January 16, 2026

William I. Intner
Hogan Lovells US LLP

Re:  Labcorp Holdings Inc. (the “Company”)
Incoming Letter dated January 13, 2026

Dear William I. Intner:

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

The Company represents that it has a reasonable basis to exclude the Proposal.
Based solely on that representation, we will not object if the Company excludes the

Proposal from its proxy materials.

Copies of all of the correspondence on which this response is based will be made
available on our website.

Sincerely,

Division of Corporation Finance
Office of Chief Counsel

cc: John Chevedden



Hogan Lovells US LLP
Harbor East

100 International Drive
Suite 2000

Baltimore, MD 21202
H()gan T +1 410 659 2700
Lovells F +1 410 659 2701

www.hoganlovells.com
Rule 14a-8(i)(2)

VIA ONLINE SHAREHOLDER PROPOSAL FORM

January 13, 2026

U.S. Securities and Exchange Commission
Division of Corporation Finance

Office of Chief Counsel

100 F Street, N.E.

Washington, D.C. 20549

Re: Labcorp Holdings Inc.
Shareholder Proposal of John Chevedden

To the Staff of the Division of Corporation Finance:

This letter is submitted on behalf of Labcorp Holdings Inc. (the “Company”) pursuant to
Rule 14a-8(j) under the Securities Exchange Act of 1934, as amended (the “Exchange
Act”), to notify the Securities and Exchange Commission (the “Commission”) of the
Company’s intention to omit from its proxy materials (the “2026 Proxy Materials”) for its
2026 annual meeting of shareholders (“2026 Annual Meeting”) a shareholder proposal
(the “Proposal”) submitted by John Chevedden (the “Proponent”).

In accordance with the Statement Regarding the Division of Corporation Finance’s Role
in the Exchange Act Rule 14a-8 process for the Current Proxy Season published by the
Division of Corporation Finance on November 17, 2025 (the “2025 Division Statement”),
the Company respectfully requests a response from the Staff to this letter and represents
without qualification that, as further described herein, it has a reasonable basis to exclude
the Proposal based on the provisions of Rule 14a-8, prior published guidance, and/or
judicial decisions.

In accordance with Staff guidance, this letter is being submitted using the Staff's online
Shareholder Proposal Form, and in accordance with Rule 14a-8(j), a copy of this letter
and its exhibits also are being sent to the Proponent. We confirm on behalf of the
Company that it will promptly forward to the Proponent any Staff response to this letter
that the Staff transmits only to the Company. Rule 14a-8(k) and SLB 14D provide that a
shareholder proponent is required to send a company a copy of any correspondence that
a proponent elects to submit to the Commission or the Staff. Accordingly, the undersigned
hereby informs the Proponent that, if the Proponent elects to submit additional
correspondence to the Commission or the Staff relating to the Proposal, a copy of that
correspondence should be furnished concurrently to the undersigned.
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The Company currently intends to file its 2026 Proxy Materials with the Commission on
or about April 10, 2026.

THE PROPOSAL

The Proposal requests that the Company’s Board of Directors (the “Board”) adopt an
“enduring policy,” and amend the governing documents as necessary, including the
Corporate Governance Guidelines, in order that two separate people hold the offices of
the Chairperson of the Board and the Chief Executive Officer of the Company as soon as
possible.

A full copy of the Proposal, and statement in support thereof, is attached to this letter as
Exhibit A hereto.

BASIS FOR EXCLUDING THE PROPOSAL

The Company believes it has a reasonable basis to exclude the Proposal pursuant to
Rule 14a-8(i)(2) because the Proposal would, if implemented, cause the Company to
violate Delaware law.

I.  Rule 14a-8(i)(2) — The Proposal May be Excluded Because its Implementation
Would Cause the Company to Violate Delaware Law

A. Background on Rule 14a-8(i)(2)

Rule 14a-8(i)(2) permits a company to exclude a proposal if its implementation would
cause the company to violate state, federal or foreign law applicable to the company. The
Company is incorporated under the laws of the State of Delaware. The Proposal, if
approved by shareholders, would cause the Company to violate the Delaware General
Corporation Law (the “DGCL").

