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This is in response to your letter dated December 4, 2015 concerning the
shareholder proposal submitted to Pfizer by Kenneth Steiner. Copies of all of the
correspondence on which this response is based will be made available on our website at
http://www.sec.gov/divisions/corpfin/cf-noaction/14a-8.shtml. For your reference, a
brief discussion of the Division's informal procedures regarding shareholder proposals is
also available at the same website address.

Sincerely,

Matt S. McNair
Senior Special Counsel

Enclosure

cc: John Chevedden

***FISMA & OMB Memorandum M-07-16 ***



January 29, 2016

Response of the Office of Chief Counsel
Division of Corporation Finance 

Re: Pfizer Inc.
Incoming letter dated December 4, 2015

The proposal requests that the board adopt as policy, and amend other governing
documents if necessary, so that a director who fails to obtain a majority vote in an
uncontested election be removed immediately from the board based on such negative
vote of shareholders. The proposal provides that the board would have the flexibility to
temporarily retain such director if the board determines that a holdover tenure is critical
to the functioning of the board.

We are unable to concur in your view that Pfizer may exclude the proposal under
rule 14a-8(i)(10). Based on the information you have presented, it appears that Pfizer's
policies, practices and procedures do not compare favorably with the guidelines of the
proposal and that Pfizer has not, therefore, substantially implemented the proposal.
Accordingly, we do not believe that Pfizer may omit the proposal from its proxy
materials in reliance on rule 14a-8(i)(10).

Sincerely,

Christina M. Thomas
Attorney-Adviser



DIVISION OF CORPORATION FINANCE
INFORMAL PROCEDURES REGARDING SHAREHOLDER PROPOSALS

The Division of Corporation Finance believes that its responsibility with respect to
matters arising under Rule 14a-8 [ 17 CFR 240.14a-8], as with other matter under the proxy
rules, is to aid those who must comply with the rule by offering informal advice and suggestions
and to determine, initially, whether or not it may be appropriate in a particular matter to
recommend enforcement action to the Commission. In connection with a shareholder proposal
under Rule 14a-8, the Division's staff considers the information furnished to it by the Company
in support of its intention to exclude the proposals from the Company's proxy materials, as well
as any information furnished by the proponent or the proponent's representative.

Although Rule 14a-8(k) does not require any communications from shareholders to the
Commission's staff, the staff will always consider information concerning alleged violations of
the statutes administered by the Commission, including argument as to whether or not activities
proposed to be taken would be violative of the statute or rule involved. The receipt by the staff
of such information, however, should not be construed as changing the staff's informal
procedures and proxy review into a formal or adversary procedure.

It is important to note that the staff's and Commission's no-action responses to
Rule 14a-8(j) submissions reflect only informal views. The determinations reached in these
no-action letters do not and cannot adjudicate the merits of a company's position with respect to
the proposal. Only a court such as a U.S. District Court can decide whether a company is
obligated to include shareholders proposals in its proxy materials. Accordingly a discretionary
determination not to recommend or take Commission enforcement action, does not preclude a
proponent, or any shareholder of a company, from pursuing any rights he or she may have
against the company in court, should the management omit the proposal from the company's
proxy material.



Margaret M. Madden
Vice President and Corporate Secretary
Chief Governance Counsel

BY EMAIL (shareholderproposals@sec.gov)

December 4, 2015

U.S. Securities and Exchange Commission
Division of Corporation Finance
Office of Chief Counsel
100 F Street, N.E.
Washington, D.C. 20549

Pfizer Inc. — Legal Division
235 East 42nd Street, New York, NY 10017
Tel 212 733 3451 Fax 646 563 9681
margaret.m.madden@pfizer.com

RE: Pfizer Inc. — 2016 Annual Meeting
Omission of Shareholder Proposal of Kenneth Steiner

Ladies and Gentlemen:

We are writing pursuant to Rule 14a-8(j) promulgated under the Securities Exchange Act
of 1934, as amended, to request that the Staff of the Division of Corporation Finance (the
"Staff') of the Securities and Exchange Commission (the "Commission") concur with our view
that, for the reasons stated below, Pfizer Inc., a Delaware corporation ("Pfizer"), may exclude the
shareholder proposal and supporting statement (the "Proposal") submitted by Kenneth Steiner
("Mr. Steiner"), with John Chevedden ("Mr. Chevedden") and/or his designee authorized to act
as Mr. Steiner's proxy (Mr. Steiner and Mr. Chevedden are referred to collectively as the
"Proponent"), from the proxy materials to be distributed by Pfizer in connection with its 2016
annual meeting of shareholders (the "2016 proxy materials").

In accordance with Section C of Staff Legal Bulletin No. 14D (Nov. 7, 2008)
("SLB 14D"), we are emailing this letter and its attachments to the Staff at
shareholderproposals@sec.gov. In accordance with Rule 14a-8(j), we are simultaneously
sending a copy of this letter and its attachments to the Proponent as notice of Pfizer's intent to
omit the Proposal from the 2016 proxy materials.

Rule 14a-8(k) and Section E of SLB 14D provide that shareholder proponents are
required to send companies a copy of any correspondence that the shareholder proponents elect
to submit to the Commission or the Staff. Accordingly, we are taking this opportunity to remind
the Proponent that if the Proponent submits correspondence to the Commission or the Staff with
respect to the Proposal, a copy of that correspondence should concurrently be furnished to the
undersigned.
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I. The Proposal

The Proposal contains the following request:

Shareholders request our Board of Directors to adopt as policy, and amend other
governing documents if necessary, so that a director who fails to obtain a majority
vote (with a plurality vote standard retained for contested director elections, that
is, when the number of director nominees exceeds the number of board seats) be
removed immediately from our board based on such negative vote of
shareholders. Our board would have the flexibility to temporarily retain such
director if the board determined that a holder-over tenure is critical to the
functioning of the board. This includes that if the board determines that such a
holdover period is necessary, the board insert a notice of this in its EDGAR filing
of the voting results of the annual meeting.

II. Basis for Exclusion

We hereby respectfully request that the Staff concur with Pfizer's view that it may
exclude the Proposal from the 2016 proxy materials pursuant to Rule 14a-8(i)(10) because Pfizer
has substantially implemented the proposal.

III. Background

On November 12, 2015, Pfizer received the Proposal, accompanied by a cover letter from
the Proponent, by email. On November 13, 2015, Pfizer received a revised Proposal, via
facsimile. After confirming that Mr. Steiner was not a shareholder of record, in accordance with
Rule 14a-8(f)(1), on November 18, 2015, Pfizer sent a letter to the Proponent (the "Deficiency
Letter") requesting a written statement from the record owner of Mr. Steiner's shares verifying
that he had beneficially owned the requisite number of shares of Pfizer common stock
continuously for at least one year as of the date of submission of the Proposal. On November
20, 2015,. Pfizer received a letter from TD Ameritrade (the 'Broker Letter"), dated November 19,
2015, verifying Mr. Steiner's stock ownership as of such date. Copies of the Proposal, cover
letter, the revised Proposal, the Deficiency Letter and the Broker Letter are attached hereto as
Exhibit A.

IV. The Proposal May be Excluded Pursuant to Rule 14a-8(1)(10) Because Pfizer Has
Substantially Implemented the Proposal.

Rule 14a-8(i)(10) permits a company to exclude a shareholder proposal if the company
has already substantially implemented the proposal. The Coirunission adopted the "substantially
implemented" standard in 1983 after determining that the "previous formalistic application" of
the rule defeated its purpose, which is to "avoid the possibility of shareholders having to consider
matters which have already been favorably acted upon by management." See Exchange Act
Release No. 20091 (Aug. 16, 1983) (the "1983 Release") and Exchange Act Release No. 12598
(July 7, 1976). Accordingly, the actions requested by a proposal need not be "fully effected"
provided that they have been "substantially implemented" by the company. See 1983 Release.
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Applying this standard, the Staff has consistently concurred with the exclusion of a
proposal when it has determined that the company's policies, practices and procedures compare
favorably with the guidelines of the proposal. See, e.g., Genomic Health, Inc. (Mar. 15, 2015)
(permitting exclusion on substantial implementation grounds of a proposal requesting a majority
vote standard for uncontested director elections where the company's adoption of such standard
"compare[d] favorably with the guidelines of the proposal and...therefore, substantially
implemented the proposal"). See also Exxon Mobil Corp. (Mar. 17, 2015) (permitting exclusion
on substantial implementation grounds of a proposal requesting that the company commit to
increasing the dollar amount authorized for capital distributions to shareholders through
dividends or share buybacks where the company's long-standing capital allocation strategy and
related "policies practices and procedures compare[d] favorably with the guidelines of the
proposal and...therefore, substantially implemented the proposal"); Walgreen Co. (Sept. 26,
2013) (permitting exclusion on substantial implementation grounds of a proposal requesting
elimination of certain supermajority vote requirements where the company's elimination from its
governing documents of all but one such requirement "compare[d] favorably with the guidelines
of the proposal"); Celgene Corp. (Apr. 5, 2010) (permitting exclusion on substantial
implementation grounds of a proposal requesting a uniform majority vote standard for all
shareholder voting provisions where the company already had eliminated all supermajority vote
standards); General Dynamics Corp. (Feb. 6, 2009) (permitting exclusion on substantial
implementation grounds of a proposal requesting a 10% ownership threshold for special
meetings where the company planned to adopt a special meeting bylaw with an ownership
threshold of 10% for special meetings called by one shareholder and 25% for special meetings
called by a group of shareholders).

In addition, the Staff has permitted exclusion under Rule 14a-8(i)(10), even if the
proposal has not been implemented exactly as proposed by the shareholder proponent, where a
company has satisfied the essential objective ofthe proposal. See, e.g., Hewlett-Packard Co.
(Dec. 9, 2013) (permitting exclusion on substantial implementation grounds of a proposal
requesting elimination ofsupermajority voting provisions where the board amended the bylaws
to remove such provisions); McKesson Corp. (Apr. 8, 2011) (permitting exclusion on substantial
implementation grounds of a proposal requesting the elimination ofsupermajority provisions
where the board amended the charter to remove such provisions effective upon stockholder
approval); Textron, Inc. (Jan. 21, 2010) (permitting exclusion on substantial implementation
grounds of a proposal requesting immediate board declassification where the board submitted a
phased-in declassification proposal for shareholder approval); Hewlett-Packard Co. (Dec. 11,
2007) (permitting exclusion on substantial implementation grounds of a proposal requesting the
ability for shareholders to call special meetings where the board had proposed a bylaw
amendment allowing shareholders to call a special meeting unless the business to be proposed at
that meeting recently had been, or soon would be, addressed at an annual meeting).

Pfizer has substantially implemented the Proposal. The Proposal's essential objective
requires that any director who fails to receive a majority vote to step down from the board unless
the board determines that doing so would not be in the best interests ofthe corporation and its
shareholders. Specifically, the Proposal asks the board to adopt a policy "so that a director who
fails to obtain a majority vote...be removed immediately from [the] board" but allows the board
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to retain the director if the board determines that doing so would be "critical to the functioning of
the board."

Pfizer's bylaws and its Corporate Governance Principles (the "Principles"), both of which
are attached hereto as Exhibit B, satisfy the Proposal's essential objective. In particular, Pfizer's
.bylaws provide that a majority vote standard applies in the context of uncontested elections, and
the Principles require that all director candidates agree to resign if they fail to receive the
required vote for election or re-election. The Principles also provide that "[i] f an incumbent
[d]irector fails to receive the required vote for re-election, then...the Corporate Governance
Committee will act to determine whether to accept the [d]irector's resignation and will submit
such recommendation for prompt consideration by the Board, and the Board will act on the
Committee's recommendation" and that the committee and the board "may consider any factors
they deem relevant in deciding whether to accept a [d]irector's resignation," including whether
accepting the director's resignation would be in the best interests of the corporation and its
shareholders. Therefore, as in the precedent described above, Pfizer's policies compare
favorably with the guidelines of the Proposal. Accordingly, Pfizer believes that the Proposal is
excludable under Rule 14a-8(i)(10) as substantially implemented.

V. Conclusion

Based upon the foregoing analysis, we respectfully request that the Staff concur that it
will take no action if Pfizer excludes the Proposal from its 2016 proxy materials.

Should the Staff disagree with the conclusions set forth in this letter, or should any
additional information be desired in support of Pfizer's position, we would appreciate the
opportunity to confer with the Staff concerning these matters prior to the issuance of the Staff's
response. Please do not hesitate to contact me at (212) 733-3451 or Marc S. Gerber of Skadden,
Arps, Slate, Meagher & Flom LLP at (202) 371-7233.

