
 
        March 21, 2024 
  
Claire H. Hanna  
Lincoln National Corporation 
 
Re: Lincoln National Corporation (the “Company”) 

Incoming letter dated January 4, 2024 
 

Dear Claire H. Hanna: 
 

This letter is in response to your correspondence concerning the shareholder 
proposal (the “Proposal”) submitted to the Company by John Chevedden (the 
“Proponent”) for inclusion in the Company’s proxy materials for its upcoming annual 
meeting of security holders. 
 

There appears to be some basis for your view that the Company may exclude the 
Proposal under Rule 14a-8(f) because the Proponent did not comply with Rule 14a-
8(b)(1)(i). As required by Rule 14a-8(f), the Company notified the Proponent of the 
problem, and the Proponent failed to adequately correct it. 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(b)(1)(i) and Rule 14a-8(f). 
 

Copies of all of the correspondence on which this response is based will be made 
available on our website at https://www.sec.gov/corpfin/2023-2024-shareholder-
proposals-no-action. 
 
        Sincerely, 
 
        Rule 14a-8 Review Team 
 
 
cc:  John Chevedden  
 

https://www.sec.gov/corpfin/2023-2024-shareholder-proposals-no-action
https://www.sec.gov/corpfin/2023-2024-shareholder-proposals-no-action
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VIA EMAIL 

January 4, 2024 

shareholderproposals@sec.gov 
Office of Chief Counsel  
Division of Corporation Finance  
Securities and Exchange Commission  
100 F Street, NE  
Washington, DC 20549 
 

RE:  Lincoln National Corporation 2024 Annual Meeting of Shareholders – Notice of Intent to 
Omit Shareholder Proposal Submitted by John Chevedden Pursuant to Rule 14a-8(f) 
 
Ladies and Gentlemen:  

In accordance with Rule 14a-8(j) of the Securities Exchange Act of 1934, as amended (the 
“Exchange Act”), Lincoln National Corporation (the “Company”) respectfully requests that the 
Staff of the Division of Corporation Finance (the “Staff”) of the Securities and Exchange 
Commission (the “Commission”) concur with the Company’s view that it may exclude a 
shareholder proposal dated December 3, 2023 and received by the Company via e-mail on the 
same date (the “Proposal”) submitted by Mr. John Chevedden (the “Proponent”), from the proxy 
materials to be distributed by the Company in connection with its 2024 Annual Meeting of 
Shareholders (the “2024 Proxy Materials”).   

This letter, together with the Proposal and the related correspondence, are being submitted to the 
Staff via e-mail in lieu of mailing paper copies. For the reason stated below, the Company 
intends to omit the Proposal from its 2024 Proxy Materials. A copy of this letter and the 
attachments are being sent on this date to the Proponent.  

Rule 14a-8(k) of the Exchange Act and Staff Legal Bulletin No. 14D (Nov. 7, 2008) provide that 
shareholder proponents are required to send companies a copy of any correspondence that the 
proponents elect to submit to the Commission or the Staff. Accordingly, the Company is 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 the Proposal, a copy of that 
correspondence should be furnished concurrently to the undersigned pursuant to Rule 14a-8(k) 
and Staff Legal Bulletin 14D (Nov. 7, 2008).  

THE PROPOSAL 

On December 3, 2023, the Company received the Proposal from the Proponent via e-mail.  The 
Proposal, together with the e-mail and accompanying cover letter, is attached hereto as Exhibit 
A.   
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BASIS FOR EXCLUSION 

The Company believes that the Proposal may be properly excluded from the 2024 Proxy 
Materials pursuant to Rule 14a-8(b)(1) and Rule 14a-8(f)(1) because of the Proponent’s failure to 
provide sufficient evidence that he satisfies the ownership threshold requirements of Rule 14a-
8(b)(1)(i). 