Implementation of the Proposal would require the Board to adopt an “enduring policy” and
amend the Company’s governing documents, including its Corporate Governance
Guidelines, to provide that two separate people hold the offices of Chairperson of the
Board and Chief Executive Officer of the Company. The legal opinion of Morris, Nichols,
Arsht & Tunnell LLP attached hereto as Exhibit B and incorporated herein sets forth how
implementing the Proposal would cause the Company to violate Delaware law. The entire
analysis will not be repeated here; however, as discussed in the legal opinion:

[a]n immutable separation of the offices of the Company’s Chairman and CEO is
not permitted by the clear terms of the DGCL. If the Board, today, decides to adopt
a Bylaw provision or a Board policy to require the separation of the Chairman and
CEO roles, at any time in the future the Board and shareholders could amend the
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Certificate to permit those offices to be held by the same person. The sole test for
the permissibility of this future amendment is set forth in Section 242(a) of the
DGCL: the Board and the shareholders could amend the Certificate to eliminate
the separation requirement so long as that elimination is lawful at the time the
amendment is effected. A provision permitting the same person to be the Chairman
and CEO would clearly be lawful. Furthermore, any Bylaw or Board policy
inconsistent with that future amendment to the Certificate would be invalid,
because Bylaws and Board policies cannot contradict the Certificate.

In RTX Corporation (Dec. 29, 2025), RTX Corporation (“RTX”) submitted a no-action
request to the Staff, whereby RTX represented that it had a reasonable basis pursuant to
Rule 14a-8(i)(2) to exclude a proposal substantially similar to the Proposal that requested
that the RTX board of directors “adopt an enduring policy, and amend the governing
documents as necessary in order that 2 separate people hold the office of the Chairman
and the office of the CEO as soon as possible” (the “RTX Proposal”) on the basis that
the RTX Proposal would, if implemented, cause RTX to violate Delaware law. Specifically,
RTX’s reasonable basis was grounded in a legal opinion as to Delaware law in which
counsel asserted that “a certificate of incorporation, bylaw or board policy cannot impose
a requirement that [separating the offices of chairperson and chief executive officer] must
always be satisfied as an ‘enduring’ requirement . . . [as these documents are] subject to
change by either or both of the board of directors and the stockholders.” The Staff issued
a response stating that it would not object to RTX excluding the RTX Proposal from its
proxy materials.

In addition, the Staff has consistently permitted the exclusion of proposals that, if
implemented, would result in a violation of state law according to a legal opinion signed
by counsel, including Delaware law. See, e.g., McDonald’s Corporation (Apr. 3, 2024)
(permitting exclusion of a proposal prohibiting the board of directors from providing any
compensation to directors of more than $1 per year unless, among other requirements,
the compensation is approved by a majority of shareholder votes at a shareholders’
meeting in advance of the fiscal year in which the grant or award will be paid and also
prohibiting the votes of directors from counting toward such vote in violation of Section
212(a) of the DGCL); Bristol-Myers Squibb Company (Mar. 19, 2024) (permitting
exclusion of a proposal requiring the then-current board of directors and future boards of
directors to accept a holdover director's previously tendered resignation absent
“compelling reasons” not to in violation of Section 141(a) of the DGCL); Alaska Air Group,
Inc. (Mar. 20, 2023) (permitting exclusion of a proposal requesting, among other things,
the board of directors to take steps to enable both street name and non-street name
stockholders to formally participate in acting by written consent on the basis that the
proposal, if implemented, would violate Section 228 of the DGCL); Quotient Technology
Inc. (May 6, 2022) (permitting exclusion of a proposal requesting the board of directors
disqualify all shares owned and/or controlled by executive officers from voting to approve
a tax benefits preservation plan on the basis that Delaware law prohibits unilateral board
actions that disenfranchise stockholders); eBay Inc. (Apr. 1, 2020) (permitting exclusion
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of a proposal requesting the company permit employees to elect at least 20% of the board
of directors on the basis that such action would be contrary to Sections 211(b) and 212(a)
of the DGCL); PayPal Holdings, Inc. (Mar. 9, 2018) (permitting exclusion of a proposal
requesting, among other things, the board of directors make certain amendments to the
company’s charter in violation of Delaware law); The Goldman Sachs Group, Inc. (Feb.
1, 2016) (permitting exclusion of a proposal requesting the board of directors include
outside experts on the compensation committee on the basis that such action would
violate Section 141(c) of the DGCL).