Very truly yours,

Margaret M. Madden

Enclosures

cc: John Chevedden
Kenneth Steiner



EXHIBIT A

(see attached)



Kenneth Steiner

***FISMA & OMB Memorandum M-07-16***

Ms. Margaret M. Madden
Corporate Secretary
Pfizer Inc. (PFE)
235 E. 42nd Street
New York NY 10017
PH: 212 773-2323
PH: 212-733-3451
FX: 212-573-1853

Dear Ms. Madden,

I purchased stock in our company because I believed our company had greater potential. My
attached Rule 14a-8 proposal is submitted in support of the long-terra performance of our
company. This Rule 14a-8 proposal is submitted as a low-cost method to improve compnay
performance.

My proposal is for the next annual shareholder meeting. I will meet Rule 14a-8 requirements
including the continuous ownership of the required stock value until after the date of the
respective shareholder meeting. My submitted format, with the shareholder-supplied emphasis,
is intended to be used for definitive proxy publication. This is my proxy for John Chevedden
and/or his designee to forward this Rule 1.4a-8 proposal to the company and to act on my behalf
regarding this Rule 14a-8 proposal, and/or modification of it, for the forthcoming shareholder
meeting before, during and after the forthcoming shareholder meeting. Please direct all future
communications regarding my rule 14a-8 proposal to John Chevedden

***FISMA & OMB Memorandum M-07-16***

to facilitate prompt and verifiable communications. Please identify this proposal as my proposal
exclusively.

This letter does not cover proposals that are not rule 14a-8 proposals. This letter does not grant
the power to vote. Your consideration and the consideration of the Board of Directors is
appreciated in support of the long-term performance of our company. Please aclmowledge
receipt of my proposal promptly b email tO**FISMA & OMB Memorandum M-07-16***

Sincerely;

Kenneth teiner

cc: Suzanne< Y. Rolon <Suzanne.Y.Rolon ca Pfizer.com>
Director - Corporate Goverance
P11: 212-733-5356
FX: 212-338-1579

/OA 710 

Date



[PFE: Rule 14a-8 Proposal, November 12, 20 5]
Proposal 141— Independent Board Chairman

Shareholders request our Board of Directors to adopt as policy, and amend our governing
documents as necessary, to require the Chair of the Board of Directors, whenever possible, to be

an independent member of the Board. The Board would have the discretion to phase in this
policy for the next CEO transition, implemented so it does not violate any existing agreement. If
the Board determines that a Chair who was independent when selected is no longer independent,

the Board shall select a new Chair who satisfies the requirements of the policy within a
reasonable amount of time. Compliance with this policy is waived if no independent director is
available and willing to serve as Chair. This proposal requests that all the necessary steps be

taken to accomplish the above.

This proposal topic won 50%-plus support at 5 major U.S. companies in 2013 including 73%-
support at Netflix. Shareholders of our company previously gave an impressive 42% vote of
support for this topic.

It is the responsibility of the Board of Directors to protect shareholders' long-term interests by
providing independent oversight of management. By setting agendas, priorities and procedures,
the Chairman is critical in shaping the work of the Board.

A board of directors is less likely to provide rigorous independent oversight of management :if
the Chairman is the CEO, as is the case with our Company. Having a board chairman who is
independent of the Company and its management is a practice that will promote greater
management accountability to shareholders and lead to a more objective evaluation of
management.

According to the Millstein Center for Corporate Governance and. Performance (Yale School of
Management), "The  independent chair curbs conflicts of interest, promotes oversight of risk,
manages the relationship between the board and CEO, serves as a conduit for regular
communication with shareowners, and is a logical next step in the development of an
independent board."

An NACD Blue Ribbon Commission on Directors' Professionalism recommended that an
independent director should be charged with "organizing the board's evaluation of the CEO and
provide ongoing feedback; chairing executive sessions of the board; setting the agenda and
leading the board in anticipating and responding to crises." A blue-ribbon report from The
Conference Board echoed that position.

A number of institutional investors said that a strong, objective board leader can best provide the
necessary oversight of management. Thus, the California Public Employees' Retirement
System's Global Principles of Accountable Corporate Governance recommends that a
company's board should be chaired by an independent director, as does the Council of
Institutional Investors.

An independent director serving as chairman can help ensure the functioning of an effective
board. Please vote to enhance shareholder value:.

Independent Board Chairman — Proposal [4)



Notes:
Kenneth Steiner, ***FISMA & OMB Memorandum M-07-16*** sponsors this proposal.

If there is a company response to this proposal that would introduce for discussion enabling
governance text - it would be good to include governance text of less than 1000-words in plain
English accompanied by an executive summary including a comparison with the Council of
Institutional Investors position on this topic.

Please note that the title of the proposal is part of the proposal. The title is intended for
publication.

If the company thinks that any part of the above proposal, other than the first line in brackets, can
be omitted from proxy publication based on its own discretion., please obtain a written agreement
from the proponent.

This proposal is believed to conform with Staff Legal BulletinNo 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 er►tire: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 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).

The stock supporting this proposal will be held until after the annual meeting and the proposal
will be presented at the annual meeting.. Please acknowledge this proposal promptly by email

***FISMA & OMB Memorandum M-07-16***



11/13/2°15 12 -AgmA & OMB Memorandum M-07-16***
PAGE 01/03

Ms. Margaret M. Madden
Corporate Secretary
Pfizer Inc. (PIE)
235 E. 42nd Street
New York NY 1.0417
PH: 212 773-2323
PH: 212-733-3451
EX: 212-573-1853

Dear Ms. Madden,

Kenneth Steiner

***FISMA & OMB Memorandum M-07-16***

It7eV/Se:.D ►1/OU. tt,ao/ -
***FISMA & OMB Memor

E
2
PI0

1 purchased stock in our company because I believed our company had greater potential. My
attached Rule 14a-8 proposal is submitted in support of the long-term performance of our
company. This Rule 14a-8 proposal is submitted as a low-cost method to improve compnay
performance.

c
My proposal is for the next annual shareholder meeting. I will meet Rule 14a-8 requirements
including the continuous ownership of the required stock value until after the date of the
respective shareholder meeting. My submitted format, with the shareholder-supplied emphasis, E
is intended to be used for definitive proxy publication. This is my proxy for John Chevedden
and/or his designee to forward this Rule 14a-8 proposal to the company and to act on my behalf
regarding this Rule 14a-8 proposal, and/or modification of it, for the forthcoming shareholder W,
meeting before, during and after the forthcoming shareholder meeting. Please direct all future
communications restardina rnv rule 14a-8 proposal to John Chevedden

to facilitate prompt and verifiable communications. Please identify this proposal as my proposal
exclusively.

***FISMA & OMB Memorandum M-07-16***

ci

This letter does not cover proposals that are not rule 14a-8 proposals. This letter does not grant c
the power to vote. Your consideration and the consideration of the Board of Directors is
appreciated in support of the long-term performance of our company. Please acknowledge
receipt of my proposal promptly b email tO*FISMA & OMB Memorandum M-07-16***

0

0

Date U

C,

0

id
0.

Sincerely

1

Kenneth . teiner

cc: Suzanne Y. Rolon <Suzanne.Y.Rolon@Pfizer.corn
Director — Corporate Goverance
PH: 212-733-5356
FX: 212-338-1579

/,/,//z-
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[PFE: Rule 14a-8 Proposal, November 12, 2015, Revised November 13, 2015]
Proposal [4] — Give Shareholders Final Say on Election of Directors

Shareholders request our Board of .Directors to adopt as policy, and amend other governing
documents if necessary, so that a director who fails to obtain a majority vote (with a plurality
vote standard retained for contested director elections, that is, when the number of director
nominees exceeds the number of board seats) be removed immediately from our board based on
such negative vote of shareholders. Our board would have the flexibility to temporarily retain
such director if the board determined that a holder-over tenure is critical to the functioning ofthesMA & OMB Memon
board. This includes that if the board determines that such a holdover period is necessary, the
board insert a notice of this in its EDGAR filing of the voting results of the annual .meeting.

Under our company's current bylaws, incumbent director nominees are expected to tender their
resignation if they fail to receive the required votes for re-election. A director resignation would
then be considered by the Corporate Governance Committee, which would recommend to the
board whether to accept or reject the resignation. This is not an effective policy as shareholders E
do not have the final say in the election decision.

Please vote to enhance shareholder value: ro
Give Shareholders Fin:i Say on Election. of Directors -- Proposal [4]

N

E

ro
W

0
D

N

0

0
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4
N
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Notes:
Kenneth Steiner, ***FISMA & OMB Memorandum M-07-16*** sponsors this proposal.

If there is a company response to this proposal that would introduce for discussion enabling
governance text — it would be good to include governance text of less than 1000-words in plain
English accompanied by an executive summary including a comparison with the Council of
Institutional Investors position on this topic. ***FISMA & OMB Memo

Please note that the title of the proposal is part of the proposal. The title is intended for
publication.

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

is
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:

4If the company thinks that any part of the above proposal, other than the first line in brackets, can
be omitted from proxy publication based on its own discretion, please obtain a written agreement
from the proponent.

E
• the company objects to factual assertions because they are not supported; N• the company objects to factual assertions that, while not materially false or misleading, IC
may bedisputedlor countered;
• the company objects to factual assertions because those assertions may be 2
interpreted by shareholders in a manner that is unfavorable to the company, its 0.
directors, or its officers; and/or 

r11)• the company objects to statements because they represent the opinion of the
shareholder proponent or a referenced source, but the statements are not identified a
specifically as such. ni

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

M
r

See also: Sun Microsystems, Inc. (July 21, 2005). r
r

The stock supporting this proposal will be held until after the annual meeting and the proposal 0
will be presented at the annual meeting. Please acknowledge this proposal promptly by email 

0

***FISMA & OMB Memorandum M-07-16*** v

71)

0

0.



Suzanne Y. Rolon
Director — Corporate Governance
Legal Division

Via Email

November 18, 2015

Mr, John Chevedden

***FISMA & OMB Memorandum M-07-16***

Pfizer Inc,
235 East 42nd Street, 1916, New York. NY 10017
Tel +1 212 733 5356 Fax +1 212 573 1853
suzanne. y. rolon@pfizer. corn

Re: Shareholder Proposal for 2016 Annual tlleeting of Shareholders: Majority
Voting in Director Elections.

Dear Mr. Chevedden:

This letter will acknowledge receipt on November 13, 2015 of a .letter from Kenneth
Steiner, dated November 13, 2015 (the "proponent") to Pfizer :Inc. submitting a
shareholder proposal pursuant to Rule 14a-8 under the Securities Exchange Act of
1934 (the "Exchange Act") for consideration at our 2016 Annual. Meeting of
Shareholders.

Rule 14a-8(b) of the Exchange Act provides that the proponent must submit sufficient
proof that it has continuously held at least $2,000 in market value, or 1%, of the
company's common stock that would be entitled to be voted on the proposal for at
least one year, preceding and including November 13, 2015, the date the proposal was
submitted to the company.

Our records indicate that the proponent is not a registered holder of Pfizer common
stock. Please provide a written statement from the record holder of the proponent's
shares (usually a bank or broker) and a participant in the. Depository Trust Company
(DTC) verifying that, at the tinge the proposal was submitted, which was November
13, 2015, the proponent had beneficially held the requisite number of shares of Pfizer
common stock continuously for at least one year preceding and including November
13, 2015.

~+s,; fi zerorom



Mr. John Chevedden
November 18, 2105
Page 2

Sufficient proof may be in the form of a written statement from the record holder of
the proponent's shares (usually a broker or bank) and a participant in the Depository
Trust Company (DTC)1 verifying that, at the time the proposal was submitted, the
proponent continuously held the requisite number of shares for at least one year.

If the broker or bank holding the proponent's shares is not a DTC participant, the
proponent also will need to obtain proof of ownership from the DTC participant
through which the shares are held. You should be able to find out who this DTC
participant is by asking the proponent's broker or bank. If the DTC participant knows
the proponent's broker or bank's holdings, but does not know the proponent's
holdings, the proponent can satisfy Rule 14a-8 by obtaining and submitting two proof
of ownership statements verifying that, at the time the proposal was submitted, the
required amount of shares were continuously held for at least one year — one from the
proponent's broker or bank confirming the proponent's ownership, and the other from
the DTC participant confirming the broker or bank's ownership.

The rules of the SEC require that your response to this letter be postmarked or
transmitted electronically no later than 14 days from the date you receive this letter.
Please send any response to me at the address or facsimile number provided above.
For your reference, please find enclosed a copy of Rule 14a-8.

