
UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

WASHINGTON, D.C. 20549.3010

DIVISION OF
CORPORATION FINANCE

Februar 20, 2009

Matthew Lepore
Vice President and Chief Counsel,
Corporate Governance
Pfizer Inc.
235 East 42nd Street
New York, NY 10017-5755

Re: Pfizer Inc.
Incoming letter dated December 19, 2008

Dear Mr. Lepore:

Ths is in response to your letters dated December 19,2008, Februar 18, 2009,
and Februar 19, 2009 concernng the shareholder proposal submitted to Pfizer by
Legal & General Assurance (Pensions Management) Limited. We also have received a
letter on the proponent's behalf dated Januar 9, 2009. Our response is attached to the
enclosed photocopy of your correspondence. By doing ths, we avoid having to recite or
sumarize the facts set forth in the correspondence. Copies of all of the correspondence
also wil be provided to the proponent.

In connection with this matter, your attention is directed to the enclosure, which
sets forth a brief discussion of the Division's informal procedures regarding shareholder.
proposals.

Sincerely,

 
 

Senior Special Counsel

Enclosures

cc: Cornsh F. Hitchcock

Hitchcock Law Firm PLLC
1200 G Street, NW
Suite 800
Washigton, DC 20005



Response of the Offce of Chief Counsel
. Division of Corporation Fiance

Re: Pfizer Inc. .
Incoming letter dated December 19, 2008

The proposal relates to the chairman ofthe board.

Februar 20, 2009

There appears to be some basis for your view that Pfizer may exclude the
proposal under rule 14a-8(f). We note that the proponent appears to have failed to
supply, within 14 days of receipt of Pfizer's request, documentar support sufficiently
evidencing that it satisfied the minimum ownership requirement for the one-year period.
requied by rule 1 4a-8(b). Accordingly, we wil not recommend enforcement action to
the Commission if Pfier omits the proposal from its proxy materials in reliance on rules
14a-8(b) and 14a-8(f).

Sincerely,

 
Matt S. McNair
Attorney-Adviser



DIVISION OF CORPORATION FINANCE 
INFORM PROCEDURES REGARDING SHAREHOLDER PROPOSALS
 

The Division of Corporation Finance believes that its responsibility with respect to 
matters arsing under Rule 14a-8 (17 CFR 240. 
 14a-8), as with other matters 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 paricular 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 furnshed by the proponent or the proponent's representative. 

Although Rule 14a-8(k) does not require any communcations from shareholders to the 
Commission's staff, the staffwil always consider information concernng 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 staffs and Commission's no-action responses to 
Rule 14a-8G) 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 cour such as a u.s. District Cour can decide whether a company is obligated
 

to include shareholder proposals in its proxy materials: Accordingly a discretionar 
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 cour, should the management omit the proposal from the company's proxy 
materiaL. 



Pfizer Inc. 
235 East 42nd Street 

New York, NY 10017-5755 

.. .­

....,..". .	 Mattew Leore
 
Vice President, Chef Counsel-Corporate Governce
 
Assistat General Counel 

Februar 19, 2009
 

VI E-MAIL
 
Offce of Chef Counel 
Division of Corporation Finance 
Securties and 
 Exchange Commission 
100F Street, NE 
Washigton, DC 20549 

Re: Pfizer Inc. 
Withdrawal olNo-Action Requests Regarding the Shareholder
 
Proposal of John Chevedden (Mark Filberto)
 
Exchange Act 011934-Rule 14a-8
 

Dear Ladies and Gentlemen: 

