
 
        February 1, 2024 
  
Elizabeth A. Ising  
Gibson, Dunn & Crutcher LLP 
 
Re: Chevron Corporation (the “Company”) 

Incoming letter dated January 31, 2024 
 
Dear Elizabeth A. Ising: 
 

This letter is in regard to your correspondence concerning the shareholder 
proposal (the “Proposal”) submitted to the Company by Stacey E. Richardson and co-
filer (the “Proponents”) for inclusion in the Company’s proxy materials for its upcoming 
annual meeting of security holders. Your letter indicates that the Proponents have 
withdrawn the Proposal and that the Company therefore withdraws its January 19, 2024 
request for a no-action letter from the Division. Because the matter is now moot, we will 
have no further comment.  
 

Copies of all of the correspondence related to this matter 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:  Natasha Lamb 
 Arjuna Capital 
 

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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January 19, 2024 

VIA ONLINE SUBMISSION 

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

 Re: Chevron Corporation 
Stockholder Proposal of Stacey E. Richardson et al. 
Securities Exchange Act of 1934—Rule 14a-8 

Ladies and Gentlemen: 

This letter is to inform you that our client, Chevron Corporation (the “Company”), 
intends to omit from its proxy statement and form of proxy for its 2024 Annual Meeting 
of Stockholders (collectively, the “2024 Proxy Materials”) a stockholder proposal (the 
“Proposal”) and statement in support thereof (the “Supporting Statement”) received from 
Arjuna Capital, on behalf of Stacey E. Richardson, and Follow This (the “Proponents”). 

Pursuant to Rule 14a-8(j), we have: 

 filed this letter with the Securities and Exchange Commission 
(the “Commission”) no later than eighty (80) calendar days before the 
Company intends to file its definitive 2024 Proxy Materials with the 
Commission; and 

 concurrently sent copies of this correspondence to the Proponents. 

Rule 14a-8(k) and Staff Legal Bulletin No. 14D (Nov. 7, 2008) (“SLB 14D”) provide that 
stockholder proponents are required to send companies a copy of any correspondence that 
the proponents elect to submit to the Commission or the staff of the Division of 
Corporation Finance (the “Staff”). Accordingly, we are taking this opportunity to inform 
the Proponents that if the Proponents elect 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 Proposal states:  

Resolved: Shareholders support the Company, by an advisory vote, to 
go beyond current plans, further accelerating the pace of emission 
reductions in the medium-term for its greenhouse gas (GHG) emissions 
across Scope 1, 2, and 3, and to summarize new plans, targets, and 
timetables.  

A copy of the Proposal and the Supporting Statement, as well as related correspondence 
with the Proponents, is attached to this letter as Exhibit A. 

BASIS FOR EXCLUSION 

We hereby respectfully request that the Staff concur in our view that the Proposal may be 
excluded from the 2024 Proxy Materials pursuant to Rule 14a-8(i)(12)(ii) because the 
Proposal addresses substantially the same subject matter as previously submitted 
stockholder proposals that were included in the Company’s 2023 and 2022 proxy 
materials, and the most recent of those proposals did not receive the support necessary for 
resubmission under Rule 14a-8(i)(12)(ii).  

ANALYSIS 

The Proposal May Be Excluded Under Rule 14a-8(i)(12)(ii) Because It Addresses 
Substantially The Same Subject Matter As Two Previous Proposals Included In 
Company Proxy Materials, And The Most Recent Of Those Proposals Did Not 
Receive The Support Necessary For Resubmission 

Under Rule 14a-8(i)(12)(ii), a stockholder proposal that “addresses substantially the same 
subject matter as a proposal, or proposals, previously included in the company’s proxy 
materials within the preceding five calendar years” may be excluded from the proxy 
materials “if the most recent vote occurred within the preceding three calendar years and 
the most recent vote was . . . [l]ess than 15 percent of the votes cast if previously voted on 
twice.” 

A. Background 

The Commission has indicated that the requirement in Rule 14a-8(i)(12) that the 
stockholder proposals deal with or address “substantially the same subject matter” does 
not mean that the previous proposal(s) and the current proposal must be exactly the same. 
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Although the predecessor to Rule 14a-8(i)(12) required a proposal to be “substantially the 
same proposal” as prior proposals, the Commission amended this rule in 1983 to permit 
exclusion of a proposal that “deals with substantially the same subject matter.” The 
Commission explained that this revision to the standard applied under the rule responded 
to commenters who viewed it as:  

[A]n appropriate response to counter the abuse of the security holder 
proposal process by certain proponents who make minor changes in 
proposals each year so that they can keep raising the same issue despite the 
fact that other shareholders have indicated by their votes that they are not 
interested in that issue.  

Exchange Act Release No. 20091 (Aug. 16, 1983) (the “1983 Release”). See also 
Exchange Act Release No. 19135 (Oct. 14, 1982), in which the Commission stated that 
Rule 14a-8 “was not designed to burden the proxy solicitation process by requiring the 
inclusion of such proposals.” In the release adopting this change, the Commission 
explained the application of the standard, stating: 

The Commission believes that this change is necessary to signal a clean 
break from the strict interpretive position applied to the existing provision. 
The Commission is aware that the interpretation of the new provision will 
continue to involve difficult subjective judgments, but anticipates that those 
judgments will be based upon a consideration of the substantive concerns 
raised by a proposal rather than the specific language or actions proposed 
to deal with those concerns.  

