
 
        February 27, 2023 
  
Paul L. Choi 
Sidley Austin LLP 
 
Re: Abbott Laboratories (the “Company”) 

Incoming letter dated December 16, 2022 
 

Dear Paul L. Choi: 
 

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 Proposal requests the board to take the steps necessary to amend the 
appropriate Company governing documents to give the owners of a combined 10% of the 
Company’s outstanding common stock the power to call a special shareholder meeting. 
 
 We are unable to concur in your view that the Company may exclude the Proposal 
under Rule 14a-8(i)(2). We are unable to conclude that the Proposal, if implemented, 
would cause the Company to violate Illinois law. 
 

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/2022-2023-shareholder-
proposals-no-action. 
 
        Sincerely, 
 
        Rule 14a-8 Review Team 
 
 
cc:  John Chevedden  
 



 

 

SIDLEY AUSTIN LLP 
ONE SOUTH DEARBORN STREET 
CHICAGO, IL 60603 
 
 
AMERICA    ASIA PACIFIC    EUROPE 
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December 16, 2022 

By Email 

Shareholderproposals@sec.gov 
Securities and Exchange Commission 
Division of Corporation Finance  
Office of Chief Counsel 
100 F Street, N.E. 
Washington, D.C. 20549 

Re: Abbott Laboratories - Shareholder Proposal Submitted by John Chevedden 

Dear Ladies and Gentlemen:                        

On behalf of Abbott Laboratories (“Abbott” or the “Company”) and pursuant to Rule 
14a-8(j) under the Securities Exchange Act of 1934, as amended, we hereby request 
confirmation that the staff (the “Staff”) of the Securities and Exchange Commission (the 
“Commission” or the “SEC”) will not recommend enforcement action if, in reliance on Rule 
14a-8, Abbott excludes a shareholder proposal submitted on October 2, 2022 (together with the 
supporting statement, the “Proposal”) by John Chevedden (the “Proponent”) from the proxy 
materials for Abbott’s 2023 annual shareholders’ meeting (the “2023 Proxy Materials”), which 
Abbott expects to file in definitive form with the SEC on or about March 17, 2023. 

Pursuant to Rule 14a-8(j),  

(a) a copy of the Proposal and all relevant correspondence exchanged with the Proponent 
with respect to the Proposal is attached hereto as Exhibit A; and  

(b) a copy of this letter is being sent to notify the Proponent of Abbott’s intention to omit 
the Proposal from the 2023 Proxy Materials. 

Pursuant to Staff Legal Bulletin No. 14D (Nov. 7, 2008), this letter and its exhibits are 
being submitted to shareholderproposals@sec.gov. 

4861-3918-3678v.5 
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On behalf of Abbott, we hereby request that the Staff concur with the omission of the 
Proposal from the 2023 Proxy Materials for the reasons set forth in this letter. 

THE PROPOSAL 

The Proposal relates to the amendment of the Company’s governing documents in order to allow 
shareholders to call a special meeting of shareholders.  The text of the Proposal, in pertinent part, 
states: 

Shareholders ask our board 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.   

ARGUMENT 

The Proposal May be Excluded Under Rule 14a-8(i)(2) Because Implementation of the 
Proposal Would Cause the Company to Violate Illinois Law.   

Rule 14a-8(i)(2) permits the omission of a shareholder proposal that would, if 
implemented, cause a company to violate applicable law.  For the reasons set forth below and in 
the legal opinion regarding Illinois law from Sidley Austin LLP attached hereto as Exhibit B (the 
“Illinois Law Opinion”), the Company believes that the Proposal, if implemented, would cause 
the Company to violate the Illinois Business Corporation Act of 1983 (the “IBCA”).  

The Proposal requests that the board of directors of the Company (the “Board”) amend 
the Company’s “governing documents” to permit holders of “a combined 10%” of the 
Company’s outstanding common stock to call special meetings of the Company’s shareholders.   

The Company’s “governing documents” for purposes of a potential right to call a special 
meeting of shareholders are the Company’s Amended and Restated Articles of Incorporation (the 
“Articles”) and the Company’s By-Laws, as amended and restated effective September 15, 2022 
(the “By-Laws”).  The Articles do not contain a provision regarding the right of shareholders to 
call a special meeting, and Article II, Section 2 of the By-Laws provides in relevant part that:  

Special meetings of the shareholders may be called by the Chairman of the Board, 
the Chief Executive Officer, any President, the Board of Directors or by a 
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shareholder (or shareholders) holding not less than one-fifth of all the outstanding 
shares entitled to vote on the matter for which the meeting is called. 

