
 
        March 11, 2024 
  
Jenna Cooper  
Latham & Watkins LLP 
 
Re: Molina Healthcare, Inc. (the “Company”) 

Incoming letter dated December 26, 2023 
 

Dear Jenna Cooper: 
 

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 Proposal requests that the board take each step necessary so that each voting 
requirement in the Company’s charter and bylaws (that is explicit or implicit due to 
default to state law) that calls for a greater than simple majority vote be replaced by a 
requirement for a majority of the votes cast for and against applicable proposals, or a 
simple majority in compliance with applicable laws.  
 
 We are unable to concur in your view that the Company may exclude the Proposal 
under Rule 14a-8(i)(3). We do not believe that the Proposal, taken as a whole, is 
materially false or misleading. 
 

We are unable to concur in your view that the Company may exclude the Proposal 
under Rule 14a-8(i)(10). In our view, the Company has not substantially implemented the 
Proposal. 
 

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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December 26, 2023 

 

VIA ELECTRONIC MAIL  

Office of the Chief Counsel  
Division of Corporation Finance  
Securities and Exchange Commission  
100 F Street, N.E. 
Washington, D.C. 20549 
shareholderproposals@sec.gov 
 

Re: Molina Healthcare, Inc. Shareholder Proposal Submitted by John 
Chevedden 

To the addressee set forth above: 

This letter is submitted pursuant to Rule 14a-8(j) under the Securities Exchange Act of 1934, as 
amended, on behalf of Molina Healthcare, Inc., a Delaware corporation (the “Company”). The Company 
has received a shareholder proposal (the “Proposal”) from John Chevedden (the “Proponent”) for inclusion 
in the Company’s proxy statement (the “Proxy Materials”) for the Company’s 2024 Annual Meeting of 
Stockholders. A copy of the Proposal, together with other relevant correspondence relating to the Proposal, 
is attached hereto as Exhibit A.  

On behalf of the Company, we hereby advise the staff of the Division of Corporation Finance 
(the “Staff”) that the Company intends to exclude the Proposal from its Proxy Materials. The Company 
respectfully requests confirmation that the Staff will not recommend enforcement action to the Securities 
and Exchange Commission (the “Commission”) if the Company excludes the Proposal pursuant to 
Rule 14a-8(i)(10), on the basis that the Proposal has been substantially implemented, or pursuant to 
Rule 14a-8(i)(3), on the basis that the Proposal is materially false and misleading in violation of Rule 14a-
9. 

By copy of this letter, we are advising the Proponent of the Company’s intention to exclude the 
Proposal as described above. In accordance with Rule 14a-8(j)(2) and Staff Legal Bulletin No. 14D, on 
behalf of the Company, we are submitting by electronic mail (i) this letter, which sets forth its reasons for 
excluding the Proposal, and (ii) correspondence with the Proponent related to the Proposal. 

Pursuant to Rule 14a-8(j), we are submitting this letter on the Company’s behalf not less than 80 
days before the Company intends to file its Proxy Materials and are sending a copy of this letter concurrently 
to the Proponent. The factual statements in this letter have been provided to us by the Company and Latham 
& Watkins LLP has not conducted any independent verification of such statements. 
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I. The Proposal. 

On October 13, 2023, the Company received a letter from the Proponent, submitting the Proposal 
for inclusion in the 2024 Proxy Materials. The Proposal, in material part, states: 

Shareholders request that our board take each step necessary so that each voting 
requirement in our charter and bylaws (that is explicit or implicit due to default to state 
law) that calls for a greater than simple majority vote be replaced by a requirement for a 
majority of the votes cast for and against applicable proposals, or a simple majority in 
compliance with applicable laws. If necessary this means the closest standard to a majority 
of the votes cast for and against such proposals consistent with applicable laws. This 
includes making the necessary changes in plain English.  

Shareholders are willing to pay a premium for shares of companies that have excellent 
corporate governance. Supermajority voting requirements have been found to be one of 6 
entrenching mechanisms that are negatively related to company performance according to 
"What Matters in Corporate Governance" by Lucien Bebchuk, Alma Cohen and Allen 
Ferrell of the Harvard Law School. Supermajority requirements are used to block initiatives 
supported by most shareowners but opposed by a status quo management.  

