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Margaret Foran
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Legal Division

Pfizer Inc

235 East 42nd Street

New York NY 10017-5755

Re Pfizer Inc

Dear Ms Foran

This is in regard tO your letter dated January 2008 concerning the shareholder

proposal submitted by the Free Enterprise Action Fund for inclusion in Pfizers proxy

materials for its upcoming annual meeting of security holders Your letter indicates that

the proponent has withdrawn the proposal and that Pfizer therefore withdraws its

December 21 2007 request for no-action letter from the Division Because the matter is

now moot we will have no further comment

Sincerely

Hines

Special Counsel

cc Steven Milloy

Managing Partner

Action Fund Management LLC

12309 Briarbush Lane

Potomac MD 20854
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Margaret Foran
Senior Vice President-Corporate Governance

Associate General Counsel Corporate Secretary

December 21 2007

VIA HAND DELIVERY
Office of Chief Counsel

Division of Corporation Finance

Securities and Exchange Commission

100 Street NE
Washington DC 20549

Re Shareholder Proposal of the Free Enterprise Action Fund

Exchange Act of 1934Rule 14a-8

Dear Ladies and Gentlemen

This letter is to inform you that Pfizer Inc Pfizer intends to omit from its proxy

statement and form of proxy for its 2008 Annual Meeting of Shareholders collectively the

2008 Proxy Materials shareholder proposal the Proposal and statements in support

thereof received from the Free Enterprise Action Fund the Proponent

Pursuant to Rule 14a-8j we have

enclosed herewith six copies of this letter and its attachments

filed this letter with the Securities and Exchange Commission the

Commission no later than eighty 80 calendar days before Pfizer

intends to file its definitive 2008 Proxy Materials with the Commission

and

concurrently sent copies of this correspondence to the Proponent

Rule 14a-8k provides that shareholder proponents are required to send companies

copy of any correspondence that the proponents elect to submit to the Commission or the staff of

the Division of Corporation Finance 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 the Proposal copy of that correspondence should

concurrently be furnished to the undersigned on behalf of Pfizer pursuant to Rule 14a-8k
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THE PROPOSAL

The Proposal requests that Pfizer provide report updated semi-annually disclosing
Pfizers and procedures for political contributions both direct and indirect made
with corporate funds and ii and non-monetary contributions to political

candidates political parties political committees and other political entities organized and

operating under 26 Usc Sec 527 of the Internal Revenue Code.. The Proposal further

requests that the report include accounting of funds contributed to any of the

organizations described above of the person or persons Pfizer who
participated in making the decisions to contribute and internal guidelines or policies
if any governing political contributions The Proposal also requests that the report be
presented to Pfizers Audit Committee or other relevant oversight committee and posted on its

website copy of the Proposal as well as related correspondence with the Proponent is

attached to this letter as Exhibit

BASIS FOR EXCLUSION

We hereby respectfully request that the Staff concur in our view that the Proposal may be
excluded from the 2008 Proxy Materials pursuant to Rule 14a-8i10 because Pfizer has

substantially implemented the Proposal

Alternatively if the Staff does not concur that the Proposal may be excluded under
Rule 14a-8il0 we request the Staffs concurrence that portion of the supporting statement

may be excluded pursuant to Rule 14a-8i3 because it is irrelevant to consideration of the

subject matter of the Proposal materially misleading to the shareholders and it impugns
character and alleges improper or illegal conduct all in violation of Rule 14a-9

ANALYSIS

The Proposal May Be Excluded under Rule 14a-8i1O Because It Has Been
Substantially Implemented

Background

Rule 14a-8i10 permits company to exclude shareholder proposal if the company
has substantially implemented the proposal The Commission stated in 1976 that the predecessor
to Rule 14a-8i10 was designed to avoid the possibility of shareholders having to consider

matters which have already been favorably acted upon by the management Exchange Act
Release No 12598 July 1976 The Commission has refined Rule 14a-8il0 over the

years In the 1983 amendments to the proxy rules the Commission indicated

In the past the has permitted the exclusion of proposals under
Rule 14a-8c10 only in those cases where the action requested by
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the proposal has been fully effected The Commission proposed an

interpretative change to permit the omission of proposals that have

been substantially implemented by the issuer While the new

interpretative position will add more subjectivity to the application

of the provision the Commission has determined the previous

formalistic application of this provision defeated its purpose

Exchange Act Release No 20091 at Section II.E.6 Aug 16 1983 the 1983 Release

The 1998 amendments to the proxy rules which implemented the current

Rule 14a-8i10 reaffirmed this position See Exchange Act Release No 40018 at n.30 and

accompanying text May 21 1998 Consequently as noted in the 1983 Release in order to be

excludable under Rule 14a-8i10 shareholder proposal need only be substantially

implemented not fully effected

The Staff has stated determination that the company has substantially implemented the

proposal depends upon whether companys particular policies practices and procedures

compare favorably with the guidelines of the proposal Texaco Inc avail Mar 28 1991 In

other words Rule 14a-8i10 permits exclusion of shareholder proposal when company has

