
March 4, 2026 

Lillian Brown  
Wilmer Cutler Pickering Hale and Dorr LLP 

Re: Thermo Fisher Scientific Inc. (the “Company”) 
Incoming Letter dated February 4, 2026 

Dear Lillian Brown: 

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 



 

 

 

 
 

 

Lillian Brown 
 

+1 202 663 6743 (t) 
+1 202 663 6363 (f) 

lillian.brown@wilmerhale.com 

 

 

 

 

February 4, 2026  

 
Via Online Shareholder Proposal Form 
 
U.S. Securities and Exchange Commission  
Division of Corporation Finance  
Office of Chief Counsel  
100 F Street, NE 
Washington, DC 20549 

Re: Thermo Fisher Scientific Inc. 
Exclusion of Shareholder Proposal by John Chevedden 
 

Ladies and Gentlemen: 

We are writing on behalf of our client, Thermo Fisher Scientific Inc. (the “Company”), to 
provide notice in accordance with Rule 14a-8(j) of the Securities Exchange Act of 1934, as 
amended (the “Exchange Act”) of the Company’s intention to exclude from its proxy statement 
and proxy to be filed and distributed in connection with its 2026 annual meeting of shareholders 
(the “Proxy Materials”), the enclosed shareholder proposal and supporting statement 
(collectively, the “Proposal”) submitted by John Chevedden (the “Proponent”). 
 
As outlined in the Statement Regarding the Division of Corporation Finance’s Role in the 
Exchange Act Rule 14a-8 Process for the Current Proxy Season released by the staff of the 
Division of Corporation Finance (the “Staff”) of the U.S. Securities and Exchange Commission 
(the “Commission”) on November 17, 2025, the Company respectfully requests that the Staff 
respond with a letter indicating that the Staff will not object to the Company’s omission of the 
Proposal from the Proxy Materials. In this regard, the Company represents without qualification 
that it has a reasonable basis to exclude the Proposal based on the provisions of Exchange Act 
Rule 14a-8, prior published Staff no-action letters and other Staff guidance and/or judicial 
decisions. 
 
Pursuant to Exchange Act Rule 14a-8(j) and Staff Legal Bulletin No. 14D (November 7, 2008) 
(“SLB 14D”), the Company is submitting electronically to the Commission this letter and the 
Proposal (attached as Exhibit A to this letter) and is concurrently sending a copy to the 
Proponent. 
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Proposal 
 
On December 2, 2025, the Company received the Proposal from the Proponent, which states in 
relevant part as follows: 
 

Shareholders request that the Board of Directors adopt an enduring policy, 
and amend the governing documents as necessary including the Corporate 
Governance Guidelines in order that 2 separate people hold the office of the 
Chairman and the office of the CEO as soon as possible.  

 
Basis for Exclusion 
 
The Proposal may be excluded pursuant to Rule 14a-8(i)(2) because the implementation of the 
Proposal would cause the Company to violate Delaware law. 
 
Rule 14a-8(i)(2) permits a company to exclude a shareholder proposal if implementation of the 
shareholder proposal would cause the company to violate any state, federal, or foreign law to 
which it is subject. The Company is incorporated under the laws of the State of Delaware. The 
Company believes that the Proposal is excludable under Rule 14a-8(i)(2) because, if 
implemented, the Proposal would cause the Company to violate the Delaware General 
Corporation Law (the “DGCL”). 
 
The Proposal requests that the Board adopt an “enduring policy” and amend the Company’s 
governing documents, including the Company’s Corporate Governance Guidelines, so that two 
separate people hold the offices of the Chairman of the Board and the Chief Executive Officer. 
The legal opinion provided by the Company’s Delaware counsel, Richards, Layton & Finger, 
P.A., attached hereto as Exhibit B (the “Delaware Counsel Opinion”), explains that: 
 
 The General Corporation Law of the State of Delaware (the “General 

Corporation Law”) prohibits a Delaware corporation from adopting an 
unamendable policy or provision in its governing documents.  A 
corporation’s corporate governance structure is generally set forth in its 
certificate of incorporation, bylaws and/or board policies (including, 
without limitation, the corporate governance guidelines).  Under Delaware 
law, such governance structure may be changed from time to time by the 
board of directors and/or the stockholders, subject to compliance with the 
applicable amendment procedures set forth in the General Corporation Law 
and the governing documents. 

 *** 
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 The Certificate of Incorporation, Bylaws or any Board policy (including the 
Guidelines) could be lawfully amended at any time to require that  the roles 
of the Chairman and CEO be combined.  Because the Company’s applicable 
governing documents could be amended to include such a requirement at 
any time, it is not possible for the Company to implement an “enduring” 
policy regarding the separation of the roles of Chairman and CEO that could 
never be changed in the future. 

