
 
        January 6, 2026 
  
Elizabeth A. Ising  
Gibson, Dunn & Crutcher LLP 
 
Re: Occidental Petroleum Corporation (the “Company”) 
 Incoming Letter dated December 29, 2025 
 
Dear Elizabeth A. Ising: 
 

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 



Elizabeth A. Ising 
Partner 
T: +1 202.955.8287 
EIsing@gibsondunn.com 

  
 

 

 

Gibson, Dunn & Crutcher LLP 
1700 M Street, N.W.  |  Washington, D.C. 20036-4504  |  T: 202.955.8500  |  F: 202.467.0539  |  gibsondunn.com 

December 29, 2025 
 
 

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

Re: Occidental Petroleum Corporation  
Shareholder 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, Occidental 
Petroleum Corporation (the “Company”), intends to omit from its proxy statement and form 
of proxy for its 2026 Annual Meeting of Shareholders (collectively, the “2026 Proxy 
Materials”) a shareholder proposal (the “Proposal”) and statement in support thereof (the 
“Supporting Statement”) received from John Chevedden (the “Proponent”).  

Pursuant to Rule 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 the Company has a reasonable basis to exclude the 
Proposal based on the provisions of Rule 14a-8, prior published guidance, and/or judicial 
decisions pursuant to Rule 14a-8(i)(3).  

As discussed in greater detail in Exhibit A, the Proposal may be excluded from the 2026 
Proxy Materials because the Proposal is impermissibly vague and indefinite so as to be 
inherently misleading. Specifically, the Proposal requests alternative and inconsistent 
actions, and one of the alternative standards set forth in the Proposal is vague and 
ambiguous. As such, neither the Board of Directors of the Company (the “Board”) nor the 
Company’s shareholders would be able to determine with reasonable certainly exactly what 
actions or measures the Company would be required to take in order to implement the 
Proposal. A copy of the Proposal and the Supporting Statement, as well as related 
correspondence with the Proponent, is attached to this letter as Exhibit B. 

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

• filed this letter with the Commission no later than eighty (80) calendar days 
before the Company intends to file its definitive 2026 Proxy Materials with the 
Commission; and  
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• concurrently sent copies of this correspondence to the Proponent. 

Rule 14a-8(k) and Staff Legal Bulletin No. 14D (Nov. 7, 2008) (“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 the 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 this 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. 

We are available to provide the Staff with any additional information and answer any 
questions regarding this matter. If we can be of such assistance, please do not hesitate to 
call me at (202) 955-8287, or Nicole E. Clark, the Company’s Vice President, Deputy 
General Counsel and Corporate Secretary, at (713) 215-7550 or Brittany A. Smith, the 
Company’s Managing Counsel and Assistant Corporate Secretary, at (713) 871-6448. 
Correspondence regarding this matter should be sent to 
shareholderproposals@gibsondunn.com. 

Sincerely, 

 

Elizabeth A. Ising 

Enclosures 
 
cc: Nicole E. Clark, Occidental Petroleum Corporation 

Brittany A. Smith, Occidental Petroleum Corporation 
John Chevedden 
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EXHIBIT A  



 
 
 

A-1 
 

BASIS FOR OCCIDENTAL PETROLEUM CORPORATION EXCLUDING THE 
PROPOSAL FOR FAILURE TO SATISFY RULE 14A-8  

THE PROPOSAL 

The Proposal requests that the Board adopt two alternative and inconsistent ownership 
standards for shareholders to call special meetings and one of the alternative standards is 
ambiguous and indeterminable. Specifically, the Proposal states: 

Shareholders ask our Board of Directors to take the steps necessary to 
amend the appropriate company governing documents to give the owners of 
a combined 10% of our outstanding common stock the power to call a special 
shareholder meeting or the owners of the lowest percentage of shareholders, 
as governed by state law, the power to call a special shareholder meeting. 
Such a special shareholder meeting can be an easy to convene online 
shareholder meeting. 

