
 
        April 19, 2024 
  
Amy C. Seidel 
Faegre Drinker Biddle & Reath LLP 
 
Re: Target Corporation (the “Company”) 

Incoming letter dated February 9, 2024 
 

Dear Amy C. Seidel: 
 

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. 
 
 The Proposal requests the board of directors to adopt an enduring policy, and 
amend the governing documents as necessary, in order that two separate people hold the 
office of the chairman and the office of the CEO, and that whenever possible the 
chairman shall be an independent director. 
 

There appears to be some basis for your view that the Company may exclude the 
Proposal under Rule 14a-8(i)(11). We note that the Proposal is substantially duplicative 
of a previously submitted proposal that will be included in the Company’s 2024 proxy 
materials. We also note that there is no requirement to provide us, or the Proponent, with 
proof of ownership for a prior received proposal. We ask that companies not provide this 
information to us. Accordingly, we will not recommend enforcement action to the 
Commission if the Company omits the Proposal from its proxy materials in reliance on 
Rule 14a-8(i)(11). 
 

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


Faegre Drinker Biddle & Reath LLP
2200 Wells Fargo Center
90 South Seventh Street
Minneapolis, Minnesota 55402
+1 612 766 7000 main
+1 612 766 1600 fax

February 9, 2024

VIA STAFF ONLINE FORM

SEC Division of Corporation Finance
Office of Chief Counsel
U.S. Securities and Exchange Commission
100 F Street, NE
Washington, DC 20549

Re: Target Corporation – Notice of Intent to Exclude from 2024 Proxy Materials 
Shareholder Proposal of John Chevedden

Ladies and Gentlemen:

This letter is submitted on behalf of Target Corporation, a Minnesota corporation (“Target” 
or the “Company”), pursuant to Rule 14a-8( j) under the Securities Exchange Act of 1934 (the 
“Exchange Act”), to notify the Securities and Exchange Commission (the “Commission”) of the 
Company’s intention to exclude from its proxy materials for its 2024 Annual Meeting of 
Shareholders (the “2024 Proxy Materials”) a shareholder proposal (the “Proposal”) and statements 
in support thereof from John Chevedden (the “Proponent”). The Company requests confirmation 
that the staff of the Division of Corporation Finance (the “Staff”) will not recommend an 
enforcement action to the Commission if the Company excludes the Proposal from its 2024 Proxy 
Materials in reliance on Rule 14a-8.

Pursuant to Rule 14a-8( j) and Staff Legal Bulletin No. 14D (November 7, 2008) (“SLB 
14D”), we have (i) submitted this letter and its exhibit to the Commission within the time period 
required under Rule 14a-8(j) and (ii) concurrently sent copies of this correspondence to the 
Proponent as notification of the Company’s intention to exclude the Proposal from its 2024 Proxy 
Materials. 

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

The Company received the Proposal, titled “Independent Board Chairman,” on January 1, 
2024. A full copy of the Proposal, including the accompanying supporting statement (the 
“Supporting Statement”), is attached hereto as Exhibit A. The text constituting the substance of 
the Proposal, in relevant part, is set forth below:

Shareholders request that the 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.

Whenever possible, the Chairman of the Board shall be an 
Independent Director.

The Board has the discretion to select a Temporary Chairman of the 
Board who is not an Independent Director to serve while the Board 
is seeking an Independent Chairman of the Board on an accelerated 
basis.

It is a best practice to adopt this policy promptly. However this 
policy could be phased in when there is a contract renewal for our 
current CEO or for the next CEO transition.

Basis for Exclusion

We hereby respectfully request the Staff concur in our view that the Proposal may be 
excluded from the Company’s 2024 Proxy Materials pursuant to Rule 14a-8(i)(11) because the 
Proposal substantially duplicates a shareholder proposal previously submitted to the Company that 
the Company intends to include in its 2024 Proxy Materials.