This proposal topic won from 74% to 88% support at Weyerhaeuser, Alcoa, Waste 
Management, Goldman Sachs, FirstEnergy, McGraw-Hill and Macy's. These votes would 
have been higher than 74% to 88% if more shareholders had access to independent proxy 
voting advice. This proposal topic also received overwhelming 98%-support each at the 
2023 annual meetings of American Airlines (AAL) and The Carlyle Group (CG).  

This is a corporate governance improvement proposal that the Molina Healthcare Board of 
Directors should have put to a shareholder vote on its own initiative years ago.  

II. The Proposal May Be Excluded under Rule 14a-8(i)(10) Because the Company Has Already 
Substantially Implemented the Proposal. 

A. Background of Rule 14a-8(i)(10). 

Rule 14a-8(i)(10) provides that a company may exclude a shareholder proposal from its proxy 
materials if the company has substantially implemented the proposal. In explaining the scope of a 
predecessor to Rule 14a-8(i)(10), the Commission stated that the exclusion is “designed to avoid the 
possibility of shareholders having to consider matters which already have been favorably acted upon by the 
management.” Exchange Act Release No. 12598 (July 7, 1976) (discussing the rationale for adopting the 
predecessor to Rule 14a-8(i)(10), which provided as a substantive basis for omitting a shareholder proposal 
that “the proposal has been rendered moot by the actions of the management”).  

At one time, the Staff interpreted the predecessor rule narrowly, considering a proposal to be 
excludable under this provision only if it had been “‘fully’ effected” by the company. See Exchange Act 
Release No. 19135 at § II.B.5. (Oct. 14, 1982). By 1982, however, the Commission recognized that the 
Staff’s narrow interpretation of the predecessor rule “may not serve the interests of the issuer’s security 
holders at large and may lead to an abuse of the security holder proposal process,” in particular by enabling 
proponents to argue “successfully on numerous occasions that a proposal may not be excluded as moot in 
cases where the company has taken most but not all of the actions requested by the proposal.” Id. 
Accordingly, the Commission proposed in 1982, and adopted in 1983, a revised interpretation of the rule 
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to permit the omission of proposals that had been “substantially implemented.” See Exchange Act Release 
No. 20091, at § II.E.6. (Aug. 16, 1983) (the “1983 Release”) (indicating that the Staff’s “previous 
formalistic application of” the predecessor rule “defeated its purpose” because the interpretation allowed 
proponents to obtain a shareholder vote on an existing company policy by changing only a few words of 
the policy). The Commission later codified this revised interpretation in Exchange Act Release No. 40018 
at n.30 (May 21, 1998). Accordingly, the actions requested by a proposal need not be “fully effected” by 
the company to be excluded; rather, to be excluded, they need only to have been “substantially 
implemented” by the company. See the 1983 Release; see, e.g., Best Buy Co., Inc. (avail. Apr. 22, 2022); 
Starbucks Corp. (avail. Jan. 19, 2022); General Mills, Inc. (avail. Aug. 6, 2021); salesforce.com, inc. (avail. 
Apr. 20, 2021); Alphabet Inc. (avail. Apr. 16, 2021); Comcast Corp. (avail. Apr. 9, 2021).   

Applying this standard, the Staff has noted that “a determination that the company has substantially 
implemented the proposal depends upon whether [the company’s] particular policies, practices, and 
procedures compare favorably with the guidelines of the proposal.” Texaco, Inc. (avail. Mar. 28, 1991). 
When a company can demonstrate that it already has taken actions to address the underlying concerns and 
essential objectives of a shareholder proposal, the Staff has consistently concurred that the proposal has 
been “substantially implemented” and may be excluded. See, e.g., IDACORP, Inc. (avail. Apr. 1, 2022); 
Starbucks Corp. (avail. Jan. 19, 2022); Devon Energy Corp. (avail. Apr. 1, 2020); The Brink’s Co. (avail. 
Feb. 5, 2015); Visa, Inc. (avail. Nov. 14, 2014); Exxon Mobil Corp. (avail. Mar. 23, 2009).  Under this 
framework, a proposal may be excluded under Rule 14a-8(i)(10) even if the company (i) did not take the 
exact action requested by the proponent, (ii) did not implement the proposal in every detail, or (iii) exercised 
discretion in determining how to implement the proposal. See, e.g., PPG Industries Inc. (avail. Jan. 16, 
2020); Bank of New York Mellon Corp. (avail. Feb. 15, 2019); Exelon Corp. (avail. Feb. 26, 2010); Exxon 
Mobil Corp. (Burt) (avail. Mar. 23, 2009); Anheuser-Busch Companies, Inc. (avail. Jan. 17, 2007); ConAgra 
Foods, Inc. (avail. Jul. 3, 2006); Talbots Inc. (avail. Apr. 5, 2002); Exxon Mobil Corp. (avail. Jan. 24, 2001).  