Once we receive any response, we will be in a position to determine whether the
proposal is eligible for inclusion in the proxy materials for our 2016 Annual Meeting
of Shareholders. We reserve the right to seek relief from the SEC as appropriate.

We will reach out soon to arrange a convenient time to speak. If you have any
questions, please feel free to contact me directly.

Sincere

Suz. e Rolon

cc: Margaret M. Madden, Pfizer Inc.

Attachment

In order to determine if the broker or bank holding your shares is a DTC participant, you can check

the DTC's participant list, which is currently available on the Internet at

http: / /www.dtcc, corn/client-center/ dtc-directories.



§ 240.14a-8 Shareholder proposals.

This section addresses when a company must include a shareholder's proposal in its proxy statement and identify the proposal in its
form of proxy when the company holds an annual or special meeting of shareholders. In summary, in order to have your shareholder
proposal included on a company's proxy card, and included along with any supporting statement in its proxy statement, you must be
eligible and follow certain procedures. Under a few specific circumstances, the company is permitted to exclude your proposal, but
only after submitting its reasons to the Commission. We structured this section in a question-and-answer format so that it is easier to
understand. The references to 'you" are to a shareholder seeking to submit the proposal.

(a) Question 1: What is a proposal? A shareholder proposal Is your recommendation or requirement that the company andlor its
board of directors take action. which you Intend to present at a meeting of the company's shareholders. Your proposal Should state
as clearly as possible the course of action that you believe the company should follow. If your proposal is placed on the company's
proxy card, the company must also provide in the form of proxy means for shareholders to specify by boxes a choice between
approval or disapproval, or abstention. Unless otherwise indicated, the word "proposal" as used in this section refers both to your
proposal, and to your corresponding statement in support of your proposal (if any).

(b) Question 2: Who is eligible to submit a proposal, and how do I demonstrate to the company that I am eligible? (1) In order to be
eligible to submit a proposal. you must have continuously held at least $2.000 in market value. or 1 %, of the company's Securities
entitled to be voted on the proposal at the meeting for at least one year by the date you submit the proposal. You must continue to
hold those securities through the date of the meeting.

(2) If you are the registered holder of your securities, which means that your name appears in the companys records as a
shareholder, the company can verify your eligibility on its own, although you will still have to provide the company with a written
statement that you intend to continue to hold the securities through the date of the meeting of shareholders. However, if like many
shareholders you are not a registered holder, the company likely does not know that you are a shareholder, or how many shares
you own. in this case, at the time you submit your proposal, you must prove your eligibility to the company in one of two ways:

(1) The first way is to submit to the company a written statement from the "record" holder of your securities (usually a broker or bank)
verifying that, at the time you submitted your proposal, you continuously held the securities for at Least one year. You must also
include your own written statement that you intend to continue to hold the securities through the date of the meeting of shareholders;
or

(ii) The second way to prove ownership applies only if you have filed a Schedule 13D 0240.13d-101), Schedule 13G (§24D.13d-
102), Form 3 (§249.103 of this chapter), Form 4 (§249.104 of this chapter) and/or FormS (§249.105 of this chapter), or
amendments to those documents or updated forms, reflecting your ownership of the shares as of or before the date on which the
one-year eligibility period begins. If you have filed one of these documents with the SEC, you may demonstrate your eligibility by
submitting to the company:

(A).A copy of the schedule and/or form, and any subsequent amendments reporting a change in your ownership level;

(B) Your written statement that you continuously held the required number of shares for the one-year period as of the date of the
statement: and

(C) Your written statement that you intend to continue ownership of the shares through the date of the company's annual or special
meeting.

(c) Question 3: How many proposals may I submit? Each shareholder may submit no more than one proposal to a company for a
particular shareholders' meeting.

(d) Question 4: How long can my proposal be? The proposal, including any accompanying supporting statement, may not exceed
500 words.

(e) Question 5: What is the deadline for submitting a proposal? (1) If you are submitting your proposal for the company's annual
meeting, you can in most cases find the deadline in last year's proxy statement. However. If the company did not hold an annual
meeting last year, or has changed the date of its meeting for this year more than 30 days from last year's meeting, you can usually
find the deadline in one of the company's quarterly reports on Form 10-0 (§249.308a of this chapter), or in shareholder reports of
investment companies under §270.30d-1 of this chapter of the Investment Company Act of 1940. In order to avoid controversy.
shareholders should submit their proposals by means, including electronic means, that permit them to prove the date of delivery.

(2) The deadline is calculated In the following manner if the proposal is submitted for a regularly scheduled annual meeting. The
proposal must be received at the company's principal executive offices not less than 120 calendar days before the date of the
company's proxy statement released to shareholders in connection with the previous year's annual meeting. However. if the
company did not hold an annual meeting the previous year, or if the date of this year's annual meeting has been changed by more
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than 30 days from the date of the previous year's meeting, then the deadline is a reasonable time before the company begins to
print and send its proxy materials.

(3) If you are submitting your proposal for a meeting of shareholders other than a regularly scheduled annual meeting, the deadline
is a reasonable time before the company begins to print and send its proxy materials.

(f) Question 6.• What if I fail to follow one of the eligibility or procedural requirements explained in answers to Questions 1 through 4
of this section? (1) The company may exclude your proposal, but only after it has notified you of the problem. and you have failed
adequately to correct it. Within 14 calendar days of receiving your proposal, the company must notify you in writing of any
procedural or eligibility deficiencies, as well as of the time frame for your response. Your response must be postmarked, or
transmitted electronically, no later than 14 days from the date you received the company's notification. A company need not provide
you such notice of a deficiency if the deficiency cannot be remedied, such as if you fall to submit a proposal by the company's
properly determined deadline. 11 the company intends to exclude the proposal, It will later have to make a submission under
§240.14a-8 and provide you with a copy under Question 10 below, §240.14a-8(j).

(2) If you fail in your promise to hold the required number of securities through the date of the meeting of shareholders, then the
company will be permitted to exclude alt of your proposals from its. proxy materials for any meeting held in the following two calendar
years.

(g) Question 7: Who has the burden of persuading the Commission or its staff that my proposal can be excluded? Except as
otherwise noted. the burden is on the company to demonstrate that it is entitled to exclude a proposal.

(h) Question 8: Must [appear personally at the shareholders' meeting to present the proposal? (1) Either you, or your representative
who is qualified under state law to present the proposal on your behalf, must attend the meeting to present the proposal. Whether
you attend the meeting yourself or send a qualified representative to the meeting in your place. you should make sure that you, or
your representative. follow the proper state law procedures for attending the meeting and/or presenting your propose!.

(2) If the company holds its shareholder meeting in whole or in part via electronic media, and the company permits you or your
representative to present your proposal via such media, then you may appear through electronic media rather than traveling to the
meeting to appear in person.

(3) If you or your qualified representative fall to appear and present the proposal. without good cause. the company will be permitted
to exclude all of your proposals from its proxy materials for any meetings held in the following two calendar years.

(i) Question 9: it I have complied with the procedural requirements, on what other bases may a company rely to exclude my
proposal? (1) Improper under state law. If the proposal is riot a proper subject for action by shareholders under the laws of the
jurisdiction of the company's organization;

Note to paragraph (i)(1): Depending on the subject matter, some proposals are not considered proper under slate law if they would
be binding on the company if approved by shareholders. In our experience, most proposals that are cast as recommendations or
requests that the board of directors take specified action are proper under state law. Accordingly, we will assume that a proposal
drafted as a recommendation or suggestion is proper unless the company demonstrates otherwise.

(2) Violation of law. If the proposal would, if implemented, cause the company to violate any state, federal. or foreign law to which it
is subject:

Note to paragraph (i)(2): We will not apply this basis for exclusion to permit exclusion of a proposal on grounds that it would violate
foreign taw if compliance with the foreign law would result in a violation of any state or federal law.

(3) Violation of proxy rules: If the proposal or supporting statement is contrary to any of the Commission's proxy rules, including
§240.14a-9, which prohibits materially false or misleading statements in proxy soliciting materials:

(4) Personal grievance; special interest: if the proposal relates to the redress of a personal claim or grievance against the company
or any other person. or if it is designed to result in a benefit to you, or to further a personal interest, which is not shared by the other
shareholders at large;

(5) Relevance: If the proposal relates to operations which account for less than 5 percent of the company's total assets at the end of
its most recent fiscal year, and for less than 5 percent of its net earnings and gross sales for its most recent fiscal year, and is not
otherwise significantly related to the company's business;

(6) Absence of power/authority: If the company would lack the power or authority to implement the proposal;
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(7) Management functions: If the proposal deals with a matter relating to the company's ordinary business operations;

(8) Director elections: If the proposal:

(i) Would disqualify a nominee who is standing for election;

(ii) Would remove a director from office before his or her term expired;

Oil) Questions the competence, business judgment, or character of one or more nominees or directors;

(iv) Seeks to include a specific individual in the company's proxy materials for election to the board of directors; or

(v) Otherwise could affect the outcome of the upcoming election of directors.

(9) Conflicts with company's proposal: If the proposal directly conflicts with one of the company's own proposals to be submitted to
shareholders at the same meeting;

Note to paragraph (i)(9): A company's submission to the Commission under this section should specify the points of conflict with the
company's proposal.

(10) Substantially implementer': If the company has already substantially implemented the proposal;

Note lo paragraph (i)(10): A company may exclude a shareholder proposal that would provide an advisory vote or seek future
advisory votes to approve the compensation of executives as disclosed pursuant to. Item 402 of Regulation S—K (5229.402 of this
chapter) or any successor to Item 402 (a "say-on-pay vote") or that relates to the frequency of say-on-pay votes, provided that In the
most recent shareholder vote required by §240.14a-21(b) of this chapter a single year ( i.e., one, two, or three years) received
approval of a majority of votes cast on the matter and the company has adopted a policy on the frequency of say-on-pay votes that
is consistent with the choice of the majority of votes cast in the most recent shareholder vote required by §240.14a-21(b) of this
chapter.

(11) Duplication: If the proposal substantially duplicates another proposal previously submitted to the company by another
proponent that will be included in the company's proxy materials for the same meeting:

(12) Resubmissions: If the proposal deals with substantially the same subject matter as another proposal or proposals that has or
have been previously included in the company's proxy materials within the preceding 5 calendar years, a company may exclude it
from its proxy materials for any meeting held within 3 calendar years of the last time it was included if the proposal received:

(1) Less than 3% of the vote it proposed once within the preceding 5 calendar years:

(11) Less than 6% of the vote on its last submission to shareholders if proposed twice previously within the preceding 5 calendar
years: or

(iii) Less than 10% of the vote on its last submission to shareholders if proposed three times or more previously within the preceding
5 calendar years; and

(13) Specific amount of dividends: If the proposal relates to specific amounts of cash or stock dividends.

(j) Question 10: What procedures must the company follow if it intends to exclude my proposal? (1) If the company intends to
exclude a proposal from its proxy materials, it must file its reasons with the Commission no later than 80 calendar days before it files
its definitive proxy statement and form of proxy with the Commission. The company must simultaneously provide you with a copy of
its submission. The Commission staff may permit the company to make its submission later than,80 days before the company files
its definitive proxy statement and form of proxy, if the company demonstrates good cause for missing the deadllne.

(2) The company must file six paper copies of the following:

(1) The proposat;

(ii) An explanation of why the company believes that it may exclude the proposal, which should, if possible, refer to the most recent
applicable authority, such as prior Division letters issued under the rule; and
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(iii) A supporting opinion of counsel when such reasons are based on matters of state or foreign law.

(k) Question 11: May I submit my own statement to the Commission responding to the company's arguments?

Yes, you may submit a response, but it is not required. You should try to submit any response to us. with a copy to the company. as
soon as possible after the company makes its submission. This way, the Commission staff will have time to consider fully your
submission before it issues its response. You should submit six paper copies of your response.

(I) Question 12: If the company includes my shareholder proposal in its proxy materials, what information about me must it include
along with the proposal itself?

(1) The company's proxy statement must include your name and address, as well as the number of the company's voting securities
that you hold. However, instead of providing that information, the company may instead include a statement that it will provide the
information to shareholders promptly upon receiving an oral or written request.

(2) The company is not responsible for the contents of your proposal or supporting statement.

(m) Question 13: 1Nhat can I do if the company includes in its proxy statement reasons why it believes shareholders should not vote
in favor of my proposal, and 1 disagree with some of As statements?

