statement and form of proxy for the 2017 annual meeting of
its shareholders (the "2017 Proxy Materials") the shareholder proposal and supporting
statement attached hereto as Exhibit A (the "Shareholder Proposal"), which was submitted
by John R. Chevedden (the "Proponent").
Pursuant to Staff Legal Bulletin No. 140 ("SLB 140"), we are submitting this request
for no-action relief under Rule 14a-8 by use of the Securities and Exchange Commission
(the "Commission") email address, shareholderproposals@sec.gov (in lieu of providing six
additional copies of this letter pursuant to Rule 14a-8UJ), and the undersigned has included
his name and telephone number both in this letter and the cover email accompanying this
letter.
Kohl's believes that the Shareholder Proposal may be excluded from Kohl's 2017
Proxy Materials pursuant to Rule 14a-8(i)(7) because it deals with matters relating to
Kohl's ordinary business operations or, in the alternative, pursuant to Rule 14a-8(i)(3)
because, as drafted, it is so vague and indefinite so as to be misleading within the meaning
of Rule 14a-9. Kohl's hereby requests that the staff of the Division of Corporation Finance
(the "Staff') confirm that it will not recommend enforcement action to the Commission if, in
reliance on Rules 14a-8(i)(7) and/or 14a-8(i)(3), Kohl's excludes the Shareholder Proposal
from its 2017 Proxy Materials.
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In accordance with Rule 14a-80), Kohl's is:
•

submitting this letter not later than 80 days prior to the date on which Kohl's
intends to file definitive 2017 Proxy Materials; and

•

simultaneously providing a copy of this letter and its exhibits to the
Proponent, thereby notifying him of Kohl's intention to exclude the
Shareholder Proposal from Kohl's 2017 Proxy Materials.

Rule 14a-8(k) and SLB 140 provide that shareholder proponents are required to send
companies a copy of any correspondence that the proponents elect to submit to the
Commission or Staff. Accordingly, Kohl's is taking this opportunity to inform the Proponent
that if the Proponent elects to submit additional correspondence to the Commission or Staff
with respect to this Shareholder Proposal, a copy of that correspondence should
concurrently be furnished to the undersigned on behalf of Kohl's pursuant to Rule 14a-8(k)
and SLB 140.

THE SHAREHOLDER PROPOSAL
The Shareholder Proposal states, in relevant part:
Shareholders request our Board of Directors to take the steps necessary to adopt a
bylaw that prior to the Annual Meeting, the outcome of votes cast by proxy on
uncontested matters, including a running tally of votes for and against, shall not be
available to management or the Board and shall not be used to solicit votes. This
confidential voting requirement shall apply to:
•

Management-sponsored or Board-sponsored resolutions seeking approval of
executive pay and for votes mandated under applicable stock exchange rules

•

Proposals required by law, or the Company's Bylaws, to be put before
shareholders for a vote (such as say-on-pay votes)

•

Rule 14a-8 shareholder proposals included in the proxy

This confidential voting requirement shall not apply to elections of directors, or to
contested proxy solicitations, except at the Board's discretion. Nor shall this
proposal impede our Company's ability to monitor the number of votes cast to
achieve a quorum.
A copy of the Shareholder Proposal and Supporting Statement, the Proponent's cover letter
submitting the Shareholder Proposal, and all other correspondence relating to the
Shareholder Proposal are attached hereto as Exhibit A.
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BASIS FOR EXCLUSION
I.

KOHL'S MAY EXCLUDE THE SHAREHOLDER PROPOSAL FROM
KOHL'S 2017 PROXY MATERIALS PURSUANT TO RULE 14a-8(i){7)
BECAUSE THE SHAREHOLDER PROPOSAL RELATES TO KOHL'S
ORDINARY BUSINESS OPERATIONS.

