February 21, 2018

Elizabeth A. Ising
Gibson, Dunn & Crutcher LLP
shareholderproposals@gibsondunn.com
Re:

Capital One Financial Corporation
Incoming letter dated January 11, 2018

Dear Ms. Ising:
This letter is in response to your correspondence dated January 11, 2018 and
January 22, 2018 concerning the shareholder proposal (the “Proposal”) submitted to
Capital One Financial Corporation (the “Company”) by John Chevedden (the
“Proponent”) for inclusion in the Company’s proxy materials for its upcoming annual
meeting of security holders. We also have received correspondence from the Proponent
dated January 22, 2018. 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/cfnoaction/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
Senior Special Counsel
Enclosure
cc:

John Chevedden

***

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

February 21, 2018

Response of the Office of Chief Counsel
Division of Corporation Finance
Re:

Capital One Financial Corporation
Incoming letter dated January 11, 2018

The Proposal asks the board to take the steps necessary (unilaterally if possible) to
amend the bylaws and each appropriate governing document to give holders in the
aggregate of 10% of the Company’s outstanding common stock the power to call a
special shareowner meeting.
There appears to be some basis for your view that the Company may exclude the
Proposal under rule 14a-8(i)(9). We concur that a reasonable shareholder could not
logically vote in favor of both ratifying the Company’s existing 25% ownership threshold
for calling a special meeting and lowering the threshold to 10%. Accordingly, we will
not recommend enforcement action to the Commission if the Company omits the
Proposal from its proxy materials in reliance on rule 14a-8(i)(9), provided that the
Company’s proxy statement discloses, consistent with rule 14a-9:
•
•
•
•

that the Company has omitted a shareholder proposal to lower the ownership
threshold for calling a special meeting,
that the Company believes a vote in favor of ratification is tantamount to a
vote against a proposal lowering the threshold,
the impact on the special meeting threshold, if any, if ratification is not
received, and
the Company’s expected course of action, if ratification is not received.
Sincerely,
Evan S. Jacobson
Special Counsel

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 matters 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
proposal 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 and rules administered by the Commission, including arguments
as to whether or not activities proposed to be taken would violate 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 adversarial
procedure.
It is important to note that the staff’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 shareholder 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 company’s
management omit the proposal from the company’s proxy materials.

***

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

***

Elizabeth A. Ising
Direct: +1 202.955.8287
Fax: +1 202.530.9631
Eising@gibsondunn.com

January 22, 2018
VIA E-MAIL
Office of Chief Counsel
Division of Corporation Finance
Securities and Exchange Commission
100 F Street, NE
Washington, DC 20549
Re:

Capital One Financial Corporation
Supplemental Letter Regarding Stockholder Proposal of John Chevedden
Securities Exchange Act of 1934—Rule 14a-8

