
 
        March 6, 2024 
  
Elizabeth McCright 
Kohl’s Corporation 
 
Re: Kohl’s Corporation (the “Company”) 

Incoming letter dated December 21, 2023 
 

Dear Elizabeth McCright: 
 

This letter is in response to your correspondence concerning the shareholder 
proposal (the “Proposal”) submitted to the Company by the Sisters of St. Francis of 
Philadelphia and co-filer for inclusion in the Company’s proxy materials for its upcoming 
annual meeting of security holders. 
 
 The Proposal asks the board to oversee the preparation of a Living Wage Report, 
including the number of workers paid less than a living wage broken down into specified 
categories, by how much the aggregate compensation paid to workers in each category 
falls short of the aggregate amount they would be paid if they received a living wage, and 
the living wage benchmark or methodology used for such disclosures. 
 

There appears to be some basis for your view that the Company may exclude the 
Proposal under Rule 14a-8(i)(7). In our view, the Proposal seeks to micromanage the 
Company. 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)(7).  
 

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:  Tom McCaney 

Sisters of St. Francis of Philadelphia  
 

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


KOHl!S 

December 21, 2023 

VIA STAFF ONLINE FORM 

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

Elizabeth McCright 
SVP, Deputy General Counsel 

(262) 703-1534
lizzy.mccright@kohls.com 

Re: Kohl's Corporation - Omission of Shareholder Proposal Submitted by Sisters 
of St Francis of Philadelphia and School Sisters of Notre Dame, Central 
Pacific Province 

Ladies and Gentlemen: 

The purpose of this letter is to inform you, pursuant to Rule 14a-8(j) under the Securities 
Exchange Act of 1934, as amended (the "Act"), that Kohl's Corporation ("Kohl's") intends to 
omit from its proxy statement and form of proxy for the 2024 annual meeting of its shareholders 
(the "2024 Proxy Materials") the shareholder proposal and supporting statement attached hereto 
as Exhibit A (the "Shareholder Proposal"), which was submitted by Sisters of St. Francis of 
Philadelphia and School Sisters of Notre Dame, Central Pacific Province (the "Proponents"). 

In accordance with guidance from staff of the Division of Corporation Finance (the 
"Staff') of the U.S. Securities and Exchange Commission (the "Commission"), we are 
submitting this letter and its attachments to the Staff through the Staffs online shareholder 
proposal form. The undersigned has included her name and telephone number at the top of this 
letter. 

Kohl's believes that the Shareholder Proposal may be excluded from Kohl's 2024 Proxy 
Materials pursuant to Rule 14a-8(i)(7) of the Act on the basis that the Shareholder Proposal deals 
with a matter relating to Kohl's ordinary business operations. We hereby request that the Staff 
confirm that it will not recommend enforcement action to the Commission if, in reliance on Rule 
14a-8(i)(7), Kohl's excludes the Shareholder Proposal from its 2024 Proxy Materials. 

In accordance with Rule l 4a-8(j), we are: 

• submitting this letter not later than 80 days prior to the date on which we intend to
file definitive 2024 Proxy Materials; and
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is attached. The School Sisters of Notre Dame, Central Pacific Province intends to continue to hold such shares 
through the date of the Kohl’s Corporation 2024 annual meeting of shareholders.  

  

If you have any questions or need additional information, I can be contacted at or by email at 
    

  

Peace, 

  

Tim 

  

Tim Dewane, Director 

Shalom - Justice, Peace, & Integrity of Creation 

School Sisters of Notre Dame, Central Pacific Province 

Encl: Resolution and Shareholder Verification Letter 
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RESOLVED, that shareholders of Kohl’s Corporation (“Kohl’s” or the “Company”) urge 
Kohl’s board to oversee the preparation of a Living Wage Report in order to give investors 
information they need to assess the extent to which Kohl’s is complying with international human 
rights standards and helping to mitigate systemic risks stemming from income inequality. The Living 
Wage Report should be updated semiannually and disclosed on Kohl’s website and should include: 

 
● The number of Kohl’s workers paid less than a living wage, broken down by full-time 

employees, part-time employees, and contingent workers; 
● By how much the aggregate compensation paid to workers in each category falls short of the 

aggregate amount they would be paid if they received a living wage; and  
● The living wage benchmark/methodology used for these disclosures 

 
 A living wage is defined as a level of compensation that is “sufficient to afford a decent 
standard of living for the worker and her or his family” in their location, including “food, water, 
housing, education, health care, transportation, clothing, and other essential needs including 
provision for unexpected events.”1 Contingent workers are workers employed by staffing entities 
with which Kohl’s contracts as well as seasonal workers employed directly by Kohl’s. 
 

Supporting Statement 
 
The right to a living wage is recognized in international human rights norms. The Universal 

Declaration of Human Rights provides that “[e]veryone who works has the right to just and 
favourable remuneration ensuring for himself and his family an existence worthy of human 
dignity.”2 The Preamble to the International Labor Organization’s Constitution cites “the provision 
of an adequate living wage” as key to improving conditions of labor that impose “injustice, hardship 
and privation.”3 
 
 High levels of income inequality are a systemic risk for investors. According to The 
Investment Integration Project, “income inequality slows economic growth, limits upward mobility, 
and exacerbates political polarization—threatening investments in all asset classes.”4 As of 2017, 
aggregate household, government and business spending had been depressed by two to four 
percentage points of GDP annually as a result of rising inequality.5 In the US, between 1979 and 
2019, the top 1% of earners saw their wages grow six times faster than wages paid to the bottom 

 
1  https://www.globallivingwage.org/about/what-is-a-living-wage/ 
2  https://www.ohchr.org/en/human-rights/universal-declaration/translations/english, Article 23. 
3  
https://www.ilo.org/dyn/normlex/en/f?p=NORMLEXPUB:55:0::NO::P55_TYPE,P55_LANG,P55_DOCUMENT,P
55_NODE:KEY,en,ILOC,/Document 
4  https://tiiproject.com/wp-content/uploads/2022/01/TIIP-Stewardship-Final.pdf, at 2. 
5  https://tiiproject.com/wp-content/uploads/2022/01/TIIP-Stewardship-Final.pdf, at 17. 



90%,6 and the ratio between CEO and median worker pay has grown from 20 in 1950 to 344 among 
the top 350 companies in 2022, using the realized pay methodology.7  
 

Data collected through social media in 2021 indicated that 78% of Kohl’s employees are 
paid less than $15.00 an hour.8 Kohl’s itself does not disclose any information about the extent to 
which its workforce is paid a living wage or the gap between Company wages and a living wage, 
which would allow shareholders to assess the Company’s contribution to the systemic risk created 
by income inequality as well as its compliance with international human rights norms. This Proposal 
does not require Kohl’s to use a particular living wage calculator or methodology in making the 
requested disclosure. 

 
6  https://tiiproject.com/wp-content/uploads/2022/01/TIIP-Stewardship-Final.pdf, at 3. 
7  https://www.epi.org/publication/ceo-pay-in-2022/ 
8  https://shift.hks.harvard.edu/the-company-wage-tracker/ 
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