(1) The company may elect to include in its proxy statement reasons why it believes shareholders should vote against your proposal.
The company is allowed to make arguments reflecting its own point of view, just as you may express your own point of view in your
proposal's supporting statement.

(2) However, if you believe that the company's opposition to your proposal contains materially false or misleading statements that
may violate our anti-fraud rule, §240.14a-9., you should promptly send to the Commission staff and the company a letter explaining
the reasons for your vtew, along with a copy of the company's statements opposing your proposal. To the extent possible, your letter
should include specific factual information demonstrating the inaccuracy of the company's claims. Time permitting, you may wish to
try to work out your differences with the company by yourself before contacting the Commission staff_

(3) We require the company to send you a copy of its statements opposing your proposal before it sends its proxy materials, so that
you may bring to our attention any materially false or misleading statements, under the following timeframes:

(1) If our no-action response requires that you make revisions to your proposal or supporting statement as a condition to requiring
the company to include it in its proxy materials, then the company must provide you with a copy of its opposition statements no later
than 5 calendar days after the company receives a copy of your revised proposal; or

(ii) In all other cases, the company must provide you with a copy of its opposition statements no later than 30 calendar days before
its files definitive copies of its proxy statement and form of proxy under §240.14a-6.
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November 19, 2015

Kenneth Steiner

***FISMA & OMB Memorandum M-07-16***
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Re: Your TD Ameritrade aoequzlgtigi89AIPMemorhIPMetiti@cie Clearing Inc. DTC #0188

Dear Kenneth Steiner,

Thank you for allowing me to assist you today. As you requested, this letter confirms that as of the date of
this letter, you have continuously held no less than 500 shares of each of the following stocks in the
above reference account since July 1, 2014.

1. McGraw Hills Financial, Inc. (MHFI)
2. Pfizer, Inc. (PFE)
3. PepsiCo, Inc. (PEP)
4. JPMorgan Chase •& 'Co. (JPM)

If we can be of any further assistance, please let us know. Just lag in to your account and go to the

Message Center to write us.. You can also cat Client Services at 800-669-3800. We're available 24 hours..

a day, seven days a week.

Sincerely,

Chris Blue
Resource Specialist
i P Ameritrade

This information is furnished as part of a general information service and TO Ameritrade shall not be Katie for any damages wising
out of any inaccuracy in the information. Because th`s information may critter from your TD Antentrade monthly statement, you
should rely only on the TD:Ameritrade monthly statement as the official record of your TD Ameritrade account.

Market voatility, volume. and system availability tray delay account access and trade executions.

TD Ameritrade, Inc., member FINRNSIPC (www.finra.org, www.sipo.ofg). TD Ameritrade is a trademark jointly owned by 1D
Ameritrade IP Company, Inc. and The Toronto-bominion Bank. 02015 T© Ameritrade IP Company, Inc. All rights reserved. Used
with 'permission.
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BY-LAWS OF PFIZER INC.

AS AMENDED DECEMBER 16, 2013

Article I

Stockholders' Meeting.

1. Place of Meeting. Meetings of the stockholders shall be held at the registered
office of the Corporation in Delaware, or at such other place within or without the State of
Delaware as may be designated by the Board of Directors or the stockholders.

2. Annual Meeting,. The annual meeting of the stockholders shall be held on such
date and at such time and place as the Board of Directors may designate. The date, place and
time of the annual meeting shall be stated in the notice of such meeting delivered to or mailed to
stockholders. At such annual meeting the stockholders shall elect directors, in accordance with
the requirements of the Certificate of Incorporation, and transact such other business as may
properly be brought before the meeting.

3. Quorum The holders of stock representing a majority of the voting power of
all shares of stock issued and outstanding and entitled to vote, present in person or represented
by proxy, shall be requisite for and shall constitute a quorum of all meetings of the stockholders,
except as otherwise provided by law, by the Certificate of Incorporation or by these By-laws. If
a quorum shall not be present or represented at any meeting of the stockholders, the meeting may
be adjourned from time to time by the vote of holders of stock representing a majority of the
voting power of all shares present or represented at the meeting or by the chairman of the
meeting, in the manner provided in paragraph 4 of Article I of these By-laws, until a quorum
shall be present or represented.

4. Adjournments; Postponement In the absence of a quorum, holders of stock
representing a majority of the voting power of all shares present in person or represented by
proxy at the meeting, or the chairman of the meeting, may adjourn any meeting of stockholders,
annual or special, from time to time, to reconvene at the same or some other place, and notice
need not be given of any such adjourned meeting if the time and place thereof are announced at
the meeting at which the adjournment is taken. Furthermore, after the meeting has been duly
organized, the chairman of the meeting may adjourn any meeting of stockholders, annual or
special, from time to time, to reconvene at the same or some other place, and notice need not be
given of any such adjourned meeting if the time and place thereof are announced at the meeting
at which the adjournment is taken. At the adjourned meeting the Corporation may transact any
business which might have been transacted at the original meeting. If the adjournment is for
more than thirty days, or if after the adjournment a new record date is fixed for the adjourned
meeting, a notice of the adjourned meeting shall be given to each stockholder of record entitled
to vote at the meeting. Any previously scheduled meeting of stockholders may be postponed by
the Board of Directors prior to the date previously scheduled for such meeting and the
Corporation shall publicly announce such postponement.



5. Voting; Proxies. At each meeting of the stockholders of the Corporation, every
stockholder having the right to vote may authorize another person to act for him or her by proxy.
Such authorization must be in writing and executed by the stockholder or his or her authorized
officer, director, employee, or agent. To the extent permitted by law, a stockholder may
authorize another person or persons to act for him or her as proxy by transmitting or authorizing
the transmission of an electronic transmission to the person who will be the holder of the proxy
or to a proxy solicitation firm, proxy support service organization or like agent duly authorized
by the person who will be the holder of the proxy to receive such transmission provided that the
electronic transmission either sets forth or is submitted with information from which it can be
determined that the electronic transmission was authorized by the stockholder. A copy, facsimile
transmission or other reliable reproduction of a writing or transmission authorized by this
paragraph 5 of Article I may be substituted for or used in lieu of the original writing or electronic
transmission for any and all purposes for which the original writing or transmission could be
used, provided that such copy, facsimile transmission or other reproduction shall be a complete
reproduction of the entire original writing or transmission. No proxy authorized hereby shall be
voted or acted upon more than three years from its date, unless the proxy provides for a longer
period. No ballot, proxies or votes, nor any revocations thereof or changes thereto shall be
accepted after the time set for the closing of the polls pursuant to paragraph 11 of Article I of
these By-laws unless the Court of Chancery upon application of a stockholder shall determine
otherwise. Each proxy shall be delivered to the inspectors of election prior to or at the meeting.
A duly executed proxy shall be irrevocable if it states that it is irrevocable and if, and only as
long as, it is coupled with an interest sufficient in law to support an irrevocable power. A
stockholder may revoke any proxy which is not irrevocable by attending the meeting and voting
in person or by filing an instrument in writing revoking the proxy or by filing a subsequent duly
executed proxy with the Secretary of the Corporation. The vote for directors shall be by ballot.
Unless a greater number of affirmative votes is required by the Certificate of Incorporation, these
By-laws, the rules or regulations of any stock exchange applicable to the Corporation, or as
otherwise required by law or pursuant to any regulation applicable to the Corporation, if a
quorum exists at any meeting of stockholders, stockholders shall have approved any matter,
other than the election of directors, if the votes cast by stockholders present in person or
represented by proxy at the meeting and entitled to vote on the matter in favor of such matter
exceed the votes cast by such stockholders against such matter. A nominee for director shall be
elected to the Board of Directors if the votes cast for such nominee's election exceed the votes
cast against such nominee's election; provided, however, that directors shall be elected by a
plurality of the votes cast at any meeting of stockholders for which the Secretary of the
Corporation determines that the number of nominees exceeds the number of directors to be
elected as of the record date for such meeting. If directors are to be elected by a plurality of the
votes cast, stockholders shall not be permitted to vote against a nominee.

6. Notice Written notice of an annual or special meeting shall be given to each
stockholder entitled to vote thereat, not less than ten nor more than sixty days prior to the
meeting. If mailed, such notice shall be deemed to be given when deposited in the mail, postage
pre paid, directed to the stockholder at his or her address as it appears on the records of the
Corporation.

7. Inspectors of Election. The Corporation shall, in advance of any meeting of
stockholders, appoint one or more inspectors of election to act at the meeting and make a written



report thereof. The Corporation may designate one or more persons as alternate inspectors to
replace any inspector who fails to act. In the event that no inspector so appointed or designated is
able to act at a meeting of stockholders, the person presiding at the meeting shall appoint one or
more inspectors to act at the meeting. Each inspector, before entering upon the discharge of his
or her duties, shall take and sign an oath faithfully to execute the duties of inspector with strict
impartiality and according to the best of his or her ability. The inspector or inspectors so
appointed or designated shall (i) ascertain the number of shares of capital stock of the
Corporation outstanding and the voting power of each such share, (ii) determine the shares of
capital stock of the Corporation present or represented at the meeting and the validity of proxies
and ballots, (iii) count all votes and ballots, (iv) determine and retain for a reasonable period a
record of the disposition of any challenges made to any determination by the inspectors, and
(v) certify their determination of the number of shares of capital stock of the Corporation present
or represented at the meeting and such inspectors' count of all votes and ballots. Such
certification shall specify such other information as may be required by law. In determining the
validity and counting of proxies and ballots cast at any meeting of stockholders of the
Corporation, the inspectors may consider such information as is permitted by applicable law. No
person who is a candidate for an office at an election may serve as an inspector at such election.

8.  List of Stockholders Entitled to Vote. At least ten days before every meeting
of the stockholders a complete list of the stockholders entitled to vote at said meeting, arranged
in alphabetical order, with the post office address of each, and the number of shares held by each,
shall be prepared by the Secretary. Such list shall be open to the examination of any stockholder
for any purpose germane to the meeting, during ordinary business hours at the Corporation's
headquarters or on a reasonably accessible electronic network, provided that the information
required to gain access to such list is provided with the notice of the meeting, and shall be
produced and kept at the time and place of meeting during the whole time thereof and subject to
the inspection of any stockholder who may be present. The original or duplicate stock ledger
shall be provided at the time and place of each meeting and shall be the only evidence as to who
are the stockholders entitled to examine the list of stockholders or to vote in person or by proxy
at such meeting.

9. Special Meetings. Special meetings of the stockholders for any purpose or
purposes may be called by the Chair of the Board, and shall be called by the Chair of the Board
or the Secretary at the request in writing of a majority of the Board of Directors or one or more
record holders of shares of stock of the Corporation representing in the aggregate not less than
twenty percent (20%) of the total number of shares of stock entitled to vote on the matter or
matters to be brought before the proposed special meeting. A stockholder request for a special
meeting shall be directed to the Secretary and shall be signed by each stockholder, or a duly
authorized agent of such stockholder, requesting the special meeting and shall be accompanied
by a notice setting forth the information required by paragraph 13 of this Article or paragraph 13
of Article II of these By-laws, as applicable, as to any nominations proposed to be presented and
any other business proposed to be conducted at such special meeting and as to the stockholder(s)
requesting the special meeting, as well as the written questionnaire and written representation
and agreement required by paragraph 15 of Article II of these By-laws from any nominee for
election as a director of the Corporation. A special meeting requested by stockholders shall be
held at such date, time and place within or without the state of Delaware as may be designated by
the Board of Directors; provided, however, that the date of any such special meeting shall be not
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more than ninety (90) days after the request to call the special meeting by one or more
stockholders who satisfy the requirements of this paragraph 9 of Article 1 is received by the
Secretary. Notwithstanding the foregoing, a special meeting requested by stockholders shall not
be held if: (i) the stated business to be brought before the special meeting is not a proper subject
for stockholder action under applicable law, or (ii) the Board of Directors has called or calls for
an annual meeting of stockholders to be held within ninety (90) days after the Secretary receives
the request for the special meeting and the Board of Directors determines in good faith that the
business of such annual meeting includes (among any other matters properly brought before the
annual meeting) the business specified in the stockholder's request. A stockholder may revoke a
request for a special meeting at any time by written revocation delivered to the Secretary, and if,
following such revocation, there are un-revoked requests from stockholders holding in the
aggregate less than the requisite number of shares entitling the stockholders to request the calling
of a special meeting, the Board of Directors, in its discretion, may cancel the special meeting. If
none of the stockholders who submitted the request for a special meeting appears or sends a
qualified representative to present the nominations proposed to be presented or other business
proposed to be conducted at the special meeting, the Corporation need not present such
nominations or other business for a vote at such meeting. Business transacted at all special
meetings shall be confined to the matters stated in the notice of special meeting. Business
transacted at a special meeting requested by stockholders shall be limited to the matters
described in the special meeting request; provided, however, that nothing herein shall prohibit
the Board of Directors from submitting matters to the stockholders at any special meeting
requested by stockholders. The Chair of a special meeting shall determine all matters relating to
the conduct of the meeting, including, but not limited to, determining whether any nomination or
other item of business has been properly brought before the meeting in accordance with these
By-laws, and if the Chair should so determine and declare that any nomination or other item of
business has not been properly brought before the special meeting, then such business shall not
be transacted at such meeting.