Ladies and Gentlemen:
On January 11, 2018, we submitted a letter (the “No-Action Request”) on behalf of
Capital One Financial Corporation (the “Company”) notifying the staff of the Division of
Corporation Finance (the “Staff”) of the Securities and Exchange Commission that the
Company intends to omit from its proxy statement and form of proxy for its 2018 Annual
Meeting of Stockholders (collectively, the “2018 Proxy Materials”) a stockholder proposal
and statements in support thereof (the “Proposal”) received from John Chevedden (the
“Proponent”). See Exhibit A. The Proposal requests that the Company’s Board of Directors
(the “Board”) “take the steps necessary (unilaterally if possible) to amend [the Company’s]
bylaws and each appropriate governing document to give holders in the aggregate of 10% of
[the Company’s] outstanding common stock the power to call a special shareowner
meeting.”
The No-Action Request stated that the Proposal may be excluded from the 2018
Proxy Materials pursuant to Rule 14a-8(i)(9) because it conflicts with a proposal that the
Company plans to submit at its 2018 Annual Stockholder Meeting. We write supplementally
to confirm and describe the actions taken by the Board that provide the basis for excluding
the Proposal under Rule 14a-8(i)(9).
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ANALYSIS
The Proposal May Be Excluded Under Rule 14a-8(i)(9) Because It Directly Conflicts
With The Company Proposal To Be Submitted To Stockholders For Ratification At
The 2018 Annual Meeting
Rule 14a-8(i)(9) permits the exclusion of a proposal “[i]f the proposal directly
conflicts with one of the company’s own proposals to be submitted to shareholders at the
same meeting.” See also Staff Legal Bulletin No. 14H (Oct. 22, 2015) (“SLB 14H”). 1 As
described in the No-Action Request, the Company’s Restated Certificate of Incorporation
(the “Certificate”) allows one or more stockholders who own at least 25% of the Company’s
Voting Stock (as defined below) to request that the Company call a special meeting of
stockholders (the “Special Meeting Right”) provided that they satisfy certain procedures
outlined in Capital One’s Amended and Restated Bylaws. The Board has approved including
in the 2018 Proxy Materials, and recommended that the Company’s stockholders support at
the 2018 Annual Meeting of Stockholders (the “2018 Annual Meeting”), a proposal to ratify
the existing 25% ownership threshold set forth in the Certificate (the “Company Proposal”).
In contrast to the Company Proposal, as noted above, the Proposal asks that the Board
lower the existing 25% ownership threshold to 10%. Thus, the Company Proposal—which
seeks stockholder support for the existing threshold at 25%—directly conflicts with the
Proposal—which seeks stockholder support to lower the existing threshold to 10%—such
that the Company’s stockholders could not logically vote for both the Proposal and the
Company Proposal (i.e., a vote for one proposal would be tantamount to a vote against the
other proposal). See SLB 14H. Thus, an affirmative vote on both the Proposal and the
Company Proposal would result in exactly the kind of conflict that Rule 14a-8(i)(9) was
designed to prevent.
The exclusion of the Proposal under Rule 14a-8(i)(9) in light of the Company
Proposal is also consistent with both SLB 14H and recent Staff no-action letter precedent. In
SLB 14H, the Staff provided examples of situations in which a reasonable stockholder could
not logically vote for both a company and a stockholder proposal. For example, SLB 14H
1

Per SLB 14H, whether a stockholder proposal may be excluded under Rule 14a-8(i)(9) should be based on