Analysis

The Proposal May Be Excluded Under Rule 14a-8(i)(11) Because It Substantially Duplicates 
Another Proposal Previously Submitted To The Company That The Company Intends To 
Include In Its 2024 Proxy Materials.

Rule 14a-8(i)(11) permits a company to exclude a shareholder proposal if it “substantially 
duplicates another proposal previously submitted to the company by another proponent that will 
be included in the company’s proxy materials for the same meeting.” The Commission has stated 
that “the purpose of [Rule 14a-8(i)(11)] is to eliminate the possibility of shareholders having to 
consider two or more substantially identical proposals submitted to an issuer by proponents acting 
independently of each other.” Exchange Act Release No. 34-12999 (Nov. 22, 1976).

Shareholder proposals do not need to be identical for there to exist a basis for exclusion 
under Rule 14a-8(i)(11). The Staff has indicated that the standard for determining whether 
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proposals are substantially duplicative is whether the proposals present the same “principal thrust” 
or “principal focus.” See Pacific Gas & Electric Co. (Feb. 1, 1993). 

Moreover, the Staff has consistently permitted exclusion under Rule 14a-8(i)(11) of 
substantially duplicative proposals relating to an independent board chair. Most recently, in 
PepsiCo, Inc. (Mar. 7, 2023), the company received a proposal, also from the Proponent, 
requesting that the company “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.” The resolved clause of an earlier proposal received by the company stated, “[s]hareholders 
request the Board of Directors adopt as policy, and amend the governing documents as necessary, 
to require hereafter that that two separate people hold the office of the Chairman and the office of 
the CEO as follows….” In PepsiCo, the Staff concurred in the exclusion under Rule 14a-8(i)(11) 
of the second proposal received by the company on the basis that the principal thrust and focus of 
both proposals was the adoption of a policy requiring an independent board chairman. See also 
The Southern Company (Mar. 6, 2020) (concurring with the exclusion of a proposal requesting 
that the board “adopt as policy, and amend [its] governing documents as necessary, to require that 
the [c]hairman of the [b]oard be an independent member of the [b]oard whenever possible,” under  
Rule 14a-8(i)(11) where the principal thrust of both proposals was the adoption of a policy 
requiring an independent board chairman); Comcast Corp. (Mar. 14, 2019) (permitting exclusion 
of a proposal requesting that the board adopt a policy to require that the chair of the board of 
directors be independent, whenever possible, under Rule 14a-8(i)(11) where the two proposals 
contained virtually identical resolved clauses); and The Kroger Co. (Apr. 4, 2018) (permitting 
exclusion of a proposal requesting that the board adopt a policy and amend the company’s 
governing documents to require that the board chair, whenever possible, be an independent director 
and to phase in the policy for the next CEO transition so it does not violate any existing agreement, 
because it substantially duplicated a previously submitted proposal requesting that the board adopt 
a policy and amend the bylaws to require the board chair to be independent and to apply the policy 
prospectively so as not to violate any contractual obligation).

The Company received a proposal from The Accountability Board, Inc. on October 18, 
2023 (the “Prior Proposal”). A full copy of the Prior Proposal, including the accompanying 
supporting statement (the “Prior Proposal Supporting Statement,” and together with the Supporting 
Statement, the “Supporting Statements”) is attached hereto as Exhibit B. The Company intends to 
include the Prior Proposal in the Company’s 2024 Proxy Materials. 