EXCLUSION ANALYSIS 
 

The Proposal May Be Excluded Under Rule 14a-8(i)(3) Because It Is Impermissibly 
Vague And Indefinite So As To Be Inherently Misleading 

 
Rule 14a-8(i)(3) permits the exclusion of a shareholder proposal if the proposal or 
supporting statement is contrary to any of the Commission’s proxy rules, including  
Rule 14a-5(a), which requires information in a proxy statement to be clearly presented, and 
Rule 14a-9, which prohibits materially false or misleading statements in proxy soliciting 
materials. In Staff Legal Bulletin No. 14B (Sept. 15, 2004) (“SLB 14B”), the Staff confirmed 
that a proposal may properly be excluded pursuant to Rule 14a-8(i)(3) when the proposal 
and supporting statement, when read together, are “so inherently vague or indefinite that 
neither the stockholders voting on the proposal, nor the company in implementing the 
proposal (if adopted), would be able to determine with any reasonable certainty exactly what 
actions or measures the proposal requires.”1 
 
Under these standards, the Proposal is excludable under Rule 14a-8(i)(3) because both (i) it 
requests alternative and inconsistent actions, and (ii) one of the alternative standards set 
forth in the Proposal is vague and ambiguous.  
 
 

 
1   See also New York City Employees’ Retirement System v. Brunswick Corp., 789 F. Supp. 144, 

146 (S.D.N.Y. 1992) (proposal “lacks the clarity required of a proper shareholder proposal”; 
“Shareholders are entitled to know precisely the breadth of the proposal on which they are asked 
to vote”); Dyer v. SEC, 287 F.2d 773, 781 (8th Cir. 1961) (“it appears to us that the proposal, as 
drafted and submitted to the company, is so vague and indefinite as to make it impossible for 
either the board of directors or the stockholders at large to comprehend precisely what the 
proposal would entail”); Capital One Financial Corp. (avail. Feb. 7, 2003) (concurring with the 
exclusion under Rule 14a-8(i)(3) of a proposal where the company argued that its shareholders 
“would not know with any certainty what they are voting either for or against”).  
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A. The Proposal Requests Alternative and Inconsistent Actions 
 
The Proposal is excludable under Rule 14a-8(i)(3) as vague and indefinite because it sets 
forth two inconsistent alternative requirements for how the Company should implement the 
Proposal, but it fails to provide guidance on how the Company should resolve key 
ambiguities resulting from the Proposal’s vague language. As noted above, the Staff has 
consistently agreed that a shareholder proposal is excludable under Rule 14a-8(i)(3) as 
vague and indefinite if, as stated in SLB 14B, “neither the stockholders voting on the 
proposal, nor the company in implementing the proposal (if adopted), would be able to 
determine with any reasonable certainty exactly what actions or measures the proposal 
requires.” 
 
In this regard, the Proposal is similar to the proposal in Danaher Corp. (avail. 
Feb. 16, 2012), which requested that the company’s board of directors amend its governing 
documents to enable shareholders “holding not less than one-tenth* of the voting power of 
the Corporation, to call a special meeting. *Or the lowest percentage of our outstanding 
common stock permitted by state law.” The company argued that, because the company is 
incorporated in Delaware and Delaware corporate law does not specify a minimum 
percentage of share ownership for shareholders to be able to call a special meeting: 
(i) relying on the “lowest percentage” permitted by Delaware law was unclear; and (ii) each 
of the alternative ownership standards specified in the proposal (i.e., one-tenth of the voting 
power and the lowest percentage permitted by state law) would be legally permissible but 
would result in different and inconsistent share ownership thresholds. The Staff concurred 
with exclusion of the proposal, stating “neither shareholders nor the company would be able 
to determine with any reasonable certainty exactly what actions or measures the proposal 
requires.”2 
 
Here, the Proposal requests two alternative standards for which shareholders may call 
special meetings of shareholders: 
 

• “owners of a combined 10% of [the Company’s] outstanding common stock or” 
 

• “owners of the lowest percentage of shareholders, as governed by state law.”  
 