whether there is a direct conflict between the management and stockholder proposals at issue:
After reviewing the history of Rule 14a-8(i)(9) and based on our understanding of the rule's intended
purpose, we believe that any assessment of whether a proposal is excludable under this basis should
focus on whether there is a direct conflict between the management and shareholder proposals. For this
purpose, we believe that a direct conflict would exist if a reasonable shareholder could not logically
vote in favor of both proposals, i.e., a vote for one proposal is tantamount to a vote against the other
proposal.
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discussed how proposals would directly conflict where a company seeks stockholder
approval of a merger, and a stockholder proposal asks stockholders to vote against the
merger. Similarly, SLB 14H noted that a stockholder proposal that asks for separation of the
company’s chairman and chief executive officer would directly conflict with a management
proposal seeking approval of a bylaw provision requiring the chief executive officer to be the
chair at all times. The direct conflict between the Proposal and the Company Proposal,
therefore, falls squarely within the examples used by the Staff in SLB 14H. Specifically,
based on the standard articulated in SLB 14H, a stockholder cannot logically vote for the
Company Proposal to ratify the existing 25% ownership threshold and also vote for the
Proposal asking to lower the same ownership threshold to 10%.
The Staff’s recent decision in The AES Corp. (avail. Dec. 19, 2017) also demonstrates
that the Proposal is excludable under Rule 14a-8(i)(9). In AES Corp., the Staff concurred
that the company could exclude a stockholder proposal requesting that the company’s board
act to give holders in the aggregate of 10% of the company’s outstanding shares the power to
call a special stockholder meeting. In its request, AES represented that it intends to seek
stockholder ratification of an existing 25% ownership threshold for special meetings at the
same meeting the stockholder proposal would be voted on. In concurring with the
stockholder proposal’s exclusion, the Staff noted, “[i]n our view, the [p]roposal directly
conflicts with management’s proposal because a reasonable shareholder could not logically
vote in favor of both proposals.” See also Illumina, Inc. (avail. Mar. 18, 2016) (concurring
with the exclusion under Rule 14a-8(i)(9) of a stockholder proposal requesting that the board
eliminate and replace supermajority provisions in the company’s governing documents with
a simple majority voting standard because it conflicted with the company’s proposal to ratify
existing supermajority voting provisions in the governing documents). The Proposal is
substantially similar to the stockholder proposal at issue in AES Corp. Moreover, the
Company Proposal presents the same conflicting choice as in AES Corp.: whether to retain
the existing 25% ownership threshold or lower the threshold to 10%.
For these reasons, we respectfully request that the Staff concur in our view that the
Proposal may be excluded from the 2018 Proxy Materials pursuant to Rule 14a-8(i)(9)
because it directly conflicts with the Company Proposal, which will be submitted to
stockholders for ratification at the 2018 Annual Meeting.
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CONCLUSION
We would be happy to provide you with any additional information and answer any
questions that you may have regarding this subject. If we can be of any further assistance in
this matter, please do not hesitate to call me at (202) 955-8287 or John Finneran, the
Company’s General Counsel and Corporate Secretary, at (703) 720-1030.
Sincerely,