The Company is aware that, in Caterpillar Inc. (Mar. 28, 2017), the Staff did not concur
with exclusion under Rule 14a-8(i)(2) of a similar proposal (the “Caterpillar Proposal”)
requesting that the board adopt as permanent policy, and amend governing documents
as necessary, to require the chair of the board of directors to be an independent member
of the board “whenever possible.” The Proposal is, among other reasons, distinguishable
from the Caterpillar Proposal because, while the Caterpillar Proposal recognized that the
law may not necessarily permit the policy underlying the Caterpillar Proposal and only
required its implementation “whenever possible,” the Proposal requires the adoption of
an “enduring policy” without any qualifications contemplating that such a policy and any
amendments made to the Company’s governing documents to effect the policy are
subject to change at the discretion of the Board and the shareholders, as applicable, as
allowed under Delaware law.

Because the Proposal would require all future Company directors and shareholders to
effectively decline to combine the offices of Chairperson of the Board and Chief Executive
Officer of the Company for an enduring period, regardless of the circumstances, the
Proposal, if implemented, would violate Delaware law. Accordingly, the Company
believes it has a reasonable basis to exclude the Proposal from the Company’s 2026
Proxy Materials under Rule 14a-8(i)(2).
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CONCLUSION

Based on the foregoing analysis and representation, the Company respectfully requests
that the Staff respond with a letter indicating that, based solely on the Company’s
representation, the Staff will not object if the Company excludes the Proposal from the
2026 Proxy Materials.

We would be happy to provide the Staff with any additional requested information and
answer any questions related to this subject. Please do not hesitate to contact the
undersigned at (410) 659-2778 or william.intner@hoganlovells.com.

Sincerely,

William I. Intner
Attachment
cc: Kathryn Kyle, Labcorp Holdings Inc.

Kyle Pinder, Morris, Nichols, Arsht & Tunnell LLP
John Chevedden



Exhibit A

Copy of the Proposal
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Ms. Sandra D. van der Vaart
Corporate Secretary

Labcorp Holdings Inc. (LH)

351 South Main Street
Burlington, North Carolina 27215

Ms. van der Vaart,

This Rule 14a-8 proposal is respectfully submitted in support of the long-term performance of
the Company.

This Rule 14a-8 proposal is a very low-cost method to improve Company performance —
especially given the substantial capitalization of the Company.

This proposal is for the next annual shareholder meeting.

[ intend to continue to hold the same requisite amount of Company shares through the date of the
Company’s next Annual Meeting of Stockholders and beyond as is or will be documented in my
ownership proof.

This submitted format, with the shareholder-supplied emphasis, is intended to be used for
definitive proxy publication.

Please assign the proper sequential proposal number in each appropriate place.

Please use the title of the proposal in bold in all references to the proposal in the proxy
including the table of contents, like Company proposals, and on the ballot. If there is
objection to the title please negotiate or seek no action relief as a last resort.

I expect to forward a broker letter soon so if you acknowledge this proposal in an email message
to_

it may very well save you from formally requesting a broker letter from me.

Please confirm that this proposal was sent to the correct email address for rule 14a-8 proposals.
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.