Like the companies in the precedent cited above, the Company is incorporated under 
Delaware law. The Delaware General Corporation Law does not specify a minimum 
percentage of share ownership for shareholders to be able to call a special meeting of 
shareholders. Instead, Section 211(d) of the Delaware General Corporation Law states that 
a special meeting of shareholders may be called “by the board of directors or by such 
person or persons as may be authorized by the certificate of incorporation or by the bylaws” 
of a company. As a result, both of the alternative ownership standards specified in the 
Proposal would be legally permissible but each would result in different ownership 
thresholds. Specifically, a share ownership threshold of “a combined 10%,” while consistent 

 
2 See also United Continental Holdings, Inc. (avail. Mar. 8, 2012) (same); R.R. Donnelley & Sons 

Co. (avail. Mar. 1, 2012) (same); Amazon.com, Inc. (avail. Feb. 24, 2012) (same); Newell 
Rubbermaid, Inc. (avail. Feb. 21, 2012) (same). 
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with state law, would not in fact be equal to the lowest percentage legally permitted, 
because Delaware law allows the owner of a single share to be authorized to call a special 
meeting. Accordingly, the lowest percentage “as governed by state law” would result in a 
threshold at some level less than ten percent (depending on how many shareholders there 
are at the time). 

Given the significantly different implications of requiring one alternative threshold compared 
to the other, if the Proposal was approved by shareholders, the Company would not be able 
to determine with any reasonable certainty which threshold shareholders intended to 
approve, and the Company’s eventual choice of a share ownership threshold could be 
significantly different from the threshold shareholders envisioned when voting on the 
Proposal. For example, does the Proposal (i) require a share ownership threshold of “a 
combined 10% of [the Company’s] outstanding common stock,” (ii) require a threshold equal 
to the “lowest percentage of shareholders” permitted by Delaware law, or (iii) give the 
Company discretion to choose either of these alternatives? The Proposal reasonably can be 
interpreted to be referring to any of these three alternatives. Accordingly, shareholders 
voting on the Proposal are unlikely to all agree as to how this ambiguity should be resolved, 
such that it would be impossible to assure that all shareholders voting on the Proposal 
shared a common understanding of the effect of implementing the Proposal. 

B. The Proposal Relies Upon a Vague and Indefinite Standard 
 
One of the actions requested by the Proposal is to enable “the owners of the lowest 
percentage of shareholders, as governed by state law, the power to call a special 
shareholder meeting” (emphasis added). As discussed above, the state law applicable to 
the Company does not specify a minimum permissible percentage of shareholders or share 
ownership for calling a special meeting of shareholders. The Proposal specifically relies 
upon a standard expressed as the “lowest percentage” permitted by state law, which, in this 
case, is Delaware law. Accordingly, it is unclear exactly what actions the Company would 
need to take in order to comply with the ambiguous and indeterminate standard of “the 
owners of the lowest percentage of shareholders.” For example, must the Company adopt a 
threshold equal to the lowest whole percent “of shareholders,” in this case 1%, or would the 
Company need to establish a threshold expressed as a percentage “of shareholders” that is 
less than a whole percent? In the latter case, the percentage of Company shareholders to 
be specified is indeterminate, as the percentage represented by a shareholder owning at 
least one share could vary daily as the number of Company shareholders fluctuates.3 

 
3   We note that even if the Proposal’s alternative standard was intended to refer to the lowest 

percentage of outstanding shares permitted by state law, which was the standard used in the 
proposal excluded in Danaher, the ambiguity persists. Under such a standard would the 
Company be expected to adopt an ownership threshold equal to the lowest whole percent of 
shares outstanding, in this case 1%, or would the Company need to establish a threshold 
expressed as a percentage that is less than a whole percent? In the latter case, the percentage 
of Company shares represented by owning one share could vary as the number of Company 
shares issued and outstanding fluctuates. As a result, the specific percentage of the Company’s 
outstanding shares equal to one share would be constantly fluctuating. Accordingly, even if the 
Proposal was read to refer to the lowest percentage of outstanding shares, the Proposal could be 
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As in Danaher, the Staff has on numerous other occasions concurred with the exclusion of 
proposals under Rule 14a-8(i)(3) where it was impossible to determine exactly how to 
implement the proposal because important aspects of the process or criteria requested were 
ambiguously drafted. For example, in Pfizer Inc. (avail. Feb. 18, 2003), the Staff concurred 
with the exclusion of a proposal requesting that the company's board of directors make all 
stock option grants to management and the board at no less than the “highest stock price” 
and that the options contain a buyback provision. The company argued that the proposal 
was vaguely worded such that the company: 