implemented the essential objective of the proposal even where the marmer by which company

implements proposal does not precisely correspond to the actions sought by shareholder

proponent See e.g AMR Corp avail Apr 17 2000 permitting exclusion of proposal

concerning director independence where the company had already implemented director

independence policy Masco Corp avail Mar 29 1999 permitting exclusion of proposal

upon notice that the company had already adopted very similar resolution Erie Indemnity Co

avail Mar 15 1999 permitting exclusion of proposal to make the companys conflict of

interests policy applicable to gifts to directors where the company had adopted resolution

barring acceptance of gifts of greater than nominal value

For consideration in Pfizers 2006 proxy materials the Teamster General Fund submitted

proposal requesting among other things the disclosure of contributions to entities

organized and operating under 26 USC Sec 527 and trade association dues which were used for

political purposes In its letter denying Pfizers no-action request the Staff indicated that it

could not concur that the proposal had been substantially implemented because Pfizer had not

addressed the trade association element of the proposal See Pfizer Inc recon avail
Mar 2006 attached hereto as Exhibit Thus the Staff appeared to recognize that Pfizer

had substantially implemented all other aspects of the proposal The proposal of the Teamster

General Fund was included in Pfizers 2006 proxy materials but failed to received majority of

shareholder votes
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The Calvert Fund Ltd submitted proposal similar to that of the Teamster General Fund

the following year but withdrew it after reaching agreement with Pfizer on the disclosure of

trade association dues As is now reflected in Pfizers political contribution policies and semi

annual report described below Pfizer requests that trade associations to which Pfizer has

contributed $100000 or more to in given year provide Pfizer with information on the portion

of dues used in political activities This information is included in the semi-aimual report

described below which is published on Pfizers website

Pfizer Political Contributions Disclosure Policy

Pfizers policy on the disclosure of political contributions is published on Pfizers website

identified as Corporate Procedure for Political Contributions by Pfizer Inc
at http //www .pfizer.corn/about/corporate governance/political action committee report.j sp

the Political Disclosure Policy and is attached to this letter as Exhibit Section of the

Political Disclosure Policy relating to corporate political activity reporting provides as follows

Semi-annual report to shareholders All federal and state

contributions and expenditures made by the company shall be

disclosed semi-annually on the Pfizer Inc website For the

purpose of this paragraph the words contributions and

expenditures shall include direct and indirect monetary

contributions to candidates as defined by 26 U.S.C 162e1B
and contributions to political committees ballot measures and

political parties

Effective in 2007 Pfizer will request trade associations that received

from Pfizer total payments of$100000 or more in given year to

report the portion of Pfizer dues or payments used for expenditures

or contributions that if made directly by Pfizer would not be

deductible under 162e1B of the Internal Revenue Code The

company will disclose such information received from such trade

associations semi-annually on the Pfizer Inc website The first

disclosure report will cover activity from January 2007 to June 30
2007

This report shall also include company policies and procedures

related to political contributions and expenditures

Prior to publication the report shall be presented to the Board of

Directors
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The semi-annual report detailing Pfizers political contributions is published on Pfizers
website along with the Political Disclosure Policy identified as Pfizer PAC Corporate
Political Contributions Report January June 2007 Update at

sp the
Pfizer Report and the most recent such report is attached to this letter as Exhibit The
Pfizer Report details by recipient and amount Pfizer Political Action Committee and Pfizer Inc
contributions to entities organized and operating under 26 U.S.C 527 identified as political
committees in the Political Disclosure Policy corporate contributions made in state and local
elections and certain contributions to trade associations The Pfizer Report also identifies by
name and title each member of the Political Contributions Policy Committee and Pfizer PAC
Steering Committee the two committees that make political contribution decisions

Thus as discussed in more detail below we believe that Pfizer has addressed the
essential objectives of the Proposal and the Proposal may therefore be properly omitted from the
2008 Proxy Materials as substantially implemented

Analysis

Pursuant to Rule 14a-8i10 company may exclude shareholder proposal if the

company has substantially implemented the essential objective of the proposal When
company can demonstrate that it has already adopted policies or taken actions that address the
shareholder proposal the Staff has concurred that the proposal has been substantially
implemented and may be excluded as moot See e.g Anheuser-Busch Cos Inc avail
Jan 17 2007 concurring that proposal for board declassification was substantially
implemented by an amendment to the charter which required the same ConAgra Foods Inc
avail Jul 2006 concurring that proposal for issuance of

sustainability report was
substantially implemented by the publishing of

sustainability report on the company website
Johnson Johnson avail Feb 17 2006 concurring that proposal concerning the hiring of
illegal aliens was substantially implemented by federal law with which the company
complied Albertson Inc avail Mar 23 2005 concurring that proposal for issuance of
sustainability report was substantially implemented by the publishing of

sustainability report on
the company website Intel Corp avail Feb 14 2005 concurring that proposal for the

adoption of stock option expensing policy was substantially implemented by adoption of
Financial Accounting Standards Boards Statement 123R requiring the expensing of stock

options The Gap Inc avail Mar 16 2001 concurring that proposal requesting report on
the child labor practices of the companys vendors was substantially implemented by the