Sincerely,

W»ﬂéfé_ %4—‘4—" 2 2/ 202 2~
%hn Chevedden Date

cc: "Hunter, Michele" [N
Julia A. Wang [

Clarissa Willett <Investor@ILabCorp.com>




[LH — Rule 14a-8 Proposal, November 20, 2025]
[This line and any line above it — Not for publication.]
Proposal 4 — Independent Board Chairman
Shareholders request that the Board of Directors adopt an enduring policy, and amend the
governing documents as necessary including the Corporate Governance Guidelines in order that
2 separate people hold the office of the Chairman and the office of the CEO as soon as possible.

The Chairman of the Board shall be an Independent Director. An independent Lead Director
shall not be a substitute for an independent Board Chairman.

The Board shall have the discretion to select an interim Chairman of the Board, who is not an
Independent Director, to serve while the Board is required to seek an Independent Chairman of
the Board on an accelerated basis. This policy could be phased in when there is a contract
renewal for our current CEO or for the next CEO transition although it is better to adopt it now
to obtain the maximum benefit.

An independent Board Chairman at all times improves corporate governance by bringing
impartiality, objective oversight, and external expertise to board decisions, mitigating conflicts of
interest, enhancing transparency, and boosting shareholder confidence.

This detached perspective allows the chairman to focus on shareholder interests, strengthen
management accountability, and provide critical checks and balances, ultimately contributing to
long-term sustainability and credibility.

An independent Board Chairman could help Labcorp deal with its declining stock price. Labcorp
sock was at $317 in 2021 and only at $265 in late 2025 despite a robust stock market.

An independent Board Chairman could also help Labcorp deal with headwinds like those that
emerged in 2025:

Labcorp's Q3 2025 revenue of $3.56 billion fell short of Wall Street estimates of $3.67 billion.
Labcorp also missed profitability metrics (Non-GAAP EPS of $4.18 reported vs. $4.26
estimated), contributing to a negative market reaction and stock underperformance immediately
after the announcement.

Labcorp was forced to cut the growth outlook for its early-stage biopharma research unit because
of a "biotech funding crunch" leading to delayed study starts.

The Biopharma Laboratory Services segment reported a lower-than-expected book-to-bill ratio
of 0.9 for the quarter, indicating slower new business acquisition relative to work completed.

A stronger U.S. dollar resulted in an unfavorable impact from currency fluctuations, leading
Labcorp to lower its full-year revenue growth forecast.

Labcorp faces potential future revenue and EPS impacts from PAMA (Protecting Access to
Medicare Act) legislation, with a projected $100 million impact in 2026.

Please vote yes:
Independent Board Chairman — Proposal 4
[The line above — Is for publication. Please assign the correct proposal number in the 2 places.]



Notes:
“Proposal 4" stands in for the final proposal number that management will assign.
The proposal number and title at the top of proposal is the number and title intended for

publication in the proxy and on the ballot — word for word with no added words or mixture of
shareholder words with management words.

Itis critically important that the proponent have control of the ballot title with no words added or
subtracted from the title because the title of the proposal may be the only words a voting
shareholder sees. If management disagrees then it has the option of negotiating now or asking for
no action relief.

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 proponent is available for a telephone meeting on the first Monday and Tuesday after
10-days of the proposal submittal date at noon PT.
Please arrange in advance in a separate email message regarding a meeting if needed.

[intend to continue to hold the same requisite amount of Company shares through the date of the
Company’s next Annual Meeting of Stockholders and beyond as is or will be documented in my
ownership proof.

Please acknowledge this proposal promptly by email _

The color version of the below graphic is to be published immediately after the bold title line of
the proposal at the top of the proposal and be center justified with the title.

