
 
        December 18, 2025 
  
Matthew J. McKay 
LKQ Corporation 
 
Re: LKQ Corporation (the “Company”) 
 Incoming Letter dated December 16, 2025 
 
Dear Matthew J. McKay: 
 

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 
 

































 

 

 
December 1, 2025 

 
VIA UPS NEXT DAY AIR & EMAIL 
John Chevedden 

 
 

Re: LKQ Corporation 

Mr. Chevedden: 

 I am writing on behalf of LKQ Corporation (the “Company”), which on November 19, 
2025 (the “Submission Date”), received your shareholder proposal entitled “Give Shareholders 
an Ability to Call for a Special Shareholder Meeting” that you submitted for inclusion in the proxy 
statement for the Company’s 2026 Annual Meeting of Shareholders (the “2026 Annual Meeting”) 
pursuant to Securities and Exchange Commission (“SEC”) Rule 14a-8 via a letter from you dated 
November 20, 2025 (the “Proposal”).  

 In the email that I sent to you on behalf of the Company on November 24, 2025, I notified 
you that the Proposal was not accompanied by the requisite documentary proof of share ownership 
as set forth in Rule 14a-8.  Consistent with interpretations of the staff of the SEC’s Division of 
Corporation Finance, the purpose of this deficiency notice is to notify you of defects with the letter 
from Fidelity Investments dated November 25, 2025 (the “Fidelity Letter”), a copy of which you 
sent via email and which was received by the undersigned on November 26, 2025. 

Rule 14a-8(b) under the Securities Exchange Act of 1934, as amended, provides that a 
shareholder proponent must submit sufficient proof of continuous ownership of company shares 
preceding and including the submission date.  Thus, with respect to the Proposal, Rule 14a-8 
requires that you demonstrate that you continuously have owned at least: 

(1) $2,000 in market value of the Company’s shares entitled to vote on the Proposal for at 
least three years preceding and including the Submission Date; 
 

(2) $15,000 in market value of the Company’s shares entitled to vote on the Proposal for 
at least two years preceding and including the Submission Date; or 

 
(3) $25,000 in market value of the Company’s shares entitled to vote on the Proposal for 

at least one year preceding and including the Submission Date (each an “Ownership 
Requirement,” and collectively, the “Ownership Requirements”). 

 The Company’s stock records do not indicate that you are the record owner of any shares 
of the Company’s common stock.  When a proponent is not the record owner of sufficient shares 
to satisfy any of the Ownership Requirements, Rule 14a-8(b) requires the proponent to prove its 
eligibility to submit a proposal for inclusion in the Company’s proxy materials by submitting 
either: 
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 A written statement from the “record” holder of the proponent’s shares (usually a 
broker or a bank) verifying that, as of the submission date of the proposal, the proponent 
continuously held at least $2,000, $15,000, or $25,000 in market value of the 
Company’s securities entitled to vote on the proposal for at least three years, two years, 
or one year, respectively.  As addressed by the SEC staff in Staff Legal Bulletin 14G, 
if the proponent’s shares are held by a bank, broker or other securities intermediary that 
is a Depository Trust Company (“DTC”) participant or an affiliate thereof, then proof 
of ownership from either that DTC participant or its affiliate will satisfy this 
requirement.  Alternatively, if the proponent’s shares are held by a bank, broker or other 
securities intermediary that is not a DTC participant or an affiliate of a DTC participant, 
then proof of ownership must be provided by both (1) the bank, broker or other 
securities intermediary; and (2) the DTC participant (or an affiliate thereof) that can 
verify the holdings of the bank, broker or other securities intermediary.  The proponent 
can confirm whether a particular bank, broker or other securities intermediary is a DTC 
participant by checking DTC’s participant list, which is available at 
https://www.dtcc.com/client-center/dtc-directories.  The proponent should be able to 
determine who the DTC participant is by asking the proponent’s bank, broker or other 
securities intermediary. 
 

 If the proponent has filed with the SEC a Schedule 13D, Schedule 13G, Form 3, Form 
4 or Form 5, or amendments to those documents or updated forms, demonstrating that 
it continuously held at least $2,000, $15,000, or $25,000 in market value of the 
Company’s securities entitled to vote on the proposal for at least three years, two years, 
or one year, respectively, a copy of the schedule or form, and any subsequent 
amendments reporting a change in the ownership level and a written statement that the 
proponent continuously held the requisite number of the Company’s shares for the 
requisite period. 