On December 19,2008, we 
 submitted to the staff of the Division of 
 Corporation Finance 
(the "Staff') two no-action requests relating in par to the abilty of 
 Pfizer Inc. (the "Company") ,¡ 

to exclude from its proxy materials for its 2009 Anual Meeting of Shareholders a shareholder 
proposal entitled "Independent Board Chairman" (the "Proposal") submitted by John Chevedden 
in the name of Mark Filberto as general parer of Palm Garden Parters LP pursuant to Rule 
14a-8 under the Exchange Act of i 934. The first no-action request set fort the bases for our 
view that the Proposal is excludable under Rule 14a-8(b), Rule 14a-8(f)(1) and Rule 14a-8(i)(II) 
(and also addressed a substantially duplicative proposal submitted by a different shareholder 
proponent) (the "First Request"). The second no-action request set forth the bases for our view 
that the Proposal (along with two other shareholder proposals submitted by John Chevedden in 
the name ofWillaiï1 Steiner and Nick Rossi, respectively) is excludable under Rule 14a-8(c)and 
Rule 14a-8(b) (the "Second Request"). 

Enclosed is a letter transmitted to the Company on Februar 18, 2009, confrming the 
withdrawal of the Proposal. See 
 Exhbit A. Accordigly, in reliance on ths letter attached 
hereto as Exhibit A, we hereby withdraw the First Request and the Second Request each to the 
extent that they relate to the ProposaL. 
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Please do not hesitate to call me at (212)733-7513 or Amy L. Goodman at Gibson, Dun 
& Crutcher LLP at (202) 955-8653 with any questions in ths regard. .
 

Sincerely, 

lMdi lirA I ør 
Mattew Lepore
 
Vice President and Chief Counsel,
 
Co~orate Goverance 

Enclosures 

cc: John Chevedden
 
Mark Filiberto, General Parer, Pal Garden Parers LP 

i 00606086_ 4.DOC 
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Pfizer Inc, 
235 East 42nd Street 
New York, NY 10017-5755 

. Mattew Lepore 
Vice President, Chief Counsel-Corprate Governce 
Assistant General Counel 

Februar 18, 2009
 

VIA E-MAIL 
Offce of Chief Counsel 
Division of Corporation Finance 
Securties and Exchange Commission 
100 F Street, NE 
Washington, DC 20549 

Re: Pfizer Inc. 
Supplemental Letter Regarding Shareholder Proposal of Legal & General 
Assurance (pensions Management) Limited 
Exchange Act of 1934-Rule 14a-8 

Dear Ladies and Gentlemen: 

On December 19,2008, Pfizer Inc. (the "Company") submitted a letter (the "No-Action 
Request") notifying the staff of the Division of Corporation Finance (the "Staff') of the 
Securties and Exchange Commission that the Company intends to omit from its proxy statement 

Shareholders (collectively, the "2009 Proxyand form of proxy for its 2009 Anual Meeting of 


Matenals") a shareholder proposal (the "Proposal") and statements in support thereof received 
from Legal & General Assurance (pensions Management) Limited ("L&G"). The Proposal 

Directors "establish a policy whereby, whenever possible,requests that the Company's Board of 

Executive Officer shall be separate,the roles ofChaIran of the Board of Directors and Chief 

the Companysuch that an independent director who has not served as an executive offcer of 


the Board."shall serve as Chairman of 


that the Proposal may be excluded from theThe No-Action Request indicated our belief 


2009 Proxy Matenals in reliance on Rule 14a-8(b) and Rile 14a-8( f)(l) because L&G failed to 
supply the requisite proof of continuous stock ownership in response to the Company's proper 
request for that information. As stated in the No-Action Request, L&G did not include with the 

Rule 14a-8(b).Proposal evidence demonstrating satisfaction ofthe ownership requirements of 


Furhermore, the Company's stock records did not indicate that L&G was the record owner of a 
Rule 14a-8(b).suffcient number of Company shares to satisfy the ownership requirements of 


Accordingly, the Company sent a letter notifying L&G of the requirements of Rule 14a-8 and 
how L&G could cure the procedural deficiency; specifically, that a shareholder must satisfy the 
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ownership requirements under Rule 14a-8(b) (the "Deficiency Notice"). In response, L&G 
provided an e-mail message from Citiban (the "Citiban E-mail"), dated October 31,2008,
 

the Company's securties. However,
purorting to demonstrate L&G's continuous ownership of 


for the reasons set fort in the No-Action Request, ths response was insufficient to establish the 
requisite ownership of Company shares under Rule i 4a-8(b). 