In Exchange Act Release No. 89964 (Sept. 23, 2020), the Commission amended  
Rule 14a-8(i)(12) to adjust the resubmission percentage thresholds, and it also altered the 
provision’s lead-in language to state that a company may exclude from its proxy 
materials a stockholder proposal that “addresses substantially the same subject matter” 
(emphasis added), rather than one that “deals with substantially the same subject matter” 
(emphasis added). In the release adopting this change, the Commission provided no 
indication that it intended a different substantive interpretation to apply under  
Rule 14a-8(i)(12) as a result of updating the language from “deals with” to “addresses.” 
On the contrary, the Commission stated that it “did not propose changes to the 
‘substantially the same subject matter’ test.” See Exchange Act Release No. 89964 
(Sept. 23, 2020). 

The Staff also has confirmed that Rule 14a-8(i)(12) does not require that the stockholder 
proposals or their requested actions be identical in order for a company to exclude the 
later submitted proposal. Instead, pursuant to the Commission’s statement in the 1983 
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Release, when considering whether proposals deal with or address substantially the same 
subject matter, the Staff has focused on the “substantive concerns.”  

Consistent with this approach, the Staff has concurred with the exclusion of a proposal 
under Rule 14a-8(i)(12) when it shares the same substantive concerns even if the 
proposal differs in scope from a prior proposal. For example, in Chevron Corp. (avail. 
Mar. 27, 2014) (“Chevron 2014”), the Staff concurred with the exclusion under  
Rule 14a-8(i)(12) of a proposal asking the Company to prepare a report on its goals and 
plans to address global concerns regarding fossil fuels and their contribution to climate 
change, including an analysis of long- and short-term financial and operational risks to 
the company. The Company successfully argued that the proposal shared the same 
substantive concerns as three prior proposals regarding proponent concerns about 
financial risks to the Company related to climate change. Similarly, in Exxon Mobil Corp. 
(avail. Mar. 7, 2013), the Staff concurred with the exclusion under Rule 14a-8(i)(12) of a 
proposal requesting that the company review its facilities’ exposure to climate risk and 
issue a report to stockholders because it dealt with substantially the same subject matter 
as three prior proposals requesting that the company establish a committee or a task force 
to address issues relating to global climate change. See also The PNC Financial Services 
Group, Inc. (avail. Feb. 28, 2023) (concurring with the exclusion of a proposal requesting 
a “report on the company’s due diligence process to identify and address environmental 
and social risks related to financing companies producing controversial weapons and/or 
with business activities in conflict-affected and high-risk areas” because it addressed 
substantially the same subject matter as two earlier proposals requesting a report 
“assessing the effectiveness of PNC’s Environmental and Social Risk Management 
(ESRM) systems at managing risks associated with lending, investing, and financing 
activities within the nuclear weapons industry”); Apple Inc. (avail. Nov. 20, 2018) 
(concurring with the exclusion of a proposal requesting a review of company policies 
related to human rights to assess the need for additional policies because it dealt with 
substantially the same subject matter as a prior proposal requesting that the company 
establish a board committee on human rights and a second prior proposal requesting that 
the board amend the company’s bylaws to require a board committee on human rights); 
Apple Inc. (Eli Plenk) (avail. Dec. 15, 2017) (concurring with the exclusion of a proposal 
requesting that the company prepare a report assessing the feasibility of integrating 
sustainability metrics, including metrics regarding diversity among senior executives, 
into performance measures of the CEO because it dealt with substantially the same 
subject matter as two earlier proposals requesting that the company adopt an accelerated 
recruitment policy requiring the company to increase the diversity of senior management 
and its board of directors); Pfizer Inc. (AFSCME Employees Pension Plan et al.) (avail. 
Jan. 9, 2013) (concurring with the exclusion of a proposal seeking disclosure of the 
company’s lobbying policies and expenditures because it dealt with substantially the 
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same subject matter as two prior proposals seeking disclosure of contributions to political 
campaigns, political parties, and attempts to influence legislation). 

B. The Proposal Addresses Substantially The Same Subject Matter As Two 
Proposals That Were Previously Included In The Company’s Proxy 
Materials Within The Preceding Five Calendar Years 

The Company has, within the past five years, included in its proxy materials two 
stockholder proposals requesting that the Company adopt medium-term targets for its 
greenhouse gas (“GHG”) emissions.  
 

 The Company included a stockholder proposal in its 2023 proxy materials, filed 
with the Commission on April 12, 2023 (the “2023 Proposal,” attached as 
Exhibit B), that requested the Company to “set a medium-term reduction target 
covering the greenhouse gas (GHG) emissions of the use of its energy products 
(Scope 3) consistent with the goal of the Paris Climate Agreement: to limit global 
warming to well below 2°C above pre-industrial levels and to pursue efforts to 
limit the temperature increase to 1.5°C.” 