adoption of code of vendor conduct the monitoring of vendor compliance and the publishing
of related information despite the fact that the companys report did not provide all the
information sought by the proposal Nordstrom Inc avail Feb 1995 concurring that

proposal requesting report to shareholders on Nordstroms relationship with suppliers and
commitment to regular inspections was substantially implemented by existing company
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guidelines and press release even though the guidelines did not commit the company to

conduct regular or random inspections to ensure compliance

The Proposal seeks semi-annual report presented to Pfizers Audit Committee or other

relevant oversight board and posted on website disclosing Pfizers policies and

procedures for political contributions and with respect to monetary and non-monetary
contributions to political candidates parties and committees and other entities organized and

operating under 26 U.S.C 527 an accounting of Pfizers contributions the identities of the

Pfizer personnel who make contribution decisions and the internal guidelines and policies

governing political contributions

As demonstrated in the chart attached to this letter as Exhibit the Pfizer Report and
Political Disclosure Policy substantially implement each element of the Proposal The Pfizer

Report is published semi-annually on the Pfizer website after it has been presented to the Board
of Directors Pursuant to the Political Disclosure Policy the Pfizer Report is prefaced by
Pfizers political contribution policies and procedures With respect to contributions to political

candidates political parties political committees entities organized under 26 U.S.C 527

identified as political committees in the Political Disclosure Policy and certain trade

association contributions the Pfizer Report includes detailed accounting of contributions

by amount and name of the recipient and the name and title of each member of the two
committees responsible for making political contributions decisions The internal guidelines and

policies governing political contributions are published in the Political Disclosure Policy
available on the same Corporate Governance webpage as is used to access the Pfizer Report

Accordingly we believe that Pfizers existing policies and semi-annual report on

corporate political contributions address each element of the Proposal and therefore the

Proposal is excludable under Rule 14a-8i10 as having been substantially implemented

II Portion of the Supporting Statement May Be Excluded under Rule 14a-8i3
Because It Is Irrelevant Materially Misleading Impugns Character and Makes an
Unfounded Charge of Improper or Illegal Conduct

Should the Staff not concur that the Proposal is excludable under Rule 14a-8i10 as set

forth above we respectfully request that the Staff concur in the exclusion of portion of the

supporting statement in accordance with Rule 14a-8i3

Background

Rule 14a-8i3 permits the exclusion or revision of shareholder proposal or supporting
statement if the proposal or supporting statement is contrary to any of the Commissions proxy
rules or regulations including Rule 14a-9 which prohibits materially false or misleading

statements In Staff Legal Bulletin No 14B Sept 15 2004 SLB 14B the Staff clarified its

views regarding when modification or exclusion of shareholder proposal or supporting
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statement is appropriate under Rules 14a-8i3 and 14a-9 Specifically modification or

exclusion is appropriate when among other things

substantial portions of the supporting statement are irrelevant to

consideration of the subject matter of the proposal such that there is

strong likelihood that reasonable shareholder would be uncertain as to

the matter on which she is being asked to vote

the company demonstrates objectively that factual statement is

materially false or misleading or

statements directly or indirectly impugn character integrity or personal

reputation or directly or indirectly make charges concerning improper

illegal or immoral conduct or association without factual foundation

While the Staff has established high standard for exclusion of statements under

Rule 14a-8i3 in recent years we believe that the following portion of the supporting

statement the Portion meets this standard and accordingly should be excluded

Pfizer CEO Jeff Kindler for example donated $2300 to the Hilary
Clinton for President campaign in April 2007 Hillary Clinton is

proponent of various public policies that may be inimical to Pfizer

including nationalized healthcare

Analysis

We believe that the Portion is fully excludable under Rule 14a-8i3 for containing

statements that are irrelevant to the subject matter of the Proposal that are materially

misleading to the shareholders and that impugn character and make an unfounded charge of

improper or illegal conduct

Irrelevant

The Portion may be excluded as wholly unrelated and irrelevant to the subject matter of
the Proposal See Staff Legal Bulletin No 14 July 13 2001 See e.g Bob Evans Farms Inc

avail Jun 26 2006 permitting exclusion of portions of supporting statement that listed the

five largest shareholders of the company as irrelevant to proposal on declassifying the

companys board of directors Exxon Mobil Corp avail Mar 27 2002 permitting exclusion

of portions of the supporting statement discussing global warming as irrelevant to proposal on
executive compensation Freeport-McMoRan Copper Gold Inc avail Feb 22 1999
proposal excludable unless revised by the proponent to delete discussion of Wall Street

Journal article regarding alleged conduct by the companys chairman and directors that was
irrelevant to the proposals subject matter The Proposal concerns corporate political
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contributions made by Pfizer The Proposal has nothing to do with the personal political
contributions of Mr Kindler or any other Pfizer employee In this regard Federal Election
Commission Regulations specifically prohibit corporations from coercion .. to urge
any individual to make contribution on behalf of candidate or political committee See
11 C.F.R l4.2f2iv Any report on Pfizer employees personal political contributions
could be deemed form of coercion intended to intimidate employees into supporting candidates
who are agreeable to Pfizer Further Pfizer has policy that prohibits employees from using
company property or equipment for personal political activities See Political Disclosure Policy
see also Summary of Pfizer Policies on Business Conduct at 36 available under Business
Conduct and Ethics in the Corporate Governance section of Pfizers website