The Proposal seeks to require the Company to amend its Articles or By-Laws to fix a 
10% of outstanding common stock threshold for exercising this right. 

The Company is an Illinois corporation and is therefore subject to the IBCA.  Section 
7.05 of the IBCA provides that “[s]pecial meetings of the shareholders may be called . . . by the 
holders of not less than one-fifth of all the outstanding shares entitled to vote on the matter for 
which the meeting is called . . . .” (emphasis added). 

Furthermore, Section 2.25 of the IBCA provides that an Illinois corporation’s “by-laws 
may contain any provisions for the regulation and management of the affairs of the corporation 
not inconsistent with law . . . .” 

As discussed in the Illinois Law Opinion, given the plain language of Section 7.05 of the 
IBCA providing for a minimum threshold of  “not less than one-fifth” for purposes of a 
shareholder right to call a special meeting, implementation of the amendment to the By-Laws 
requested by the Proposal would cause the Company to violate the IBCA. 

The Staff previously has concurred that shareholder proposals requesting a by-law 
amendment to impose a threshold for a shareholder right to call a special meeting that would be 
lower than the minimum threshold mandated by state law, and therefore cause the Company to 
violate state law, could be properly omitted under Rule 14a-8(i)(2).  See Crown Holdings Inc. 
(avail. Mar. 2, 2021).  More generally, the Staff has also previously concurred that shareholder 
proposals requesting organizational document amendments (or actions that would require 
organizational document amendments) that would cause a company to violate applicable state 
law can be properly omitted under Rule 14a-8(i)(2).  See, e.g., Elevance Health, Inc. (avail. Mar. 
31, 2022) (concurring with exclusion under Rule 14a-8(i)(2) of a shareholder proposal requesting 
that the board of directors take the necessary steps to permit written consent by shareholders 
entitled to cast the minimum number of votes necessary to authorize the action at a meeting 
where Indiana law prohibited action by less than unanimous written consent for corporations 
with a class of voting shares registered under Section 12 of the Exchange Act); IDACORP, Inc. 
(avail. Mar. 13, 2012) (concurring with exclusion under Rule 14a-8(i)(2) of a shareholder 
proposal requesting that the company amend its bylaws to implement majority voting for director 
elections where Idaho law provided for plurality voting unless modified by a company’s 
certificate of incorporation). 
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For these reasons, the Proposal may be excluded from the Company's 2023 Proxy 
Materials under Rule 14a-8(i)(2), as it would cause the Company to violate the IBCA. 

CONCLUSION 

For the foregoing reasons, on behalf of Abbott, we request your confirmation that the 
Staff will not recommend any enforcement action to the Commission if the Proposal is omitted 
from the 2023 Proxy Materials for the reasons described in this letter. 

If the Staff has any questions, or if for any reason the Staff does not agree that Abbott 
may omit the Proposals from its 2023 Proxy Materials, please contact me at (312) 853-2145 or 
pchoi@sidley.com. 

Paul L. Choi 

Enclosure: Exhibits 

cc: John Chevedden 
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Exhibit A 
 

Proposal and Relevant Correspondence 
 

See attached. 
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Mr. Hubert L. Allen 
Corporate Secretary 
Abbott Laboratories (ABT) 
100 Abbott Park Rd 

. 0 

D~ar Mr. Allen, 

JOHN CHEVEDDEN 

This Rule 14a-8 proposal is respectfully submitted in support of the long-term performance of our company. 

This Rule 14a-8 proposal is intended as a low-cost method to improve company performance -e~pecially compared to the substantial capitalization of our company. 

This proposal is for the next annual shareholder meeting. 

I intend to continue to hold through the date of the Company's 2023 Annual Meeting of Stockholders the requisite amount of Company shares used to satisfy the applicable ownership requirement. 

Tb.is submitted format, with the shareholder-supplied emphasis, is intended to be used for definitive proxy publication. 

Please assign the proper sequential proposal number in each appropriate place. 

I expect to forward a broker letter soon so if you acknowledge this proposal in an email message it may very well save you from formally requesting a broker letter from me. 



[ABT-Rule 14a-8 Proposal, October 2, 2022] 
[This line and any line above it is not for publication.] 

Proposal 4 - Special Shareholder Meeting Improvement 

Shareholders ask our board 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. This includes that each shareholder shall have an 
equal right per share to formally participate in the calling for a special shareholder meeting. 