 The Company included a stockholder proposal in its 2022 proxy materials, filed 
with the Commission on April 7, 2022 (the “2022 Proposal,” attached as 
Exhibit C), that requested the Company to “set and publish medium- and long-
term targets to reduce the greenhouse gas (GHG) emissions of the Company’s 
operations and energy products (Scopes 1, 2, and 3) consistent with the goal of the 
Paris Climate Agreement: to limit global warming to well below 2°C above pre-
industrial levels and to pursue efforts to limit the temperature increase to 1.5°C.”  

The Proposal deals with substantially the same substantive concern—the Company’s 
medium-term GHG emission reduction targets—as each of the 2023 Proposal and the 
2022 Proposal (collectively, the “Previous Proposals,” and with the Proposal, the 
“Proposals”).  
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Proposal 2023 Proposal 
 

2022 Proposal 
 

 
Each of the Proposals asks the Company to adopt medium-term emission reduction 

goals. 
 

“Shareholders support 
the Company, by an 
advisory vote, to go 
beyond current plans, 
further accelerating the 
pace of emission 
reductions in the 
medium-term for its 
greenhouse gas (GHG) 
emissions across Scope 
1, 2, and 3, and to 
summarize new plans, 
targets, and timetables.” 

“Shareholders request the 
Company to set a medium-
term reduction target 
covering the greenhouse 
gas (GHG) emissions of 
the use of its energy 
products (Scope 3) 
consistent with the goal of 
the Paris Climate 
Agreement: to limit global 
warming to well below 2°C 
above pre-industrial levels 
and to pursue efforts to 
limit the temperature 
increase to 1.5°C.” 

“Shareholders request the 
Company to set and publish 
medium- and long-term 
targets to reduce the 
greenhouse gas (GHG) 
emissions of the Company’s 
operations and energy 
products (Scope 1, 2, and 3) 
consistent with the goal of 
the Paris Climate Agreement: 
to limit global warming to 
well below 2°C above pre-
industrial levels and to 
pursue efforts to limit the 
temperature increase to 
1.5°C.” 

As demonstrated above, the Proposals share the same substantive concerns and address 
substantially the same subject matter. Each of the Proposals call for the Company to 
adopt a medium-term emissions reduction target related to its GHG emissions. While the 
wording differences, at most, provide for a narrower target scope for the 2023 Proposal 
(which focuses on Scope 3 GHG emissions) and a larger target scope for the 2022 
Proposal (which focuses on all three GHG emission scopes, but also seeks a long-term 
target), all of the Proposals expressly focus on the Company’s setting of medium-term 
emission reduction targets. 

In addition, all of the Proposals assert the need for action by the Company in this regard 
to address the proponents’ concerns about the risks of climate change, as further 
demonstrated by the Supporting Statement and the resolved clauses or supporting 
statements in the 2023 Proposal and 2022 Proposal:  

 The Proposal states that “[t]he Intergovernmental Panel on Climate Change 
(IPCC) has advised that GHG emissions must be halved by 2030 and reach net 
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zero by 2050 to limit global warming to 1.5 degrees Celsius.” The 2023 Proposal 
and 2022 Proposal both refer to the Paris Climate Agreement and its goal in part 
to “pursue efforts to limit the temperature increase to 1.5°C.” 

 Each of the Proposals asserts that the Company’s Scope 3 GHG emissions reflect 
90% or “the vast majority” of the Company’s total emissions in support of each 
Proposal’s request for action on these emissions. 

 The Proposal cites guidance issued for large financial institutions flagging “risks 
associated with climate change within their investments,” and the 2022 Proposal 
refers to “[a] growing international consensus. . . among financial institutions that 
climate-related risks are a source of financial risk.” And all of the Proposals note 
access to capital as a risk to the Company.  

 The Proposal and 2023 Proposal both express concerns that the Company’s 
current targets are insufficient compared to industry standards or expectations for 
appropriate emission reduction targets. 

For these reasons, the subject of each of the Proposals focuses on concerns over the 
Company’s medium-term emissions reductions. 

Although there are wording differences between the Proposals, those differences are not 
relevant to the Rule 14a-8(i)(12) analysis. For example, we note that the scopes of the 
Proposals are not identical. As described above, the Proposal and 2022 Proposal both 
seek medium-term targets for all scopes of the Company’s GHG emissions, but the 2022 
Proposal also sought the adoption of long-term targets. The 2023 Proposal also seeks 
medium-term targets, but focuses only on Scope 3 GHG emissions. However, as was the 
case with the proposals in Chevron 2014, Exxon Mobil, PNC Financial Services and the 
other precedent described above, the different scope of the Proposal does not change the 
conclusion that it shares the same substantive concerns as both the 2023 Proposal and the 
2022 Proposal: the adoption of medium-term GHG emissions reduction targets. 
Notwithstanding the differences in the supporting statements, the actions the Company 
must take to complete the requested target setting would be substantially the same, and 
the broader target setting required by the Proposal for all scopes of GHG emissions  
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would encompass the narrower analysis sought by the 2023 Proposal.1  

Under Rule 14a-8(i)(12), the proposals at issue need not be identical in terms and scope 
in order to qualify for exclusion. Although the specific language in the resolved clauses 
of the Proposals may differ, the Proposals all call for the same action—the setting of 
medium-term emissions reduction targets. As such, the Proposal is excludable under 
Rule 14a-8(i)(12)(ii) because it addresses substantially the same subject matter as the 
Previous Proposals, and, as discussed and documented below, the 2023 Proposal did not 
receive the stockholder support necessary to permit resubmission. 2  