Equally irrelevant is the assertion that Senator Hillary Clinton may threaten the well
being of Pfizer The Proposal requests report on monetary and non-monetary contributions
irrespective of political candidate political party or healthcare policy Invoking any particular
candidate or party is irrelevant to Proposal concerning only the reporting of political
contributions

Materially Misleading

The Portion may be excluded as materially misleading to shareholders because it suggests
that the Proposal concerns Pfizer employees personal contributions and Pfizers discretion in

making corporate contributions See US Bancorp avail Jan 27 2003 excluding statements

concerning board conduct as misleading in proposal on voting percentage thresholds Boise
Cascade Corp avail Jan 23 2001 excluding statements concerning board conduct as

misleading in proposal to separate the offices of CEO and chairman The Proponents
reference to Pfizer Chief Executive Officer Jeff Kindlers personal political contribution creates

strong likelihood that reasonable shareholder would be uncertain as to the matter on which
she is being asked to vote SLB 14B Discussion of Mr Kindlers personal contribution

suggests that if the Proposal were passed shareholders would be entitled to report that details
the personal political activities of Pfizer employees which would not be the case under the

Proposal and as noted above might very well be prohibited by law

Impugning Character and Charges of Improper or Illegal Conduct

The Portion may be excluded because it indirectly impugns the character of Pfizers
Chief Executive Officer and makes the unfounded charge the he has engaged in improper or

illegal activity See CCBTBancorp Inc avail Apr 20 1999 excluding statement

concerning the directors alleged breach of fiduciary duty as an unfounded charge of improper or
illegal conduct The paragraph immediately preceding the Portion states Absent system of
accountability we believe that corporate executives may be free to use assets for

political objectives that are not shared by and may be harmful to the interests of the Company
and its shareholders What follows is the Portions description of Mr Kindlers political
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campaign contribution The implication is that Mr Kindler has improperly used Pfizers assets

while in fact any political contributions made by Pfizer employee must be made out of the

employees personal funds

For the reasons explained above the Portion is irrelevant to the subject matter of the

Proposal would serve to materially mislead the shareholders impugns character and makes an

unfounded charge of improper or illegal conduct See SLB 14B Therefore if the Staff

determines that omission of the Proposal in its
entirety is not warranted under Rule 14a-8i10

we believe that the Staff should concur that the Portion discussed above can be omitted in its

entirety pursuant to Rule 4a-8i3

CONCLUSION

Based upon the foregoing analysis we respectfully request that the Staff take no action if

Pfizer excludes the Proposal from the 2008 Proxy Materials in reliance on Rule 14a-8il0
Alternatively we respectfully request that the Staff take no action if Pfizer excludes the Portion

from the 2008 Proxy Materials in reliance on Rule 14a-8i3 We would be happy to provide

you with any additional information and answer any questions that you may have regarding this

subject In addition Pfizer agrees to promptly forward to the Proponent any response from the

Staff to this no-action request that the Staff transmits by facsimile to Pfizer only

if we can be of any further assistance in this matter please do not hesitate to call me at

212 733-4802

Sincerely

Margaret Foran

Enclosures

cc Steven Milloy Free Enterprise Action Fund

00349528 10 DOC
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November 132007

Margaret Foran

Senior Vice President-Corporate Govemance
Associate General Counsel and Corporate Secretary

235 East 42nd Street

New York NY 10017-5755

Dear Ms Foran

hereby submit the enclosed shareholder proposal Proposal for inclusion in the Pfizer the

Company proxy statement to be circulated to Company shareholders in conjunction with the

next annual meeting of shareholders The Prclposal is submitted under Rule 14a-8 Proposals of

Security Holders of the U.S Securities and Exchange Commissions proxy regulations

The Free Enterprise Action Fund FEAOX is the beneficial owner of approximately 6270

shares of the Companys common stock 3854 shares of which have been held continuously for

more than year prior to this date of submission The FEAOX intends to hold the shares

through the date of the Companys next annual meeting of shareholders The record holders

appropriate verification of the FEAOXs beneficial ownership will follow

The FEAOXs designated representatives on this matter arc Mr Steven Milloy and Dr

Thomas Borelli both of Action Fund Management LLC 12309 Briarbush Lane Potomac

MD 20854 Action Fund Management LLC is the investment adviser to the FEAOX Either Mr

Milloy or Dr Borelli will present the Proposal for consideration at thc annual meeting of

shareholders

if you have any questions or wish to discuss the Proposal please contact Mr Milloy at 30 1-258-

2852 Copies of correspondence or request for no-action letter should be forwarded to Mr

Milloyc/o Action Fund Management LLC 12309 Briarbush Lane Potomac MD 20854

Managing Partner

Investment Adviser to the FEAOX Owner of Pfizer Common Stock

Attachment Shareholder Proposal Political Contributions Report

NOV-13-2007 0344PM From 3013303440 IDPFIZER INC Page001 R95C
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Political Contributions