The resolution of the Prior Proposal reads as follows:

RESOLVED: Shareholders ask the Board to adopt a policy, and 
amend the bylaws as necessary, to require the Board Chair to be an 
independent director. The policy may provide that (i) if a Chair at 
any time ceases to be independent, the Board shall replace the Chair 
with a new, independent, Chair, (ii) compliance with this policy is 
waived if no independent director is available and willing to serve 
as Chair, and, (iii) that the policy shall apply prospectively so as not 
to violate any contractual obligation existing at its adoption.
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The Proposal and the Prior Proposal (collectively, the “Proposals”) are substantially 
identical. In particular, both the Proposal and the Prior Proposal request that the board of directors 
of the Company (the “Board”) (i) adopt a policy and amend the governing documents of the 
Company to require that chairman of the Board be an independent director, (ii) allow the policy to 
be phased in for the next Chief Executive Officer transition (as the Prior Proposal notes, applied 
on a prospective basis so as to not violate any contractual obligation) and (iii) allow the policy to 
be waived in the event that no independent director is willing or able to serve. Although the 
resolved clauses of the Proposal and the Prior Proposal contain minor differences in wording, these 
differences do not impact the shared thrust and focus of the Proposals, which is the adoption of a 
policy, and the amendment of the governing documents of the Company, to require the chairman 
of the Board be an independent director. 

The Supporting Statements of the Proposals provide further evidence that they share a 
common thrust and focus. The Supporting Statement asserts that, “[t]he job of the CEO is to 
manage the company. The job of the Chairman is to oversee the CEO.” Similarly, the Prior 
Proposal Supporting Statement states that “management’s most important role is to effectively run 
the company and the board’s is to effectively provide oversight of management.” Both Supporting 
Statements also set forth potential benefits of having an independent Board chairman and assert 
that companies can be better managed by separating the roles of Board Chair and Chief Executive 
Officer. 

Notably, the Staff has permitted exclusion of proposals under Rule 14a-8(i)(11) where, 
despite sharing a common principal or thrust, the earlier- and later-received proposals contained 
different supporting statements. For example, in Pfizer Inc. (Dec. 20, 2018), the Staff concurred 
in the exclusion of an independent chair proposal where the supporting statement discussed the 
shortcomings of current board members based on experience and the ability for an independent 
director to strengthen the board’s oversight process. The Staff agreed that the proposal was 
substantially duplicative of an earlier-received independent chair proposal in which the supporting 
statement noted a conflict of interest between the chief executive officer and an inside director and 
the ability of an independent director to mitigate such conflict.

As noted, the substantive provisions of the Proposals are nearly identical, and the 
Supporting Statements contain similar assertions. Notwithstanding any differences in the 
Supporting Statements of the Proposals, precedent indicates that such differences do not detract 
from the substantially duplicative nature of the Proposals. The principal thrust and focus of the 
Proposal and the Prior Proposal are identical. Both Proposals seek the adoption of a policy that the 
chairman of the Company’s Board be an independent director. As such, the Proposal substantially 
duplicates the Prior Proposal and may be excluded pursuant to Rule 14a-8(i)(11). 





EXHIBIT A

Proposal
[See Attached]









EXHIBIT B

Prior Proposal 
[See Attached]



 
RESOLVED: Shareholders ask the Board to adopt a policy, and amend the bylaws as necessary, to 
require the Board Chair to be an independent director. The policy may provide that (i) if a Chair at any 
time ceases to be independent, the Board shall replace the Chair with a new, independent, Chair, (ii) 
compliance with this policy is waived if no independent director is available and willing to serve as Chair, 
and, (iii) that the policy shall apply prospectively so as not to violate any contractual obligation existing at 
its adoption. 
 
SUPPORTING STATEMENT: 
 
Dear fellow shareholders, 
 
In 2014, Brian Cornell joined Target to serve as both the company’s CEO and its Board Chair. The very 
next year, in 2015, a shareholder proposal asked for Board Chair independence policy—and it won nearly 
40% of the vote.  
 
Now, we ask shareholders to again consider such a policy. 
 
Indeed, having a combined CEO/Chair structure can weaken a corporation’s governance and harm 
shareholder value. As such, it has been increasingly falling out of practice.  
 
In fact, according to the Spencer Stuart 2022 Board Index, a majority of S&P 500 boards no longer have a 
combined Chair/CEO, placing Target in the minority in this regard. 
 