                                                 
1   In a similar context, the Staff has recognized that emissions-related proposals such as the Proposals can 

share the same “principal thrust” or “principal focus” despite differences in the scope of requested 
reductions and thus has permitted the exclusion of such proposals under Rule 14a-8(i)(11). For 
example, in Chevron Corp. (Benta) (avail. Mar. 30, 2021), the Staff concurred that a proposal 
requesting greenhouse gas emission reduction targets covering Scope 1, 2 and 3 emissions 
substantially duplicated an earlier received proposal requesting reductions in Scope 3 emissions in the 
medium- and long-term future because the proposals focused on directing the Company’s GHG 
emissions management program to reduce its GHG emissions. Although the Commission noted in its 
July 2022 release proposing amendments to Rule 14a-8 that the standard under Rule 14a-8(i)(11) is 
separate and distinct from the standard applicable under Rule 14a-8(i)(12), both rules are concerned 
with the substantial similarity of the subject proposals. See Exchange Act Release No. 34-95267 (July 
13, 2022) (the “2022 Proposing Release”). While Rule 14a-8(i)(12) provides that “a proposal which 
addresses substantially the same subject matter as a proposal, or proposals, previously included in the 
company’s proxy materials within the preceding five calendar years” (emphasis added) may be 
excluded from a company’s proxy materials, Rule 14a-8(i)(11) provides that a stockholder proposal 
may be excluded 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.” 
(emphasis added). Because of this shared focus on substantial similarities between or among subject 
proposals, the Staff’s concurrence with the exclusion of a proposal under Rule 14a-8(i)(11) is 
instructive as to when two or more proposals are substantially similar for purposes of the Rule 14a-
8(i)(12) analysis, as well. As such, similar to the conclusion in Chevron Corp. (Benta), which 
concerned two proposals that requested emissions reductions with overlapping, but slightly varied, 
scopes, the Proposal and the Previous Proposals have the same “principal thrust” and “principal focus.” 
Accordingly, the Proposal and the Previous Proposals deal with the same substantive concern—here, 
the Company’s medium-term emission reductions—and therefore address the same subject matter.     

2   We note that in the 2022 Proposing Release, the Commission proposed amendments to Rule 14a-
8(i)(12) to provide that a proposal constitutes a resubmission if it “substantially duplicates” another 
proposal that was previously submitted for the same company’s prior stockholder meetings and “that a 
proposal ‘substantially duplicates’ another proposal if it ‘addresses the same subject matter and seeks 
the same objective by the same means.’” Although this standard has not been adopted by the 
Commission, and therefore should not be applied to the current request, we believe that the Proposal 
also satisfies this standard for the reasons noted above; specifically, that each of the Proposal, the 2023 
Proposal and the 2022 Proposal seeks for the Company to set a medium-term reduction target for its 
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C. The Stockholder Proposal Included In The Company’s 2023 Proxy 

Materials Did Not Receive The Stockholder Support Necessary To Permit 
Resubmission 

In addition to requiring that the proposals address the same substantive concern, Rule 
14a-8(i)(12) sets thresholds with respect to the percentage of stockholder votes cast in 
favor of the last proposal submitted and included in the Company’s proxy materials. As 
described above, the Previous Proposals were included in the Company’s proxy materials 
twice in the previous five years (2022 and 2023), and the 2023 Proposal was most 
recently included in the Company’s proxy materials. As evidenced in the Company’s 
Form 8-K filed on June 2, 2023, which states the voting results for the Company’s 2023 
Annual Meeting of Stockholders and is attached to this letter as Exhibit D, the 2023 
Proposal received 9.6% of the votes cast at the Company’s 2023 Annual Meeting of 
Stockholders.3 Thus, the votes on the 2023 Proposal failed to achieve the 15% threshold 
specified in Rule 14a-8(i)(12)(ii) at the 2023 Annual Meeting. 

For the foregoing reasons, the Company may exclude the Proposal from its 2024 Proxy 
Materials under Rule 14a-8(i)(12)(ii).  
  

                                                 
GHG emissions and thus share much more than a “vague relation” (as referenced in the 2022 
Proposing Release). 

3   The 2023 Proposal received 1,197,276,946 “against” votes and 126,481,041 “for” votes. Abstentions 
and broker non-votes were not included for purposes of this calculation. The total stockholder votes 
cast is calculated using a fraction for which the numerator is “for” votes and the denominator is “for + 
against” votes. See Staff Legal Bulletin No. 14, part F.4 (July 13, 2001). 
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CONCLUSION 

Based upon the foregoing analysis, the Company intends to exclude the Proposal from its 
2024 Proxy Materials, and we respectfully request that the Staff concur that the Proposal 
may be excluded under Rule 14a-8. 

We would be happy to provide you with any additional information and answer any 
questions that you may have regarding this subject. Correspondence regarding this letter 
should be sent to shareholderproposals@gibsondunn.com. If we can be of any further 
assistance in this matter, please do not hesitate to call me at (202) 955-8287, or 
Christopher A. Butner, the Company’s Assistant Secretary and Senior Counsel, at 
(925) 842-2796. 