Currently it takes a theoretical 20% of all shares outstanding to call for a special shareholder 
meeting. This theoretical 20% of all shares outstanding translates into 26% of the shares that vote 
at our annual meeting. It would be hopeless to expect than the shares that do not have the time to 
vote would have the time for the intricate procedural steps to call for a special shareholder 
meeting. 

Then it appears that all the shares that are held in street name are 100% disqualified from 
participating in the calling of a special shareholder meeting. If 50% of Abbott shares are held in 
street name then it would take 52% of the shares that vote at the annual meeting (26% times 2) to 
call for a special shareholder meeting. Thus a theoretical 20% figure to call for special meeting 
translates into an almost impossible 52% figure which is like have no right at all to call for a 
special shareholder meeting. 

A more reasonable shareholder right to call for a special shareholder meeting to could be used to 
el~ct a new director. It could also be an incentive for our directors to take their jobs more 
seriously. The following directors received a substantial number of negative votes at our 2022 
annual meeting: 

Nancy McKinstry 
William Osborn 
John Stratton 

312 million negative 
107 million negative 
102 million negative 

Audit Committee Chair 
Governance Committee Chair 

This is a best practice governance proposal in the same spirit as the 2020 simple majority vote 
proposal to reform our undemocratic 67% shareholder voting thresholds that won our 84% 
support and was adopted in 2021. 

Shareholder votes for shareholder proposals are having a positive impact. 

Please vote yes: 
Special Shareholder Meeting Improvement - Proposal 4 

[The line above - Is for publication. Please assign the correct proposal number in the 2 places.] 



Notes: 
"Proposal 4" stands in for the final proposal number that management will assign. 

. ' . . . 

This proposal is believed to conform with Staff Legal Bulletin No. 14B (CF), September 15, 
2004 including ( emphasis added): 

Accordingly, going forward, we believe that it would notbe appropriate for companies to 
exclude supporting statement.language and/or an entirtf:!1proposal in reliance on rule 
14a-8(I)(3) in the following circumstances: }:jd ·. 
.. :; . ;. . \)/{:::~J-
~ the company objects to factual ·assertions because thE3j-.are not supported; 
• the company objects to factual assertions that, whHe t1()tmaterially false or misleading, 
may be disputed or countered; · · .. 
• the company objects to factual assertions because those· assertions may be 
interpreted by shareholders in a manner that is unfavorable to the company, its 
directors, or its officers; and/or · 
• the company objects to statements because they represent the opinion of the , 
shareholder proponent or a referenced source, but the statements are not identified 
specifically as such. 

We believe that it is appropriate under rule 14a-8 for companies to address these 
objections in their statements · of opposition. 

' . 

See also: Sun Microsystems, Inc:_: (July 21, 2005). 
; L ; 

Th~ stock supporting this proposal:wi,11 be held until after th~~~ual meeting and the proposal 
will be resented at the annual meeting. Please acknowledg~:~his proposal promptly by email 

. . . . '/{{\.;'.; 

The color version of the below graphic is to be published iniihid.iately after the bold title line of .. 
th~ proposal at the beginning ofthe proposal and be center )ustified. 

Tlµs proposal is not intended to .be more than 500 words. Should it exceed 500 words then the 
words that exceed 500 words would be taken out of the proposal starting with the last sentence of 
the proposal and moving upwards as needed to omit full sentences. 
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Mr. Hubert L. Allen 
Corporate Secretary 
~bbott Laboratories (ABT) 
100 Abbott Park Rd 

.. · No~0064-6400 
·PH:-

D~ Mr. Allen, 

JOHN CHEVEDDEN 

Revised November 16, 2022 

. This Rule 14a-8 proposal is respectfully submitted in support of the long-term performance of 
· . our company. 

· This Rule 14a-8 proposal is intended as a low-cost method to improve company performance -
especially compared to the substantial capitalization of our company. · 

This proposal is for the next annual shareholder meeting. 

· · I .intend to continue to hold through the date of the Company's 2023 Annual Meeting of 
Stockholders the requisite amount of Company shares used to satisfy the applicable ownership . 
requirement. 

· Th.is submitted format, with the shareholder-supplied emphasis, is intended to be used for 
definitive proxy publication. 

Please assign the proper sequential proposal number in each appropriate place. 

I expect to forwarda broker letter soon so if you acknowledge this proposal in an email message 
it .may very well save you from formally requesting a broker letter from me. 