Resolved that the shareholders hereby request that the Company provide report
updated semi-annually disclosing the Companys

Policies and procedures for political contributions both direct and indirect made
with

corporate funds

Monetary and non-monetary contributions to political candidates political parties
political committees and other political entities organized and operating under 26
USC Sec 527 of the Internal Revenue Code including the following

An accounting of the Companys funds contributed to any of the

organizations described above
Identification of the person or persons in the Company who participated in

making the decisions to contribute and
The internal guidelines or policies if any governing the Companys
political contributions

This
report should be presented to the Board of Directors Audit Committee or other

relevant oversight committee and posted on the Companys website

Supporting Statement

As long-term shareholders of Pfizer we support policies that apply transparency and

accountability to corporate political giving

Absent system of
accountability we believe that corporate executives may be free to

use the Companys assets for political objectives that are not shared by and may be
harmful to the interests of the Company and its shareholders We are eon.cerned that there
is currently no single source of information that provides all of the information sought by
this resolution

Pfizer CEO Jeff Kindler for example donated $2300 to the Hiflary Clinton for

President campaign in April 2007 Hillary Clinton is proponent of various public
policies that may be inimical to Pfizer including nationalized healthcare

While Company employees are free to support the political candidates of their choice
shareholders want to know whether Company employees may be

using their official

positions and corporate assets to advance personal political goals that may ultimately
harm shareholder value

NOU-13-27 0344Pt1 Fror 3O133344@ IDPFIZER INC Page32 R95
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PFIZERS SUBSTANTIAL IMPLEMENTATION OF THE PROPOSAL

ifl4ntuig
Provide report updated semi-annually The Pfizer Report is published on the Pfizer

disclosing the Companys website and updated semi-annually
Policies and procedures for political Pfizer has policies and procedures for

contributions both direct and indirect made corporate contributions that are outlined in the

with corporate funds Political Disclosure Policy and as preface to

the Pfizer Report both available on the

website

Monetary and non-monetary contributions The Pfizer Report discloses contributions to

to political candidates political parties political candidates political parties political

political committees and other political entities committees and other political entities

organized and operating under 527 of the organized and operating under section 527 of

Internal Revenue Code including the Internal Revenue Code as well as certain

trade associations

An accounting of the Companys funds The Pfizer Report identifies each contribution

contributed to any of the organizations by name of the recipient and amount
described above

Identification of the person or persons in the The Pfizer Report identifies the members of

Company who participated in making the the Policy Committee and PAC Steering

decisions to contribute and Committee the two committees responsible

for contribution decisions by both name and

title

The internal guidelines or policies if any The Political Disclosure Policy and the preface

governing the Companys political to the Pfizer Report disclose the policies

contributions governing Pfizers political contributions both

available on the website

This report should be presented to the Board of The Pfizer Report is presented to the entire

Directors Audit Committee or other relevant Board of Directors prior to publication on the

oversight committee and posted on the website

Companys web site
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UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
WASHINGTON D.C 20549-3010

DIVISION OF

CORPOFATION FiNANCE

PUBLiC REFERENCE COPY22006

Margaret Foran

Senior Vice President-Corporate Governance

Associate General Counsel Corporate Secretary

Pfizer Inc Act __________________
235 East 42nd Street

New York NY 10017-5755

PubUc
Re Pfizer Inc

Incoming letter dated February 21 2006 AvGflcbfflty \z.\Zoo

Dear Ms Foran

This is in response to your letter dated February 21 2006 concerning the

shareholder proposal submitted to Pfizer by the International Brotherhood of Teamsters

On February 2006 we issued our response expressing our informal view that Pfizer

could not exclude the proposal from its proxy materials for its upcoming annual meeting

You have asked us to reconsider our position

After reviewing the information contained in your letter we fmd no basis to

reconsider our position In this regard we note that your letter does not provide new

facts or arguments regarding whether Pfizer has substantially implemented the portion

of the proposal that requests disclosure of any portion of any dues or similar payments

made to any tax exempt organization that is used for an expenditure or contribution

if made directly by the corporation would not be deductible under section 62e1 of

the Internal Revenue Code or Pfizers non-implementation of that portion of the

proposal is consistent with your view that you have substantially implemented the

proposal

Sincerely

Martin Dunn

Acting Director

cc Thomas Keegel

General Secretary-Treasurer

International Brotherhood of Teamsters

25 Louisiana Avenue NW
Washi ..on D.C 20001
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Political Action Committee Report Pfizer the worlds largest research-based pharmaceut.. Page of

Home About Pfizer Products Research Development Responsib

Horn About Pfizer Corpo rate Cc vcrnance Political Action Committee Report

LeadersMp and Pfizer Political Action Committee Report
Structure

Corporate The Pfizer political action committee Pfizer PAC is nonpartisan organization that

Governance
provides opportunities for employees to participate in the American political process