BACKGROUND 

On December 3, 2023, the Proponent sent the Proposal to the Company via e-mail, which was 
received by the Company on the same date.  The e-mail accompanying the Proposal included the 
following language:  

“Per SEC SLB 14L, Section F, the Securities and Exchange Commission Staff 
‘encourages both companies and shareholder proponents to acknowledge receipt 
of emails when requested.’ I so request. Hard copies of any request related to this 
proposal are not needed as long as you request that I confirm receipt in the email 
cover message.”  

The Company sent an e-mail to the Proponent on December 4, 2023, attached hereto as Exhibit 
B, confirming receipt of his December 3, 2023 e-mail. 

The Proposal and accompanying cover letter did not contain any information concerning the 
required stock ownership as required under Rule 14a-8(b).  Therefore, on December 5, 2023, 
after confirming that the Proponent was not a shareholder of record and in accordance with Rule 
14a-8(f)(1), the Company sent the Proponent a letter via e-mail informing the Proponent of the 
requirements of Rule 14a-8(b) and indicating the methods by which the Proponent could cure 
this eligibility deficiency (the “First Deficiency Notice”). The e-mail requested that the 
Proponent acknowledge receipt of the e-mail. The First Deficiency Notice, together with the e-
mail to which it was attached, is attached hereto as Exhibit C.  

Specifically, the First Deficiency Notice: 

• informed the Proponent of the eligibility requirements of Rule 14a-8;  

• noted that, according to the Company’s stock records, the Proponent was not a 
registered holder of any shares of Company stock; 

• described the type of statement or documentation necessary from the record 
holder to demonstrate the Proponent’s beneficial ownership under Rule 14a-8(b), 
including the requirement for the statement to verify that the Proponent 
continuously held the requisite number of Company shares for the required 
amount of time;  
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• advised the Proponent that his response had to be postmarked or transmitted 
electronically no later than 14 calendar days from the date the Proponent received 
the First Deficiency Notice; and 

• included a copy of Rule 14a-8, as suggested in Section G.3 of Staff Legal Bulletin 
No. 14 (July 13, 2001) (“SLB 14”), relating to eligibility and procedural issues. 

The morning of December 11, 2023, the Company sent a follow-up e-mail to the Proponent, 
attached hereto as Exhibit D, to indicate that confirmation of receipt of the Company’s e-mail 
attaching the First Deficiency Notice had not been received and that the Company would follow 
up with a hard copy of the letter. Later that morning on December 11, 2023, Proponent sent an e-
mail to the Company attaching a letter from Fidelity Investments dated December 7, 2023, (the 
“Broker Letter”).  That e-mail together with the Broker Letter is attached hereto as Exhibit E.0F

1  
The Broker Letter demonstrated that the Proponent continuously owned no fewer than 75 shares 
of the Company’s securities since at least November 15, 2020. 

The afternoon of December 11, 2023, the Company sent the Proponent a second letter via e-mail 
notifying him of the continued eligibility deficiency (the “Second Deficiency Notice”).  On the 
same date, the Company sent a hard copy of the Second Deficiency Notice to Proponent, which 
was received by the Proponent on December 12, 2023.  The Second Deficiency Notice, together 
with the e-mail cover note from the Company indicating the date and time of delivery and 
evidence of the December 12 FedEx delivery, is attached hereto as Exhibit F.  The Proponent 
sent an e-mail to the Company the evening of December 11, 2023, attached hereto as Exhibit G, 
stating “[h]ard copy not needed.”  

The Second Deficiency Notice informed the Proponent of the requirements of Rule 14a-8(b) and 
indicated the methods by which the Proponent could cure the eligibility deficiency.  In addition, 
the Second Deficiency Notice explained that the Broker Letter failed to demonstrate Proponent’s 
eligibility to submit a shareholder proposal pursuant to Rule 14a-8(2) because although the 
Broker Letter demonstrated that Proponent had continuously owned no fewer than 75 shares of 
the Company’s common stock for at least three years (i.e., since at least November 15, 2020), it 
did not demonstrate that Proponent owned and continued to own the required value of Company 
common stock, because the market value was below $2,000. A copy Rule 14a-8 was provided 
with the Second Deficiency Notice.  The Second Deficiency Notice also provided the Proponent 
with a second 14-day period within which to respond and correct the deficiency. 