In 2022, the Commission proposed amendments to Rule 14a-8 that included, among other things, 
an amendment to Rule 14a-8(i)(10) to provide that proposals would be excludable if a company has already 
implemented the “essential elements” of the proposal. See Exchange Act Release No. 95267 (July 13, 
2022).  While the proposed amendment has not been adopted by the Commission, and therefore it is not 
applicable to the Staff’s review of this request, it is notable that the Commission confirmed that, even under 
the proposed standard, the analysis should be informed by the proponent’s “primary objectives” and the 
proposal “need not be rendered entirely moot, or be fully implemented in exactly the way a proponent 
desires, in order to be excluded.” Id., at § II.A.2. 

B. The Company’s Charter and Bylaws Contain No Supermajority Voting Provisions. 

The Proposal purports to address the potential harmful effects of “supermajority voting 
requirements” by requesting that the Company’s board take “each step necessary so that each voting 
requirement in [the Company’s] charter and bylaws (that is explicit or implicit due to default to state law) 
that calls for a greater than simple majority vote be replaced by a requirement for a majority of the votes 
cast for and against applicable proposals, or a simple majority in compliance with applicable laws.” 
However, neither the Company’s Certificate of Incorporation (the “Charter”)1 nor the Company’s Sixth 
Amended and Restated Bylaws (the “Sixth Amended and Restated Bylaws”)2 (the version of the bylaws 
that was in effect when the Proposal was submitted) contains any voting requirement that calls for a greater 

 
1 A copy of the Charter is attached hereto as Exhibit B. 
2 A copy of the Sixth Amended and Restated Bylaws is attached hereto as Exhibit C.  
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than simple majority vote (also referred to herein as a “supermajority voting requirement”). On 
December 22, 2023, unrelated to the submission of the Proposal, the Board approved an amendment and 
restatement of the Company’s Sixth Amended and Restated Bylaws (the “Bylaws”).3 Consistent with the 
Sixth Amended and Restated Bylaws, the Bylaws do not contain any voting requirements greater than 
simple majority vote.4 

The voting standards included in the Company’s Charter and Bylaws are stated below: 

Matter Voting Standard Charter or Bylaw Provision 

Election of directors Majority of the votes cast in 
uncontested election; plurality 
of the votes cast in contested 
election 

Bylaws, Section 3.2(a) 

Amendment of Charter by 
stockholders 

Affirmative vote of at least 50% 
of the voting power of all of the 
then outstanding shares of the 
capital stock, voting together as 
a single class 

Charter, Article XI 

Director Removal Affirmative vote of the holders 
of a majority of the voting 
power of the then issued and 
outstanding shares of the 
Corporation’s stock entitled to 
vote at an election of directors 

Charter, Article V, Paragraph B 
(see Exhibit E) 

Amendment of Bylaws by 
stockholders 

Affirmative vote of the holders 
of a majority of the stock issued 
and outstanding and having 
voting power 

Bylaws, Section 9.9 

 
3 A copy of the Bylaws is attached hereto as Exhibit D. 
4 Prior to February 2019, the Company’s bylaws then in effect (the “Fifth Amended and Restated Bylaws”) 
contained one supermajority voting requirement – a 66 2/3% vote for the removal of directors (the “Director 
Removal Supermajority Requirement”). At that time, the Charter was silent on the voting standard for director 
removal. In February 2019, the Board amended and restated the Fifth Amended and Restated Bylaws to, among 
other things, remove the Director Removal Supermajority Requirement (see page 122 of the Company’s Annual 
Report on Form 10-K for the year ended December 31, 2018, filed with the SEC on February 19, 2019, and Exhibits 
C and D). In May 2019, following approval by the Company’s stockholders at the Company’s annual meeting of 
stockholders, Article V, Paragraph B of the Charter was amended to provide, among other things, that “[a]ny 
director or the whole Board of Directors may be removed from office at any time with the affirmative vote of the 
holders of a majority of the voting power of the then issued and outstanding shares of the Corporation’s stock 
entitled to vote at an election of directors,” which is the minimum standard required by Section 141(k) of the 
General Corporation Law of the State of Delaware (“DGCL”).  The certificate of amendment is attached hereto as 
Exhibit E.  
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All other matters, unless a 
different vote is required by law, 
stock exchange rule, Charter or 
Bylaws 

Vote of the holders of a majority 
in voting power of the shares 
present in person or represented 
by proxy and entitled to vote on 
such matter 

Bylaws, Section 2.9 

 

As noted in the table above, the Company does not have any voting standard in its Charter or 
Bylaws that would require anything greater than a simple majority vote.  

