
March 5, 2026 

Lyuba Goltser 
Weil, Gotshal & Manges LLP 

Re: Fidelity National Financial, Inc. (the “Company”) 
Incoming Letter dated February 6, 2026 

Dear Lyuba Goltser: 

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

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

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

Sincerely, 

Division of Corporation Finance 
Office of Chief Counsel 

cc: John Chevedden 



Lyuba Goltser 

767 Fifth Avenue 

New York, NY 10153-0119 

+1 212 310 8000 tel 

+1 212 310 8007 fax 

lyuba.goltser@weil.com
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VIA ONLINE SUBMISSION FORM 

February 6, 2026 

Office of the Chief Counsel  

Division of Corporation Finance 

U.S. Securities and Exchange Commission 

100 F Street, N.E. 

Washington, D.C. 20549 

Re: Fidelity National Financial, Inc. 

Stockholder Proposal of John Chevedden 

Securities Exchange Act of 1934 – Rule 14a-8 

Ladies and Gentlemen: 

This letter notifies the staff of the Division of Corporation Finance (the “Staff”) of the 

Securities and Exchange Commission (the “Commission”) that our client Fidelity National 

Financial, Inc., a Nevada corporation (the “Company”), intends to omit from its proxy materials 

and form of proxy for its 2026 Annual Meeting of Shareholders (the “2026 Proxy Materials”), a 

shareholder proposal and related correspondence received from John Chevedden (the 

“Proponent”). The Proposal, including the supporting statement, attached hereto as Exhibit A, was 

received by the Company electronically on December 6, 2025. 

Pursuant to 14a-8(j) and the Statement Regarding the Division of Corporation Finance’s 

Role in the Exchange Act Rule 14a-8 Process for the Current Proxy Season issued by the Staff on 

November 17, 2025, we hereby request that the Staff confirm that it will not object if the Company 

omits the Proposal from the 2026 Proxy Materials. In this regard, the Company represents that it 

has a reasonable basis to exclude the Proposal pursuant to Rule 14a-8(i)(7), as the Proposal relates 

to the Company’s ordinary business matters. 
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By copy of this letter, we are advising the Proponent of the Company’s intention to exclude 

the Proposal. In accordance with Rule 14a-8(j)(2) and Staff Legal Bulletin No. 14D (Nov. 7, 2008), 

on behalf of the Company, we are submitting electronically to the Staff: 

• this letter, which sets forth the Company’s reasons for excluding the Proposal; and 

• the Proposal. 

Pursuant to Rule 14a-8(j), we are submitting this letter 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. 

I. THE PROPOSAL 

The Proposal requests that the Company’s shareholders approve the following: 

“Title: Avoid Brand Damage due to Corporate Political Spending 

Shareholders of Fidelity National Financial (FNF) request that the Company 

provide a report, updated annually, disclosing the Company’s: 

1. Policies and procedures for making, with corporate funds or assets, 

contributions and expenditures (direct or indirect) to (a) participate or intervene in 

any campaign on behalf of (or in opposition to) any candidate for public office, or 

(b) influence the general public, or any segment thereof, with respect to an election 

or referendum. 

2. Monetary and non-monetary contributions and expenditures (direct and 

indirect) used in the manner described in section 1 above, including the identity of 

the recipient as well as the amount paid to each. 

The report shall be presented to the board of directors and posted on the Company’s 

website. This proposal does not encompass lobbying spending.” 

II. THE PROPOSAL MAY BE EXCLUDED UNDER RULE 14A-8(I)(7). 

Under Rule 14a-8(i)(7), a company may exclude a stockholder proposal from its proxy 

materials “[i]f the proposal deals with a matter relating to the company’s ordinary business 

operations.” As set out in the 1998 Release, the policy underlying the ordinary business exclusion 

is based on two considerations: 

• first, whether a proposal relates to “tasks that are so fundamental to management’s ability 

to run a company on a day-to-day basis that they could not, as a practical matter, be subject 

to direct shareholder oversight;” and 

• second, whether a “proposal seeks to ‘micro-manage’ the company by probing too deeply 

into matters of a complex nature upon which shareholders, as a group, would not be in a 

position to make an informed judgment.” 
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The Company believes the Proposal more clearly implicates the second of these 

considerations. Explaining the standard for micromanagement, the Commission noted in the 1998 

Release that consideration of complex matters upon which stockholders could not make an 

informed judgment “may come into play in a number of circumstances, such as where the proposal 

involves intricate detail, or seeks to impose specific time-frames or methods for implementing 

complex policies” (footnote omitted). Importantly, the Staff has repeatedly confirmed that the 

micromanagement basis of exclusion also applies to proposals that call for a study or report and, 

therefore, “a proposal that seeks an intricately detailed study or report may be excluded on 

micromanagement grounds.” See Staff Legal Bulletin No. 14J (Oct. 23, 2018). 