10. Organization. Meetings of stockholders shall be presided over by the Chair of
the Board, if any, or in his or her absence by a Chair designated by the Board of Directors, or in
the absence of such designation by a Chair chosen at the meeting. The Secretary shall act as
secretary of the meeting, but in his or her absence the Chair of the meeting may appoint any
person to act as secretary of the meeting.

11. Conduct of Meetings The date and time of the opening and the closing of the
polls for each matter upon which the stockholders will vote at a meeting shall be announced at
such meeting by the person presiding over the meeting. The Board of Directors of the
Corporation may adopt by resolution such rules or regulations for the conduct of meetings of
stockholders as it shall deem appropriate. Except to the extent inconsistent with such rules and
regulations as adopted by the Board of Directors, the chair of any meeting of stockholders shall
have the right and authority to prescribe such rules, regulations and procedures and to do all such
acts as, in the judgment of such chair, are appropriate for the proper conduct of the meeting.
Such rules, regulations or procedures, whether adopted by the Board of Directors or prescribed
by the chair of the meeting, may include, without limitation, the following: (1) the establishment
of an agenda or order of business for the meeting; (2) rules and procedures for maintaining order
at the meeting and the safety of those present; (3) limitations on attendance at or participation in
the meeting, to stockholders of record of the Corporation, their duly authorized and constituted
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proxies or such other persons as the chair shall permit; (4) restrictions on entry to the meeting
after the time fixed for the commencement thereof; and (5) limitations on the time allotted to
questions or comments by participants. Unless and to the extent determined by the Board of
Directors or the chair of the meeting, meetings of stockholders shall not be required to be held in
accordance with rules of parliamentary procedure.

12. Fixing Date for Determination of Stockholders of Record In order that the
Corporation may determine the stockholders entitled to notice of or to vote at any meeting of the
stockholders or any adjournment thereof, or entitled to receive payment of any dividend or other
distribution or allotment of any rights, or entitled to exercise any rights in respect of any change,
conversion or exchange of stock or for the purpose of any other lawful action, the Board of
Directors may fix a record date, which record date shall not precede the date upon which the
resolution fixing the record date is adopted by the Board of Directors and which record date: (1)
in the case of determination of stockholders entitled to vote at any meeting of stockholders or
adjournment thereof, shall, unless otherwise required by law, not be more than sixty nor less than
ten days before the date of such meeting; and (2) in the case of any other action, shall not be
more than sixty days prior to such other action. If no record date is fixed: (a) the record date for
determining stockholders entitled to notice of or to vote at a meeting of stockholders shall be at
the close of business on the day next preceding the day on which notice is given, or, if notice is
waived, at the close of business on the date next preceding the day on which the meeting is held;
and (b) the record date for determining stockholders for any other purpose shall be at the close of
business on the day on which the of Board of Directors adopts the resolution relating thereto. A
determination of stockholders of record entitled to notice of or to vote at a meeting of
stockholders shall apply to any adjournment of the meeting; provided, however, that the Board of
Directors may fix a new record date for the adjourned meeting.

13. Notice of Stockholder Proposal At an annual meeting of the stockholders,
only such business shall be conducted as shall have been properly brought before the meeting.
To be properly brought before an annual meeting business must be: (a) specified in the notice of
meeting (or any supplement thereto) given by or at the direction of the Board of Directors, (b)
otherwise properly brought before the meeting by or at the direction of the Board of Directors, or
(c) otherwise properly brought before the meeting by a stockholder. For business to be properly
brought before an annual meeting by a stockholder (other than the nomination of a person for
election as a director, which is governed by paragraphs 13, 14 and 15 of Article II of these By-
laws), the stockholder intending to propose the business (the "Proponent") must have given
timely notice thereof in proper written form to the Secretary of the Corporation. To be timely, a
Proponent's notice must be delivered to or mailed and received by the Secretary at the principal
executive offices of the Corporation not less than 90 days nor more than 120 days in advance of
the anniversary of the previous year's annual meeting; provided, however, that in the event the
annual meeting is called for a date that is not within 25 days before or after such anniversary
date, notice by the stockholder in order to be timely must be so received no later than the close of
business on the 10th day following the date on which such notice of the date of the annual
meeting was mailed or the public disclosure of the date of the annual meeting was made,
whichever first occurs. In no event shall the adjournment or postponement of the annual
meeting, or the public announcement of such an adjournment or postponement, commence a new
time period (or extend any time period) for the giving of a stockholder's notice as described
above. (For purposes of these By-laws, public disclosure shall be deemed to include a disclosure
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made in a press release reported by the Dow Jones News Services, Associated Press or a
comparable national news service or in a document filed by the Corporation with the Securities
and Exchange Commission pursuant to Section 13, 14 or 15(d) of the Securities Exchange Act of
1934, as amended (the "Exchange Act")). To be in proper written form, a Proponent's notice to
the Secretary must set forth: (a) as to each matter the Proponent proposes to bring before the
annual meeting, a brief description of the business desired to be brought before the annual
meeting (including the text of any resolutions proposed for consideration and, if such business
includes a proposal to amend the By-laws, the text of the proposed amendment) and the reasons
for conducting such business at the annual meeting, and (b) as to the Proponent and the
beneficial owner, if any, on whose behalf the proposal is being made, (i) the name and address of
each such person, and of any holder of record of the Proponent's shares as they appear on the
Corporation's books, (ii) the class and number of all shares of capital stock of the Corporation
that are owned by each such person (beneficially and of record) and owned by any holder of
record of each such person's shares, as of the date of the Proponent's notice, and a representation
that the Proponent will notify the Corporation in writing of the class and number of such shares
owned of record and beneficially by each such person as of the record date for the meeting not
later than five business days following the later of the record date or the date notice of the record
date is first publicly disclosed, (iii) any material interest of each such person, or any affiliates or
associates of each such person, in such business, (iv) a description of any agreement,
arrangement or understanding with respect to such business between or among each such person
and any of its affiliates or associates, and any others (including their names) acting in concert
with any of the foregoing, and a representation that the Proponent will notify the Corporation in
writing of any such agreement, arrangement or understanding in effect as of the record date for
the meeting not later than five business days following the later of the record date or the date
notice of the record date is first publicly disclosed, (v) a description of any agreement,
arrangement or understanding (including any derivative instruments, swaps, warrants, short
positions, profit interests, options, hedging transactions, borrowed or loaned shares or other
transactions) that has been entered into as of the date of the Proponent's notice by, or on behalf
of, each such person or any of its affiliates or associates, the effect or intent of which is to
mitigate loss to, manage risk or benefit of share price changes for, or increase or decrease the
voting power of each such person or any of its affiliates or associates with respect to shares of
stock of the Corporation, and a representation that the Proponent will notify the Corporation in
writing of any such agreement, arrangement or understanding in effect as of the record date for
the meeting not later than five business days following the later of the record date or the date
notice of the record date is first publicly disclosed, (vi) a representation that the Proponent is a
holder of record or beneficial owner of shares of the Corporation entitled to vote at the annual
meeting and intends to appear in person or by proxy at the meeting to propose such business,
(vii) a representation whether the Proponent intends to deliver a proxy statement and/or form of
proxy to holders of at least the percentage of the Corporation's outstanding shares required to
approve the proposal and/or otherwise to solicit proxies from stockholders in support of the
proposal, and (viii) any other information relating to each such person that would be required to
be disclosed in a proxy statement or other filing required to be made in connection with the
solicitation of proxies by each such person with respect to the proposed business to be brought
by each such person before the annual meeting pursuant to Section 14 of the Exchange Act, and
the rules and regulations promulgated thereunder.
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14. Compliance with Procedures Notwithstanding anything in these By-laws to
the contrary: (a) no business shall be conducted at any annual meeting except in accordance with
the procedures set forth in paragraph 13 of this Article I, and (b) unless otherwise required by
law, if a Proponent intending to propose business at an annual meeting pursuant to paragraph 13
of this Article 1 does not provide the information required under paragraph 13 to the Corporation
(including providing the updated information required by clauses (b)(ii), (b)(iv) and (b)(v) of
paragraph 13 by the deadlines specified therein), or the Proponent (or a qualified representative
of the Proponent) does not appear at the meeting to present the proposed business, such business
shall not be transacted, notwithstanding that proxies in respect of such business may have been
received by the Corporation. The chair of the annual meeting shall, if the facts warrant,
determine and declare to the meeting that business was not properly brought before the meeting
in accordance with the provisions of paragraph 13 of this Article I, and if he or she should so
determine, he or she shall so declare to the meeting and any such business not properly brought
before the meeting shall not be transacted. Nothing contained in paragraphs 13 and 14 of this
Article I shall be deemed to affect any rights of stockholders to request inclusion of proposals in
the Corporation's proxy statement pursuant to Rule 14a-8 under the Exchange Act (or any
successor provision of law).

Article II

Directors.

1. Number; Election; Term. The number of directors which shall constitute the
whole Board shall not be less than ten, nor more than twenty-four, the exact number within said
limits to be fixed from time to time solely by resolution of the Board, acting by the vote of not
less than a majority of the directors then in office. A majority of the directors shall consist of
persons who are not employees of the Corporation or of any subsidiary of the Corporation.
Should the death, resignation or other removal of any non employee director result in the failure
of the requirement set forth in the preceding sentence to be met, such requirement shall not apply
during the time of the vacancy caused by the death, resignation or removal of any such non
employee director. The remaining directors of the Corporation shall cause any such vacancy to
be filled in accordance with these By-laws within a reasonable period of time. At the annual
meeting or a special meeting at which directors are to be elected in accordance with the
Corporation's notice of meeting, directors shall be elected in accordance with the requirements of
these By-laws and the Certificate of Incorporation.

2. Place of Meetings; Records The directors may hold their meetings and keep
the books of the Corporation outside of the State of Delaware at such places as they may from
time to time determine.

3. Vacancies Subject to the rights of the holders of any one or more series of
Preferred Stock then outstanding, if the office of any director becomes vacant for any reason or
any new directorship is created by any increase in the authorized number of directors, a majority
of the directors then in office, although less than a quorum, may choose a successor or successors
or fill the newly created directorship. Any director so chosen shall hold office until the next
annual election and until his successor shall be elected and qualified.
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4. Organizational Meeting. The Board of Directors shall meet for the purpose of
organization, the election of officers and the transaction of other business, after each annual
election of directors on the day and at the place of the next regular meeting of the Board. Notice
of such meeting need not be given. Such meeting may be held at any other time or place which
shall be specified in a notice given as hereinafter provided for special meetings of the Board of
Directors or in a consent and waiver of notice thereof signed by all of the directors.

5. Regular Meetings Regular meetings of the Board may be held without notice
at such time and place either within or without the State of Delaware as shall from time to time
be determined by the Board.

6. Special Meetings Special meetings of the Board may be called by the Chair of
the Board, a Vice Chair of the Board or the President by the mailing of notice to each director at
least 48 hours before the meeting or by notifying each director of the meeting at least 24 hours
prior thereto either personally, by telephone or by electronic transmission; special meetings shall
be called on like notice by the Chair of the Board, a Vice Chair of the Board, the President or, on
the written request of any two directors, by the Secretary.

7. Quorum. At all meetings of the Board the presence of one third of the total
number of directors determined by resolution pursuant to paragraph 1 of this Article II to
constitute the Board of Directors shall be necessary and sufficient to constitute a quorum for the
transaction of business, and the act of a majority of the directors present at any meeting at which
there is a quorum shall be the act of the Board of Directors, except as may be otherwise
specifically provided by law, by the Certificate of Incorporation or by these By-laws.