The Staff has found consistently that proposals calling for the elimination of provisions requiring 
a “greater than simple majority vote” are excludable under Rule 14a-8(i)(10) in situations where a 
company’s governing documents do not contain any supermajority voting requirements. For example, in 
AECOM, Inc. (avail. Nov. 1, 2016), the Staff granted no-action relief and allowed the company to exclude 
a proposal nearly identical to the Proposal on substantial implementation grounds. The proposal in AECOM 
requested that “the Board of Directors take each step necessary so that each voting requirement … that calls 
for a greater than simple majority vote be replaced by a requirement for a majority of the votes cast for and 
against applicable proposals, or a simple majority in compliance with applicable laws”. At that time, 
AECOM had a plurality voting standard in place for the election of directors and, like the Company, a 
majority of shares present in person or represented by proxy standard for other matters (prior to submission 
of the no-action request, AECOM’s Board had approved the amendment of the company’s certificate of 
incorporation to remove its one remaining supermajority voting requirement, subject to stockholder 
approval). See also AT&T Inc. (avail. Mar. 15, 2023) (concurring that AT&T had substantially implemented 
a supermajority voting proposal after AT&T demonstrated that there were no supermajority voting 
provisions in the company’s certificate of incorporation or bylaws); KeyCorp. (avail. Mar. 22, 2019) 
(concurring with exclusion where the company did not propose making any further changes because its 
governing documents did not contain any supermajority voting provisions with respect to its common 
stock); Ferro Corp. (avail Feb. 6, 2019) (concurring with exclusion where all supermajority voting 
provisions had already been eliminated from the company's governing documents, so no further company 
action was required); and Brocade Communications Systems, Inc. (avail. Dec. 19, 2016) (determining that 
the company’s “policies, practices and procedures compare favorably with the guidelines of the proposal,” 
and therefore the proposal was excludable under Rule 14a-8(i)(10), because the company did not have any 
voting standards in place that were more stringent than approval of a majority of the company's outstanding 
shares).  While the Staff has recently taken the position that replacing supermajority voting provisions with 
a majority of outstanding shares standard does not qualify as substantial implementation, these precedents 
are inapposite here, as they involved companies that had supermajority voting provisions in place at the 
time the proposals were submitted. See, e.g., Rite Aid Corp. (avail. May 3, 2022); Fortive Corp. (avail. Apr. 
11, 2022).  Here, the Company has no supermajority voting requirements in its Charter or Bylaws and, as 
a result, there would be nothing further for the Company to do if the Proposal were to be approved by 
stockholders.  

As the Proposal’s “essential objective” has already been satisfied, the Proposal may be excluded 
under Rule 14a-8(i)(10) due to substantial implementation.   
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III. The Proposal May Be Excluded Under Rule 14a-8(i)(3) Because It Is Materially False and 
Misleading. 

A. Background of Rule 14a-8(i)(3). 

Rule 14a-8(i)(3) provides that a company may exclude a proposal from its proxy statement if the 
proposal or supporting statement is “contrary to any of the Commission’s proxy rules, including [Rule] 
14a-9.” Rule 14a-9 provides that no solicitation may be made by means of any proxy statement containing 
“any statement, which, at the time and in the light of the  circumstances under which it is made, is false or 
misleading with respect to any material fact, or which omits to state any material fact necessary in order to 
make the statements therein not false or misleading.”   

In Staff Legal Bulletin No. 14B (Sept. 15, 2004), the Staff stated that “reliance on rule 14a-8(i)(3) 
to exclude or modify a statement may be appropriate where . . . the company demonstrates objectively that 
a factual statement is materially false or misleading.” Further, Staff Legal Bulletin No. 14 (July 13, 2001) 
provides that “when a proposal and supporting statement will require detailed and extensive editing in order 
to bring them into compliance with the proxy rules, [the Staff] may find it appropriate for companies to 
exclude the entire proposal, supporting statement, or both, as materially false or misleading.”   