Subsequently, on Janua 9, 2009, L&G's counsel submitted a letter to the Staff 
the Response Letter isresponding to the No-Action Request (the "Response Letter"). A copy of 


attached hereto as Exhbit A. The Response Letter argued that L&G satisfied the ownership 
requiements of Rule 14a-8(b) because: (1) L&G was a record holder of a sufficient number of 
Company shares; (2) L&G's ownership can be verified because it fies Form 13F on a quarerly 
basis; and (3) L&G is an index fud. We wrte supplementally to respond to each of the these 
assertions. 

First, the Response Letter argues that "L&G meets the mium ownership qualifications 
as a record holder." However, L&G is not a record holder of Company shares. Rule i 4a-8(b )(2) 
states that one way for a proponent to demonstrate sufficient ownership to submit a proposal is if 
the proponent is a "registered holder" of the company's securties, which means the proponent's 
"name appears in the company's records as a shareholder." As discussed in the No-Action 

its ownership of theRequest, L&G submitted the Proposal without any documentar evidence of 


Company's shares. Furher, the Company reviewed its stock records, which did not indicate that 
L&G was the record owner of suffcient shares to satisfy the ownership requirements of 
Rule 14a-8(b). Since its name does not appear in the Company's records as a shareholder, L&G 
is not a record holder of Company shares. In addition, the Company's correspondence with 
L&G fuer clarfies that L&G is not a record holder of Company shares. Specifically, in 
response to the Deficiency Notice, L&G submitted the Citiban E-mail, which states that the 
Company's shares are registered to Citiban. See Exhibit B. Moreover, the No-Action Request 
references the shares being held by L&G PENS MGT N AMER INEX FUN DE E. As set 
forth in Exhibit B. this is the name ofCitiban's account and is not found in the Company's 
ledger of registered holders. Thus, Citiban, and not L&G, is the record holder of the 

Company's shares. See Berlin v. Emerald Partners, 552 A.2d 482,494 (Del. 1989) ("Shares of 
publicly traded corporations are often held in the names of brokers or fiduciares. . . for the 

record.").account ofthe beneficial owner. The brokers or fiduciares are the stockholders of 


Second, the Response Letter asserts that L&G meets the ownership requirements of 
Rule 14a-8(b) because it is "an 'institutional investment manager' that files a Form 13F each 
quarer to identify its holdings in specific companies, including Pfizer." However, Form 13F 

Rule 14a-8(b). In ths regard, 
Rule 14a-8(b) states that when a proponent is not a record holder, the proponent can satisfy the 
filings canot be used to satisfy the ownership requirements of 


the proponent files "a Schedule 13D, Schedule 13G, Form 3, Form 4ownership requirements if 


to those documents or updated forms. . . ." Form 13F filings are 
not among the forms listed as a method of proving ownership sufficient to meet the requirements 
and/or Form 5, or amendments 
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of Rule 14a-8(b). hi this regard, Form 13F is used to report information regarding a manager's 
"investment discretion," as defined by Securties Exchange Act Section 3(a)(35). See Securties . 
Exchange Act Rule 13f-L. For ths reason, the Stafhas distiguished Form 13F from 
Schedules 13D and 13G for puroses of identifyng beneficial owners. When asked if a 
company must consider Form 13F reports for puroses of identifyig beneficial owners under 
Item 403 Regulation S-K, the Staffhas stated that Form 13F report of "investment discretion" 
are not the same as Schedule 13D and Schedule 13G reports of "beneficial ownership" and 
"investment managers subject to Form 13-F reporting would also have to file Schedule 13D or 

their interest in the securities constituted beneficial ownership." SEC DivisionSchedule 13G if 


of Corporation Finance Compliance & Disclosure hiterpretations Section 229.02 
(Mar. 13,2007). Thus, L&G's quarerly Form 13F filings do not constitute proof of ownership 