The Delaware Counsel Opinion sets forth in further detail how implementing the Proposal would 
cause the Company to violate Delaware law. The entire analysis set forth in the Delaware 
Counsel Opinion is incorporated by reference into this letter. 
 
The Staff has consistently concurred in the exclusion of proposals under Rule 14a-8(i)(2) that, if 
implemented, would result in a violation of state law, including Delaware law.1 See, e.g., Alaska 
Air Group, Inc. (March 20, 2023) (concurring in exclusion of a proposal requesting, among other 
things, that the board of directors take steps necessary to enable both street name and non-street 
name shareholders to formally participate in acting by written consent, where the company’s 
legal opinion from its Delaware counsel noted that such a proposal would cause the company to 
violate Section 228 of the DGCL); Quotient Technology Inc. (May 6, 2022) (concurring in 
exclusion of a proposal requesting that the board of directors disqualify all shares owned and/or 
controlled by executive officers from voting to approve a tax benefits preservation plan, where 
the company’s legal opinion from its Delaware counsel noted that such a proposal would cause 
the company to violate Section 212(a) of the DGCL); eBay Inc. (April 1, 2020) (concurring in 
exclusion of a proposal requesting that the company permit employees to elect at least 20% of 
the board of directors, where the company’s legal opinion from its Delaware counsel noted that 
such a proposal would cause the company to violate Sections 211(b) and 212(a) of the DGCL); 
PayPal Holdings, Inc. (March 9, 2018) (concurring in exclusion of a proposal requesting, among 
other things, that the board of directors unilaterally make certain amendments to the company’s 
charter, where the company’s legal opinion from its Delaware counsel noted that such a proposal 

 
1 The Company is aware that, in Caterpillar Inc. (March 28, 2017), the Staff did not concur in exclusion under Rule 
14a-8(i)(2) of a similar proposal (the “Caterpillar Proposal”). The Caterpillar Proposal requested that the company’s 
board of directors adopt a permanent policy, and amend their governing documents as necessary, to require the chair 
of the board of directors to be an independent member of the board “whenever possible.” The Proposal materially 
differs from the Caterpillar Proposal because, among other reasons, it requires the adoption of an “enduring policy” 
that prevents current and future directors and stockholders from combining the role of Chairman of the Board and 
Chief Executive Officer irrespective of the fact that such policy could violate validly adopted amendments to the 
certificate of incorporation, bylaws, or board policies of the Company in the future, as outlined in the Delaware 
Counsel Opinion. The Caterpillar Proposal limited its implementation to “whenever possible,” and so arguably 
recognized that implementation may not be permitted under applicable law in such circumstances. The current 
Proposal does not contain any similar saving language and thus seeks to impermissibly require an independent 
Chairman “at all times” even in circumstances where the Company’s future governing documents may provide 
otherwise. 
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would cause the company to violate Section 242 of the DGCL); and The Goldman Sachs Group, 
Inc. (February 1, 2016) (concurring in exclusion of a proposal requesting the board of directors 
include outside experts on the compensation committee, where the company’s legal opinion from  
its Delaware counsel noted that such a proposal would cause the company to violate Section  
141(c) of the DGCL). 
 
Because the Proposal would require all future Company directors to decline to combine the 
offices of Chairman of the Board and Chief Executive Officer for an enduring period, regardless 
of the circumstances, the Proposal would impose restrictions on the current and future Board 
members in violation of Delaware law if implemented. Accordingly, the Proposal may be 
excluded from the Proxy Materials under Rule 14a-8(i)(2). 
 
Conclusion 
 
For the foregoing reasons, the Company intends to exclude the Proposal from the Proxy 
Materials. If the Staff has any questions with respect to the foregoing, please do not hesitate to 
contact me at lillian.brown@wilmerhale.com or (202) 663-6743.  In addition, should the 
Proponent choose to submit any response or other correspondence to the Commission, we 
request that the Proponent concurrently submit that response or other correspondence to the 
Company, as required pursuant to Exchange Act Rule 14a-8(k) and SLB 14D, and copy the 
undersigned. 
 
Best regards, 
 

 
 
Lillian Brown 
 
Enclosures 
 
cc: Thomas B. Shropshire, Senior Vice President and General Counsel, Thermo Fisher 

Scientific Inc. 
Julia Chen, Vice President and Secretary, Thermo Fisher Scientific Inc. 
 
Nathaniel J. Stuhlmiller, Director, Richards, Layton & Finger, P.A. 
 
John Chevedden 



EXHIBIT A 









 
 

 
 

EXHIBIT B 

 

 
 
 


