Subsequent to sending the Second Deficiency Notice, on December 14, 2023, the Company 
identified an incorrect statement in the Second Deficiency Notice with respect to how to 
determine the market value of securities held by a shareholder for purposes of determining 
whether the shareholder satisfies the relevant ownership threshold (i.e. the calculation was based 

 
1 In accordance with Section G of Staff Legal Bulletin No. 14C (June 28, 2005), the Company has included the 
Broker Letter in Exhibit D because it constitutes correspondence relevant to this no-action request.  However, we 
have redacted from the Broker Letter the Proponent’s security ownership information with respect to six other 
companies, which information is not relevant to this no-action request.  Should the Staff require an unredacted copy 
of the Broker Letter, we will provide it upon your request. 
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on the closing price of the Company’s common stock on the last trading day prior to submission 
of the Proposal, instead of the highest sale price during the 60-calendar-day period prior to the 
date of submission of the Proposal).  Using the method for determining the market value of 
securities as set forth in the Commission’s final rule entitled “Procedural Requirements and 
Resubmission Thresholds under Exchange Act Rule 14a-8” (17 CFR Part 240, Release No. 34-
89964; File No. S7-23-19), at note 55 on page 18, the Company determined that the Proponent 
still did not satisfy the relevant ownership threshold.  Accordingly, the Company promptly sent 
an updated deficiency notice (the “Updated Deficiency Notice”) to the Proponent via e-mail and 
FedEx on December 14, 2023. The e-mail requested that the Proponent acknowledge receipt of 
the e-mail, but no acknowledgment was received by the Company.  On December 15, 2023, the 
Company received a notification from FedEx that delivery of the package was delayed due to the 
inability to obtain a signature upon delivery and that delivery would be attempted again on 
December 18, 2023 (the next business day).  So as not to delay delivery of the hard copy of the 
Updated Deficiency Notice, on December 15, 2023, the Company sent another copy of the 
Updated Deficiency Notice via FedEx, which was received by the Proponent on December 16, 
2023. The first FedEx sent by the Company on December 14, 2023 was then received by the 
Proponent on December 18, 2023.  The Updated Deficiency Notice, together with the together 
with the e-mail cover note from the Company indicating the date and time of delivery and 
evidence of both FedEx deliveries, is attached hereto as Exhibit H. 

The Updated Deficiency Notice explained: 

“With respect to calculating the market value of the securities held, the Securities 
and Exchange Commission’s final rule entitled “Procedural Requirements and 
Resubmission Thresholds under Exchange Act Rule 14a-8” (17 CFR Part 240, 
Release No. 34-89964; File No. S7-23-19), at note 55 on page 18, states as 
follows:  

‘In order to determine whether the shareholder satisfies the 
relevant ownership threshold, the shareholder should look at 
whether, on any date within the 60 calendar days before the 
date the shareholder submits the proposal, the shareholder’s 
investment is valued at the relevant threshold or greater. See 
[“Amendments to Rule 14a-8 Under the Securities Exchange 
Act of 1934 Relating to Proposals by Security Holders,” 
Release No. 34-20091 (Aug. 16, 1983) [48 FR 38218 (Aug. 23, 
1983)]] note 2. For these purposes, companies and shareholders 
should determine the market value by multiplying the number 
of securities the shareholder continuously held for the relevant 
period by the highest selling price during the 60 calendar days 
before the shareholder submitted the proposal.’ 

While the Broker Letter demonstrates that you have held 75 shares of the 
Company’s common stock continuously for at least three years preceding the date 
that the Proposal was submitted on December 3, 2023, on no date within the 60 
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calendar days preceding the date you submitted the Proposal did the market value 
of such shares meet or exceed the $2,000 threshold, as calculated in the manner 
described above. The highest sale price for the Company’s common stock on the 
New York Stock Exchange for the period from October 4, 2023 to December 2, 
2023 (the 60-calendar-day period before the Proposal was submitted) was $24.88, 
on November 3, 2023. Accordingly, the market value of 75 shares of the 
Company’s common stock, calculated by multiplying the number of securities 
you continuously held for three years (75) by the highest selling price ($24.88) 
during the 60 calendar day-period before December 3, 2023, was $1,866.00.” 