would not know whether the reference to “the highest stock price” refers to 
the highest price at which the stock trades on the date that the [b]oard seeks 
to “make all options” conform to the [p]roposal, the highest price at which the 
stock has ever traded prior to the date the [b]oard acts or a price determined 
within a limited time in the past, or whether the [p]roposal requires some form 
of action that would take into account stock price highs reached by the 
[c]ompany’s stock in the future. 

Finding the proposal vague and indefinite, the Staff concurred that the proposal could be 
excluded under Rule 14a-8(i)(3). The Proposal is similarly vague and indefinite because it is 
unclear how the Company would be required to amend its governing documents to 
implement an ownership threshold of the “lowest percentage of shareholders as governed 
by [Delaware] law.” 
 
As demonstrated above, the Proposal is substantially similar to the proposal at issue in 
Danaher, United Continental Holdings, R.R. Donnelley & Sons, Amazon.com, Inc., Newell 
Rubbermaid, and other previous proposals that the Staff has concurred were excludable 
under Rule 14a-8(i)(3) as presenting alternative standards, such that neither shareholders 
nor the company would be able to determine with any reasonable certainty exactly what 
actions or measures the proposal required.4 Accordingly, the Proposal is impermissibly 
vague and misleading and, therefore, may be excluded in its entirety under Rule 14a-8(i)(3). 
Based upon the foregoing analysis, the Proposal may be excluded from the 2026 Proxy 
Materials under Rule 14a-8(i)(3).   

 
excluded under Rule 14a-8(i)(3) as impermissibly ambiguous and indeterminate given that the 
Staff concurred with the exclusion of a proposal that explicitly set forth that standard in Danaher. 

4   See also The Home Depot, Inc. (avail. Mar. 12, 2014, recon. denied Mar. 27, 2014) (concurring 
with exclusion under Rule 14a-8(i)(3) where the proposal in one instance called on the 
company’s board to prepare a “Sustainability Report” and in another that the report should be 
prepared by an “independent third party organization with no financial or organizational ties” to 
the company); General Electric Co. (avail. Jan. 14, 2013) (concurring with exclusion under 
Rule 14a-8(i)(3) where the company argued that it was impossible to reconcile the proposal’s 
recommendation that certain executives not exercise certain stock options for life but return their 
shares to the company once those same options had vested). 

 



EXHIBIT B



From: John < >
Sent: Friday, November 7, 2025 8:36 AM
To: Valadez, Norma ; Smith, Brittany A 

; Clark, Nicole  
Subject: [EXTERNAL] OXY

Please see the below broker letter.
Please see the below revised proposal.
Per SEC SLB 14L, Section F, the Securities and Exchange Commission Staff "encourages 
both companies and shareholder proponents to acknowledge receipt of emails when 
requested." 
I so request.
Thank you.
John Chevedden










Please see the attached rule 14a-8 proposal.
Please acknowledge receipt promptly in order to expedite
delivery of the broker letter.

Please confirm that this is the correct email address for rule
14a-8 proposals.
Per SEC SLB 14L, Section F, the Securities and Exchange
Commission Staff "encourages both companies and
shareholder proponents to acknowledge receipt of emails when
requested." 
I so request. 

Hard copies of any request related to this proposal are not
needed as long as you request that I confirm receipt in the
email cover message. 

The proponent is available for a telephone meeting on the first
Monday and Tuesday after 
10-days of the proposal submittal date at noon PT.
Please arrange in advance in a separate email message
regarding a meeting if needed.
John Chevedden

From: John  
Sent: Thursday, October 30, 2025 1:49 PM
To: Clark, Nicole ; Valadez, Norma ; Smith, 
Brittany A
Subject: [EXTERNAL] Rule 14a-8 Proposal (OXY)

Rule 14a-8 Proposal (OXY) 

Ms. Clark, 
