Rule 14a-8(b).suffcient to meet the requirements of 


Third, the Response Letter argues that L&G meets the ownership requiements of 
Rule 14a-8(b) because it is an index fud, statig that "(b )y their very natue, index fuds are 
passive investors and are obliged to maintain their positions in specific equities." However, 
Rule 14a-8(b) does not make any exceptions to its minimum ownership requiements for shares 
held by an index fud. hi fact, the Staf on several previous occasions has concured with a
 

Rule 14a-8(b) were not met when the 
proponent was an index fud. See, e.g., Morgan Stanley (avaiL. Dec. 20,2004) (concurrg in the 
exclusion of a proposal submitted on behalf of the United Association S&P 500 hidex Fund 
when there was insufficient evidence that the fud met the ownership requirements of 

company's argument that the ownership requirements of 


Rule 14a-8(b)); The Gap, Inc. (avaiL. Mar. 3,2003) (permttg the exclusion ofa proposal 
the United Association S&P 500 hidex Fund when the fud failed tosubmitted on behalf of 


establish continuous ownership of company shares for one year prior to its submission of the 
proposal, as required by Rule 14a-8(b)); Humana Inc. (avaiL. Feb. 24, 1999) (permittng the 

New York LongView Collection 
hivestIent Fund, an S&P 500 index fud, when the proponent failed to provide documentation 
exclusion of a proposal submitted by the Amalgamated Ban of 


Rule 14a-8(b)). Thus, the fact that 
L&G is an index fud does not exempt it from meeting the ownership requirements of 
Rule 14a-8(b). 

indicating that it satisfied the ownership requiements of 


Accordigly, based upon the foregoing analysis, and our arguents set fort in the 

No-Action Request, we reiterate our request that the Staff concur that the Company may exclude 
the Proposal under Rule 1 4a-8(b) and Rule 14a-8( f)(I). Puruant to Rule 14a-8G), we have 
concurently sent a copy of 
 ths correspondence to L&G. We would be happy to provide you 
with any additional information and anwer any questions that you may have regardig ths 
subject. 
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Ifwe can be of any fuer assistance in ths matter, please do not hesitate to call me at 
(212) 733-7573 or Amy L. Goodman at Gibson, Dun & Crutcher LLP at (202) 955-8653. 

Sincerely, 

~ ~ /en

Matthew Lepore 
Vice President and Chief Counsel, 
Corporate Governance 

A WS/tss 
Enclosures 

cc: Bary Holman, Legal & General Assurance (pensions Management) Limited
 

Cornsh F. Hitchcock, Attorney at Law 

i 00585837_ 4.DOC 
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HITCHCOCK LAw FIRM PLLC 
1200 G STREET, NW · SUITE 800 

WASHINGTON, D.C. 20005
 

(202) 489-4813 · FAX: (202) 315-3552 

CORNISH F. HITCHCOCK 
E-MAIL: CONH(gHrrCHLAW.COM 

9 January 2009 

Offce of the Chief Counsel
 
Division of Corporation Finance
 
Securties & Exchange Commission 
100 F Street, NE
 
Washington, DC 20549
 

By courier and e-mail (shareholderproDosals(šsec.e'Ov)
 

Dear Counsel:
 

I have been asked to respond to the letter from Pfizer Inc. dated 19 December 
2008 that advises the Division of Pfzer's intent to omit from its 2009 proxy materi­
als a shareholder proposal (the "Proposal") submitted by Legal & General Assur­
ance (Pensions Management) Limited. The Proposal appears as Exhibit A to 
Pfizer's letter and is cited therein as the "First ProposaL." 

with respect to the
Pfizer's letter asks the Division to grant no-action relief 


Proposal on technical grounds. For the reasons set forth below, we submit that 
Pfizer has not cared its burden of showing that the Proposal may be excluded from


this letter by messenger and
Pfizer's proxy materials. We are filing six copies of 


the Division's
 
submitting it via e-mail as welL. Our fax number for receipt of 


response appears above.
 

The Proposal and Pfzer's Objections. 