The Updated Deficiency Notice also informed the Proponent of the requirements of Rule 14a-
8(b), indicated the methods by which the Proponent could cure this eligibility deficiency and 
provided the Proponent with a new 14-day period within which to respond and correct the 
deficiency identified. A copy Rule 14a-8 was provided with the Updated Deficiency Notice.   

As of the date of this letter, the Company has not received any additional written correspondence 
or documentation from the Proponent addressing or correcting the deficiency.   

ANALYSIS 

Rule 14a-8(b)(1) provides that, to be eligible to submit a shareholder proposal in connection with 
a shareholders meeting, a stockholder must have continuously held:  

1. At least $2,000 in market value of the company’s securities entitled to vote on the 
proposal for at least three years; or  

2. At least $15,000 in market value of the company’s securities entitled to vote on the 
proposal for at least two years; or  

3. At least $25,000 in market value of the company’s securities entitled to vote on the 
proposal for at least one year.    

Pursuant to Rule 14a-8(b)(2)(ii)(A), if a proponent is not the registered holder of securities 
entitled to vote, the proponent must submit to the company a written statement from the record 
holder of such securities verifying that, at the time the proposal was submitted, the proponent 
held enough of the company’s securities to satisfy the ownership threshold requirements of Rule 
14a-8(b)(1).  According to the Commission’s final rule entitled “Procedural Requirements and 
Resubmission Thresholds under Exchange Act Rule 14a-8” (17 CFR Part 240, Release No. 34-
89964; File No. S7-23-19), at note 55 on page 18, and the Staff Legal Bulletin No. 14L (Nov. 3, 
2021) (“SLB 14L”), to calculate whether a proponent satisfied the relevant ownership threshold, 
the proponent should determine whether, on any date within the 60 calendar days before the date 
the proponent submitted the proposal, the proponent’s investment had a market value at the 
relevant threshold or greater.  SLB 14L further provides that market value is calculated by 
multiplying the number of securities the proponent continuously held for the relevant period by 
the highest selling price during the 60 calendar days before the shareholder submitted the 
proposal.    
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Under Rule 14a-8(f)(1), a company may exclude a shareholder proposal if the proponent fails to 
provide evidence that it satisfies the ownership threshold.   

According to calculations performed by the Company using the sale prices of the Company’s 
common stock on the New York Stock Exchange and in accordance with the Staff’s market 
valuation guidelines referenced in SLB 14L, the Proponent did not hold the amount of shares 
required to satisfy any ownership threshold set forth in Rule 14a-8(b).  Specifically, at no time 
during the 60 calendar days before the Proponent submitted the Proposal on December 3, 2023 
did the Proponent hold shares of Company common stock with a market value in excess of 
$1,866.00.  This amount is less than the $2,000 ownership threshold required under Rule 14a-
8(b), and the Proposal may therefore be properly excluded.  