Elizabeth A. Ising
Enclosure
cc:

John G. Finneran, Jr., General Counsel and Corporate Secretary, Capital One
Financial Corp.
John Chevedden

EXHIBIT A

***

***
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GIBSON DUNN

Gi bson, Dunn & Crutcher LLP

1050 Connecticut Avenue, N.W.
Washington, DC 20036-5306
Tel 202.955.8500
www.gibsondunn.com

Elizabeth A. Ising
Direct: +1 202.955.8287
Fax: +1 202.530.9631
Eising@gibsondunn.com

January 11, 2018
VIA E-MAIL
Office of Chief Counsel
Division of Corporation Finance
Securities and Exchange Commission
100 F Street, NE
Washington, DC 20549
Re: Capital One Financial Corporation
Stockholder Proposal of John Chevedden
Securities Exchange Act of 1934—Rule 14a-8
Ladies and Gentlemen:

This letter is to inform you that our client, Capital One Financial Corporation (the
“Company”), intends to omit from its proxy statement and form of proxy for its 2018 Annual
Meeting of Stockholders (collectively, the “2018 Proxy Materials”) a stockholder proposal
and statements in support thereof (the “Proposal”) received from John Chevedden (the
“Proponent”). Pursuant to Rule 14a-8(j), we have concurrently sent a copy of this
correspondence to the Proponent.
Rule 14a-8(k) and Staff Legal Bulletin No. 14D (Nov. 7, 2008) (“SLB 14D”) provide
that stockholder proponents are required to send companies a copy of any correspondence
that the proponents elect to submit to the Securities and Exchange Commission (the
“Commission”) or the staff of the Division of Corporation Finance (the “Staff”).
Accordingly, we are taking this opportunity to inform the Proponent that if the Proponent
elects to submit additional correspondence to the Commission or the Staff with respect to this
Proposal, a copy of that correspondence should be furnished concurrently to the undersigned
on behalf of the Company pursuant to Rule 14a-8(k) and SLB 14D.
THE PROPOSAL
The Proposal states:
Resolved, Shareowners ask our board to take the steps necessary (unilaterally
if possible) to amend our bylaws and each appropriate governing document to
give holders in the aggregate of 10% of our outstanding common stock the
power to call a special shareowner meeting. This proposal does not impact our
board’s current power to call a special meeting.
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A copy of the Proposal, as well as related correspondence with the Proponent, 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 excluded from the 2018 Proxy Materials pursuant to Rule 14a-8(i)(9).
Rule 14a-8(i)(9) provides that a company may exclude a stockholder proposal from its proxy
materials “if the proposal directly conflicts with one of the company’s own proposals to be
submitted to shareholders at the same meeting.” The Commission has stated that, in order
for this exclusion to be available, the proposals need not be “identical in scope or focus.”
Exchange Act Release No. 40018, at n. 27 (May 21, 1998).
At an upcoming meeting, the Company’s Board of Directors (the “Board”) will
consider approving, and recommending to the Company’s stockholders for approval at the
2018 Annual Meeting of Stockholders, a proposal to ratify provisions in the Company’s
governing documents that define the ability of one or more stockholders to require that the
Company call a special meeting of the stockholders (the “Company Proposal”). The terms of
the Company Proposal will conflict with the terms of the Proposal because, in 2015, the
Company's Restated Certificate of Incorporation was amended (following Board and
stockholder approval) to permit holders of at least 25% of the Company's Voting Stock to
require the Company to call a special meeting. Thus, following Board approval of the
Company Proposal, the Proposal is excludable under Rule 14a-8(i)(9) because the Proposal
directly conflicts with the Company Proposal. See, e.g., The AES Corp. (avail. Dec. 19,
2017).
We are submitting this no-action request at this time in light of the timing provisions
in Rule 14a-8. Although the Board has not yet approved the Company Proposal, the Staff
has permitted companies to exclude proposals in reliance on Rule 14a-8(i)(9) where the
company represents that its board is expected to consider a company proposal that will
conflict with a stockholder proposal, and then supplements its request for no-action relief by
notifying the Staff after that action has been taken. See, e.g., H.J. Heinz Co. (avail. May 29,
2009) (concurring with the exclusion of a stockholder proposal requesting a stockholder right
to call special meetings where the company notified the Staff that its board was expected to
consider a conflicting company proposal and later filed a supplemental letter notifying the
Staff that the conflicting company proposal had been approved by the board). Accordingly,
we will notify the Staff supplementally in the next few weeks after the Board has considered
the Company Proposal.
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CONCLUSION
For the reasons set forth above and upon confirmation that the Board has approved
the Company Proposal, we respectfully request that the Staff concur that it will take no
action if the Company excludes the Proposal from its 2018 Proxy Materials pursuant to
Rule 14a-8(i)(9).
We would be happy to provide you with any additional information and answer any
questions that you may have regarding this subject. If we can be of any further assistance in
this matter, please do not hesitate to call me at (202) 955-8287 or John Finneran, the
Company’s General Counsel and Corporate Secretary, at (703) 720-1030.
Sincerely,

Elizabeth A. Ising

cc:

John G. Finneran, Jr., General Counsel and Corporate Secretary, Capital One
Financial Corp.
John Chevedden

EXHIBIT A

From: ***
Date: November 19, 2017 at 9:15:08 PM EST
To: "John G. Finneran" <john.finneran@capitalone.com>
Cc: Kelly Ledman <kelly.ledman@capitalone.com>
Subject: Rule 14a-8 Proposal (COF)``

Mr. Finneran,
Please see the attached rule 14a-8 proposal to improve
corporate governance and enhance long-term shareholder
value at de minimis up-front cost – especially considering
the substantial market capitalization of the company.
Sincerely,
John Chevedden

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

JOHN CHEVEDDEN
***

***

Mr. John G. Finneran, Jr.
Corporate Secretary
Capital One Financial Corporation (COF)
1680 Capital One Dr.
McLean VA 22102
PH: 703-720-1000
FX: 703-205-1755
Dear Mr. Finneran,
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 company performance especially compared to the substantial captializtion of our company.
This 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. 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 ***