The Proposal is straightforward. It asks Pfizer's board of directors to adopt a
the board of directors and

policy that, whenever possible, the roles of chairman of 


chief executive offcer should be separate, such that an independent director who 
the Company shall serve as chairan.
has not served as an executive offcer of 


There is an exception to the extent that compliance would breach any contractual 
obligations in effect at the time of the 2009 shareholder meeting. 

Pfizer raises no objection to the content of the Proposal, nor indeed could it do 
so, since the Proposal is similar to those offered at a number of other companies 
over the years. Instead, Pfizer focuses on the process surounding the submission of 
this Proposal, arguing that the Proposal is fataly flawed because there was no proof 
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Pfzer common stock for one yearof continuous ownership of at least $2000 worth of 


before the submission date, as required in Rule 14a-8(b). Pfizer claims as well that 
there was an inadequate response to Pfizer's request for additional information on 
this score, thus warranting exclusion under Rule 14a-8(t)(1). 

We discuss below the specific facts cited by Pfizer in conjunction with the 
applicable legal standards under Rule 14a-8(b). As that discussion will ilustrate,

what took place here, and there arePfizer's letter provides an incomplete account of 


several reasons why the submissions were sufcient. Moreover, the no-action
 

letters cited by Pfizer deal with situations that are far removed from the present 
facts, in that there was a submission by a record holder that has plainly held more 
than $2000 for more than one year prior to submission. None of the no-action 
letters cited by Pfizer deal with that situation, nor do they deal with a situation 
where the proponent holds some of its shares through an index fund - which by its 
very nature is not engaged in actively trading shares in a given company. For these 
and other reasons set forth below, Pfizer's objections should be rejected. 

Pertinent Facts.
 

theLegal & General Group ("L&G"), one of
The proponent is a subsidiar of 


largest investment management firms in the United Kingdom; L&G's shares are
the FTSE 100 

traded on the London Stock Exchange, and it is a component of 


index.! L&G is also one of the 30 largest money managers in the world, with assets 
comparable in size to Credit Suisse and Wellngton Management and larger than 
some other well-known fud managers such as TIA-CREF or T. Rowe Price.2 

The cover letter submitted with the Proposal, dated 17 October 2008,
 

identified the proponent as both the record holder and the beneficial owner of 
2,193,973 shares, adding that it had beneficially owned more than $2000 worth of 
Pfizer common stock for more than one year and intended to continue ownership 
through the date ofPfizets annual meeting (Pfizer Ex. A). 

Pfzer responded with a form letter dated 29 October 2008 (and received two
 

days later) requesting proof of continuous ownership of at least $2000 worth of 
Pfzer common stock for at least a year prior to the submission date (Pfzer Ex. C). 

1 L&G's subsidiares are identified in note 45 of L&G's most recent annual report, see 

http://ww.1egalandgeneralgroup.comlara_2007/groupfinancialstatements/notes41-49/subsidiares.ht 
ml, reproduced as Exhbit 1. 

2 These data are taken from a Pensions & Investment/atson Wyatt surey of 
 the world's 

300 largest managers as of 31 December 2007, published at p. 24 of the Databook in the 22 December 
2008 issue of Pensions & Investments magazine. 
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In response L&G's Barr Holman, Managing Director (Index Funds), advised 
Pfizer's Suzanne Y. Rolon: "It came as some surrise that you were unable to 

your more signficant shareholders as we 
curently hold over 24.5 milion of your common stock across all the funds that we 
manage. Your records wil no doubt confrm that we have been a signficant 
shareholder for a number ofyears."3 Mr. Holman attached an e-mail indicating 

identif that Legal & General was one of 


that 2.1 milion of that 24.5 milion shares were held by Citibank under the account
 

name ofL&G PENS MGT N AMR INEX FUND.4 Mr. Holman asked Pfizer's Ms. 
Rolon "if you require Citibank to wrte to you directly with this, or any other 
information, as proof of ownership."5 Mr. Rolon requested no fuher information, 
responding to L&G with a simple "Thank yoU."6
 

Discussion. 