[ABT-Rule 14a-8 Proposal, October 2, 2022 I Revised November 16, 2022] 
[This line and any line above it is not for publication.] 

Proposal 4 - Special Shareholder Meeting Improvement 

Shareholders ask our Board 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. 

One of the main purposes of this proposal is to give all shareholders the right to formally 
participate in calling for a special shareholder meeting regardless of length of stock ownership to 
the fullest extent possible. · 

Currently it takes a theoretical 20% of all shares outstanding to call for a special shareholder · 
meeting. This theoretical 20% of all shares outstanding translates into 26%. of the shares that vote 
at our annual meeting. It would be hopeless to expect than the shares that do not have the time to 
vote would have the time for the intricate procedural steps to call for a special shareholder 
meeting. 

Then it appears that all the shares that are held in street name are 100% disqualified from · 
participating in the calling of a special shareholder meeting. If 50% of Abbott shares are held in 
street name then it would take 52% of the shares that vote at the annual meeting (26% times 2) to 
call for a special shareholder meeting. Thus a theoretical 20% figure to call for special meeting 
translates into an almost impossible 52% figure which is like have no right at all to call for a 
sp~cial shareholder meeting. 

This proposal topic won 4 7%-support at the 2022 Abbott Laboratories annual meeting. This is in 
spite of the fact that the 2022 proposal did not point out that street name shareholders are 
excluded from formally participating in calling for a special shareholder meeting at Abbott 
Laboratories. ·, 

A more reasonable shareholder right to call for a special shareholder meeting could be used to . 
elect a new director.It could also be an incentive for our directors to take their jobs more 
seriously. The following directors received a substantial number of against votes at out 2022 
annual meeting: 

Nancy McK.instry 
William Osborn 
John Stratton 

312 million against 
107 million against 
102 million against 

Audit Committee Chair 
Governance Committee Chair 

C1:11ling for a special shareholder meeting is hardly ever used by shareholders but the main point 
of the right to call for a special shareholder meeting is that it gives shareholders at least ·· 
significant standing to engage effectively with management. 

Management will have an incentive to genuinely engage with shareholders, instead of 
stonewalling, if shareholders have a.realistic Plan B option of calling a special shareholder 
meeting. 

Please vote yes: 
· · Special Shareholder Meeting Improvement-. Proposal 4 · . · 

[The line above - Is for publication. Please assign the correct proposal number in the 2 places.] · 



Notes: 
"Proposal 4" stands in for the final proposal number that management will assign. 

This proposal is believed to coni:orm with Staff Legal Bulletin No. 14B (CF), September 15, 
2004 including (emphasis added): · 

Accordingly, going forward, we believe that it would not be appropriate for companies to 
exclude supporting statement language and/or an entire proposal in reliance on rule 
14a-8(I)(3) in the following circumstances: 

• the company objects to factual assertions because they are not supported; 
• the company objects to factual assertions that, while not materially false or misleading, 
may be disputed or countered; . _ . 
• the company objects to factual assertions because those assertions may be· 
interpreted by shareholders in a manner that is unfavorable to the company, its 
directors, or its officers; and/or · · · 
• the company objects to statements because they represent the opinion of the 
shareholder proponent or a referenced source, but tlie statements are not identified _ 
specifically as such. 

We believe that it is appropriate under rule 14a-8 for companies to address these .
objections in their statements· of opposition. 

· _See also: Sun Microsystems, Inc. (July 21, 2005). 
. . 

TJJ_e stock supporting this proposal will be held until after the annual meeting and the proposal 
-wiJ1 be presented at the annual meeting. I intend to continue, holding the same required amount 
of;Company shares through the date of the Company's 2023 Annual Meeting of Stockholders as _ 

.- is/will be documented in my owner~hip proof. . 

- · Pl¢ase acknowledge this proposal promptly by email 

· • ~*•:\·· i~~~~e~~ ~~~!~:o~~) irithe propo~al be replaced by hyphens(~)-

Thb color version of the below graphic is to be published immediately after the bold title line of . 
the proposal at the beginning of the proposal and be center justified. 