Corporate The Pfizer PAC is an employee-run organization with steering committee made up of

Pfizer employees from around the country When choosing to make contribution to

candidate the Pfizer PAC considers candidates views on issues that impact Pfizer

Corporate and its employees as well as the presence of Pfizer facilities or employees in the
Governance

Fact Sheet candidates district or state The PAC steering committee reviews and approves all

recommendations for PAC contributions on monthly basis
Board

Committees

Charters Corporate Procedure for Politic Contributions by Pfizer lno PDF Pfizer recently

approved new procedure that applies to Pfizer colleagues campaign and election

Board Policies activities during working hours The procedure also restricts the use of Pfizer

Political
resources to support federal and state candidates political parties and political

Action committees

Committee

Report fjz or Political Action rpm tee PC PPO rt January- Jppe.2 007 PDF

Corporate Pfizer Political Action Committee PAC Report 2005 2006 PDF
Governance

FAQs fizer iical.ction Comm Ilte QIPAC Repo r.00 -2004 PDF

Contact Our Pfipr oliti.cai Action Corn rniSe PC ppor 2001 2002 PDF
Directors

If you do not have Adobe Reader download it here It is available without charge
Public Policy from Adobe This link is provided as convenience Pfizer is not responsible for

History
the content of this linked page

Accolades

http //www.pfizer.comlabout/corporategovernance/political_abtioncommitteejeport.j sp 12/18/2007
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Copyright 2002-2007 Pfizer Inc All rights reserved This information is intended only for residents of the

usinossto Business Ca ree rs Contact Us Care Profo ssion als fizer Lio Priva pljçy

The product information provided in this site is intended only for residents of the United States

The products discussed herein may have different product labeling in different countries

Pfizer Inc is pharmaceutical company committed to helping people improve their health by discovering and develol

http//www.pfizer.comlabout/corporate governance/political action committee report.j sp 12/18/2007



CORPORATE PROCEDURE 509 February 2007

SUBJECT POLITICAL CONTRIBUTIONS BY PFIZER INC Revision

Page of

APPLIES TO ALL US GROEJPS/DIVISIONS

SCOPE

Consistent with Corporate Policy 602 this procedure addresses contributions and

expenditures from Pfizer Inc It does not apply to the actions of company-sponsored state

or federal political committees PACs or contributions to political parties candidates or

committees that support elections outside of the United States

BACKGROUND

The Federal Election Campaign Act FECA and the Bipartisan Campaign Reform Act

BCRA were enacted in part to limit the influence of corporations in federal political

campaigns These federal laws prohibit corporations from providing money or in-kind

contributions to federal candidates political parties political committees or any other

entity in connection with federal election

While some states and local jurisdictions have similar corporate contribution

prohibitions others permit corporations to support state candidates political parties and

committees

Pfizer has long-standing policy forbidding the use of corporate contributions in federal

elections and the Company expects all colleagues to comply with the FECA BCRA and

Corporate Policy 602

The federal contribution ban applies not only to monetary support It also covers

corporate items and services of any monetary value For this reason Pfizer colleagues

are prohibited from using corporate resources including Pfizer corporate funds or in-kind

items or services to support or oppose federal election In state and local jurisdictions

that permit corporate contributions colleagues must seek review and approval from

Corporate Affairs and the Legal Division prior to committing corporate funds or

resources to state or local candidate political party or political committee

Pfizer also recognizes that political contributions are legal in some states and local

jurisdictions subject to limitations restrictions or public disclosure obligations

Political contributions are made to support the election of candidates political parties and

committees that support public policies important to the industry such as innovation and

access to medicines Political contributions may not be given to an official in exchange

for an official act or to advance particular business projects
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Federal elections Colleagues may not use any Pfizer resource in connection with

federal election This includes providing Pfizer monetary support e.g seeking expense

reimbursement for an individual contribution or in-kind support including the use of

Pfizer computers the Pfizer e-mail system employee lists web-based telephone lists and

hard copies conference rooms or other Pfizer facilities stamps envelopes letterhead or

the Pfizer logo use of copiers or the internal office mail system

Pfizer colleagues may not bundle individual contributions from other Pfizer colleagues

then use Pfizer stamps letterhead envelopes or administrative support to send such

contributions to federal candidate or committee

Personnel time Pfizer colleagues may not spend time during working hours in

support of or in opposition to federal campaign

Managers may not request junior colleagues or colleagues whose work the

manager supervises administrative personnel included to assist them in campaign

fundraising or volunteer efforts Participation in political activities must be the

independent voluntary decision of each Pfizer colleague

Inadvertent use If Pfizer colleague inadvertently uses corporate resources in

connection with federal campaign the colleague must contact the Legal Division

and provide reimbursement to Pfizer Inc within five business days
Reimbursement must be equal to the fair market value of the item or service

provided to the campaign or committee The Legal Division in consultation with

Corporate Affairs will determine fair market value for reimbursement purposes

State and local elections Because state and local laws relating to political

contributions differ substantially all corporate contributions or use of corporate

resources must be reviewed and approved by Corporate Affairs then the Legal

Division in advance

The Legal Division shall be responsible for providing advice and counsel regarding

contribution limits restrictions and reporting obligations Corporate Affairs shall be

responsible for retaining list of all corporate contributions provided to state or local

candidates and committees including the recipients name amount and date of the

contribution The company Treasurer and Corporate Affairs shall be responsible for