_ Shareholder
o
iy Rights




Exhibit B

Opinion of Morris, Nichols, Arsht & Tunnell LLP



Mogrris, NicuoLs, ArRsHT & TUNNELL LLP

1201 NORTH MARKET STREET
P.O. Box 1347
WILMINGTON, DELAWARE 19899-1347

(302) 658-9200
(302) 658-3989 FAX

January 13, 2026

Labcorp Holdings Inc.
358 South Main Street
Burlington, NC 27215

Re: Proposal Submitted by John Chevedden
Ladies and Gentlemen:

This letter confirms our advice with respect to a proposal (the “Proposal”) submitted by
John Chevedden (the “Proponent”) to Labcorp Holdings Inc., a Delaware corporation (the
“Company”), for inclusion in the Company’s proxy materials for its next annual meeting of
shareholders pursuant to Rule 14a-8 under the Securities Exchange Act of 1934. For the reasons
set forth below, it is our opinion that the Proposal, if implemented, would cause the Company to
violate Delaware law.

The Proposal
The Proposal provides:

Shareholders request that the Board of Directors adopt an enduring
policy, and amend the governing documents as necessary including
the Corporate Governance Guidelines in order that 2 separate people
hold the office of the Chairman and the office of the CEO as soon
as possible.

The Chairman of the Board shall be an Independent Director. An
independent Lead Director shall not be a substitute for an
independent Board Chairman.

The Proponent continues by stating that “[a]n independent Board Chairman at all times
improves corporate governance . . ..”

The Proponent does not limit the scope of the Proposal to assertions that only the current
chief executive officer of the Company (the “CEQ”) should not serve as chairman of the Board
(the “Chairman”). Instead, the Proponent highlights the purported benefits of separation “at all
times” and seeks an “enduring” policy to separate the offices of Chairman and CEO. Accordingly,
we read the Proposal as seeking a permanent, immutable governance arrangement where the roles
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of Chairman and CEO must always be separated and where the Chairman is always an independent
director.

Analysis

There are generally three documents that prescribe the intra-governance arrangements of a
publicly held Delaware corporation, such as the Company: the certificate of incorporation, the
bylaws, and board policies. The Company’s Amended and Restated Certificate of Incorporation
(the “Certificate™) is silent with respect to who may hold the office of Chairman. The Company’s
Amended and Restated By-laws (the “Bylaws”) identify the position of Chairman, but are silent
with respect to who may hold such position.! Under the Company’s Corporate Governance
Guidelines (the “Guidelines”) currently in effect, the roles of Chairman and CEO may be, but are
not required to be, held by separate persons.? The current Guidelines also permit, but do not
require, the Chairman to be an independent director.?

We Dbelieve there are circumstances in which a board of directors or the stockholders of a
Delaware corporation could adopt a requirement that the offices of chairperson and chief executive
officer be held by different people.* However, a certificate of incorporation, bylaw, or board policy
cannot impose a requirement that this type of qualification must always be satisfied as an
“enduring” requirement. Regardless of which intra-governance document provides for this
requirement, it is subject to change by either or both of the board of directors and the shareholders.

e Section 242(a) of the Delaware General Corporation Law (the “DGCL”) provides that a
corporation “may amend its certificate of incorporation, from time to time, in any and as
many respects as may be desired, so long as the certificate of incorporation as amended

1 See Bylaws, Art. II, § 11 (“The Chairman of the Board of Directors, if there be one, shall preside at all meetings
of the stockholders and of the Board of Directors. The Chairman of the Board of Directors shall also perform
such other duties and may exercise such other powers as from time to time may be assigned to him by these By-
Laws or by the Board of Directors.”).

2 See Guidelines, § 2 (“The Board selects the Chairperson of the Board (“Chairperson”) and Chief Executive
Officer . . . . The Board determines whether it is desirable to combine or separate the roles of Chairperson and
Chief Executive Officer.”).

3 Cf. Guidelines, § 15 (“When considered desirable by the Board, including at any time when the Chairperson is
not an independent director, the independent directors will elect one of the Board’s independent directors to serve
as the Lead Independent Director.”).