Sincerely, 
 

 
Elizabeth A. Ising 

 
Enclosures 
 
cc:  Christopher A. Butner, Chevron Corporation 
       Natasha Lamb, Arjuna Capital 
 Stacey E. Richardson 
 McKenzie Ursch, Follow This 



EXHIBIT A 
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14 December 2023 
 
 

Via electronic mail 
 
Chevron Corporation 
ATTN: Mary A. Francis, Corporate Secretary and Chief Governance Officer 
6001 Bollinger Canyon Road 
San Ramon, CA 94583-2324 

 
 
Re:  Shareholder proposal for 2024 Annual Shareholder Meeting 
 
Dear Mary Francis, 
 
I am submitting the attached proposal (the “Proposal”) on behalf of Follow This, pursuant to the 
Securities and Exchange Commission’s Rule 14a-8 to be included in the proxy statement of Chevron 
(the “Company”) for its 2024 annual meeting of shareholders. I am co-filing the Proposal with lead filer 
Arjuna Capital. In its submission letter, Arjuna Capital will provide dates and times of ability to meet. I 
designate the lead filer to meet initially with the Company but may join the meeting subject to my 
availability. 
 
I have continuously beneficially owned, for at least 1 year as of the date hereof, at least $25,000 worth 
of the Company’s common stock. Verification of this ownership will be sent under separate cover. I 
intend to continue to hold such shares through the date of the Company’s 2024 annual meeting of 
shareholders. 
 
If you have any questions or need additional information, I can be contacted on  or 
by email at   
 
 

  Sincerely, 
 

       
 

McKenzie Ursch 
Follow This 



Emission Reduction Targets 

Resolved: Shareholders support the Company, by an advisory vote, to go beyond current plans, further 
accelerating the pace of emission reductions in the medium-term for its greenhouse gas (GHG) emissions 
across Scope 1, 2, and 3, and to summarize new plans, targets, and timetables.  

Whereas: In the absence of effective climate change mitigation, up to 10 percent of global economic value 
could be lost by 2050.1 The Intergovernmental Panel on Climate Change (IPCC) has advised that GHG 
emissions must be halved by 2030 and reach net zero by 2050 to limit global warming to 1.5 degrees Celsius. 
Every incremental increase in temperature above 1.5 degrees will increase physical, transition, and systemic 
risks for companies and investors alike.2  

Current Goals:  Chevron has acknowledged the importance of emission-reduction goals across its entire value 
chain by setting a Portfolio Carbon Intensity (PCI) target, which covers Scope 1, 2, and 3, to reduce emissions 
by over 5 percent by 2028. The Company has also set near-term gas, oil, and refining carbon intensity metrics 
for Scope 1 and 2 emissions.3   

Yet, Chevron’s current 2028 targets are significantly below the IPCC’s recommendation of 50 percent 
absolute emission reductions by 2030. The Company’s current metrics are all on an intensity basis, which 
allow the Company to increase its absolute emissions. Furthermore, Chevron lacks ambition for its Scope 3 
emissions, which account for 90 percent of its carbon footprint. The aggregated PCI target also obfuscates 
whether reductions are attributed to carbon efficiencies in operations, value chain, or products sold, or even 
attributable to offsets rather than reduction in emissions.   

Capital Expenditures:  The International Energy Agency reports peak global demand for coal, oil, and gas 
could be reached before 2030.4 Despite this trajectory, Chevron has dedicated only 2 billion dollars to lower 
carbon projects, with total capital expenditures reaching 15.5 to 16.5 billion dollars in 2024.5 Carbon Tracker 
projects that even under a moderate transition scenario, continued oil and gas investments could lead to 
commodity oversupply, resulting in lower pricing, negatively impacting existing and new project revenue.6 

Cost of Capital:  Chevron’s cost of capital may substantially increase if it fails to control transition risks by 
significantly reducing absolute emissions. In October, federal bank regulatory agencies issued Principles for 
Climate-Related Financial Risk Management for Large Financial Institutions, warning such institutions to 
thoroughly address risks associated with climate change within their investments.7 

Peer Targets:  Oil and gas peers BP, TotalEnergies, Repsol, and Eni recognize climate transition risks and have 
set more ambitious, medium-term emission reduction targets. These companies aim to reduce absolute 
Scope 1, 2, and 3 targets by at least 30 percent by 2030. Peer companies Equinor and Shell have more 
ambitious Scope 1 and 2 targets, as they aim to reduce these absolute emissions by 50 percent by 2030.8  