PROCEDURE



CORPORATE PROCEDURE 5O
SUBJECT POLITICAL CONTRIBUTIONS BY PFIZER INC

compliance with campaign finance reporting and public disclosure obligations

required by state and local laws

Semi-annual report to shareholders All federal and state contributions and

expenditures made by the company shall be disclosed semi-annually on the Pfizer

Inc website For the purpose of this paragraph the words contributions and

expenditures shall include direct and indirect monetary contributions to candidates

as defined by 26 U.S.C 162elB and contributions to political committees
ballot measures and political parties

Effective in 2007 Pfizer will request trade associations that received from Pfizer total

payments of $100000 or more in given year to report the portion of Pfizer dues or

payments used for expenditures or contributions that if made directly by Pfizer would

not be deductible under 62elB of the Internal Revenue Code The company
will disclose such information received from such trade associations semi-annually on

the Pfizer Inc website The first disclosure
report

will cover activity from January

2007 to June 30 2007

This report shall also include company policies and procedures related to political

contributions and expenditures

February 2007

Revision

P----- cf

Prior to publication the report shall be presented to the Board of Directors



Pfizer PAC Corporate Political Contributions Report

January June 2007 Update

Lrii Wtihth andida1 we upptod in ytr wimniniy



PFIZER PAC OUR VOICE
THE POLCAL PROCESS

Message from Rich Bagger Chairman Pfizer PAC

Dear Colleagues

Every lay iiiz er colleagues across the country work hard

to engage meaningfully with patients doctors payers

governments and other key stakeholders

The lfizer PAC is one of the ways in which we engage with elected officials

and candidates for public office Through Pfizer PAC we support candidates

who understand the importance of innovative life science cnrnpanies like

Pfizer in fighting disease improving health outcomes and ensuring access

to vital medicines

This political contributions disclosure report includes list of candidates

an.d political committees that Pfizer PAC supported from January 2007

through June 30 2007 hope you will take moment to review this report
and see which candidates Pfizer PAC supported in your state and region

You should note that Pfizer PAC supported candidates from both political

parties and every level of government

It is important that we make our voices heard and continue to engage with

candidates By supporting candidates who put patients at the center of

health care Pfizer is able to engage in policy dialogue that advances health

care re1crn and medical innovation

Thank you for our support

Rich Bagger



PAZER PAC

Our Voice in the PoUtical Process

What is PAC

Political Action Committees PACs are an important pare of the

American political process The Pfizer PAC supports candidates

who value access and innovation in health care

Who Receives Pfizer PAC Contributions

Pfizer PAC is nonpartisan It supports Democrats and RepUllicans

alike In the first half of 2007 506 candidates were supported

by the Pfizer PAC True to its nonpartisan commitment to

support candidates from both political parties who share Pfizers

vision and values for heaithcare 48% of th.e contributions

went to Republican candidates and 51% supported Democratic

candidates complete list of Pfizer PAC and state corporate

political contributions for January 2007 June 2007 is included

in this report

PAC Corporate Political Contributions Report Januan June 2007



PFflZER PAC POLCAL CONTRBU11ONS
GOVERNANCE POUcY

Pfizer complies fully with all federal state and local laws and

reporting requirements governing PAC and corporate political

contributions as set forth in its Corporate Political

Contributions Procedure

In addition our Corporate Procedure requires all PAC an.d

corporate political contributions to be compiled and published

semi-annually in report that is made available to employees
shareholders and the public and posted on the Companys
website at www.pfi.zer.com under About Pfizer in th.e Corporate
Governance section

Effective this year Pfizer is requesting that trade associations

that received total payments of 1OOOO or more from Pfizer in

given year report the portion of Pfizer hues or payments used
for expenditures or contributions that if made directly by Pfizer
would not be deductible under 1162e1B of the Internal

Revenue Code We will disclose information received from

our trade associations semi-annually in this report

Pfizer has PAC Steering Committee comprised of six colleagues

that must review and approve all PAC and corporate political

contributions on monthly basis To ensure adequate

representation Steering Comniittee members represent

different divisions within the Pfizer organization The PAC

Steering Committee evaluates candidates on basis of their

views on issues that impact lfizer and its colleagues ft also

takes note of whether Pfizer facilities or colleagues reside in

candidates district or state In addition all PAC contrilution

requests are shared with the Pfizer Politicai Contributions

Policy Committee for review The Political Contributions Policy

Committee is responsible for governing the Pfizer PAC

Mzer PAC Corporate Political Contributions Report Januai June 2007



ltc8t Con tb utions Po licy Commiftee

CHAIRMAN Robert Maflett BILE Smith
Rich Bagger Senior Vice President Vice President
Senior Vice President Worldwide Alliance Government Relations