The shift toward board Chair independence makes sense, considering that management’s most important 
role is to effectively run the company and the board’s is to effectively provide oversight of management, so 
a lack of checks and balances may arise when the board is chaired by executive management. 
 
“The chair of the board should ideally be an independent director,” reports Institutional Shareholder 
Services (ISS), “to help provide appropriate counterbalance to executive management.”  
 
And reports Glass Lewis: “Glass Lewis’ view is that shareholders are better served when the board is led 
by an independent chair, a role which we believe is better able to oversee the executives of the Company 
and set a pro-shareholder agenda without the management conflicts that exist when a CEO or other 
executive also serves as chair. This, in turn, leads to a more proactive and effective board of directors.” 
 
Glass Lewis further found that empirical evidence suggests that firms with independent board chairs 
outperform companies with non-independent directors, and companies with non-independent directors 
“tend to follow fewer positive corporate governance practices.” 
 
“We believe that the presence of an independent chair fosters the creation of a thoughtful and dynamic 
board not dominated by the views of senior management,” concludes Glass Lewis.   
 
We agree—and think that to modernize the company’s corporate governance structure moving forward, it 
ought to be chaired by an independent director. Thank you. 
 
Contact: TGT@TABholdings.org 







Faegre Drinker Biddle & Reath LLP
2200 Wells Fargo Center
90 South Seventh Street
Minneapolis, Minnesota 55402
+1 612 766 7000 main
+1 612 766 1600 fax

February 12, 2024

VIA STAFF ONLINE FORM

SEC Division of Corporation Finance
Office of Chief Counsel
U.S. Securities and Exchange Commission
100 F Street, NE
Washington, DC 20549

Re: Target Corporation – Notice of Intent to Exclude from 2024 Proxy Materials 
Shareholder Proposal of John Chevedden – Supplemental Information 

Ladies and Gentlemen:

This letter is submitted on behalf of Target Corporation (the “Company”) in response to 
the letter of John Chevedden dated February 9, 2024 submitted in response to the Company’s letter 
dated February 9, 2024 (the “No-Action Letter”) respectfully requesting that the staff of the 
Division of Corporation Finance concur in our view that the Proponent’s shareholder proposal 
submitted to the Company on January 1, 2024 (the “Proposal”) may be excluded from the 
Company’s proxy materials for its 2024 Annual Meeting of Shareholders (the “2024 Proxy 
Materials”) on the basis of Rule 14a-8(i)(11) because it substantially duplicates a shareholder 
proposal submitted to the Company on October 18, 2023 (the “Prior Proposal”) by The 
Accountability Board, Inc. (“TAB”). 

The Company previously engaged with the Proponent, including a telephone call held 
January 23, 2024, to explain the Prior Proposal and the pertinent details about its submission. 
Attached as Exhibit A is TAB’s letter submitting the Prior Proposal to the Company, which (i) 
reflects the date of TAB’s submission of the Prior Proposal, which pre-dates the Proponent’s 
submission of the Proposal by more than two months, and (ii) provides evidence of TAB’s 
eligibility to submit the Prior Proposal, all as represented in the No-Action Letter. As stated in the 
No-Action Letter, the Company intends to include the Prior Proposal in its 2024 Proxy Materials.

Should you have any questions, please contact me at Amy.Seidel@FaegreDrinker.com or 
(612) 766-7769.
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Regards,

FAEGRE DRINKER BIDDLE & REATH LLP

Amy C. Seidel 
Partner

cc: Minette Loula, Target Corporation
John Chevedden



EXHIBIT A

TAB’s Letter to the Company Submitting the Prior Proposal
[See Attached]



 
 
October 18, 2023 
 
Don H. Liu  
Corporate Secretary 
Target Corporation 
1000 Nicollet Mall, Mail Stop TPS-2670 
Minneapolis, Minnesota 55403 
 
Delivered via email:   
 
Dear Mr. Liu, 
 
Enclosed is a shareholder proposal submitted by The Accountability Board, Inc. (TAB) for inclusion in the proxy 
statement for the company’s next annual meeting. 
 