4 This type of requirement would be a qualification set forth in the certificate of incorporation or bylaws: i.e., to be
qualified to serve as chairman, a director cannot be the CEO of the corporation (or must satisfy the applicable
criteria for determining director independence from the corporation under the rules, and interpretations thereof,
promulgated by the national securities exchange on which the corporation’s shares are listed). See 8 Del. C. 8§
142(b) (“Officers shall be chosen in such manner and shall hold their offices for such terms as are prescribed by
the bylaws or determined by the board of directors[.]”) & 102(b)(1) (“Any provision which is required or
permitted by any section of this chapter to be stated in the bylaws may instead be stated in the certificate of
incorporation[.]”); see also 8 Del. C. § 141(b) (“The certificate of incorporation or bylaws may prescribe . . .
qualifications for directors.”).
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would contain only such provisions as it would be lawful and proper to insert in an original
certificate of incorporation filed at the time of the filing of the amendment . . . .”®

e With respect to the bylaws, Section 109(a) of the DGCL provides that the “original or
other bylaws of a corporation” may be adopted by the incorporator, the initial directors or
the stockholders, and the certificate of incorporation may confer the power to amend the
bylaws on the board of directors.® Section 109(b) of the DGCL, in turn, makes no
distinction between the types of provisions that may be included in an original bylaw or
any other bylaw adopted from time to time. Instead, the statute specifies that the “bylaws
may contain any provision, not inconsistent with law or with the certificate of
incorporation, relating to the business of the corporation, the conduct of its affairs, and its
rights or powers or the rights or powers of its stockholders, directors, officers or
employees.”’

e A board policy is simply a resolution of a board of directors. Under Delaware law, a
policy (board resolution) cannot contradict a provision of the bylaws or the certificate of
incorporation.2 Accordingly, any board policy that requires the separation of the chair
and chief executive officer positions would be rendered invalid by a future-adopted
certificate of incorporation or bylaw amendment that permits a person to hold both
positions.

An immutable separation of the offices of the Company’s Chairman and CEO is not
permitted by the clear terms of the DGCL. If the Board, today, decides to adopt a Bylaw provision
or a Board policy to require the separation of the Chairman and CEO roles, at any time in the future
the Board and shareholders could amend the Certificate to permit those offices to be held by the
same person. The sole test for the permissibility of this future amendment is set forth in Section
242(a) of the DGCL.: the Board and the shareholders could amend the Certificate to eliminate the
separation requirement so long as that elimination is lawful at the time the amendment is effected.
A provision permitting the same person to be the Chairman and CEO would clearly be lawful.®
Furthermore, any Bylaw or Board policy inconsistent with that future amendment to the Certificate
would be invalid, because Bylaws and Board policies cannot contradict the Certificate.

5> 8 Del. C. § 242(a) (emphasis added). Section 242 of the DGCL requires board and stockholder approval for
amendments to the certificate of incorporation.

6 8 Del. C.8109(a). The Certificate of confers on the Board the power to amend the Bylaws. See Certificate, Art.
FIFTH, T (2).

7 g Del. C.§109(b).

8 See Hollinger International, Inc. v. Black, 844 A.2d 1022, 1080 (Del. Ch. 2004) (describing as “unremarkable”
the proposition that “bylaws are generally thought of as having a hierarchical status greater than board resolutions,
and that a board cannot override a bylaw requirement by merely adopting a resolution”).

®  The DGCL contains no restriction on whom the Board may appoint to corporate office. See 8 Del. C. § 142.
Accordingly, at any time in the future, the Company could empower the Board to select any person, including the
CEO, to serve as Chairman.

10 See 8 Del. C. § 109(b) (bylaws may not be contrary to the certificate of incorporation); see also Hollinger, 844
A.2d at 1080 (noting the lower “hierarchy” of board resolutions).
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e Section 122(18) of the DGCL empowers corporations to enter into agreements with one or
more stockholders in exchange for consideration received by the corporation. These
agreements may include covenants that directors or stockholders will take, or refrain from
taking, future actions. However, the Proposal is not an agreement in exchange for
consideration from stockholders.”® It is solely an intra-governance arrangement, and
therefore is subject to change in the future.