The Staff has consistently concurred that a proponent’s failure to demonstrate ownership of the 
requisite market value of securities is a proper basis for exclusion.  See AMC Networks Inc. 
(April 4, 2023) (concurring with the exclusion of a proposal under Rules 14a-8(b) and 14a-8(f) 
where, using the calculation method described in SLB 14L, the market value of the proponent’s 
shares was no more than $1,591.80, which is less than the $2,000 minimum ownership level 
required by Rule 14a-8(b)); PPL Corporation (March 12, 2021) (concurring with the exclusion of 
a proposal under Rules 14a-8(b) and 14a-8(f) where, using the calculation method described in 
SLB 14L, the market value of the proponent’s shares was no more than $1,498, which is less 
than the $2,000 minimum ownership level required by Rule 14a8(b)); PG&E Corporation (May 
26, 2020) (concurring with the exclusion of a proposal under Rules 14a-8(b) and 14a-8(f) where, 
using the calculation method described in SLB 14L, the market value of the proponent’s shares 
was no more than $1,024, which is less than the $2,000 minimum ownership level required by 
Rule 14a-8(b)); Resideo Technologies, Inc. (March 7, 2020) (concurring with the exclusion of a 
proposal under Rules 14a-8(b) and 14a-8(f) where, using the calculation method described in 
SLB 14L, the market value of the proponent’s shares was no more than $1,427.28, which is less 
than the $2,000 minimum ownership level required by Rule l4a-8(b)); Hewlett Packard 
Enterprise Co. (December 9, 2016) (concurring with the exclusion of a proposal under Rules 
14a-8(b) and 14a-8(f) where, using the calculation method described in SLB 14L, the market 
value of the proponents’ aggregated shares was no more than $1,882.40, which is less than the 
$2,000 minimum ownership level required by Rule 14a-8(b)); PulteGroup, Inc. (January 6, 2012) 
(concurring with the exclusion of a proposal under Rule 14a-8(b) where, using the calculation 
method described in SLB 14L, the market value of the proponent’s shares was no more than 
$1,552.26, which is less than the $2,000 minimum ownership level required by Rule l4a-8(b)). 

In summary, the Proponent failed to properly substantiate eligibility to submit the Proposal under 
Rule 14a-8(b).  Within 14 calendar days of receiving the Proposal, the Company notified the 
Proponent in writing of the eligibility deficiency and clearly explained what was required from 
the Proponent to correct the deficiency.  Then, upon receiving the Broker Letter, the Company 
provided the Proponent with two additional opportunities to correct the deficiency by sending the 
Second Deficiency Notice and the Updated Deficiency Notice with additional guidance.  The 
Proponent failed to cure the deficiency within 14 calendar days of receiving the Updated 
Deficiency Notice. 
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CONCLUSION 

Based on the foregoing analysis, the Company respectfully requests that the Staff confirm that it 
will take no enforcement action if the Company omits the Proposal from its 2024 Proxy 
Materials for the reasons set forth above. The Company requests that the Staff send a notification 
of its determination of this matter by email to the undersigned at claire.hanna@lfg.com and to 
the Proponent at .   

We would be pleased to provide the Staff with any additional information, and answer any 
questions that you may have regarding this letter.  I can be reached at 215-704-2360.  

Sincerely, 

 
Claire H. Hanna 
Vice President and Assistant Corporate Secretary 
 
Enclosures 
 
cc:  John Chevedden 

PII



  









       
           

        

              
                

            
               
               

                  
       

              
                 
                

                 
        

               
                    

               
         

              
                 

                
            
       

              
              

    

                
              

               
                

     

   
         

                





  







  









               
              

               
                 

   

                
             
             

              
                 

  

                
               

             
             

                
            

             
      

                 
                

               
              

     

              
                

     

           
                
            
              

          

 

 
   

      

    

    





             
           

          
            
 

             
              

             
          

             
            

           
             
             

              
        

           

               
          

             
          

          

            
 

             
    

         
         

           

        

       

             
            

           
           

         

            
           

           
     

             
    



              
            
              

             
          
             

  

             
              
               

         

               
            

            
           
               

           
           

         
            

    

             
            

             
             

           
         

              
            

      

           
        

           
           

               
  

            
         

           
     

              
             

            
           

        

             
        



               
            

             
                
                

              
          

              
         

            

             
           

            
           

           
                
              
             

           

             
            

           

               
             

               
              
             

              
            

            
              

             
              

            
     

               
              

              
     

              
              

            

            
             

              
             



             
            

      

              
           

          
           

             
             

             
   

            
             
              

           

    
           

              
          

            
              

         
 

            
              

    
               

              
          
            

            
          

           
             
                  
           

            
                
                 

            
 

            
     



            
     

      

          

             

           
    

         
           

            

          
             

   

    
            

       
         

   

    
            