Worldwide Public Affairs Development Philanthropy Public Affairs

Policy Corporate Responsibility

TREASURER Anthony Principi AlLen Waxman
RiCk Passov

Senior Vice President Senior Vice President
Vice President Government Relations General Counsel

Treasurer

SECRETARY Marc Scarduffa

Barbara Bonhiglio Senior Director/Team Leader

Senior Corporate Public Affairs

Counsel

zer PAC Stee ring Commifte

Everett Cunningham Karen Lee

Vice President Senior Manager Global Logistics

Human Resource Group Leader Global Manufacturing

NewYork NY Memphis TN

Kristina DiPalo Rod MacKenzie Ph.D
Senior Director Senior Vice President

Human Resource Worldwide Research

Communications New London CT

Corporate Human Resources

Peapack NJ

Ashley Graham David McGavin Ph.D
Director Vice President

External Medical Affairs Global Regulatory Market Support
New York NY Animal Health

Kalamazoo Ml

ffizer PAC Corporate Political Contributions Report .Janua June 2007
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Assm Ronald Canestrari io6 $500.00

Assm RoAnn Destito ii6 $500.00

Assm Luis Diaz 86 $500.00

Assm Ruben Diaz $oo.oo

Assm Patricia Eddington $500.00

Assm Adriano Espaillat 72 $500.00

Assm David Gantt 133 $300.00

Assm Richard Gottfried 75 $500.00

Assm Aiteen Gunther 98 $500.00

Assm Carl Heastie 83 $500.00

Assm Joseph Lentot 50 $iooo.oo

Assm Vito Lopez $500.00

Assm Nettie Mayersohn 27 $500.00

Assm Robert Oaks 128 $250.00

Assm Felix Ortiz $500.00

Assm Crystal Peoples 141 $500.00

Assm Jose Peratta 39 $500.00

Assm Audrey Pheffer 23 $500.00

Assm James Gary Pretlow 87 $500.00

Assm Andrew Raia $300.00

Assm Jose Rivera 78 $500.00

Assm Naomi Rivera Bo $oo.oo

Assm PeterM Rivera 76 $oo.oo

Assm Robin Schimminger 140 $500.00

Assm James Tedisco 110 $500.00

Lou Tobacco 62 $38oo.oo

Assm Helene Weinstein 41 $500.00

Assm Mark Weprin 24 $500.00

CITY COUNCIL

Cncm Leroy Cornrie Up in ic $500.00

Cnclm Bill de Blasio lip in zo $250.00

Eric Giola Up in 20 $250.00

NORTh CAROUNA

FEDERAL SENATE

Sen Richard Burro Up in zo $1000.00

Sen EUzabeth Dote $iooo.oo
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Pfizer Inc RC
For the Mid-Year Ending June 30 2007

Combined Statement of Assets and Liabilities

Arising from Cash Transactions

Pfizer nc PAC

For the Mid-Year Ending June 30 2007

Combined Statement of Revenues Expenditures

Arising from Cash Transactions
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Legal Division

Pfizer Inc

235 East 42nd Street

New York NY 10017-5755

Tel 212 733 4802 Fax 212 573 1853

Margaret Foran

Senior Vice President-Corporate Governance

Associate General Counsel Corporate Secretary

cp
January 2008

VIA HAND DELIVERY

Office of Chief Counsel

Division of Corporation Finance

Securities and Exchange Commission

100 Street N.E

Washington DC 20549

Re Withdrawal of No-Action Letter Request Regarding the

Shareholder Proposal of the Free Enterprise Action Fund

Exchange Act of 1934Rule 14a-8

Dear Ladies and Gentlemeh

In letter dated December 21 2007 we requested that the staff of the Division of CorpOration

Finance of the Securities and Exchange Commission the Staff concur that Pfizer Inc Pfizer could

properly exclude from its proxy materials for its 2008 Annual Meeting of Shareholders ashareholder

proposal and statements in support thereof the Proposal received from the Free Enterprise Action

Fund the Proponent

Enclosedis letter frOm StevenJ Milloy the Proponents representative to Pfizer dated January

2008 stating that the PropOnent voluntarily withdraws the Proposal See Exhibit In reliance on this

letter we hereby withdraw the December 21 2007 noaction request relating to Pfizers ability to

exclude the Proposal pursüaæt to Rule 14a-8 under the Securities Exchange Act of 1934

If we can be of any further assistance in this matter please do not hesitate to call me at 212 733-

4802

Sincerely

Margaret Foran

Enclosures

cc Steven Milloy Free Enterprise Action Fund

100367.1 52l.DOC
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BY FAX

January 2008

Margaret Foran

Senior Vice President-Corporate Governance

Associate General Counsel and Corporate Secretary
235 East 42nd Street

New York NY 10017-5755

Dear Ms Fomn

This is to notify you that the Free Enterprise Action Fund is withdrawing the shareholder

proposal it submitted on November 13 2007 entitled Political Contributions

Sin ly

Mauaging Partner

Investment Adviser to the FEAOX Owner of Pfizer Common Stock

JRN-e3-2e 1212PM From 3e1331344 IDPFIZER INC Pae2 R95