/ 

:/ 
/ 

/ 



Fromi;John CJ,....,d,:lm 

5""t: ~lllrj,, Ckll:lbor z, NZ2 ans PM 

TO': Alee, Mro·••aY&illl!i.&gm>,; Pat!, JESS!olll 
Sul>i~ Rule 1_.a-e Prop,ml IABD 

Dear MT. Al~en, 
Plea..s.e see the attached rule 14a-S proposal. 
John Ch.evedden 
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Rule 14a-8 Proposal (ABT) REVISED 

• 
John Chevedden 

, To Rice, Aaron; - Paik, Jessica; Malec, Keisha 
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Rule 14a-8 Proposal (ABT) REVISED 

Dear Mr. Rice 
Please see the attached rule 14a-8 proposal. 
John Chevedden 

0FOR Shareholder 
Rights 

~ I fJ Reply I <~ Reply All I ➔ Forward I D 
Wed 11 / 16/ 202210:0SAM 



 

 
 
 
 
Page 6 
 
 
 

  
 

 
 

Exhibit B 
 

Illinois Law Opinion 
 

See attached.  
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SIDLEY AUSTIN LLP
ONE SOUTH DEARBORN STREET
CHICAGO, IL 60603
+1 312 853 7000
+1 312 853 7036 FAX

AMERICA    ASIA PACIFIC    EUROPE

Sidley Austin LLP is a limited liability partnership practicing in affiliation with other Sidley Austin partnerships.

December 16, 2022 

Abbott Laboratories 
100 Abbott Park Road 
Abbott Park, IL 60064 

Re: Shareholder Proposal Submitted by Mr. John Chevedden 

Ladies and Gentlemen:

This letter is in response to your request for our opinion regarding a shareholder proposal 
(the “Proposal”) submitted to Abbott Laboratories (“Abbott”) by Mr. John Chevedden. 
Specifically, you have requested our opinion as to whether the Proposal, if implemented, would 
cause Abbott to violate Illinois law.

I. The Proposal

The Proposal requests that Abbott amend its appropriate company governing documents 
(in this case, the bylaws) to lower the minimum percentage of shares required for shareholders 
to call a special meeting from 20 percent of outstanding common stock to 10 percent of 
outstanding common stock.  

The relevant text of the Proposal reads:

Shareholders ask our board 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.  

Abbott is an Illinois corporation subject to the Illinois Business Corporation Act 
(“IBCA”) of 1983. It is our opinion that the Proposal, if implemented, would cause Abbott to 
violate Illinois law because the IBCA establishes a strict 20 percent minimum threshold for 
shareholders to call a special meeting and does not contain any language that would authorize a 
corporation to establish a lower threshold. Our reasoning is set forth below. 
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II. The Proposal, if Implemented Would Cause Abbott to Violate Illinois Law 
 

A. Text of the Illinois Business Corporation Act 

Illinois courts have not addressed whether corporations may establish a threshold for 
shareholders to call a special meeting that is below the 20 percent threshold set in the IBCA. 
Therefore, we look to the text of the IBCA, interpreted in accordance with the principles of 
statutory construction laid out by the Illinois Supreme Court. The text of the IBCA establishes 
that, for shareholders to call a special meeting, approval by at least 20 percent of all the 
outstanding shares entitled to vote at the meeting is required, and corporations may not establish 
a lower threshold. 

The relevant provision of the IBCA states that:  

Special meetings of the shareholders may be called by the president, by the board of 
directors, by the holders of not less than one-fifth of all the outstanding shares entitled to 
vote on the matter for which the meeting is called or by such other officers or persons as 
may be provided in the articles of incorporation or the by-laws. 

805 ILCS 5/7.05 (emphasis added). Under Illinois law, “[t]he primary objective of statutory 
construction is to ascertain and give effect to the true intent of the legislature. … The most 
reliable indicator of legislative intent is the language of the statute, given its plain and ordinary 
meaning.” People v. Casler, 2020 IL 125117, ¶ 24. The text of the IBCA establishes that “not 
less than one-fifth” of shares entitled to vote at the special meeting may approve calling the 
meeting. The plain and ordinary meaning of this statutory provision thus establishes that one-
fifth of shares is a minimum requirement, and corporations organized under the laws of Illinois 
cannot permit less than one-fifth of shares to call a special meeting.  