The Company’s current Bylaws and policies reserve for the Board the flexibility to fill the
Chairman role with any person the Board determines to be best suited for that role under the
circumstances. The Board has decided that the facts warrant combining the two offices. The
Proponent disagrees with that business judgment of the directors, and it is entitled to its view. But
the measures sought in the Proposal would elevate that disagreement by making the Proponent’s
preference a permanent governance feature, limiting the range of action of future directors and
shareholders. This current preference of the moment, even if supported by other shareholders,
cannot bind future directors and stockholders going forward if they wish to further amend the
governing documents of the Company.

15 Cf. Del. S.B. 313 syn. §1, 152nd Gen. Assem. (2024) (“§ 122(18) would not change the outcome in cases that
invalidated . . . arrangements, where consideration had not been provided to the corporation and the provisions at
issue conflicted with § 141(a) of Title 8.”).
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For the reasons set forth above, it is our opinion that the Proposal would violate Delaware
law if it were implemented.

Very truly yours,



JOHN CHEVEDDEN

January 13, 2026

Office of Chief Counsel

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

Washington, DC 20549

# 1 Rule 14a-8 Proposal
Labcorp Holdings Inc. (LH)
Independent Board Chairman
January 13, 2026 j-Notice
974696

Ladies and Gentlemen:
LH got a Delaware opinion that does not match the shareholder proposal.

The opinion describes an immutable (unable to be changed) separation of the offices of
chairman and CEO.

However the opinion is woefully deficient because the opinion fails to prove that a LH
policy, which this proposal requests, is unable to be changed, especially when a policy
change does not even need a shareholder vote.

There is also a long history of Delaware companies adopting this proposal topic in spite of
opinions like this. Delaware companies continue to adopt this proposal topic in 2026.

There is also a history of the Staff not granting no action relief in spite of Delaware opinions.

This j-Notice is a contradiction of the 2025 LH proxy. According to the 2025 LH proxy key
areas of LH shareholder interest include Board leadership per the attached LH proxy page.
Here LH is seeking to prevent shareholder input on this important topic through an advisory
vote.

LH should tone down its 2026 proxy especially after spending so much LH shareholder
money on an outside law firm, and additionally on a Delaware law firm, to snuff out LH
shareholder input on a topic LH says its shareholders are interested in. LH clearly has a deep-
rooted aversion to LH shareholder input on this important topic.

Sincerely,

&!6hn Chevedden

cc: Kathryn Kyle



CORPORATE GOVERNANCE

In addition to The Labcorp Charitable Foundation's grant investments, it also supports Labcorp's Double Your Donation and Dollars for Doers employee
programs. The Double Your Donation program offers a 1.1 match by The Labcorp Charitable Foundation for Labcorp employee donations to qualifying
non-profit organizations up to an employee's annual cap. The Dollars for Doers program encourages Labcorp employees to support their communities
through volunteer service by offering a monetary donation from The Labcorp Charitable Foundation in recognition of their volunteer or board service to
eligible non-profit organizations.

For the second consecutive year, Labcorp supported the Team Up for Healthy Communities contest, a three-month program that supports the Access for
All initiative and mobilized employees from across the globe to volunteer in local communities in different teams. Additionally, The Labcorp Charitable
Foundation provided financial support to the selected nonprofit of each winning team, strengthening the impact of each team's dedication.

Shareholder Engagement

In 2024, we continued our active shareholder engagement program. Our outreach to shareholders extends beyond operational resulls and business
strategy. we also engage in outreach efforts to specifically discuss corporate govemnance, executive compensation, ESG, and other matters important to
our shareholders. In 2024, we engaged with shareholders that represented more than 80% of the Company's outstanding shares, including over 300 in-
person and virtual meetings and calls, to review and receive input on our corporate governance practices and executive compensation program, our
performance, our differentiated and innovative solutions, our social and environmental initiatives and policies, our progress in executing on our strategic
priorities as a leading global life sciences company, and our enterprise risk management.