Staff precedent consistently supports the position that, when the premise of a proposal is based on 
an objectively false or materially misleading statement, total exclusion of the proposal is warranted. See 
NETGEAR, Inc. (avail. Apr. 12, 2021) (finding that the proposal was excludable because the assertion in 
the proposal’s supporting statement that special meetings could only be called by the board, chairman, chief  
executive officer or president, when the company’s bylaws permitted shareholders owning at least 25% of 
the voting power to call a special meeting, was materially false and misleading); Ferro Corp. (avail. Mar. 
17, 2015) (concurring in the exclusion of a proposal requesting that the company reincorporate in Delaware 
based on misstatements of Ohio law, which incorrectly suggested that the shareholders would have 
increased rights if Delaware law governed the company); JPMorgan Chase & Co. (avail. Mar. 11, 2014, 
recon. denied Mar. 28, 2014) (concurring in the exclusion of a proposal in reliance on Rule 14a-8(i)(3) 
because, among other things, it misrepresented the company’s vote counting standard for electing directors 
and mischaracterized the company’s treatment of abstentions).  

B. The Proposal Is Materially False and Misleading in Violation of Rule 14a-9. 

The Proposal is materially false and misleading because it implies numerous times that the 
Company has in place supermajority voting requirements with respect to stockholder action, which is not 
the case. The Proposal asks the Board to “take each step necessary so that each voting requirement in our 
charter and bylaws (that is explicit or implicit due to default to state law) that calls for a greater than simple 
majority vote be replaced …”. The Proposal focuses on the potential harm to shareholders from 
supermajority voting requirements, which are described in the Proposal as “one of 6 entrenching 
mechanisms that are negatively related to company performance” and a means “to block initiatives 
supported by most shareowners but opposed by a status quo management.” The Proposal then notes the 
high levels of stockholder support that the proposal topic received at several other companies, presumably 
as evidence that adoption of the Proposal similarly is in the best interests of the Company’s stockholders.   

The Proposal fails to note, however, that there are no provisions in either the Charter or the Bylaws 
that would require a supermajority vote, as discussed in Section I.B.  Further, the Proposal does not clarify 
that the other companies referenced in the Proposal as analogous examples each had supermajority 
provisions in their governing documents at that time.   
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The statements described above are misleading because they materially misconstrue the Company’s 
existing governance practices. See Express Scripts Holding Co. v. Chevedden, 2014 WL 631538, at *4 
(E.D. Mo. Feb. 18, 2014) (“when viewed in the context of soliciting votes in favor of a proposed corporate 
governance measure, statements in the proxy materials regarding the company’s existing corporate 
governance practices are important to the stockholder’s decision whether to vote in favor of the proposed 
measure” and therefore are material). Specifically, they convey the false notion that the Company has 
supermajority voting requirements in place—and therefore that the Company’s stockholders are vulnerable 
to the harms described in the Proposal—and falsely suggest that a vote in favor of the Proposal could lead 
to the amendment of non-existent provisions. The statements are material because stockholders likely 
would assume them to be true and would consider them in the context of determining how to vote on the 
Proposal. As a result, a stockholder’s vote could be based on the mistaken assumption that approval of the 
Proposal is necessary to remove detrimental supermajority voting provisions.    

Rule 14a-8(i)(3) is intended to protect a company from having to include in its proxy materials a 
proposal that contains materially false and misleading allegations, in violation of Rule 14a-9, as a means to 
trick stockholders into supporting a proposal. Inclusion of the Proposal in the Company’s proxy materials 
could have exactly that result, and therefore the Proposal should be excluded under Rule 14a-8(i)(3).     

* * * * 

IV. Conclusion. 

For all of the reasons stated above, it is the Company’s position that the Proposal may be excluded 
from the Proxy Materials pursuant to Rule 14a-8(i)(10) or, in the alternative, pursuant to Rule 14a-8(i)(3). 
We request that the Staff concur in our view or, alternatively, confirm that the Staff will not recommend 
any enforcement action to the Commission if the Company so excludes the Proposal. 

If the Staff is unable to concur with the Company’s position, we would appreciate an opportunity 
to confer with the Staff concerning this matter prior to the determination of the Staff’s final position. In 
addition, the Company requests that the Proponent copy the undersigned on any response he may choose 
to make to the Staff, pursuant to Rule 14a-8(k). 