             
              

              
            

              
               
              

              
     

         
            

         

         
           

            
            
   

              

               

               
  



          
       

             
             

               
              

             
           

            
            

   

           

   

             
           
           

             
     

            
     

                
                

             
             

     

           
             

  

            
             

           
           

      

             
  

              
             

         

              
          

              
           



            
          

             
               
           

         
               

          
 

              
               

          
 

            
            

              
             

         

               
            

           

               
                  

                
   



  









  







  







               
                

                 
               

                  
                

                
     

               
               

               
                 

               
              

           

                
             
             

              
                 

  

                
               

             
             

                
            

             
      

                 
                

               
              

     

              
                

     

    



           
               
           
              

          

   
      

    

    





             
           

          
            
 

            
              

             
          

             
            

           
             
             

              
        

           

               
          

             
          

          

            
 

             
    

         
         

           

        

       

             
            

           
           

         

            
           

           
     

             
    



              
            
              

             
          
             

 

             
              
               

         

               
            

            
           
               

           
           

         
            

    

             
            

             
             

           
         

              
            

      

           
        

           
           

               
  

            
         

           
     

              
             

            
           

        

             
        



               
            

             
                
                

              
          

              
         

            

             
           

            
           

           
                
              
             

           

             
            

           

               
             

               
              
             

              
            

            
              

             
              

            
     

               
              

              
     

              
              

            

            
            

              
             



             
            

      

              
           

            
           

             
             

             
   

            
             
              

           

    
           

              
          

            
              

         
 

            
              

    
               

              
          
            

            
          

           
             
                  
           

            
                
                 

            
 

            
     



            
     

      

          

             

           
    

         
           

            

          
             

   

    
            

       
         

   

    
            

             
              

              
            

              
               
              

              
     

         
            

         

         
           

            
            
   

              

               

               
  



          
       

             
             

               
              

             
           

            
            

   

           

   

             
           
           

             
     

            
     

                
                

             
             

     

           
             

  

            
             

           
           

      

             
  

              
             

         

              
          

              
           



            
          

             
               
           

         
               

          
 

              
               

          
 

            
            

              
             

         

               
            

            

               
                  

                
   





  





  







                 
                 

                 
                

                
              

           
                 

 

           
             

           
           

           
           

              
           

            
            

 

               
                

                 
                

                
                

             
              

               
             

 

               
                

               
               

               
               

                
  

                
             
             

              

    



                 
  

                
               

             
             

                
            

             
      

                 
                

               
              

     

              
                

     

           
                
            
              

          

 

   
      

    

    





             
           

          
            
 

             
              

             
          

             
            

           
             
             

              
        

           

               
          

             
          

          

            
 

             
    

         
         

           

        

       

             
            

           
           

         

            
           

           
     

             
    



              
            
              

             
          
            

 

             
              
               

         

               
            

            
           
               

           
           

           
            

    

             
            

            
             

           
         

              
            

      

           
        

           
           

               
  

            
         

           
     

              
             

            
           

        

             
        



               
            

             
                
                

              
          

              
         

            

             
           

            
           

           
                
              
             

           

             
            

           

               
             

               
              
             

              
            

            
              

             
              

             
     

               
              

              
     

              
              

            

            
             

              
             



             
            

      

              
           

            
           

             
             

             
   

            
             
              

           

    
           

              
          

            
              

         
 

            
              

    
               

              
          
            

           
          

           
             
                  
           

            
                
                 

            
 

            
     



            
     

      

          

             

           
    

         
           

            

          
             

   

    
            

       
         

   

    
            

             
              

              
            

              
               
              

              
     

         
            

         

         
           

            
            
   

              

               

               
  



          
       

             
             

               
              

             
           

            
            

   

           

   

             
           
           

             
     

            
     

                
                

             
             

     

           
             

  

            
             

           
           

      

             
  

              
             

         

              
          

              
           



            
          

            
               
           

         
              

          
 

              
               

          
 

            
            

              
             

         

               
            

            

               
                  

                
   