 
1 https://www.swissre.com/dam/jcr:5d558fa2-9c15-419d-8dce-
73c080fca3ba/SRI %20Expertise Publication EN LITE The%20economics of climate change.pdf  
2 https://www.ipcc.ch/2022/04/04/ipcc-ar6-wgiii-pressrelease/ 
3 https://www.chevron.com/-/media/chevron/sustainability/documents/climate-change-resilience-report.pdf - page=1 
4 https://www.nytimes.com/2023/10/24/climate/international-energy-agency-peak-demand.html 
5 https://www.chevron.com/newsroom/2023/q4/chevron-announces-2024-capex-budget - 
:~:text=San%20Ramon%2C%20Calif.%2C%20Dec.%206%2C%202023%20%E2%80%93%20Chevron,capex%29%20budget%20of%20approximately%20%243
%20billion%20for%202024. 
6 https://carbontracker.org/reports/navigating-peak-demand/ 
7 https://www.federalreserve.gov/newsevents/pressreleases/bcreg20231024b.htm 
8 https://carbontracker.org/reports/absolute-impact-2023/ 
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cG?b>BDAC<F>BT:@I<C@I9GI>B@>@I<BIGCD:I@A<CG==:F>@@><B@?<BI>BJ:@I<DG>BF<F:BIJFVZdZY@Ĝ JB;C:?:P:BI:P>BT:@I<C@J;;<CIA<C?=>FGI:C:@<=JI><B@OeBI9:fXSI9C::<AI9:@:?=>FGI:C:@<=JI><B@;G@@:P >̂I9G9>@I<C>?FG]<C>IEOeBgJC<;:S@J;;<CIA<CI9:@:?=>FGI:C:@<=JI><B@?<BI>BJ:PI<QJ>=PO(	�
�
���eBZdZYSGhJI?9?<JCI<CP:C:PX9:==I<@:T:C:=EC:PJ?:I9:>C<̂C=P̂ >P::F>@@><B@KX?<;:YSZSGBP[NQEZd[dO89>@>BP>?GI:@I9GI<>=FG]<C@GBP=GCD:>BT:@I<C@9GT:GB>BP>T>PJG==:DG=C:@;<B@>Q>=>IEI<?<FQGIPGBD:C<J@?=>FGI:?9GBD:QEC:PJ?>BD:F>@@><B@GBP?<BA>CF@I9:C>@b<A=>GQ>=>IEOR:Q:=>:T:I9GII9:U<F;GBE?<J=P=:GPGBPI9C>T:>BI9::B:CDEICGB@>I><BOR:I9:C:A<C::B?<JCGD:E<JI<@:IIGCD:I@I9GIGC:>B@;>CGI><BG=A<C@<?>:IES:F;=<E::@S@9GC:9<=P:C@SGBPI9::B:CDE@:?I<CSG==<̂ >BDI9:?<F;GBEI<F::IGB>B?C:G@>BDP:FGBPA<C:B:CDÊ 9>=:C:PJ?>BDLML:F>@@><B@I<=:T:=@?<B@>@I:BÎ >I9?JCQ>BD?=>FGI:?9GBD:Oi<J9GT:<JC@J;;<CIO

jklmnopjonqonrstopuvwvvxnoyz{srsl|lps}w



 

 

 

 

 

 

 

 

 

 

EXHIBIT D 
  



���������	�����
��������	�����

	����
�����������������������
������ !����"#$
���������%���%&'�&��������()�����*+��'�*�,-.��/���(��()&'���(���0)����(�	)���/�* +����(��/��(1�'��,���(��/�(�'2�(���(3(���'(1�'�(-.4���5�+*�����+
�(3'���
�'1�'�����6789:;�<9=>�?@�A>BCD;A9<;�9D�DE>:C@C>F�C<�C;D�:G9A;>AH�(2�I�'( ��*#��+J"  �#�" ��*�6K;9;>�?A�?;G>A�LMACDFC:;C?<?@�C<:?AE?A9;C?<�H 6N?==CDDC?<�OCP>�QM=R>AH 6STUTKT�7=EP?V>ASF><;C@C:9;C?<�Q?THJ��*�W�22���('�
��5������-�������X��� 
	  ��"+6YFFA>DD�?@�ZAC<:CE9P�78>:M;C[>�\@@C:>DH 6]CE�N?F>HU>BCD;A9<;̂D�;>P>EG?<>�<M=R>A_�C<:PMFC<B�9A>9�:?F>̀�, ��.�"��#*����a	6O?A=>A�<9=>�?A�@?A=>A�9FFA>DD_�C@�:G9<B>F�DC<:>�P9D;�A>E?A;HNG>:b�;G>�9EEA?EAC9;>�R?8�R>P?c�C@�;G>�O?A=�def�@CPC<B�CD�C<;><F>F�;?�DC=MP;9<>?MDPV�D9;CD@V�;G>�@CPC<B�?RPCB9;C?<D�?@�;G>�A>BCD;A9<;�M<F>A�9<V�?@�;G>@?PP?cC<B�EA?[CDC?<D̀g�hAC;;><�:?==M<C:9;C?<D�EMADM9<;�;?�UMP>�ijk�M<F>A�;G>�K>:MAC;C>D�Y:;�6lm�NOU�jnoTijkHg�K?PC:C;C<B�=9;>AC9P�EMADM9<;�;?�UMP>�li9elj�M<F>A�;G>�78:G9<B>�Y:;�6lm�NOU�jioTli9eljHg�ZA>e:?==><:>=><;�:?==M<C:9;C?<D�EMADM9<;�;?�UMP>�liFej6RH�M<F>A�;G>�78:G9<B>�Y:;�6lm�NOU�jioTliFej6RHHg�ZA>e:?==><:>=><;�:?==M<C:9;C?<D�EMADM9<;�;?�UMP>�ln>ei6:H�M<F>A�;G>�78:G9<B>�Y:;�6lm�NOU�jioTln>ei6:HHK>:MAC;C>D�A>BCD;>A>F�EMADM9<;�;?�K>:;C?<�lj6RH�?@�;G>�Y:;̀pC;P>�?@�>9:G�:P9DD pA9FC<B�KV=R?P Q9=>�?@�>9:G�>8:G9<B>�?<�cGC:G�A>BCD;>A>FN?==?<�D;?:b_�E9A�[9PM>�qTmk�E>A�DG9A> Nrs Q>c�t?Ab�K;?:b�78:G9<B>S<FC:9;>�RV�:G>:b�=9Ab�cG>;G>A�;G>�A>BCD;A9<;�CD�9<�>=>ABC<B�BA?c;G�:?=E9<V�9D�F>@C<>F�C<�UMP>�iok�?@�;G>�K>:MAC;C>D�Y:;�?@�lunn�6vjnoTiok�?@�;GCD:G9E;>AH�?A�UMP>�ljRej�?@�;G>�K>:MAC;C>D�78:G9<B>�Y:;�?@�luni�6vjioTljRej�?@�;GCD�:G9E;>AHT 7=>ABC<B�BA?c;G�:?=E9<VgS@�9<�>=>ABC<B�BA?c;G�:?=E9<V_�C<FC:9;>�RV�:G>:b�=9Ab�C@�;G>�A>BCD;A9<;�G9D�>P>:;>F�<?;�;?�MD>�;G>�>8;><F>F�;A9<DC;C?<�E>AC?F�@?A�:?=EPVC<B�cC;G�9<V<>c�?A�A>[CD>F�@C<9<:C9P�9::?M<;C<B�D;9<F9AFD�EA?[CF>F�EMADM9<;�;?�K>:;C?<�ln69H�?@�;G>�78:G9<B>�Y:;T g