Please contact the undersigned at (212) 906-1324 or by email at jenna.cooper@lw.com to discuss 
any questions you may have regarding this matter. 

 
Sincerely, 

 
 
 

Jenna Cooper 
of LATHAM & WATKINS LLP 

 
Enclosures 
 

cc: John Chevedden 
  Jeff Barlow, Molina Healthcare, Inc. 
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EXTERNAL EMAIL: Please do not click any links or open any attachments unless you trust the sender and know the 
content is safe. 

From: John Chevedden
Sent: Friday, October 13, 2023 12:59:36 PM 
To: Barlow, Jeff <Jeff.Barlow@MolinaHealthCare.Com>; Krocheski, Joseph <Joseph.Krocheski@molinahealthcare.com> 
Subject: Rule 14a-8 Proposal (MOH) 

Rule 14a-8 Proposal (MOH)

Dear Mr. Barlow,
Please see the attached rule 14a-8 proposal.
Please confirm that this is 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.

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.
John Chevedden

IMPORTANT NOTICE TO RECIPIENT: This email is meant only for the intended recipient of the transmission. In addition, 
this email may be a communication that is privileged by law. If you received this email in error, any review, use, 
disclosure, distribution, or copying of this email is strictly prohibited. Please notify us immediately of the error by return 
email, and please delete this email from your system. Thank you for your cooperation. 
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   From: Barlow, Jeff <Jeff.Barlow@MolinaHealthCare.Com> 
Sent: Wednesday, November 22, 2023 10:42 AM 
To: John Chevedden  
Cc: Krocheski, Joseph <Joseph.Krocheski@molinahealthcare.com>; Boggs, Codruta 
<Codruta.Boggs@MolinaHealthCare.Com> 
Subject: RE: Rule 14a-8 broker Letter (MOH) 

Dear Mr. Chevedden: 

Thank you for providing the additional proof of ownership information in connection with your Rule 14a-8 
proposal entitled “Simple Majority Vote” submitted on October 13, 2023. 

Your proposal focuses largely on the potential negative impact of supermajority voting standards on company 
performance, on the basis that these serve as an entrenching mechanism and can be used by companies to block 
initiatives supported by shareholders but opposed by management. 

However, the Company has no supermajority voting standards in place in its governing documents. Instead, the 
Company’s governing documents provide that all matters submitted to a shareholder vote are subject to a 
majority voting standard, including the election of directors. 

Given that the Company does not have supermajority voting requirements in its governing documents, we 
respectfully request that you withdraw your proposal. 

Best regards, 

Jeff Barlow 

From: John Chevedden  
Sent: Thursday, November 2, 2023 12:06 PM 
To: Barlow, Jeff <Jeff.Barlow@MolinaHealthCare.Com>; Boggs, Codruta <Codruta.Boggs@MolinaHealthCare.Com>; 
Krocheski, Joseph <Joseph.Krocheski@molinahealthcare.com> 
Subject: Rule 14a-8 broker Letter (MOH)

Rule 14a-8 broker Letter (MOH) 

IMPORTANT NOTICE TO RECIPIENT: This email is meant only for the intended recipient of the transmission. In addition, 
this email may be a communication that is privileged by law. If you received this email in error, any review, use, 
disclosure, distribution, or copying of this email is strictly prohibited. Please notify us immediately of the error by return 
email, and please delete this email from your system. Thank you for your cooperation.

EXTERNAL EMAIL: Please do not click any links or open any attachments unless you trust the sender and know the 
content is safe. 



 

 

 

EXTERNAL EMAIL: Please do not click any links or open any attachments unless you trust the sender and know the 
content is safe. 

    From: John Chevedden  
Sent: Wednesday, November 22, 2023 12:26 PM 
To: Barlow, Jeff <Jeff.Barlow@MolinaHealthCare.Com> 
Subject: Rule 14a-8 broker Letter (MOH) 

 

 

Any director may be removed at any time only for cause by an affirmative vote of the holders of sixty-six and 
two-thirds percent (66-2/3%) of the shares then entitled to vote in the election of directors. 