Pfizer argues that L&G's submission fails to satisfy Rule 14a-8(b)(1), which 
sets out eligibilty requiements for proponents of shareholder resolutions, including 
(a) a holding of at least $2000 or 1% of the company's securities (b) for a period of 
one year prior to the submission of the proposal and (c) an intent to maintain the 

the annual meeting.minimum holding through the date of 


Rule 14a-8(b)(2) contemplates that proposals may be submitted by either the 
record owner or the beneficial owner of the shares, and the evidentiary standards 
,are somewhat different. A record holder is not required to submit proof of owner­
ship, because in theory "the company can verify your eligibilty on its own." For 
beneficial ownership, a letter from a bank or broker is required or, in the alterna­
tive, submission of certin forms attesting to ownership. 

whetherL&G's submission to Pfzer was more than satisfactory, regardless of 


L&G is viewed either as a record holder or as a beneficial holder. We take the 
record holder aspect first. 

The 24,500,000 shares cited by Mr. Holman were, at the time of submission, 
worth approximately $416,500,000. This level of ownership was and is easy enough 
to verify. L&G has for years filed a quarterly Form 13F Holdings Report as an 
"institutional investment manager," which is defined as an entity that exercises 

3 Pfizer Ex. E: E-mail from Barry Holman to Suzanne Y. Rolon (13 October 2008, 8:10 AM). 

4 Pfzer Ex. E: E-mail from Craig Murray to Barr Holman, transmitted to Pfer's Suzane 

Y. Rolon (31 October 2008, 7:10 AM). 

5 Pfzer Ex. E: E-mail from Bar Holman to Suzanne Y. Rolon (31 October 2008, 8:10 AM).
 

6 Pfer Ex. E: E-mai from Suzane Y. Rolon to Bar Holman (31 October 2008, 10:51 AM).
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investment discretion over $100,000,000 or more in Section 13(0 securties See 15 
U.S.C. § 78m(f)(1), (5). Institutional investment managers either invest in, or buy 
and sell, securties for their own account. This category includes bans, insurance 
companies, and broker/dealers, as well as corporations and pension funds that 
manage their own investment portfolios. See 15 U.S.C. §§ 78c(a)(9), 78m(f). A 
review of L&G's Form 13F Holdings Reports would have disclosed no fewer than 
17,500,000 Pfzer shares reported by L&G in each of the four quarers prior to the 
submission date of the Proposal. See Legal & General Group Form 13F reports, 
fied 9 November 2007,14 February 2008,14 May 2008 and 13 August 2008. 
Copies of the pertnent portions are attached as Exhibit 2.7
 

There can thus be little doubt that L&G meets the minimum ownership 
Pfizer had any questions as to 

ownership, there was ample time to raise (and resolve) them within the 14-day 
qualifications as a record holder. Moreover, if 


window created by Rule 14a-8(f) to address ownership issues. Instead, and for 
reasons we cannot fathom, Pfizer chose to send L&G an-email thankng it for its 
submission, only to tur around and embark on the present game of"gotcha." 

Pfizer's letter never addresses the record holder aspect of L&G's reply, and it 
is not clear why Pfizer is so eager to deny L&G's position as a Pfizer shareholder. 
Pfzer's effort to challenge L&G's bona fides is surprising and is contrar to the 
reasons why eligibility criteria were imposed in the first place. 

Rule 14a-8(b) was adopted in 1983 to deal with a specific situation, namely, 
shareholders who bought as little as one share just prior to the deadline for submit­
ting a shareholder proposal and who then used that leverage to compel the inclu­
sion of a proposal in the company's proxy. As the Commission explained in adopt­

the securty holdering the new monetar and one.;year thresholds: "rA)buse of 


proposal rue could be curailed by requiring shareholders who put the company 
including a proposal in a proxy statementand other shareholders to the expense of 


to have some measured economic stake or investment interest in the corporation." 
Amendments to Rule 14a-B Under the Securities Exchange Act of 1934 Relating to 
Proposals by Security Holders, Release No. 34-20091, 48 FED. REG. 38218, 38219 (23 

August 1983). Here, by contrast, there can be no question about "abuse" coming 
from a shareholder with no "measured economic stake or investment interest in" 
Pfizer. 