Just last year, Staff granted no action relief to Verizon Communications, Inc. after it
received a nearly identical shareholder proposal because the proposal related to the
company's ordinary business operations:
There appears to be some basis for your view that Verizon may exclude the proposal
under rule 14a-8(i)(7), as relating to Verizon's ordinary business operations. In this
regard, we note that the proposal relates to the monitoring of preliminary voting
results with respect to matters that may relate to Verizon's ordinary business.
Accordingly, we will not recommend enforcement action to the Commission if
Verizon omits the proposal from its proxy materials in reliance on rule 14a-8(i)(7).
Verizon Communications, Inc., 2014 WL 7406235 (available January 22, 2015).
Just like the shareholder proposal submitted to Verizon, this Shareholder Proposal is also
excludable because it relates to the ordinary business of the conduct of Kohl's annual
shareholder meetings and discourages ordinary business communications between Kohl's
and its shareholders.
Rule 14a-8(i)(7) allows a company to omit from its proxy materials a shareholder proposal
that relates to the company's "ordinary business operations." The Commission has
outlined two central considerations when determining whether a proposal relates to
ordinary business operations. The first consideration is that certain tasks are so
fundamental to management's ability to run a company on a day-to-day basis that they
could not, as a practical matter, be subject to shareholder oversight. The second
consideration relates to the degree to which the proposal seeks to "micro-manage" the
company by probing too deeply into matters of a complex nature upon which shareholders,
as a group, would not be in a position to make an informed judgment. As discussed below,
both considerations support the exclusion of the Shareholder Proposal under the ordinary
business operations exception.
First and most significantly, as noted above, Staff recently allowed the exclusion under Rule
14a-8(i)(7) of a nearly identical proposal. See Verizon Communications, Inc. In addition,
Staff also allowed the exclusion under Rule 14a-8(i)(7) of other similar proposals to
restrict management access to preliminary voting results unless the board were to
determine there is a compelling reason to obtain them. See FedEx Corporation, 2014 WL
2358706 (available July 18, 2014) and NetApp, Inc., 2014 WL 3587780 (available July 15,
2014). Like Verizon, the Shareholder Proposal here is even more restrictive on the ability
of the Kohl's Board and management to run Kohl's day-to-day business than the proposals
submitted to FedEx and NetApp since it does not allow the Kohl's Board to obtain
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preliminary voting results even if the Kohl's Board determines there is a compelling reason
to do so.
Second, Staff has consistently concurred with the exclusion of shareholder proposals under
Rule 14a-8(i)(7) when related to the conduct of annual shareholder meetings. In addition
to the Verizon, FedEx and NetApp no-action letters referenced above, Staff has also allowed
the exclusion of shareholder proposals that sought greater shareholder access at annual
meetings through the use of web casting and similar techniques; proposals seeking to
address perceived inequities in how the location of annual meetings are selected; and
shareholder proposals seeking to ensure that shareholders can hold boards accountable
through the right to ask questions and present proposals at annual meetings of
shareholders. See, e.g., Con-Way, Inc., 2009 WL 631193 (available January 22, 2009); Ford
Motor Company, 2008 WL 54849 (available January 2, 2008) and Bank of America, 2006
WL 399728 (available February 16, 2006).
Similar to the no-action letters cited above, implementing the Shareholder Proposal would
significantly impact the ability of Kohl's to conduct its annual shareholder meetings since
the Shareholder Proposal attempts to prevent access to preliminary voting information
that Kohl's management uses in preparation for, and in the conduct of, its annual
shareholder meetings.
Management uses preliminary voting results to measure
shareholder sentiment regarding the matters that are being voted on at a meeting, giving
management the opportunity to communicate with shareholders prior to the meeting, and
prepare for questions that may be raised at the meeting, as well as to prepare for any