��������	 
���
��
���������������������������
����
�������������� �� �!"!#�$%%&�'�(  )*%+�,-�.),/0�,'1 23�,-�4� 52,%��64� 52,%6��7�3�� '1�,%�8 1% 31�9:�(�9�#;:�!"!#<�=� 4� 52,%�3),/0�,'1 23�5,) 1�,%�)� �>�)) 23�3 )�-,2)��= ',7:�7*)��-*%�'�5,)*%+�2 3&')3�*%1*/�) 1<�?,2�)� � ' /)*,%�,-�@*2 /),23�*%��%�&%/,%) 3) 1 ' /)*,%:� �/��%,>*%  �7�,�2 / *5 1���>�A,2*)9�,-�5,) 3�/�3)��*< <:�)� �%&>= 2�,-�3��2 3�5,) 1�-,2� B/  1 1�)� �%&>= 2�,-�3��2 3�5,) 1��+�*%3): B/'&1*%+��=3) %)*,%3��7�3� ' /) 1���@*2 /),2<�CB/ D)�-,2�E) >�F���15*3,29�5,) �,%�)� �-2 G& %/9�,-�-&)&2 ��15*3,29�5,) 3�,%�%�> 1� B /&)*5 �,--*/ 2/,>D %3�)*,%�:��''�,)� 2�*) >3�7 2 ��DD2,5 1�*-�)� �%&>= 2�,-�3��2 3�5,) 1�-,2� B/  1 1�)� �%&>= 2�,-�3��2 3�5,) 1��+�*%3):� B/'&1*%+��=3) %)*,%3<�;� $''�%,>*%  3�-,2� ' /)*,%�),�)� �4� 52,%�H,�21�,-�@*2 /),23��IH,�21J��7 2 � ' /) 1:� �/��-,2���,% K9 �2�) 2>:�=�3 1�&D,%�)� �-,'',7*%+�5,) 3LM��
��� ������N�� ������OP�
��� O������
��� Q��R���M��S�����8�%1��(<�$&3)*% ;:!TF:F#!:TUU VW�VX YT:FUF:#;Z F:Z"F:T[U ![F:U[!:UYT\,�%�H<�?2�%0 ;:!UF:#"":ZZY VW�]X UT:#Y;:ZY# [:;FZ:"ZF ![F:U[!:UYT$'*/ �̂<�_�3) ;:!TZ:#FT:;#! V��̀X Y#:[UU:["F F:TTY:F;U ![F:U[!:UYTC%2*G& �a 2%�%1 b:�\2< ;:![":[#":F"T V]�WX ;"!:;Y;:YTU [:;;Z:Z[T ![F:U[!:UYT(�2*''9%�$<�a 73,% ;:!ZF:!T":Y;U V��	X [T:!F[:#YY [:!TY:"U" ![F:U[!:UYT\,%�(<�a&%)3>�%�\2< ;:!TT:;;[:!!" V��]X YF:UYZ:"#! F:Z!U:T"; ![F:U[!:UYT4��2' 3�8<�(,,2>�% ;:!UY:;#":;[T VW�̀X UY:[[":"FY [:;#;:TFZ ![F:U[!:UYT@�>=*3��?<�(,9, ;:!Z;:UU#:["U V���X Y":UTT:;;! [:![":F#F ![F:U[!:UYT@ =2��c  1Kd'�+ 3 ;:!TZ:!"U:"[F V��̀X Y#:Y!!:;UU F:ZT!:T!! ![F:U[!:UYT@<�\�> 3�e>D' =9�EEE ;:!Z":;U":#Z" V��WX Y!:F!!:![T [:!;Z:F"[ ![F:U[!:UYT49%)�*��\<�8�2% 2 ;:!Z!:YTT:YT# V��fX Y":;T[:TT[ F:Z#U:FT[ ![F:U[!:UYT(*/�� '�d<�8*2)� ;:![Z:UT;:Y[Y V̀�]X Z;:FTU:#Z" Y:[F#:""U ![F:U[!:UYT�!� �� �H,�21g3�D2,D,3�'�),�2�)*-9�)� ��DD,*%)> %)�,-�̂2*/ 7�) 2�,&3 4,,D 23�hĥ��3�4� 52,%g3�*%1 D %1 %)�2 +*3) 2 1�D&='*/��//,&%)*%+�-*2>�-,2!"!#�7�3��DD2,5 1�=�3 1�&D,%�)� �-,'',7*%+�5,) 3L������N�� ;:[YU:["[:##Z V	�W�X������OP�
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Abu Dhabi  Beijing  Brussels  Century City  Dallas  Denver  Dubai  Frankfurt  Hong Kong  Houston  London  Los Angeles 