According to the Commission’s final rule entitled “Procedural Requirements and 
Resubmission Thresholds under Exchange Act Rule 14a-8” (17 CFR Part 240, Release No. 34-
89964; File No. S7-23-19) (the “Rule”), at note 55 on page 18, and Staff Legal Bulletin No. 14L 
(Nov. 3, 2021) (“SLB 14L”), to calculate whether a proponent satisfied the relevant ownership 
threshold under Rule 14a-8(b), the proponent should determine whether, on any date within the 60 
calendar days before the date that the proponent submitted the proposal, the proponent’s 
investment had a market value equal to or greater than the relevant threshold.  SLB 14L further 
provides that market value is calculated by multiplying the number of securities that the proponent 
continuously held for the relevant period by the highest selling price during the 60 calendar days 
before the shareholder submitted the proposal. 

The Fidelity Letter is inadequate proof that you have satisfied any of the Ownership 
Requirements.  The Fidelity Letter states that, (i) as of the date of the Fidelity Letter, no fewer than 
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50 shares of the Company’s common stock were held in your account.  The highest selling price 
for the Company’s common stock during the 60 calendar days before you submitted the Proposal 
was $32.53.  Accordingly, for purposes of determining your compliance with Rule 14-8(b), 50 
shares of the Company’s common stock would be valued (as determined in accordance with the 
Rule and SLB 14L) at $1,626.50 in connection with the Proposal.  The minimum market value 
that would satisfy any of the Ownership Requirements is $2,000.00. 

To remedy this defect, you must obtain a new proof of ownership letter verifying that you 
have satisfied at least one of the Ownership Requirements with respect to your ownership of shares 
of the Company’s common stock.  As explained in Rule 14a-8(b) and in SEC staff guidance, 
sufficient proof must be in a form described above. 

 If you intend to demonstrate ownership by submitting a written statement from the “record” 
holder of your shares as set forth in (1) above, please note that most large U.S. brokers and banks 
deposit their customers’ securities with, and hold those securities through, DTC, a registered 
clearing agency that acts as a securities depository (DTC is also known through the account name 
of Cede & Co.).  Under SEC Staff Legal Bulletin No. 14F, only DTC participants are viewed as 
record holders of securities that are deposited at DTC.  You can confirm whether your broker or 
bank is a DTC participant by asking your broker or bank or by checking DTC’s participant list, 
which is available at https://www.dtcc.com/-/media/Files/Downloads/client-center/DTC/DTC-
Participant-in-Alphabetical-Listing-1.pdf.  If a shareholder’s shares are held through DTC, the 
shareholder needs to obtain and submit to the Company proof of ownership from the DTC 
participant through which the securities are held, as follows: 

(1) If your broker or bank is a DTC participant, then you need to obtain and submit a 
written statement from your broker or bank verifying that you continuously held the 
requisite amount of Company shares to satisfy at least one of the Ownership 
Requirements above. 
 

(2) If your broker or bank is not a DTC participant, then you need to obtain and submit 
proof of ownership from the DTC participant through which the shares are held 
verifying that you continuously held the requisite amount of Company shares to satisfy 
at least one of the Ownership Requirements above.  You should be able to find out the 
identity of the DTC participant by asking your broker or bank.  If your broker is an 
introducing broker, you may also be able to learn the identity and telephone number of 
the DTC participant through your account statements, because the clearing broker 
identified on your account statements will generally be a DTC participant.  If the DTC 
participant that holds your shares is not able to confirm your individual holdings but is 
able to confirm the holdings of your broker or bank, then you need to satisfy the proof 
of ownership requirements by obtaining and submitting two proof of ownership 
statements verifying that you continuously held Company shares satisfying at least one 
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of the Ownership Requirements above: (i) one from your broker or bank confirming 
your ownership, and (ii) the other from the DTC participant confirming the broker or 
bank’s ownership. 

For your reference, copies of Rule 14a-8, Staff Legal Bulletin No. 14F, Staff Legal Bulletin 
No. 14G and Staff Legal Bulletin 14L are being sent to you together with this letter. 

 For the Proposal to be eligible for inclusion in the Company’s proxy materials for the 2026 
Annual Meeting, the SEC’s rules require that your response to this deficiency notice, correcting 
all procedural deficiencies identified in this letter, be postmarked or transmitted electronically no 
later than 14 calendar days from the date that you receive this deficiency notice.  Please address 
any electronic response to me at pdferrell@lkqcorp.com. 

There may be other deficiencies with respect to the Proposal pursuant to Rule 14a-8, 
procedural or substantive.  The Company reserves its right to exclude the Proposal from its proxy 
statement for the 2026 Annual Meeting for any reason permitted under Rule 14a-8 or otherwise 
permitted by law.   

This deficiency notice is being sent to you solely to notify you of the deficiencies identified 
herein.  If you do not respond to the Company and remedy the defects identified herein within 14 
calendar days of receipt of this deficiency notice, the Company may exclude the Proposal from its 
proxy materials for the 2026 Annual Meeting. 
 
 
 
Kind regards, 
 
 
 
Patrick Ferrell 
LKQ Corporation 
VP Deputy General Counsel 
pdferrell@lkqcorp.com 
 
Enclosures 