shareholder dissent that might arise. This information assists management in conducting
an informed and productive meeting, which is in the best interest of all shareholders.
Preventing access to this information, as this Shareholder Proposal does, would
significantly affect management's ability to prepare for and conduct such a meeting. The
Shareholder Proposal is therefore excludable.
Moreover, preventing access to preliminary voting results discourages and impedes
communications between management and shareholders during the proxy solicitation
process because it limits management's awareness of shareholder opinion that could give
rise to important communications. As previously recognized by Staff, communications
between a corporation and its shareholders relates to ordinary business. The Shareholder
Proposal would restrict some of the most basic and neutral forms of communications
between Kohl's and its shareholders prior to an annual shareholder meeting. The
Shareholder Proposal indicates that Kohl's could monitor quorum, but otherwise restricts
Kohl's from using prelimina.ry voting results in connection with solicitation efforts.
Monitoring voting returns to determine whether a quorum will be achieved is one of the
most basic and common company tasks with respect to an annual shareholder meeting.
Likewise, Rule 402.04 of the NYSE Listed Company Manual specifically requires listed
companies to solicit proxies for all meetings of shareholders to provide a convenient
method of voting, which suggests that companies should continue to not only monitor the
vote, but solicit votes even after quorum has been achieved. See NYSE Listed Company
Manual, Section 402.04. In addition, Rule 14a-6(f) recognizes that communications which
do no more than request that forms of proxy previously solicited be signed and returned
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are so basic that they need not be filed with the Commission. Nevertheless, because any
such communications would constitute a "solicitation" under Rule 14a-1(1), they would be
prohibited under the Shareholder Proposal. This kind of micromanagement of Kohl's
communications, particularly with respect to routine proxy solicitations that are required
of management to afford shareholders a convenient method of voting, is exactly what Rule
14a-8(i)(7) precludes. See generally General Motors Corporation, 2004 WL 892266
(available March 15, 2004) (granting no-action relief under Rule 14a-8(i)(7) on the basis
that a proposal requesting General Motors to disclose certain information regarding its
solicitation of shareholder votes related to ordinary business operations (i.e., provision of
additional proxy solicitation information)); The Boeing Company, 2001 WL 203954
(available February 20, 2001) (granting no-action relief under Rule 14a-8(i)(7) on the basis
that a proposal recommending that Boeing include the complete text of shareholder
resolutions in "any additional request[s] for shareholder votes," and that Boeing disclose
the costs of these requests in its "quarterly and annual report to shareholders" related to
ordinary business (i.e., the presentation of additional proxy solicitation expenses in reports
to shareholders)); FirstEnergy Corporation, 2001 WL 242178 (available February 26,
2001)(granting that "[t]here appears to be some basis for [the] view that FirstEnergy may
exclude the proposal under rule 14a-8(i)(7), as relating to its ordinary business operations
(i.e., the presentation of additional proxy solicitation expenses in reports to
shareholders)"); Pacific Telesis Group, 1992 WL 1279711 (available January 30, 1992)
(noting that "those decisions by management concerning the presentation of disclosure in a
registrant's reports to shareholders as well as the form and content of those presentations
are ordinary business matters").
Finally, for the reasons set forth above Kohl's also believes that the Shareholder Proposal
does not raise a significant policy issue. Indeed, Staff has recently issued no-action letters
under Rule 14a-8(i)(7) concurring with several companies' arguments that proposed
confidential voting on uncontested proxy matters is not a significant policy issue. See, e.g.,
Verizon Communications, Inc., FedEx Corporation and NetApp Inc.
As the Shareholder Proposal relates to the conduct of Kohl's annual shareholder meetings
and discourages routine communications between Kohl's and its shareholders, both of
which are ordinary business matters, the Shareholder Proposal is excludable under Rule
14a-8(i)(7).