~~-----

Sincerely,

/

~------

~ .. _h.,--

cc: Kelly Ledman <kelly.ledman@capitalone.com>
FX: 703-720-2228

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

Date
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[COF-Rule 14a-8 Proposal, November 19, 2017]1 l-21
[This line and any line above it is not for publication.]
Proposal [4] - Special Shareholder Meeting Improvement
Resolved, Shareowners ask our board to take the steps necessary (unilaterally if possible) to
amend our bylaws and each appropriate governing document to give holders in the aggregate of
10% of our outstanding common stock the power to call a special shareowner meeting. This
proposal does not impact our board's current power to call a special meeting.
Scores of Fortune 500 companies allow a more reasonable 10% of shares to call a special
meeting. Special meetings allow shareowners to vote on important matters, such as electing new
directors that can arise between annual meetings. We do not have the full right to call a special
meeting that is available under Delaware law. And this is at a time when Capital One Financial
stock had small gains for 201 7.
This proposal topic won more than 70%-support at Edwards Lifesciences and SunEdison in
2013.
This proposal is of increased importance because we do not have the right to act by written
consent at Capital One. Written consent won 44%-support at our 2017 annual meeting. This
44%-support would have been higher (possibility greater than 50%) if small shareholders had the
same access to corporate governance analytical information as large shareholders.
A more user-friendly ability of shareholders to call a special meeting (the aggregate of 10% of
our outstanding common stock) would give shareholders greater standing to improve the makeup
of our board of directors after the 2018 annual meeting.
For instance, we had 3 directors who had no "skin in the game" - a phrase attributed to Warren
Buffett: Catherine West, Peter Killalea and Pierre Leroy.
Ann Hackett may be due for replacement as Lead Director. Ms. Hackett had 13-years oflongtenure. Long-tenure can impair the independence of a director no matter how well qualified. And
independence is an all-important qualification for a Lead Director
Mayo Shattuck was another director with long-tenure - 14-years. Plus Mr. Shattuck was
potentially a distracted director with work on 4 boards. This was further compounded with Mr.
Shattuck assigned to work on 2 of our most important board committees.
Any claim that a shareholder right to call a special meeting can be costly - may be largely moot.
When shareholders have a good reason to call a special meeting - our board should be able to
take positive responding action to make a special meeting unnecessary.
Please vote to improve the corporate governance of our company:
Special Shareholder Meeting Improvement- Proposal [4]
[The line above is for publication.]

. I'"

John Chevedden, ***
proposal.

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(I)(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

From: ***
Date: November 21, 2017 at 11:41:47 AM EST
To: "John G. Finneran" <john.finneran@capitalone.com>
Cc: Kelly Ledman <kelly.ledman@capitalone.com>
Subject: Rule 14a-8 Proposal (COF)``

Mr. Finneran,
Please see the attached rule 14a-8 proposal to improve corporate
governance and enhance long-term shareholder value at de minimis
up-front cost – especially considering the substantial market
capitalization of the company.
Sincerely,
John Chevedden

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

JOHN CHEVEDDEN
***

***

Mr. John G. Finneran, Jr.
Corporate Secretary
Capital One Financial Corporation (COF)
1680 Capital One Dr.
McLean VA 22102
PH: 703-720-1000
FX: 703-205-1755
Dear Mr. Finneran,
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 company performance especially compared to the substantial captializtion of our company.
This proposal is for the next annual shareholder meeting. Rule 14a-8 requirements will be met
including the continuou~ 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 ***

Sincerely,

~ - ___
,b
l_
... ___

~

cc: Kelly Ledman <kelly.ledman@capitalone.com>
FX: 703-720-2228

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

[COF - Rule 14a-8 Proposal, November 19, 2017, revised November 21, 2017]1 l-21
[This line and any line above it is not for publication.]
Proposal [4] - Special Shareholder Meeting Improvement
Resolved, Shareowners ask our board to take the steps necessary (unilaterally if possible) to
amend our bylaws and each appropriate governing document to give holders in the aggregate of
10% of our outstanding common stock the power to call a special shareowner meeting. This
proposal does not impact our board's current power to call a special meeting.
Scores of Fortune 500 companies allow a more reasonable 10% of shares to call a special
meeting. Special meetings allow shareowners to vote on important matters, such as electing new
directors that can arise between annual meetings. We do not have the full right to call a special
meeting that is available under Delaware law. And this is at a time when Capital One Financial
stock had small gains for 2017.
This proposal topic won more than 70%-support at Edwards Lifesciences and SunEdison in
2013.
This proposal is of increased importance because we do not have the right to act by written
consent at Capital One. Written consent won 44%-support at our 2017 annual meeting. This
44%-support would have been higher (possibility greater than 50%) if small shareholders had the
same access to corporate governance information as large shareholders.
A more user-friendly ability of shareholders to call a special meeting (the aggregate of 10% of
our outstanding common stock) would give shareholders greater standing to improve the makeup
of our board of directors after the 2018 annual meeting.
For instance, we had 3 directors who had no "skin in the game" - a phrase often attributed
to Warren Buffett: Catherine West, Peter Killalea and Pierre Leroy. Ms. West is on our audit
committee so perhaps Ms. West sees good reason not to own any stock. Directors who do not
own stock should be disqualified from assignment to our 3 most important board committees.
Ann Hackett may be due for replacement as Lead Director. Ms. Hackett had 13-years oflongtenure. Long-tenure can impair the independence of a director no matter how well qualified. And
independence is an all-important qualification for a Lead Director
Mayo Shattuck was another director with long-tenure - 14-years. Plus Mr. Shattuck was
potentially a distracted director with work on 4 boards. This was further compounded with Mr.
Shattuck assigned to work on 2 of our most important board committees.
Any claim that a shareholder right to call a special meeting can be costly - may be largely moot.
When shareholders have a good reason to call a special meeting - our board should be able to
take positive responding action to make a special meeting unnecessary.
Please vote to enhance management accountability to shareholders:
Special Shareholder Meeting Improvement - Proposal [4]
[The line above is for publication.]