8. Executive Committee There shall be an Executive Committee of three or
more directors elected by a majority of the Board. The Committee shall be composed of the
Chief Executive Officer, the President, and such other directors as the Board shall elect. The
Board, by resolution, may designate one or more directors as alternate members of the
Committee, who may replace any absent or disqualified member at any meeting of the
Committee. In the absence or disqualification of a member of the Committee, the member or
members present at any meeting of the Committee and not disqualified from voting, whether or
not he, she or they constitute a quorum, may unanimously appoint another member of the Board
to act at the meeting in the place of any such absent or disqualified member. The ratio of inside
directors to outside directors serving on the Committee shall, to the extent feasible, be as near as
possible to the ratio of inside directors to outside directors serving on the full Board. A quorum
shall be a majority of the members of the Committee. Regular meetings of the Committee shall
be held without notice at such time and place as shall from time to time be determined by the
Committee; special meetings of the Committee may be called pursuant to the rules determined
by the Committee. The Committee shall generally perform such duties and exercise such powers
as may be directed or delegated by the Board of Directors from time to time. Except as otherwise
provided by law, the Committee shall have authority to exercise all the powers of the Board
while the Board is not in session. The act of a majority of the Committee members present at any
meeting at which there is a quorum shall be the act of the Committee except as may be otherwise
specifically provided by law, by the Certificate of Incorporation or by these By-laws. The
Committee shall keep regular minutes of its proceedings and report the same to the Board at its
next regular meeting.
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9. Additional Committee& The Board of Directors may, by resolution passed by
a majority of the whole Board, designate one or more additional committees, each committee to
consist of one or more of the directors of the Corporation. In the event that the Board shall
designate a committee that shall have the power to recommend changes in the compensation of
senior management of the Corporation and/or a committee that shall have the power to
recommend nominees for election as directors of the Corporation, the membership of such
committees shall consist solely of directors who are not employees of the Corporation or of any
subsidiary of the Corporation. The Board may designate one or more directors as alternate
members of any such additional committee, who may replace any absent or disqualified member
at any meeting of the committee. Any such committee shall have such powers as are granted to it
by the resolution of the Board or by subsequent resolutions passed by a majority of the whole
Board. Nothing herein shall limit the authority of the Board of Directors to appoint other
committees consisting in whole or in part of persons who are not directors of the Corporation to
carry out such functions as the Board may designate. Unless otherwise provided for in any
resolution of the Board of Directors designating a committee pursuant to this paragraph 9 of
Article II: (1) a quorum for the transaction of business of such committee shall be fifty percent or
more of the authorized number of members of such committee; and (ii) the act of a majority of
the members of such committee present at any meeting of such committee at which there is a
quorum shall be the act of the committee (except as otherwise specifically provided by law, the
Certificate of Incorporation or by these By-laws).

10. Presence at Meeting. Members of the Board of Directors or any committee
designated by such Board may participate in the meeting of said Board or committee by means.
of conference telephone or similar communications equipment by means of which all persons in
the meeting can hear each other and participate. The ability to participate in a meeting in the
above manner shall constitute presence at said meeting for purposes of a quorum and any action
thereat.

11. Action Without Meeting& Any action required or permitted to be taken at any
meeting of the Board of Directors or any committee designated by such Board may be taken
without a meeting, if all members of the Board or committee consent thereto in writing or by
electronic transmission and the writing or writings or electronic transmission or transmissions are
filed with the minutes of the proceedings of the Board or committee.

12. Eligibility to Make Nominations Nominations of candidates for election as
directors at an annual meeting of stockholders or a special meeting of stockholders at which
directors are to be elected pursuant to the Corporation's notice of meeting (an "Election
Meeting") may be made (1) by any stockholder entitled to vote at such Election Meeting only in
accordance with the procedures established by paragraph 13 of this Article II, or (2) by the Board
of Directors; provided, however, that nothing in these By-laws shall be deemed to limit any class
voting rights upon the occurrence of dividend arrearages provided to holders of Preferred Stock.
In order to be eligible for election as a director, any director nominee must first be nominated in
accordance with the provisions of these By-laws.

13. Procedure for Nominations by Stockholder& Any stockholder entitled to
vote for the election of a director at an Election Meeting may nominate one or more persons for
such election only if written notice of such stockholder's intent to make such nomination is
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delivered to or mailed and received by the Secretary of the Corporation at the principal executive
offices of the Corporation. In addition to any other applicable requirements, for a nomination to
be made by a stockholder, such stockholder must have given timely notice thereof in proper
written form to the Secretary of the Corporation. To be timely, such notice must be received by
the Secretary (1) with respect to an annual meeting of stockholders, not less than 90 days nor
more than 120 days in advance of the anniversary of the previous year's annual meeting;
provided, however, that in the event the annual meeting is called for a date that is not within 25
days before or after such anniversary date, notice by the stockholder in order to be timely must
be so received no later than the close of business on the 10th day following the date on which
such notice of the date of the annual meeting was mailed or the public disclosure of the date of
the annual meeting was made, whichever first occurs; and (2) with respect to a special meeting
of stockholders at which directors are to be elected pursuant to the Corporation's notice of
meeting, by the close of business on the 10th day following the date on which such notice of the
date of the special meeting was mailed or the public disclosure of the date of the special meeting
was made, whichever first occurs. In no event shall the adjournment or postponement of the
annual meeting or a special meeting called for the purpose of electing directors, or the public
announcement of such an adjournment or postponement, commence a new time period (or
extend any time period) for the giving of a stockholder's notice as described above. To be in
proper written form, the notice of the stockholder intending to make the nomination (the
"Proponent") shall set forth: (a) as to each person whom the stockholder proposes to nominate
for election as director (i) the name, age, business address and residence address of such person,
(ii) the principal occupation or employment of such person, (iii) the class and number of all
shares of capital stock of the Corporation that are owned of record and beneficially by such
person, (iv) a statement whether each such nominee, if elected, intends to tender, promptly
following such person's failure to receive the required vote for election or reelection at the next
meeting at which such person would face election or reelection, an irrevocable resignation
effective upon acceptance of such resignation by the Board of Directors, in accordance with the
Corporation's Corporate Governance Principles, (v) as an appendix, a completed and signed
questionnaire, representation and agreement required by paragraph 15 of this Article II, and (vi)
any other information relating to such nominee that would be required to be disclosed in a proxy
statement or other filing required to be made in connection with the solicitation of proxies for
election as directors pursuant to Section 14 of the Exchange Act, and the rules and regulations
promulgated thereunder, and (b) as to the Proponent and the beneficial owner, if any, on whose
behalf the nomination is being made: (i) the name and address of each such person, and of any
holder of record of the Proponent's shares as they appear on the Corporation's books, (ii) the
class and number of all shares of capital stock of the Corporation that are owned by each such
person (beneficially and of record) and owned by any holder of record of each such person's
shares, as of the date of the Proponent's notice, and a representation that the Proponent will
notify the Corporation in writing of the class and number of such shares owned of record and
beneficially by each such person as of the record date for the meeting not later than five business
days following the later of the record date or the date notice of the record date is first publicly
disclosed, (iii) a description of any agreement, arrangement or understanding with respect to
such nomination between or among each such person and any of its affiliates or associates, and
any others (including their names) acting in concert with any of the foregoing, and a
representation that the Proponent will notify the Corporation in writing of any such agreement,
arrangement or understanding in effect as of the record date for the meeting not later than five
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business days following the later of the record date or the date notice of the record date is first
publicly disclosed, (iv) a description of any agreement, arrangement or understanding (including
any derivative instruments, swaps, warrants, short positions, profit interests, options, hedging
transactions, borrowed or loaned shares or other transactions) that has been entered into as of the
date of the Proponent's notice by, or on behalf of, each such person or any of its affiliates or
associates, the effect or intent of which is to mitigate loss to, manage risk or benefit of share
price changes for, or increase or decrease the voting power of each such person or any of its
affiliates or associates with respect to shares of stock of the Corporation, and a representation
that the Proponent will notify the Corporation in writing of any such agreement, arrangement or
understanding in effect as of the record date for the meeting not later than five business days
following the later of the record date or the date notice of the record date is first publicly
disclosed, (v) a representation that the Proponent is a holder of record or beneficial owner of
shares of the Corporation entitled to vote at the meeting and intends to appear in person or by
proxy at the meeting to nominate the person or persons specified in the notice, (vi) a
representation whether the Proponent intends to deliver a proxy statement and/or form of proxy
to holders of at least the percentage of the Corporation's outstanding capital stock required to
elect the nominee and/or otherwise to solicit proxies from stockholders in support of the
nomination, and (vii) any other information relating to each such person that would be required
to be disclosed in a proxy statement or other filing required to be made in connection with the
solicitation of proxies for election as directors pursuant to Section 14 of the Exchange Act, and
the rules and regulations promulgated thereunder. Such notice must be accompanied by a
written consent of each proposed nominee to being named as a nominee and to serve as a
director if elected. The Corporation may require any proposed nominee to furnish such other
information as it may reasonably require to determine the eligibility of such proposed nominee to
serve as an independent director of the Corporation or that could be material to a reasonable
stockholder's understanding of the independence, or lack thereof, of such nominee.

14. Compliance with Procedure& If the Chair of the Election Meeting determines
that a nomination of any candidate for election as a director was not made in accordance with the
applicable provisions of these By-laws, such nomination shall be void. Notwithstanding
anything in these By-laws to the contrary, unless otherwise required by law, if a Proponent
intending to make a nomination at an annual or special meeting pursuant to paragraph 13 of this
Article II does not provide the information required under paragraph 13 to the Corporation
(including providing the updated information required by clauses (b)(ii), (b)(iii) and (b)(iv) of
paragraph 13 by the deadlines specified therein), or the Proponent (or a qualified representative
of the Proponent) does not appear at the meeting to present the nomination, such nomination
shall be disregarded, notwithstanding that proxies in respect of such nomination may have been
received by the Corporation.

15. Submission of Questionnaire; Representation and Agreement. To be
eligible to be a nominee for election or reelection as a director of the Corporation, a person must
deliver (in accordance with the time periods prescribed for delivery of notice under paragraph 13
of this Article lI of these By-laws) to the Secretary of the Corporation at the principal executive
offices of the Corporation a written questionnaire with respect to the background and
qualification of such person and the background of any other person or entity on whose behalf
the nomination is being made (which questionnaire shall be provided by the Secretary upon
written request) and a written representation and agreement (in the form provided by the
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Secretary upon written request) that such person (i) is not and will not become a party to any
agreement, arrangement or understanding with, and has not given any commitment or assurance
to, any person or entity as to how such person, if elected as a director of the Corporation, will act
or vote on any issue or question (a "Voting Commitment") that has not been disclosed to the
Corporation, (ii) is not and will not become a party to any agreement, arrangement or
understanding with any person or entity other than the Corporation with respect to any direct or
indirect compensation, reimbursement or indemnification in connection with service or action as
a director that has not been disclosed therein, and (iii) in such person's individual capacity and on
behalf of any person or entity on whose behalf the nomination is being made, would be in
compliance, if elected as a director of the Corporation, and will comply with, applicable law and
all applicable publicly disclosed corporate governance, conflict of interest, corporate
opportunities, confidentiality and stock ownership and trading policies and guidelines of the
Corporation.

Article III

Officers.

1. Election; Term of Office; Appointment& The Board of Directors, at its
first meeting after each annual meeting of stockholders, shall elect at least the following officers:
a Chair of the Board and/or a President, one or more Vice Presidents, a Controller, a Treasurer
and a Secretary. The Board may also elect, appoint, or provide for the appointment of such other
officers and agents as may from time to time appear necessary or advisable in the conduct of the
affairs of the Corporation. Such additional officers may include one or more Vice Chairmen,
who shall not be Directors unless otherwise prescribed by the Board of Directors, and whose
duties shall be to assist the Chief Executive Officer of the Corporation in establishing and
implementing overall corporate policy. The Corporate Secretary or any officer elected by the
Board acting in conjunction with the Corporate Secretary may appoint such assistant officers
(including one or more Assistant Secretaries and Assistant Treasurers) as may be necessary or
desirable for the conduct of the business of the Corporation. Officers of the Corporation shall
hold office until their successors are chosen and qualify in their stead or until their earlier death,
resignation or removal, and shall perform such duties as from time to time shall be prescribed by
these By-laws and by the Board and, to the extent not so provided, as generally pertain to their
respective offices. The Board of Directors may fill any vacancy occurring in any office of the
Corporation at any regular or special meeting. Two or more offices may be held by the same
person.

2. Removal and Resignation. Any officer elected or appointed by the Board of
Directors or the Executive Committee (or by delegated authority) may be removed at any time
by the affirmative vote of a majority of the whole Board of Directors. If the office of any officer
elected or appointed by the Board becomes vacant for any reason, the vacancy may be filled by
the Board. Any officer may resign at any time upon written notice to the Corporation.