II.

KOHL'S MAY EXCLUDE THE SHAREHOLDER PROPOSAL FROM
KOHL'S 2017 PROXY MATERIALS PURSUANT TO RULE 14a-8(i)(3)
BECAUSE IT IS SO VAGUE AND INDEFINITE SO AS TO BE MISLEADING
WITHIN THE MEANING OF RULE 14a-9.

The Shareholder Proposal is also excludable as vague and misleading because Kohl's would
be uncertain as to what actions or measures the Shareholder Proposal requires if approved
and because the shareholders would not know with any certainty what they were voting
for or against. Specifically, the Proposal is vague and indefinite because (1) the
Shareholder Proposal is internally inconsistent; (2) the Shareholder Proposal fails to
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address certain fundamental aspects of Kohl's proxy voting process; and (3) the
Shareholder Proposal's use of the term "uncontested matters" is vague and indefinite.
1. Tlie Sliareliolder Proposal is il1ter11al/y inconsistent.

The Shareholder Proposal is internally inconsistent in that it states on the one hand that
"this confidential voting requirement should apply to ... proposals required by law, or the
Company's Bylaws, to be put before shareholders for a vote," and on the other hand that
the "confidential voting requirement shall not apply to elections of directors." This second
statement is not phrased as an exception to the first statement Section 180.0803(3) of the
Wisconsin Business Corporation Law ("WBCL") requires shareholders to elect directors at
each annual meeting. See WI Stat§ 180.0803(3). The WBCL and Kohl's bylaws require the
election of directors to be submitted to shareholders; therefore, because the Shareholder
Proposal provides initially that the requested restrictions apply to "proposals required by
law, or the Company's Bylaws, to be put before shareholders for a vote" but then provides
that the requested restrictions "shall not apply to the election of directors," the Shareholder
Proposal is contradictory on its face. The Proponent attempts to address this issue by
providing that the confidential voting requirement "shall not apply to the election of
directors ... except at the Board's discretion." However, this language does not resolve the
internal inconsistency within the Shareholder Proposal. Specifically, the Shareholder
Proposal first provides that the confidential voting requirement is mandatory for the
election of directors, then later provides that it is optional as it is subject to the Board's
discretion. These two standards are clearly in conflict, and the Shareholder Proposal
provides no guidance that would inform shareholders or Kohl's as to whether the
confidential voting requirement is required for the election of directors or whether the
Board has discretion as to whether it applies.
Another internal inconsistency exists where the Shareholder Proposal states "[n]or shall
this proposal impede our Company's ability to monitor the number of votes cast to achieve
a quorum." This carve out appears to be an exception to the rule set forth in the
Shareholder Proposal, however, no guidance is provided to determine how and when the
exception will apply. For example, the Shareholder Proposal also states that voting
information "shall not be used to solicit votes." If Kohl's identifies a possible quorum issue,
the only way for Kohl's to ensure that it achieves quorum is by soliciting votes. Together,
these clauses are internally inconsistent and suggest that quorum may be monitored by
Kohl's, but that Kohl's may not solicit votes in order to achieve quorum. Accordingly,
neither Kohl's nor the shareholders can reasonably be expected to understand how the
quorum exception should be implemented.
2. Tiie Sllarellolder Proposal fails to address certain fundamental aspects of Kolll's
proxy voting process.

The Shareholder Proposal is also excludable under Rule 14a-8(i)(3) because the
Shareholder Proposal's requirement that specified information "shall not be available to
management or the Board" is, in the context of the proxy solicitation and voting procedures
in place in the United States, so vague and misleading that neither shareholders nor Kohl's
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would be able to determine with any reasonable certainty exactly what actions or
measures the Shareholder Proposal requires or prohibits. In this regard, the Shareholder
Proposal fails to address certain fundamental aspects of Kohl's proxy voting process. In
uncontested proxy solicitations, a company is provided an omnibus proxy by Broadridge
Financial Solutions, Inc., as agent for its bank and broker-dealer clients, which reflects the
aggregated voting instructions that it has solicited from a company's beneficial owners.
This information does not identify a particular beneficial owner by name or by any other
identifiers, such as account number or address. These proxy votes are provided by banks
and brokerage firms as part of a complex system of Commission and stock exchange rules
that require banks and brokerage firms to distribute proxy materials to their customers,
collect voting instructions and forward the votes to companies. Similarly, shareholders of
record, who directly own a company's shares in their own name, return their proxies by
mail or other means throughout the period from the date the proxy is mailed until the date
of the annual meeting. The Shareholder Proposal suggests that there is some process that
can be effected through a bylaw that would control when third parties make their proxy
votes available to Kohl's and even suggests that, in the context of a single annual meeting,
votes on certain proposals must not be available to management and the Board while those
on other proposals would be available. However, because the Shareholder Proposal does
not recognize or address the complex voting process that is involved in Kohl's solicitation
of proxies, shareholders and Kohl's are unable to determine with any reasonable certainty
what the Shareholder Proposal requires and likely would have widely differing views on
what it would mean to implement the Shareholder Proposal. The failure to address such
fundamental aspects of Kohl's proxy voting process renders the Shareholder Proposal
impermissibly vague and indefinite so as to be inherently misleading.
3. Tlie term "1111co11tested matters,, is vague and indefi11ite."