The Company represents that it has a reasonable basis to exclude the Proposal under 

Rule 14a-8(i)(7) because it relates to the Company’s ordinary business matters by seeking to 

micromanage the Company. Recently, facing a very similar proposal that sought granular and 

detailed reporting on a company’s policies and procedures governing lobbying activities and 

spending, the Staff granted no-action relief on micromanagement grounds in Air Products and 

Chemicals, Inc. (avail. Nov. 29, 2024). In Air Products, the company noted that the requested 

report would require multiple subsections containing “dozens of distinct pieces of information” 

without regard to their significance to the company’s overall operations or government relations 

activities, and substantially limit the company’s discretion in collecting, overseeing and presenting 

the information requested. The Proposal implicates similar issues as the proposal in Air Products. 

Like the proposal in Air Products, the Proposal seeks to micromanage the Company by (i) seeking 

highly granular and detailed reporting involving many distinct pieces of information related to the 

Company’s policies and procedures governing political spending, as well as the contributions 

made, and (ii) limiting the Company’s discretion in collecting and reporting such information.  

Further, with respect to shareholder proposals for a company or board to adopt a 

prescriptive and granular new corporate policy, the Staff has consistently concurred with exclusion 

on micromanagement grounds under the above-referenced guidance. See, e.g., CBRE Group, Inc. 

(Feb. 14, 2020) (permitting exclusion on the basis of micromanagement for a proposal requesting 

adoption of a policy to waive mandatory arbitration requirements for sexual harassment claims); 

Johnson & Johnson (Feb. 12, 2020) (permitting exclusion on the basis of micromanagement for a 

proposal requesting adoption of a policy requiring disclosure of an explanation for litigation-

related compensation award adjustments); and Tesla, Inc. (Aug. 6, 2025) (permitting exclusion of 

a proposal on the basis of micromanagement for a proposal prohibiting the company and its 

leadership from making public statements, endorsements, contributions, or public actions in regard 

to any political candidate, party or campaign). 

The prescriptive manner in which the Proposal addresses the issue makes it appropriate for 

exclusion, regardless of the underlying substance or significance of the issues underlying the 

Proposal, because it micromanages the manner in which the Company may report on these 

complex topics. Additionally, the Proposal’s undefined terminology—including  

“monetary,” “non-monetary,” “participate or intervene,” and “influence the general public”—
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would require the Company to make subjective, judgment-intensive determinations about 

ambiguous categories. This is precisely the type of complex operational decision-making that Rule 

14a-8(i)(7) reserves to management.  

Beyond the specific content to be covered, the Proposal also prescribes details with respect 

to the format and frequency for the requested report; the Proposal specifically requests an annual 

report subdivided into two substantive sections of information. In the first section, the Proposal 

requests disclosure of all “policies and procedures” for making “contributions and expenditures” 

to two distinct types of campaigns—both campaigns on behalf of (or in opposition to) candidates 

for public office, as well as any campaign to “influence the general public, or any segment thereof,” 

the latter with respect to both elections and referendums. In the second section, the Proposal 

requests that the Company disclose details regarding any contributions and expenditures described 

in the first section that it actually made, including the “identity” of each individual recipient and 

the amount paid to each recipient. The level of granularity requested by the Proposal is comparable 

to that of the Air Products proposal, including its lack of regard to the significance of such detail 

with respect to the Company’s overall operations or political activities. Similar to Air Products, 

the Proposal inappropriately limits the Company’s ability to determine how best to prepare and 

present  its political spending disclosures by dictating both the specific information that must be 

provided to shareholders and the frequency and cadence at which the information must be 

presented. Framing a shareholder proposal in the form of a report does not change the nature of 

the requirements. By mandating detailed content and a fixed disclosure cadence, the Proposal 

unduly limits the Company’s flexibility and judgment and improperly supplants the Board’s and 

management’s discretion to evaluate, prioritize, and communicate information in a manner they 

determine to be appropriate and in the best interests of the Company and its stockholders. 

Consistent with the Staff’s determination in Air Products and other Staff precedents, the 

Proposal seeks to micromanage the Company by probing too deeply into matters of a complex 

nature upon which stockholders, as a group, are not in a position to make an informed judgment 

and assess meaningfully This is compounded by the vague and indeterminate language of the 

Proposal, which invites subjective interpretation and uncertainty. The Proposal seeks intricate and 

overly granular details and does not provide the Company with adequate discretion to choose the 

form, substance or manner of its disclosure. As a result, the Proposal improperly seeks to substitute 

shareholder judgment for management’s informed decision-making. Accordingly, the Proposal 

may be excluded under Rule 14a-8(i)(7) because it seeks to micromanage the Company and is 

precisely the type of request that Rule 14a-8(i)(7) is intended to prevent. 

 

Specifically, Nevada corporate law assigns to a corporation’s board of directors “full 

control over the affairs of the corporation,” subject only to limits in Chapter 78 of the Nevada 

Revised Statutes, the articles of incorporation, or duly adopted bylaws. Decisions about whether 

the Company will create and publish a particular report, such as an itemized compilation of 

electoral-related contributions and expenditures, are therefore matters reserved for the Board’s 

exercise of its business judgment. Nevada law gives the Board discretion to determine if, when, 
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Exhibit A 

Proposal, Supporting Statement and Related Correspondence 