3. Chair of the Board The Chair of the Board shall preside at all meetings of the
stockholders and of the full Board of Directors. He or she shall perform such other duties, and
exercise such powers, as from time to time shall be prescribed by these By-laws or by the Board
of Directors.
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4. President The President, in the absence of the Chair of the Board or the Vice
Chair, if any, shall preside at meetings of the Directors. He or she shall have such authority and
perform such duties in the management of the Corporation as from time to time shall be
prescribed by the Board of Directors and, to the extent not so prescribed, he or she shall have
such authority and perform such duties in the management of the Corporation, subject to the
control of the Board, as generally pertain to the office of President.

5. Vice Presidents Vice Presidents shall perform such duties as from time to
time shall be prescribed by these By-laws, by the Chair of the Board, by the President or by the
Board of Directors, and except as otherwise prescribed by the Board of Directors, they shall have
such powers and duties as generally pertain to the office of Vice President.

6. Secretary. The Secretary or person appointed as secretary at all meetings of the
Board and of the stockholders shall record all votes and the minutes of all proceedings in a book
to be kept for that purpose, and he or she shall perform like duties for the Executive Committee
when required. He or she shall give, or cause to be given, notice of all meetings of the
stockholders, and of the Board of Directors if required. He or she shall perform such other duties
as may be prescribed by these By-laws or as may be assigned to him or her by the Chair of the
Board, the President or the Board of Directors, and, except as otherwise prescribed by the Board
of Directors, he or she shall have such powers and duties as generally pertain to the office of
Secretary.

7. Treasurer. The Treasurer shall have custody of the Corporation's funds and
securities. He or she shall perform such other duties as may be prescribed by these By-laws or as
may be assigned to him or her by the Chair of the Board, the President or the Board of Directors,
and, except as otherwise prescribed by the Board of Directors, he or she shall have such powers
and duties as generally pertain to the office of Treasurer.

8. Controller. The Controller shall have charge of the Corporation's books of
account, and shall be responsible for the maintenance of adequate records of all assets, liabilities
and financial transactions of the Corporation. The Controller shall prepare and render such
balance sheets, profit and loss statements and other financial reports as the Board of Directors,
the Chair of the Board or the President may require. He or she shall perform such other duties as
may be prescribed by these By-laws or as may be assigned to him or her by the Chair of the
Board, the President or the Board of Directors, and, except as otherwise prescribed by the Board
of Directors, he or she shall have such powers and duties as generally pertain to the office of
Controller.

Article IV

Stock.

1. Stock The shares of the Corporation shall be represented by certificates or
shall be uncertificated. Each registered holder of shares, upon request to the Corporation, shall be
provided with a certificate of stock representing the number of shares owned by such holder.
The certificates of stock of the Corporation shall be in the form or forms from time to time
approved by the Board of Directors. Such certificates shall be numbered and registered, shall
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exhibit the holder's name and the number of shares, and shall be signed in the name of the
Corporation by the following officers of the Corporation: the Chair of the Board of Directors, or
the President or a Senior Vice President or Vice President; and by the Treasurer or an Assistant
Treasurer, or the Secretary or an Assistant Secretary. If any certificate is manually signed (1) by
a transfer agent other than the Corporation or its employee, or (2) by a registrar other than the
Corporation or its employee, any other signature on the certificate, including those of the
aforesaid officers of the Corporation, may be a facsimile. In case any officer, transfer agent or
registrar who has signed or whose facsimile signature has been placed upon a certificate shall
have ceased to be such officer, transfer agent or registrar before such certificate is issued, it may
be issued by the Corporation with the same effect as if he or she were such officer, transfer agent
or registrar at the date of issue.

2. Lost Certificate& The Board of Directors or any officer of the Corporation to
whom the Board of Directors has delegated authority may authorize any transfer agent of the
Corporation to issue, and any registrar of the Corporation to register, at any time and from time
to time unless otherwise directed, a new certificate or certificates of stock in the place of a
certificate or certificates theretofore issued by the Corporation, alleged to have been lost or
destroyed, upon receipt by the transfer agent of evidence of such loss or destruction, which may
be the affidavit of the applicant; a bond indemnifying the Corporation and any transfer agent and
registrar of the class of stock involved against claims that may be made against it or them on
account of the lost or destroyed certificate or the issuance of a new certificate, of such kind and
in such amount as the Board of Directors shall have authorized the transfer agent to accept
generally or as the Board of Directors or an authorized officer shall approve in particular cases;
and any other documents or instruments that the Board of Directors or an authorized officer may
require from time to time to protect adequately the interest of the Corporation. A new certificate
may be issued without requiring any bond when, in the judgment of the directors, it is proper to
do so.

3. Transfers of Stock Transfers of stock shall be made upon the books of the
Corporation: (1) upon presentation of the certificates by the registered holder in person or by
duly authorized attorney, or upon presentation of proper evidence of succession, assignment or
authority to transfer the stock, and upon surrender of the appropriate certificate(s), or (2) in the
case of uncertificated shares, upon receipt of proper transfer instructions from the registered
owner of such uncertificated shares, or from a duly authorized attorney or from an individual
presenting proper evidence of succession, assignment or authority to transfer the stock.

4. Holder of Record. The Corporation shall be entitled to treat the holder of
record of any share or shares of stock as the holder in fact thereof and accordingly shall not be
bound to recognize any equitable or other claim to or interest in such share on the part of any
other person whether or not it shall have express or other notice thereof, save as expressly
provided by the laws of the State of Delaware.
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Article V

Indemnification and Severance.

1. Right to Indemnification. The Corporation shall indemnify and hold harmless,
to the fullest extent permitted by applicable law as it presently exists or may hereafter be
amended, any person who was or is made or is threatened to be made a party or is otherwise
involved in any action, suit or proceeding, whether civil, criminal, administrative or investigative
(a "proceeding") by reason of the fact that he or she, or a person for whom he or she is the legal
representative, is or was a director, officer, employee or agent of the Corporation or is or was
serving at the request of the Corporation as a director, officer, employee or agent of another
corporation or of a partnership, joint venture, trust, nonprofit entity, or other enterprise, including
service with respect to employee benefit plans, against all liability and loss suffered and
expenses (including attorneys' fees) reasonably incurred by such person. The Corporation shall
be required to indemnify a person in connection with a proceeding (or part thereof) initiated by
such person only if the proceeding (or part thereof) was authorized by the Board of Directors of
the Corporation.

2. Prepayment of Expenses The Corporation shall pay the expenses (including
attorneys' fees) incurred by an officer or director of the Corporation in defending any civil,
criminal, administrative or investigative action, suit or proceeding in advance of its final
disposition, upon receipt of an undertaking by or on behalf of such director or officer to repay all
amounts advanced if it shall ultimately be determined that the director or officer is not entitled to
be indemnified. Payment of such expenses incurred by former directors and officers, or by any
other employees and agents of the Corporation, may be made by the Corporation, subject to such
terms and conditions as the General Counsel in his or her discretion deems appropriate.

3. Claims If a claim for indemnification or payment of expenses (including
attorneys' fees) under this Article is not paid in full within sixty days after a written claim
therefor has been received by the Corporation the claimant may file suit to recover the unpaid
amount of such claim and, if successful in whole or in part, shall be entitled to be paid the
expense of prosecuting such claim. In any such action the Corporation shall have the burden of
proving that the claimant was not entitled to the requested indemnification or payment of
expenses under applicable law.

4. Nonexclusivity of Right& The right conferred on any person by this Article V
shall not be exclusive of any other rights which such person may have or hereafter acquire under
any statute, provision of the Certificate of Incorporation, these By-laws, agreement, vote of
stockholders or disinterested directors or otherwise.

5. Other Indemnification. The corporation's obligation, if any, to indemnify any
person who was or is serving at its request as a director, officer, employee or agent of another
corporation, partnership, joint venture, trust, enterprise or non profit entity shall be reduced by
any amount such person may collect as indemnification from such other corporation, partnership,
joint venture, trust, non profit entity, or other enterprise.
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6. Amendment or Repeal Any repeal or modification of the foregoing
provisions of this Article V shall not adversely affect any right or protection hereunder of any
person in respect of any act or omission occurring prior to the time of such repeal or
modification.

7. Severance Any written agreement or any amendment of an existing written
agreement that provides for payments to a director, officer or other employee of the Corporation
or any subsidiary of the Corporation upon (i) a "change in control" of the Corporation or (ii) the
termination or constructive termination of the employment of such director, officer, or other
employee following a "change in control" of the Corporation, must be approved by (a) the
unanimous vote of the members of the committee of the Board of Directors which has the power
to recommend changes in the compensation of the senior management of the Corporation, if any,
and (b) a majority of the directors who are not employees of the Corporation or any subsidiary of
the Corporation. For the purposes hereof, a "change of control" of the Corporation shall mean
through (i) the accumulation by a person or group of related persons of 20% or more of the
Company's outstanding, capital stock and/or (ii) a change in the composition of a majority of the
Corporation's Board of Directors without the approval of the incumbent Board.

Article VI

Miscellaneous.

1. Delaware Office The address of the registered office of the Corporation in the
State of Delaware shall be at Corporation Trust Center, 1209 Orange Street, Wilmington, County
of New Castle, Delaware 19801 and the name of its registered agent at such address is
Corporation Trust Company.

2. Other Office& The Corporation may also have an office in the City and State
of New York, and such other offices at such places as the Board of Directors from time to time
may appoint or the business of the Corporation may require.

3. Seal The corporate seal shall be in the form adopted by the Board of Directors.
Said seal may be used by causing it or a facsimile thereof to be impressed or affixed or
reproduced or otherwise. The seal may be affixed by any officer of the Corporation to any
instrument executed by authority of the Corporation, and the seal when so affixed may be
attested by the signature of any officer of the Corporation.

4. Notice Whenever notice is required to be given by law, the Certificate of
Incorporation or these By-laws, a written waiver signed by the person entitled to notice, whether
before or after the time stated therein, shall be deemed equivalent to notice. Attendance of a
person at a meeting shall constitute a waiver of notice of such meeting except when the person
attends a meeting for the express purpose of objecting, at the beginning of the meeting, to the
transaction of any business because the meeting, is not lawfully called or convened.

S.  Amendments The Board of Directors shall have the power to adopt, amend or
repeal the Bylaws of the Corporation by the affirmative action of a majority of its members. The
By-laws may be adopted, amended or repealed by the affirmative vote of a majority of the stock
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issued and outstanding and entitled to vote at any regular meeting of the stockholders or at any
special meeting of the stockholders if notice of such proposed adoption, amendment or repeal be
contained in the notice of such special meeting.

6. Form of Records Any records maintained by the Corporation in the regular
course of its business, including its stock ledger, books of account, and minutes books, may be
kept on, or by means of, or be in the form of, any information storage device, or method
provided that the records so kept can be converted into clearly legible paper form within a
reasonable time. The Corporation shall so convert any records so kept upon the request of any
person entitled to inspect the same.

7. Checks All checks, drafts, notes and other orders for the payment of money
shall be signed by such officer or officers or agents as from time to time may be designated by
the Board of Directors or by such officers of the Corporation as may be designated by the Board
to make such designation.

8. Fiscal Year. The fiscal year shall begin the first day of January in each year.

17



PFIZER INC.

CORPORATE GOVERNANCE PRINCIPLES

Role and Composition of the Board of Directors

1. General. The Board of Directors, which is elected by the shareholders, is the ultimate
decision-making body of the Company, except with respect to those matters reserved to the
shareholders. It selects the Chief Executive Officer and other members of the senior management
team, which is charged with the conduct of the Company's business. Having selected the senior
management team, the Board acts as an advisor and counselor to senior management and
ultimately monitors its performance. The function of the Board to monitor the performance of senior
management is facilitated by the presence of non-employee Directors of stature who have
substantive knowledge of the Company's business.

2. Succession Planning. The Board also plans for succession to the position of Chief
Executive Officer as well as certain other senior management positions. To assist the Board, the
Chief Executive Officer annually provides the Board with an assessment of senior managers and
their potential to succeed him or her. He or she also provides the Board with an assessment of
persons considered potential successors to certain senior management positions.