The Shareholder Proposal requests that Kohl's adopt a bylaw that "votes cast by proxy on
uncontested matters ... shall not be available to management or the Board." The
Shareholder Proposal, however, does not define "uncontested matters." While one might
guess that a matter is "contested" where there is an active counter-solicitation against it,
the Shareholder Proposal provides absolutely no basis for determining whether a matter is
"contested," for example, where it is the subject of a "vote no" campaign in the absence of a
counter-solicitation; where it is opposed by a proxy advisory firm such as ISS or Glass
Lewis; where it is opposed in one or more voting announcements by large stockholders
under Rule 14a-1(1)(2)(iv); and/or where it is the subject of a lawsuit challenging the
proposal. Instead, the Shareholder Proposal provides examples of circumstances in which
the bylaw "should apply.ff However, as discussed above, these circumstances are equally
ambiguous and fail to provide any clarity on the intended scope of the proposed bylaw.
For all the reasons described above, the Shareholder Proposal is vague and misleading, and
the Shareholder Proposal is therefore excludable under Rule 14a-8(i)(3).
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CONCLUSION
Based upon the foregoing analysis, Kohl's respectfully requests that Staff agree that
Kohl's may omit the Shareholder Proposal from Kohl's 2017 Proxy Materials.
If you have any questions or would like any additional information, please feel free
to call me.
Thank you for your prompt attention to this request.

Ends.
cc (via e-mail):
John Chevedden
*** FISMA & OMB Memorandum M-07-16 ***

EXHIBIT"A"
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Jason Kelroy <jason.kelroy@kohls.com>

Rule 14a-8 Proposal (KSS) bib
1 message
*** FISMA & OMB Memorandum M-07-16 ***
Wed, Nov 30, 2016 at 12:18 PM
To: Jason Kelroy <jason.kelroy@kohls.com>
Cc: Elizabeth Bunzel <Elizabeth.Bunzel@kohls.com>, Wendi Watson-Doyle <wendi.watson-doyle@kohls.com>

Mr. Kelroy,
Please see the attached broker letter.
Sincerely,
John Chevedden

!:J CCE30112016_3.pdf
171K

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

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

*** FISMAending
& OMBinMemorandum
M-07-16 *** Clearing Inc. OTC #0188
Re: Your TD Ameritrade acccunt
in TO Ameritrade

Dear John Chavedden.
Thank you for anowing me to assist you today. As you requested, this letter confirms that, as of the date
of this letter, you have continuously held no Jess than the below number cf shares in the above
referenced account since July 1, 2015.
1. Kohl's Corporation {KSS) 100 shares
2. eBay Inc. (EBAY) 100 shares
Hwe can be cf any further assis1ance, please let us know. Just log in to your account and go to Client
Services > Message Center to write us. You can also call cr.ent Services at 800-669-3900. We're
available 24 hours a day, seven days a week.

Sincerely,

Chris Blue
Resource Specialist
TO Ameritrade
This Information is furnished as part al a general lnformaiion service and TD Ameritrade shall not be liable for any damages arising
out of any inaccuracy in the infocmalion. Because this l~on may diner from your lD Ameritrade monthly saatemenl, you
stwld rely only on the 'Tl) Ameritrade monthlystalement as the official record al your TD Ameritrade account.

Market volalility, volume, and sysaem availabi'ity may delay acccum aa:esa and trade eXl!CUlions.
TD Ameritrade, Inc., member ANRAISIPC (WWW.flnra.orq. www.sioc.orcn. TD Ameritrade is atradamaltc jointly owned by
TD Ameritrade IP Ccmpany, Inc. end T1le TolOnllo-Dominion Bank. 0 2015 TO Ameritrade IP Company,.Inc. All rights reserved.
Used with permission.
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Jason Kelroy <jason.kelroy@kohls.com>

Rule 14a-8 Proposal (KSS)" Revision
1 message
*** FISMA & OMB Memorandum M-07-16 ***
Thu, Nov 24, 2016 at 8:11 PM
To: "Jason J. Kelroy" <jason.kelroy@kohls.com>
Cc: Elizabeth Bunzel <Elizabeth.Bunzel@kohls.com>, Wendi Watson-Doyle <wendi.watson-doyle@kohls.com>

Dear Mr. Kelroy,
Please see the attached rule l 4a-8 proposal to enhance long-term shareholder value.
Sincerely,
John Chevedden
~