The IBCA’s provision for meetings called “by such other officers or persons as may be 
provided in the articles of incorporation or the by-laws” does not alter the plain meaning of the 
text. According to the Illinois Supreme Court, when interpreting statutes, “[a] court must view 
the statute as a whole, construing words and phrases in light of other relevant statutory 
provisions and not in isolation.” Casler at ¶ 24. To read the statutory language regarding “such 
other officers or persons” to permit a corporation to hold special meetings called by less than 
one-fifth of shares—for example, by seeking to include shareholders as “other officers or 
persons”—would fail to understand the statute as a coherent whole.  Such an interpretation 
would effectively write out “not less than” from the statute since, on that interpretation, any 
corporation could simply ignore the “not less than” requirement and amend its bylaws or charter 
to allow a special meeting to be called by as few shares as it desired.  
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B. Comparisons to the Model Business Corporation Act and Approaches in Other States 

A review of the Model Business Corporation Act’s history of revisions, as well as 
comparisons to similar provisions in other states, both provide further support for this 
interpretation of the IBCA. The Model Business Corporation Act is a model act drafted and 
periodically amended by the Corporate Laws Committee of the Business Law Section of the 
American Bar Association (Committee). Versions of the MBCA have been adopted by numerous 
jurisdictions, and the MBCA provides an important reference for the promulgation of corporate 
statutes. 

The IBCA was enacted in 1983. The text of the law as originally enacted included the 
“not less than one fifth” language. P.A. 83-1025 § 7.05. At that time, the Model Business 
Corporation Act (“MBCA”) also fixed a minimum percentage for the number of shares required 
to call a special meeting. MODEL BUSINESS CORPORATION ACT ANNOTATED, 2013-2014 Edition, 
Vol. 2, Ch. 7 at 12-13 (noting that the 1969 Model Act provided that “holders of not less than 
10% of the voting shares…could call a special meeting”). In 1996, the MBCA was amended to 
explicitly authorize a corporation to establish a shareholder vote threshold for calling a special 

(a)(2) (“[T]he articles of 
incorporation may fix a lower percentage or a higher percentage not exceeding 25% of all the 
votes entitled to be cast on any issue proposed to be considered.”). This addition, adopted 13 
years after the IBCA’s enactment, implies that prior language setting a minimum percentage of 
shares required to call a special meeting—such as the language in the IBCA and the pre-1996 
MBCA—was something that could not be varied, whether by amendment to the articles of 
incorporation or otherwise. To understand the language otherwise would render superfluous the 
1996 addition to the MBCA permitting corporations to “fix a lower percentage.”  

Moreover, as demonstrated by the 1996 MBCA, it is clear how a statute can provide 
corporations with the authority to establish a shareholder vote threshold for calling a special 
meeting that is below the statutory minimum. A number of states have done just that. See e.g. 
D.C. Code Ann. §§ 29-305.02 (providing that “the articles of incorporation may fix a lower 
percentage or a higher percentage not exceeding 25% of all the votes entitled to be cast on any 
issue proposed to be considered”); Ga. Code Ann. § 14-2-702 (allowing special meetings to be 
called by “such greater or lesser percentage as may be provided in the articles of incorporation or 
bylaws”); Mass. Gen. Laws Ann. Ch. 156D, § 7.02 (setting a 40 percent minimum “unless 
otherwise provided in the articles of organization or bylaws”). See also Olson v. Wells Fargo 
Bank, N.A., 961 F. Supp. 2d 1149, 1158 n.8 (C.D. Cal. 2013) (noting the difference between Cal. 
Corp. Code § 600(d) where “special meetings may be called by shareholders ‘entitled to cast not 
less than 10 percent of the votes at the meeting’” and Del. Gen. Corp. Law § 211(d) where 
“special meetings may be called as ‘authorized by the certificate of incorporation or by the 
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bylaws'"). The Illinois legislature, in contrast, has not adopted such language, 1 instead 
maintaining a clear statutory minimum with no room for individual corporations to set a 
threshold below that minimum. 

III. Conclusion 

Based upon and subject to the foregoing, it is our opinion that the Proposal, if implemented, 
would cause Abbott to violate Illinois law. 

Very truly yours, 

1 This stands in contrast to other sections of the IBCA, where the Illinois legislature did explicitly 
provide for a means of deviating from a statutorily established requirement. See, e.g., 805 ILCS 
5/10.20 ("The articles of incorporation of a corporation may supersede the two-thirds vote 
requirement of subsection ( c) by specifying any smaller or larger vote requirement. .. "); 805 
ILCS 5/11.20 (similar); 805 ILCS 5/11.60 (similar); 805 ILCS 5/12.15 (similar). Note, these 
statutory provisions also contain "not less than" language to establish a minimum threshold, 
demonstrating the legislature's intent to use "not less than" language to establish a hard floor, 
even where it is otherwise allowing for variation to a requirement. 
