John Chevedden, ***
proposal.

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(I)(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

From: ***
Date: November 21, 2017 at 2:50:46 PM EST
To: "John G. Finneran" <john.finneran@capitalone.com>
Cc: Kelly Ledman <kelly.ledman@capitalone.com>
Subject: Rule 14a-8 Proposal (COF)
blb

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

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

Personal Investing

P.O. Box 770001
Cincinnati, OH 45277-0045

November 20, 2017

John R. Chevedden
***

To Whom It May Concern:
This letter is provided at the request of Mr. John R. Chevedden, a customer of Fidelity Investments.
Please accept this letter as confirmation that as of the date of this letter, Mr. Chevedden has continuously
owned no fewer than the share quantity listed in the following table in each of the following securities,
since October 1, 2016:
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Capital One Financial Corp.
General Dynamics Corp.
Illinois Tool Works, Inc.
Ryder Systems, Inc.
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The securities referenced in the preceding table are registered in the name of National Financial Services
LLC, a DTC participant (DTC number: 0226) and Fidelity Investments subsidiary.
I hope you find this information helpful. If you have any questions regarding this issue, please feel free to
contact me by calling 800-397-9945 between the hours of8:30 a.m. and 5:00 p.m. Central Time (Monday
through Friday) and entering my extension 15838 when prompted.
Sincerely,

/1

~

George Stasinopoulos
Personal Investing Operations

Our File: W644869-20NOV17

Fidelity Brokerage Services LLC, Members NYSE, SIPC.
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From: Ledman, Kelly
Sent: Tuesday, November 21, 2017 5:08 PM
To: ***
Cc: Finneran, John <john.finneran@capitalone.com>
Subject: RE: Rule 14a-8 Proposal (COF)``
Mr. Chevedden,
I am writing on behalf of Capital One Financial Corporation to confirm receipt of your stockholder
proposal entitled “Special Shareholder Meeting Improvement,” which was received on November
19, 2017, and subsequently revised on November 21, 2017.
Sincerely,
Kelly Ledman
Sr. Director • Corporate Governance Office
703.720.1670 (TL 420)
703.447.7724 (cell)
703.720.2228 (fax)
kelly.ledman@capitalone.com

From: ***
Sent: Tuesday, November 21, 2017 11:42 AM
To: Finneran, John <john.finneran@capitalone.com>
Cc: Ledman, Kelly <Kelly.Ledman@capitalone.com>
Subject: Rule 14a-8 Proposal (COF)``

Mr. Finneran,
Please see the attached rule 14a-8 proposal to improve corporate governance
and enhance long-term shareholder value at de minimis up-front cost –
especially considering the substantial market capitalization of the company.
Sincerely,
John Chevedden
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From: ***
Sent: Wednesday, November 22, 2017 12:23 AM
To: Ledman, Kelly <Kelly.Ledman@capitalone.com>
Cc: Finneran, John <john.finneran@capitalone.com>
Subject: Rule 14a-8 Proposal (COF)

Thank you.
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