CCE24112016_5.pdf
528K

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

1

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

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

Mr. Jason J. Kelroy
Corporate Secretaiy
Kohl's Corporation (KSS)
NS6 Wl 7000 Ridgewood Dr
Menomonee Falls WI 53051
PH: 262-703-2787
PH: 262-703-7000
FX: 262-703-7274
FX::262-703-6143

REVISED

Dear Mr. Kelroy,
This Rule 14a-8 proposal is respectfully submitted in support of the long-term performance of
our company. This Rule 14a-8.proposal is intended as a low-cost method to improve compnay
performance. 1bis proposal is 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. Titls
submitted format, with the shareholder-supplied emphasis, is intended to be used for definitive
proxy publication.
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 by
email to
*** FISMA & OMB Memorandum M-07-16 ***
Sincerely,

r~ti::;.-...._..
....__
.._.___

~n

·~ll<i/{,
Date

cc: Eli7.abeth Bunzel <Eliz.abeth.Bunzel@kohls.com>
Wendi Watson-Doyle <wendi.watson-doyle@kohls.com>

[KSS: Rule 14a-8 Proposal, November 9, 2016]
[November 24, 2016 Revision]
[This line and any line above it is not for publication.]
Proposal [4] -Confidential Voting
Shareholders request our Board of Directors to take the steps necessary to adopt a bylaw that
prior to the Annual Meeting, the outcome of votes cast by proxy on uncontested matters,
including a running tally of votes for and against, shall not be available to management or the
Board and shall not be used to solicit votes. This confidential voting requirement shall apply to:
• Management-sponsored or Board-sponsored resolutions seeking approval of executive pay and
for votes mandated under applicable stock exchange rules
•Proposals required by law, or the Company's Bylaws, to be put before shareholders for a vote
(such as say-on-pay votes)
• Rule l 4a-8 shareholder proposals included in the proxy
This confidential voting requirement shall not apply to elections of directors, or to contested
proxy solicitations, except at the Board's discretion. Nor shall this proposal impede our
Company's ability to monitor the number of votes cast to achieve a quorum.

Our management is often able to monitor voting results and then decide to spend shareholder
money to influence the outcome on matters where they have a direct self-interest such as such as
the ratification oflucrative stock options and to obtain more votes for their high executive pay.
Now is a good time to adopt this proposal since our stock price bas been dead money for the last
IO-years.
Please vote to enhance shareholder value:
Confidential Voting- Proposal [4]
[The line above is for publication.]

John Chevedden,
proposal.

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

sponsors this

Notes:
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).
The stock supporting this proposal will be held until after the annual meeting and the proposal
will be presented at the annual meeting. Please acknowledge this proposal promptly by email
*** FISMA & OMB Memorandum M-07-16 ***

/
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Jason Kelroy <jason.kelroy@kohls.com>

Kohl's Corporation • Chevedden Shareholder Proposal - Proof of Ownership
Request
1 message
Jason Kelroy <jason.kelroy@kohls.com>
To: *** FISMA & OMB Memorandum M-07-16 ***

Mon, Nov 21, 2016 at 12:57 PM

Mr. Chevedden Please see the attached correspondence.
Jason J. Kelroy I EVP, General Counsel & Secretary
jason.kelroy@kohls.com

~

a

(office) 262.703.17271 a (cell)414.331 .6944
A N56 W17000 Ridgewood Drive, Menomonee Falls, WI 53051

DHCS
CONFIDENTtALl'll' NOTICE: This transmiSS:on is from the Law Oepartmeit of Kohrs Department Stores, Inc. and may contaln information which is privileged,
cor.fident!al, and protected by attorney-client or attorney work prod1.ct privileges. If you are not tht.! addressee, any disclcsure, copying, diS::ibu:ion or use of
the cootcnts of this message is expressiy prohibited. If you have received this transmlssion in errOI', plec:se destroy it and notify us immediately at 262·703·7000.
~

Chevedden Share Ownership Request Letter 11 2116.pdf

44K

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

1/1

Hl!S

Jason J. Kelroy
(262) 703-1727
Fax: (262) 703-7274
iason.kelroy@kobJs.com

November 21, 2016

VIA E:MAIL
ANQ***
U.S.. MAIL
*** FISMA & OMB Memorandum M-07-16

Mr. John Chevedden
*** FISMA & OMB Memorandum M-07-16 ***

RI!:

Kohl's Corporation Shareholder Proposal

Dear Mr. Chevedden:
Kohl's Corporation received your shareholder proposal dated November 9, 2016.
Pursuant to Rule 14a-8(b){l) under the Securities and Exchange Act of 1934, in order to be
eligible to submit a proposal, you must have continuously held at least $2,000 in market value of
Kohl's Corporation common stock for at least one year as of the date that the proposal was
submitted.
As required by Rule 14a-8(b)(2), please provide a written statement from the record

holder of your shares verifying that, as of the date the proposal was submitted, you continuously
owned the requisite shares of Kohl's Corporation common stock for at least one year. Please
send the statement to my attention. Rule 14a-8{f) requires you to provide this infonnation within
14 days of your receipt of this notice.
Please call me if you have any questions.

CORPORAlE OFFICES • NS6 WJ700D RIDGEWOOD DRJVE • MENOMONEE FALLS, WJSCONSIN 53051 • (262) 703-7000
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Jason Kelroy <jason.kelroy@kohls.com>

Rule 14a-8 Proposal (KSS)"'
1 message
*** FISMA & OMB Memorandum M-07-16 ***
Wed, Nov 9, 2016 at 8:03 PM
To: "Jason J. Kelroy" <jason.kelroy@kohls.com>
Cc: Elizabeth Bunzel <Elizabeth.Bunzel@kohls.com>, Wendi Watson-Doyle <wendi.watson-doyle@kohls.com>

Dear Mr. Kelroy,
Please see the attached rule 14a-8 proposal to enhance long-term shareholder value.
Sincerely,
John Chevedden

°""
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Mr. Jason J. Kelroy
Corporate Secretary
Kohl's Corporation (KSS)
NS6 WI 7000 Ridgewood Dr
Menomonee Falls WI 53051
PH: 262-703-2787
PH:262-703-7000
FJC:262-703-7274
FX: 262-703-6143
Dear Mr. Kelroy,
This Rule 14a-8 proposal is respectfully submitted in support of the long-term performance of
our company. This Rule 14a-8 proposal is intended as a low-cost method to improve compnay
performance. This proposal is for the next annual shareholder meeting. Rule l 4a-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.
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 by
email to
*** FISMA & OMB Memorandum M-07-16 ***
Sincerely,

r~~---....------

~lZrJ/~
Date

cc: Elizabeth Bunzel <Elizabeth.Bunzel@kohls.com>
Wendi Watson-Doyle <wendi.watson-doyle@kohls.com>

[KSS: Rule 14a-8 Proposal, November 9, 2016]
[This line and any line above it is not for publication.]
Proposal (4] - Confidential Voting
Shareholders request our Board of Directors to take the steps necessary to adopt a bylaw that
prior to the Annual Meeting, the outcome of votes cast by proxy on uncontested matters,
including a running tally of votes for and against, shall not be available to management or the
Board and shall not be used to solicit votes. This enhanced confidential voting requirement shall
apply to:
• Management-sponsored or Board-sponsored resolutions seeking approval of executive pay or
for other purposes, including votes mandated under applicable stock exchange rules
• Proposals required by law, or the Company's Bylaws, to be put before shareholders for a vote
(such as say-on-pay votes)
• Rule l 4a-8 shareholder proposals included in the proxy
This enhanced confidential voting requirement shall not apply to elections of directors, or to
contested proxy solicitations, except at the Board's discretion. Nor shall this proposal impede our
Company's ability to monitor the number of votes cast to achieve a quorum.

Our management is often able to monitor voting results and then decide to spend shareholder
money to influence the outcome on matters where they have a direct self-interest such as such as
the ratification of lucrative stock options and to obtain more votes for their executive pay.
Now is a good time to adopt this proposal topic since our stock price has been dead money for
the last I 0-years.
Please vote to enhance shareholder value:
Confidential Voting- Proposal 14]
[The line above is for publication.]

John Chevedden,
proposal.

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

sponsors this

Notes:
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~ for companies to address these
objections in their statements of opposition.

See also: Sun Microsystems, Inc. (July 21, 2005).
The stock supporting this proposal will be held until after the annual meeting and the proposal
will be presented at the annual meeting. Please acknowledge this proposal promptly by email
*** FISMA & OMB Memorandum M-07-16 ***