Munich  New York  Orange County  Palo Alto  Paris  Riyadh  San Francisco  Singapore  Washington, D.C. 

 

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

  

January 31, 2024 

VIA ONLINE SUBMISSION 

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

 Re: Chevron Corporation 
Stockholder Proposal of Stacey E. Richardson et al. 
Securities Exchange Act of 1934—Rule 14a-8 

Ladies and Gentlemen: 
 
On January 19, 2024,  we requested that the staff of the Division of Corporation Finance 
concur that our client, Chevron Corporation (the “Company”), could exclude from its proxy 
statement and form of proxy for its 2024 Annual Meeting of Stockholders a stockholder 
proposal (the “Proposal”) and statements in support thereof received from Arjuna Capital, on 
behalf of Stacey E. Richardson, and from Follow This.  
 
Enclosed as Exhibit A is a letter signed by Arjuna Capital withdrawing the Proposal on 
behalf of Ms. Richardson and a letter from Ms. Richardson authorizing such action.  
Enclosed as Exhibit B is a letter signed by Follow This withdrawing the Proposal.  In 
reliance on these communications, we hereby withdraw the January 19, 2024 no-action 
request.  
 
Please do not hesitate to call me at (202) 955-8287 or Christopher A. Butner, the Company’s 
Assistant Secretary and Senior Counsel, at (925) 842-2796. 
 
Sincerely, 

 
Elizabeth A. Ising 
 
Enclosures 
 
cc:  Christopher A. Butner, Chevron Corporation 
       Natasha Lamb, Arjuna Capital 
 Stacey E. Richardson 
 McKenzie Ursch, Follow This 



EXHIBIT A 





Natasha Lamb 

Managing Partner 

Arjuna Capital 

 

 

 

Dear Ms. Lamb, 

 

I hereby authorize Arjuna Capital to file a shareholder proposal on my behalf for the Chevron 2024 annual 

shareholder meeting. The specific topic of the proposal is requesting that the Company go beyond 

current plans, further accelerating the pace of emission reductions in the medium-term for its 

greenhouse gas (GHG) emissions across Scope 1, 2, and 3, and to summarize new plans, targets, and 

timetables. 

In accordance with SEC Rule 14a-8, I am the beneficial owner of more than $2,000 worth of common 

stock in Chevron Corp (CVX) that I have held continuously for more than three years. I intend to hold the 

aforementioned shares of stock through the date of the company’s annual meeting in 2024. 

I support this proposal as the climate transition presents business risks to the company. I specifically give 

Arjuna Capital full authority to deal, on my behalf, with any and all aspects of the aforementioned 

shareholder proposal, and to negotiate a withdrawal of the proposal to the extent the representative 

views the company’s actions as responsive. I understand that my name may appear on the corporation’s 

proxy statement as the filer of the aforementioned proposal. 

 

Sincerely, 

 

 

Stacey E. Richardson     

 

Date: _________     

c/o Arjuna Capital 
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EXHIBIT B 



  Follow This 
 
 
 

 

 

 

January 29, 2024 

Elizabeth Ising 
Gibson Dunn & Crutcher LLP 
1050 Connecticut Avenue NW 
Washington DC 20036-5306 
 
Dear Ms. Ising, 
 
Follow This hereby withdraws the shareholder proposal on greenhouse gas emissions submitted 
on December 14, 2023 for the 2024 annual general meeting of Chevron in light of pending 
litigation asserting one of the same exclusion arguments in the US District Court for the Northern 
District of Texas. 
 
Sincerely, 
 

 
McKenzie Ursch 
Head of Legal 
Follow This 
 
CC: 
 
Christopher Butner, Chevron Corporation 
Natasha Lamb, Arjuna Capital 
Mark van Baal, Follow This 
Cornish Hitchcock, Hitchcock Law 
SEC 14a-8 Staff 
 

 

 

 