 

IMPORTANT NOTICE TO RECIPIENT: This email is meant only for the intended recipient of the transmission. In addition, 
this email may be a communication that is privileged by law. If you received this email in error, any review, use, 
disclosure, distribution, or copying of this email is strictly prohibited. Please notify us immediately of the error by return 
email, and please delete this email from your system. Thank you for your cooperation. 



 

 

   From: Barlow, Jeff <Jeff.Barlow@MolinaHealthCare.Com> 
Sent: Monday, December 18, 2023 4:30 PM 
To: John Chevedden  
Cc: Boggs, Codruta <Codruta.Boggs@MolinaHealthCare.Com> 
Subject: RE: Rule 14a-8 broker Letter (MOH) 

Dear Mr. Chevedden: 

We are following up on our below email regarding the requested withdrawal of your proposal. As we noted previously, 
Molina no longer has any supermajority provisions in its certificate of incorporation or bylaws. 

 
For additional context, the supermajority voting provision for director removal that you had flagged was included in the 
Company’s Fifth Amended and Restated Bylaws as Section 3.3(c) (linked here). In February 2019, the Board approved 
and adopted the Sixth Amended and Restated Bylaws, linked here, which, among other things, removed Section 3.3(c) in 
its entirety. Concurrently, the Board approved amendments to the Company’s certificate of incorporation, to be 
submitted to the Company’s stockholders for approval at the 2019 annual meeting; these amendments included, among 
other things, a new provision specifying that directors may be removed by a majority vote (linked here; see Exhibit 
A). The amendments were approved by the Company’s stockholders on May 8, 2019. 

 
These amendments were discussed in the Company’s Annual Report on Form 10-K for the fiscal year ended December 
31, 2018, under the caption “Other Information— Amendments to Certificate of Incorporation and Bylaws” (linked 
here). 

 

If you would, please confirm receipt of this email and if you agree to withdraw your proposal. 

Best, 

Jeff Barlow 
 
 
 

From: Barlow, Jeff 
Sent: Monday, November 27, 2023 10:43 AM 
To: John Chevedden  
Cc: Boggs, Codruta <Codruta.Boggs@MolinaHealthCare.Com> 
Subject: RE: Rule 14a-8 broker Letter (MOH) 

 
Dear Mr. Chevedden: 
 
We note that the language you quote below was removed from our Bylaws in 2019. The Company’s Certificate of 
Incorporation was amended that year to provide that directors may be removed by a majority stockholder vote. The 
certificate of amendment to the Certificate of Incorporation was most recently included as Exhibit 3.3 to our Annual 
Report on Form 10-K filed on February 13, 2023 and is linked here. Given that context, and the lack of any supermajority 
voting requirements for stockholders in our governing documents, we again respectfully request that you withdraw your 
proposal. 

 
Best regards, 
Jeff Barlow 

 
 

From: John Chevedden  



 

 

EXTERNAL EMAIL: Please do not click any links or open any attachments unless you trust the sender and know the 
content is safe. 

Sent: Wednesday, November 22, 2023 12:26 PM 
To: Barlow, Jeff <Jeff.Barlow@MolinaHealthCare.Com> 
Subject: Rule 14a-8 broker Letter (MOH) 

 

 

Any director may be removed at any time only for cause by an affirmative vote of the holders of sixty-six and 
two-thirds percent (66-2/3%) of the shares then entitled to vote in the election of directors. 

 

IMPORTANT NOTICE TO RECIPIENT: This email is meant only for the intended recipient of the transmission. In addition, 
this email may be a communication that is privileged by law. If you received this email in error, any review, use, 
disclosure, distribution, or copying of this email is strictly prohibited. Please notify us immediately of the error by return 
email, and please delete this email from your system. Thank you for your cooperation. 
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EXTERNAL EMAIL: Please do not click any links or open any attachments unless you trust the sender and know the 
content is safe. 

   From: Barlow, Jeff <Jeff.Barlow@MolinaHealthCare.Com> 
Sent: Thursday, December 21, 2023 6:10 PM 
To: John Chevedden ; Boggs, Codruta <Codruta.Boggs@MolinaHealthCare.Com> 
Subject: RE: (MOH) 

 
Dear Mr. Chevedden – 

 
Our applicable voting standards are contained in our Certificate of Incorporation, as 
amended, and Sixth Amended and Restated Bylaws, which are included as Exhibits 3.1 
through 3.4 to our Annual Report on Form 10-K for the fiscal year ended December 31, 
2022. 