3. Board Leadership. The independent Directors will annually elect a Chairman of the
Board, who may or may not be the Chief Executive Officer of the Company, based on the
recommendation of the Corporate Governance Committee as a result of its annual review of the
Company's Board leadership structure. If the individual elected as Chairman of the Board is the
Chief Executive Officer, the independent Directors shall also elect a Lead Independent Director. The
Chairman of the Board shall preside at all meetings of the shareholders and of the Board as a
whole, as well as over executive sessions of the independent Directors, and shall perform such
other duties, and exercise such powers, as from time to time shall be prescribed in the Company's
By-laws or by the Board of Directors; provided that the Lead Independent Director, if any, shall
preside over executive sessions of the Company's independent Directors. In addition, the Lead
Independent Director, if any, shall facilitate information flow and communication among the Directors
and perform such other duties as may be specified by the Board and outlined in the Charter of the
Lead Independent Director. The Board shall consider the rotation of the Lead Independent Director,
if any, at such intervals as the Board determines on the recommendation of the Corporate
Governance Committee.

4. Director Independence. It is the policy of the Company that the Board consist of a majority
of independent Directors. The Corporate Governance Committee of the Board has established
Director Qualification Standards to assist it in determining Director independence, which either meet
or exceed the independence requirements of the New York Stock Exchange ("NYSE") corporate
governance listing standards. The Board will consider all relevant facts and circumstances in making
an independence determination, and not merely from the standpoint of the Director, but also from
that of persons or organizations with which the Director has an affiliation.

5. Board Size. It is the policy of the Company that the number of Directors not exceed a
number that can function efficiently as a body. The Corporate Governance Committee periodically
considers and makes recommendations to the Board concerning the appropriate size and needs of
the Board. The Corporate Governance Committee considers candidates to fill new positions created
by increases in the size of the Board and vacancies that occur by resignation, by retirement or for
any other reason.



6. Selection Criteria. Candidates are selected for, among other things, their integrity,
independence, diversity of experience, leadership and their ability to exercise sound judgment.
Scientific expertise, prior government service and experience at policy:making levels involving
issues affecting business, govemment, education, technology, as well as areas relevant to the
Company's global business, are among the most significant criteria. Final approval of a candidate is
determined by the full Board.

7. Voting for Directors. In accordance with the Corporation's By-laws, unless the Secretary
of the Company determines that the number of nominees exceeds the number of Directors to be
elected as of the record date for any meeting of the shareholders, a nominee must receive more
votes cast for than against his or her election or re-election in order to be elected or re-elected to
the Board. The Board expects a Director to tender his or her resignation if he or she fails to
receive the required number of votes for re-election. The Board shall nominate for election or re-
election as Director only candidates who agree to tender, promptly following such person's failure
to receive the required vote for election or re-election at the next shareholder meeting at which
such person would face election or re-election, an irrevocable resignation that will be effective
upon Board acceptance of such resignation. In addition, the Board shall fill Director vacancies
and new directorships only with candidates who agree to tender, promptly following their
appointment to the Board, the same form of resignation tendered by other Directors in
accordance with this Corporate Governance Principle.

If an incumbent Director fails to receive the required vote for re-election, then, within 90 days
following certification of the shareholder vote, the Corporate Governance Committee will act to
determine whether to accept the Director's resignation and will submit such recommendation for
prompt consideration by the Board, and the Board will act on the Committee's recommendation.
The Corporate Governance Committee and the Board may consider any factors they deem
relevant in deciding whether to accept a Director's resignation.

Any Director who tenders his or her resignation pursuant to this provision shall not participate in the
Corporate Governance Committee recommendation or Board action regarding whether to accept
the resignation offer.

Thereafter, the Board will promptly disclose its decision-making process and decision regarding
whether to accept the Director's resignation offer (or the reason(s) for rejecting the resignation
offer, if applicable) in a Current Report on Form 8-K (or any successor report) furnished to the
Securities and Exchange Commission.

If each member of the Corporate Governance Committee fails to receive the required vote in
favor of his or her election in the same election, then those independent Directors who did receive
the required vote shall appoint a committee amongst themselves to consider the resignation
offers and recommend to the Board whether to accept them.

However, if the only Directors who receive the required vote in the same election constitute three
or fewer Directors, all Directors may participate in the action regarding whether to accept the
resignation offers.

8. Director Service on Other Public Boards. Ordinarily, Directors should not serve on more
than four other boards of public companies in addition to the Company's Board.

9. Former Chief Executive Officer as Director. Upon retirement from the Company, the
former Chief Executive Officer will not retain Board membership.
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10. Change in Director Occupation. When a Director's principal occupation or business

association changes substantially during his or her tenure as a Director, that Director shall tender his

or her resignation for consideration by the Corporate Governance Committee. The Corporate

Governance Committee will recommend to the Board the action, if any, to be taken with respect to

the resignation.

11. Director Compensation. The Corporate Governance Committee shall periodically review

the compensation of non-employee Directors.

12. Ownership Requirement. Each non-employee Director is required to hold at least
$550,000 worth of Pfizer stock while serving as a Director of the Company. For purposes of
satisfying these requirements, (a) a Director's holdings of the Company's stock shall include, in
addition to shares held outright, units granted to the Director as compensation for Board service and
shares or units held under a deferral or similar plan and (b) each such unit shall have the same
value as a share of the Company's common stock. A Director will have five years from the date of
(a) his or her first election as a Director or (b) if later, an increase in the amount of Pfizer stock
required to be held, to satisfy this ownership requirement

13. Director Retirement. Directors are required to retire from the Board when they reach
the age of 73; a Director elected to the Board prior to his or her 73rd birthday may continue to
serve until the annual shareholders meeting coincident with or next following his or her 73rd
birthday. On the recommendation of the Corporate Governance Committee, the Board may
waive this requirement as to any Director if it deems such waiver to be in the best interests of the
Company.

14. Annual Board and Committee Self-Evaluation. The Board (under the supervision of the
Corporate Govemance Committee) and each Committee will conduct a self-evaluation of their
performance at least annually.

15. Term Limits. The Board does not endorse arbitrary term limits on Directors' service, nor
does it believe in automatic annual re-nomination until Directors reach the mandatory retirement
age. The Board self-evaluation process is an important determinant for continuing service.

16. Committees. It is the general policy of the Company that all major decisions be considered
by the Board as a whole. As a consequence, the Committee structure of the Board is limited to those
Committees considered to be basic to, or required or appropriate for, the operation of the Company.
Currently these Committees are the Executive Committee, Audit Committee, Compensation
Committee, Corporate Governance Committee, Regulatory and Compliance Committee and
Science and Technology Committee.

The members and chairs of these Committees are recommended to the Board by the
Corporate Govemance Committee. The Audit Committee, Compensation Committee and Corporate
Governance Committee are made up of only independent Directors. In addition to the requirement
that a majority of the Board satisfy the independence standards noted above in Paragraph 4,
Director Independence, members of the Audit Committee also must satisfy an additional NYSE
independence standard. Specifically, they may not accept directly or indirectly any consulting,
advisory or other compensatory fee from Pfizer or any of its subsidiaries other than their Director
compensation. As a matter of policy, the Board also will apply a separate and heightened
independence standard to members of both the Compensation and Corporate Governance
Committees. No member of either Committee may be a partner, member or principal of a law firm,
accounting firm or investment banking firm that accepts consulting or advisory fees from Pfizer or
any of its subsidiaries. The Board also will apply any heightened independence standards
applicable to members of those Committees pursuant to NYSE requirements.

-3-



The Board shall consider the rotation of committee assignments and of Committee Chairs at
such intervals as the Board determines on the recommendation of the Corporate Governance
Committee. Consideration of rotation shall seek to balance the benefits derived from continuity and
experience, on the one hand, and the benefits derived from gaining fresh perspectives and
enhancing Directors' understanding of different aspects of the Company's business and enabling
functions.

17. Director Orientation and Continuing Education. In furtherance of its policy of having
major decisions made by the Board as a whole, the Company has afull orientation and continuing
education process for Board members that includes extensive materials, meetings with key
management and visits to Company facilities.

18. Chief Executive Officer Performance Goals and Annual Evaluation. The
Compensation Committee is responsible for setting annual and long-term performance goals for the
Chief Executive Officer and for evaluating his or her performance against such goals. The
Committee meets annually with the Chief Executive Officer to receive his or her recommendations
conceming such goals. Both the goals and the evaluation are then submitted for consideration by
the independent Directors at a meeting or executive session of that group. The Committee then
meets with the Chief Executive Officer to evaluate his or her performance against such goals.

19. Senior Management Performance Goals. The Compensation Committee also is
responsible for'setting annual and long-term performance goals and compensation for the direct
reports to the Chief Executive Officer. These decisions are approved or ratified by action of the
independent Directors at a meeting or executive session of that group.

20. Communication with Stakeholders The Chief Executive Officer is responsible for
establishing effective communications with the Company's stakeholder groups, i.e., shareholders,
customers, Company associates, communities, suppliers, creditors, governments and corporate
partners.

It is the policy of the Company that management speaks for the Company. This policy does not
preclude non-employee Directors, including the Chairman of the Board (if the Chairman is a non-
employee Director) or the Lead Independent Director, from meeting with shareholders, but it is
suggested that in most circumstances any such meetings be held with management present.

21. Annual Meeting Attendance. All Board members are expected to attend our Annual
Meeting of Shareholders unless an emergency prevents them from doing so.

Board Functions

22. Agenda. The Chief Executive Officer, with approval from the Chairman of the Board (if the
Chairman is a non-employee Director) or the Lead Independent Director, shall set the agenda for
Board meetings with the understanding that the Board is responsible for providing suggestions for
agenda items that are aligned with the advisory and monitoring functions of the Board. Agenda items
that fall within the scope of responsibilities of a Board Committee are reviewed with the chair of that
Committee. Any member of the Board may request that an item be included on the agenda.

23. Board Materials. Board materials related to agenda items are provided to Board members
sufficiently in advance of Board meetings to allow the Directors to prepare for discussion of the items
at the meeting.

24. Board Meetings. At the invitation of the Board, members of senior management
recommended by the Chief Executive Officer shall attend Board meetings or portions thereof for the
purpose of participating in discussions. Generally, presentations of matters to be considered by the
Board are made by the manager responsible for that area of the Company's operations.
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25. Director Access to Corporate and Independent Advisors. In addition, Board members
have free access to all other members of management and employees of the Company and, as
necessary and appropriate, Board members may consult with independent legal, financial,
accounting and other advisors to assist in their duties to the Company and its shareholders.

26. Executive Sessions. Executive sessions or meetings of non-employee Directors without
management present are held regularly (at least four times a year) to review the report of the
independent registered public accounting firm, the criteria upon which the performance of the Chief
Executive Officer and other senior managers is based, the performance of the Chief Executive
Officer against such criteria, the compensation of the Chief Executive Officer and other senior
managers, and any other relevant matters. Meetings are held from time to time with the Chief
Executive Officer for a general discussion of relevant subjects.

Committee Functions

27. Independence. The Audit, Compensation and Corporate Govemance Committees consist
only of independent Directors. A majority of the members of the Regulatory and Compliance
Committee must be independent Directors.

28. Meeting Conduct The frequency, length and agenda of meetings of each of the
Committees are determined by the chair of the Committee. Sufficient time to consider the agenda
items is provided. Materials related to agenda items are provided to the Committee members
sufficiently in advance of the meeting where necessary to allow the members to prepare for
discussion of the items at the meeting.

29. Scope of Responsibilities. The responsibilities of each of the Committees are determined
by the Board from time to time.

Policy on Poison Pills

30. Expiration of Rights Agreement. The Board amended Pfizer's Rights Agreement, or
"Poison Pill," to cause the Agreement to expire on December 31, 2003. The term Poison Pill refers
to a type of shareholder rights plan that some companies adopt to provide an opportunity for
negotiation during a hostile takeover attempt.

The Board has adopted a statement of policy that it shall seek and obtain shareholder approval
before adopting a Poison Pill; provided, however, that the Board may determine to act on its own to
adopt a Poison Pill, if, under the circumstances, the Board, including the majority of the independent
members of the Board, in its exercise of its fiduciary responsibilities, deems it to be in the best
interest of Pfizer's shareholders to adopt a Poison Pill without the delay in adoption that would come
from the time reasonably anticipated to seek shareholder approval.

If the Board were ever to adopt a Poison Pill without prior shareholder approval, the Board
would either submit the Poison Pill to shareholders for ratification, or would cause the Poison Pill to
expire within one year.

The Corporate Governance Committee will review this Poison Pill policy statement on an
annual basis, including the stipulation which addresses the Board's fiduciary responsibility to act in
the best interest of the shareholders without prior shareholder approval, and report to the Board any
recommendations it may have conceming the policy.

Periodic Review of Corporate Governance Principles

31. These principles are reviewed by the Board at least annually.
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