We value the input received from our shareholder engagement program. After reviewing the shareholder feedback with management, the Board uses this
input as it considers long-term business strategy, executive compensation, corporate governance, and other emerging areas of shareholder concern.

We also consider the outcome of our annual say-on-pay votes when making executive compensation decisions. See ‘Proposal Two" below for this year's
“say-on-pay” proposal. Last year, approximately 92% of the shareholders’ votes represented at the 2024 Annual Meeting of Shareholders and entitled to
vote on this proposal voted in favor of the proposal. The CHC Committee believes that this approval by a substantial majority of our shareholders
demonstrates strong support for our approach to executive compensation and, as a result, the CHC Committee continues to evaluate executive
compensation using the same clear principles of performance-based compensation.

¢ Sharsholder Engiagenentin 2098

TYPES OF OU QEFY AREAS OF SHAREHOLDER INTEREST
* Healthcare and Investor Conferences and « Earnings and financial ]
Other Presentations
+ One-on-one in-person and virtual meetings
and calls

+ Compensation practices, specifically pay-for-performance, and alignment with strategy
* Board\compasition, refreshment, anfl leadership

+ Board focus and oversight relating to environmental impact and sustainability, data privacy and
security, artificial intelligence, and employee health and safety

+ Enterprise risk management, including compliance, cybersecurity, and third-party risk
management

* Human capital management, including recruitment and retention of talent
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[LH — Rule 14a-8 Proposal, November 20, 2025]
[This line and any line above it — Not for publication.]
Proposal 4 — Independent Board Chairman
Shareholders request that the Board of Directors adopt an enduring policy, and amend the
governing documents as necessary including the Corporate Governance Guidelines in order that
2 separate people hold the office of the Chairman and the office of the CEO as soon as possible.

The Chairman of the Board shall be an Independent Director. An independent Lead Director
shall not be a substitute for an independent Board Chairman.

The Board shall have the discretion to select an interim Chairman of the Board, who is not an
Independent Director, to serve while the Board is required to seek an Independent Chairman of
the Board on an accelerated basis. This policy could be phased in when there is a contract
renewal for our current CEO or for the next CEO transition although it is better to adopt it now
to obtain the maximum benefit.

An independent Board Chairman at all times improves corporate governance by bringing
impartiality, objective oversight, and external expertise to board decisions, mitigating conflicts of
interest, enhancing transparency, and boosting shareholder confidence.

This detached perspective allows the chairman to focus on shareholder interests, strengthen
management accountability, and provide critical checks and balances, ultimately contributing to
long-term sustainability and credibility.

An independent Board Chairman could help Labcorp deal with its declining stock price. Labcorp
sock was at $317 in 2021 and only at $265 in late 2025 despite a robust stock market.

An independent Board Chairman could also help Labcorp deal with headwinds like those that
emerged in 2025:

Labcorp's Q3 2025 revenue of $3.56 billion fell short of Wall Street estimates of $3.67 billion.
Labcorp also missed profitability metrics (Non-GAAP EPS of $4.18 reported vs. $4.26
estimated), contributing to a negative market reaction and stock underperformance immediately
after the announcement.

Labcorp was forced to cut the growth outlook for its early-stage biopharma research unit because
of a "biotech funding crunch" leading to delayed study starts.

The Biopharma Laboratory Services segment reported a lower-than-expected book-to-bill ratio
of 0.9 for the quarter, indicating slower new business acquisition relative to work completed.

A stronger U.S. dollar resulted in an unfavorable impact from currency fluctuations, leading
Labcorp to lower its full-year revenue growth forecast.

Labcorp faces potential future revenue and EPS impacts from PAMA (Protecting Access to
Medicare Act) legislation, with a projected $100 million impact in 2026.

Please vote yes:
Independent Board Chairman — Proposal 4
[The line above — Is for publication. Please assign the correct proposal number in the 2 places.]