 
Regards, 
Jeff Barlow 

 
 

From: John Chevedden  
Sent: Tuesday, December 19, 2023 8:22 AM 
To: Barlow, Jeff <Jeff.Barlow@MolinaHealthCare.Com>; Boggs, Codruta <Codruta.Boggs@MolinaHealthCare.Com> 
Subject: (MOH) 

 

 

Mr. Barlow, 
Does Molina Healthcare have the form of simple majority vote that is the 
closest to a majority of votes cast for and against as permitted by state law. 
John Chevedden 

 

IMPORTANT NOTICE TO RECIPIENT: This email is meant only for the intended recipient of the transmission. In addition, 
this email may be a communication that is privileged by law. If you received this email in error, any review, use, 
disclosure, distribution, or copying of this email is strictly prohibited. Please notify us immediately of the error by return 
email, and please delete this email from your system. Thank you for your cooperation. 
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EXTERNAL EMAIL: Please do not click any links or open any attachments unless you trust the sender and know the 
content is safe. 

   From: John Chevedden  
Sent: Thursday, December 21, 2023 7:17 PM 
To: Barlow, Jeff <Jeff.Barlow@MolinaHealthCare.Com> 
Cc: Boggs, Codruta <Codruta.Boggs@MolinaHealthCare.Com> 
Subject: (MOH) 

 

 

Mr. Barlow, 
Thank you for giving directions to 50% of the answer. 
John Chevedden 

 
 

IMPORTANT NOTICE TO RECIPIENT: This email is meant only for the intended recipient of the transmission. In addition, 
this email may be a communication that is privileged by law. If you received this email in error, any review, use, 
disclosure, distribution, or copying of this email is strictly prohibited. Please notify us immediately of the error by return 
email, and please delete this email from your system. Thank you for your cooperation. 



 

 



Delaware
The First State

Page 1

                  

3551135   8100 Authentication: 204893183
SR# 20234315728 Date: 12-22-23
You may verify this certificate online at corp.delaware.gov/authver.shtml

I, JEFFREY W. BULLOCK, SECRETARY OF STATE OF THE STATE OF 

DELAWARE, DO HEREBY CERTIFY THE ATTACHED IS A TRUE AND CORRECT 

COPY OF THE CERTIFICATE OF INCORPORATION OF “MOLINA HEALTHCARE, 

INC.”, FILED IN THIS OFFICE ON THE TWENTY-FOURTH DAY OF JULY, 

A.D. 2002, AT 1 O`CLOCK P.M.    
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3551135   8100 Authentication: 204893182
SR# 20234315728 Date: 12-22-23
You may verify this certificate online at corp.delaware.gov/authver.shtml

I, JEFFREY W. BULLOCK, SECRETARY OF STATE OF THE STATE OF 

DELAWARE, DO HEREBY CERTIFY THE ATTACHED IS A TRUE AND CORRECT 

COPY OF THE CERTIFICATE OF AMENDMENT OF “MOLINA HEALTHCARE, 

INC.”, FILED IN THIS OFFICE ON THE SECOND DAY OF MAY, A.D. 

2013, AT 7:07 O`CLOCK P.M.    
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3551135   8100 Authentication: 204893181
SR# 20234315728 Date: 12-22-23
You may verify this certificate online at corp.delaware.gov/authver.shtml

I, JEFFREY W. BULLOCK, SECRETARY OF STATE OF THE STATE OF 

DELAWARE, DO HEREBY CERTIFY THE ATTACHED IS A TRUE AND CORRECT 

COPY OF THE CERTIFICATE OF AMENDMENT OF “MOLINA HEALTHCARE, 

INC.”, FILED IN THIS OFFICE ON THE NINTH DAY OF MAY, A.D. 2019, 

AT 6:25 O`CLOCK P.M.    
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3551135   8100 Authentication: 204893181
SR# 20234315728 Date: 12-22-23
You may verify this certificate online at corp.delaware.gov/authver.shtml

I, JEFFREY W. BULLOCK, SECRETARY OF STATE OF THE STATE OF 

DELAWARE, DO HEREBY CERTIFY THE ATTACHED IS A TRUE AND CORRECT 

COPY OF THE CERTIFICATE OF AMENDMENT OF “MOLINA HEALTHCARE, 

INC.”, FILED IN THIS OFFICE ON THE NINTH DAY OF MAY, A.D. 2019, 

AT 6:25 O`CLOCK P.M.    
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