Regarding our eligibility: 
As of the date of this submission, TAB has continuously held at least $25,000 in market value of the company’s 
securities entitled to vote on the proposal for at least one year, and attached is a statement from our broker, 
RBC Wealth Management, confirming our holdings. TAB will continue to hold at least that amount through the 
date of the next annual meeting.  
 
Instructions for inclusion: 
We ask that any special formatting (e.g., bolding, underlining, and/or italics) be retained and that the image be 
formatted as it appears in the submission (e.g., that its size and position in relation to the text remain the same). 
We’re happy to provide a separate file for the image upon request. 
 
Engagement about this proposal: 
TAB is amenable to discussing this proposal via teleconference at your earliest convenience. We are available 
between 12:00 noon and 2:00 p.m. in the time zone of the company’s principal executive office on any business 
day between 10 and 30 days from the date of this proposal submission. My contact information is provided below, 
should you be open to scheduling a meeting. 
 
We ask that you please reply to confirm receipt of the proposal submission package. For environmental reasons 
we are submitting this proposal by email, though we will mail you a paper copy of our submission upon request. 
And we further ask that you please send all correspondence about this submission to us via electronic mail only 
at the email addresses below.  
 
Respectfully, 

 
Matt Prescott, President & COO 

 
 
Cc: Matt Penzer, Chief Legal Counsel  





 
RESOLVED: Shareholders ask the Board to adopt a policy, and amend the bylaws as necessary, to 
require the Board Chair to be an independent director. The policy may provide that (i) if a Chair at any 
time ceases to be independent, the Board shall replace the Chair with a new, independent, Chair, (ii) 
compliance with this policy is waived if no independent director is available and willing to serve as Chair, 
and, (iii) that the policy shall apply prospectively so as not to violate any contractual obligation existing at 
its adoption. 
 
SUPPORTING STATEMENT: 
 
Dear fellow shareholders, 
 
In 2014, Brian Cornell joined Target to serve as both the company’s CEO and its Board Chair. The very 
next year, in 2015, a shareholder proposal asked for Board Chair independence policy—and it won nearly 
40% of the vote.  
 
Now, we ask shareholders to again consider such a policy. 
 
Indeed, having a combined CEO/Chair structure can weaken a corporation’s governance and harm 
shareholder value. As such, it has been increasingly falling out of practice.  
 
In fact, according to the Spencer Stuart 2022 Board Index, a majority of S&P 500 boards no longer have a 
combined Chair/CEO, placing Target in the minority in this regard. 
 
The shift toward board Chair independence makes sense, considering that management’s most important 
role is to effectively run the company and the board’s is to effectively provide oversight of management, so 
a lack of checks and balances may arise when the board is chaired by executive management. 
 
“The chair of the board should ideally be an independent director,” reports Institutional Shareholder 
Services (ISS), “to help provide appropriate counterbalance to executive management.”  
 
And reports Glass Lewis: “Glass Lewis’ view is that shareholders are better served when the board is led 
by an independent chair, a role which we believe is better able to oversee the executives of the Company 
and set a pro-shareholder agenda without the management conflicts that exist when a CEO or other 
executive also serves as chair. This, in turn, leads to a more proactive and effective board of directors.” 
 
Glass Lewis further found that empirical evidence suggests that firms with independent board chairs 
outperform companies with non-independent directors, and companies with non-independent directors 
“tend to follow fewer positive corporate governance practices.” 
 
“We believe that the presence of an independent chair fosters the creation of a thoughtful and dynamic 
board not dominated by the views of senior management,” concludes Glass Lewis.   
 
We agree—and think that to modernize the company’s corporate governance structure moving forward, it 
ought to be chaired by an independent director. Thank you. 
 
Contact: TGT@TABholdings.org 