We turn now to the second aspect ofL&G's reply, which is the focus of 
Pfizer's letter. L&G identified out ofL&G's 24,500,000 shares a specific fund 

Pfizer stock. Mr. Holman's initial letter cited L&G's 
record and beneficial ownership of these shares for more than a one-year period, 
holding 2,100,000 shares of 


7 L&G's most recent Form 13F, fied on 12 November 2008, shows that L&G has continued to 

maitai a position of over 23,000,000 shares of Pfzer stock.
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and when challenged, he indicated that the fuds were held in an index fund known 
as the "L&G Pens Mgt N Amer Index Fund," a point confrmed by Citibank. 

Pfizer regarded this showing as inadequate because Citibank's e~mail of 31 
October 2008 addressed L&G's then-current holdigs and did not cover the one-year 
period prior to 17 October 2008, the date of submission. The principal flaw with 
this arguent is Pfizer's refusal to acknowledge that L&G is operating an index 

fund, which means that it could not liquidate its position in Pfizer. 

Pfzer's concern, as we understad it, is that without a more detailed sub­
mission about these 2,100,000 shares, L&G might have violated the holding

its 2,100,000 shares - and then 
bought those shares back - in the one year period prior to submission of the L&G 
proposaL. This is utterly ilogical, and Pfizer appears to have confused an index 
fund with day trading. 

requirements by sellng all (or all but $1999) of 


In the final analysis, Pfzer's arguent for exclusion relies on varous no­
action letters involving individual shareholders who are told that their submission 
is insuffcient, who respond with a broker letter identifng the individual's cuent 
holdings, and who are told that the broker letter is inadequate because it failed to 
identify the holdings on the submission date and the preceding one-year period. 
E.g., McClatchy Co. (1 February 2008); D.R. Horton, Inc. (21 November 2008). 
L&G's submission is materially different from the no-action letters cited by Pfzer 
involving Rules 14a-8(b) and (f) in three principal respects. 

First, none of the proponents in those letters was a record holder of shares in 
the company. Thus, whatever concerns about continuous or sufcient ownership
 

may arse when an individual holds through a bank or broker, those concerns are 
not present here. 

Second, we deal with a record holder who is also an "institutional investment 
manager" that fies a Form13F each quarter to identify its holdings in specific 
companes, including Pfizer. Once again, we have found no letters in which the 
proponent of a challenged resolution is an institutional investment manager, whose 
holdings and long-term commitment can be easily verified. 

the proponents whose proposals were excluded under Rules 
14a-8(b) and (f) was an index fund. By their very nature, index funds are passive 

Third, none of 


investors and are obliged to maintain their positions in specific equities. They are 
not going to be liquidating (and then re-acquiring) positions in paricular stocks on 
a short-term basis. As a result, there cannot be even a remote concern about a 
break in ownership durng the year prior to submission of a shareholder proposal. 

In short, Pfizer's objections have nothig to do with the reasons why the 
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Commission adopted eligibilty requirements in the first place, and the letters cited 
by Pfzer involve wholly different facts than what we have here. L&G is an indexed, 
substantial and long-term investor that is entitled under Rule 14a-8 to raise 
governance issues with its fellow Pfizer shareholders. 

Conclusion. 

For these reasons, Pfizer has failed to car its burden of justifyng exclusion 
of this Proposal, and we respectfully ask the Division to advise Pfizer that its 
request for no-action relief is denied. 

you for your consideration of these points. Please do not hesitate toThank 

contact me if there is any fuher information that can be provided. 

Very truly yours, 

/s/ 

Cornsh F. Hitchcock 

cc: Amy W. Schulman, Esq.
 
Amy L. Goodman, Esq. 
Mr. Barr Holman 



EXHmIT B
 



From: Murry, Craig (craig.murray~lgim.co.ukl 

Sent: Friday, October 31,20087:10 AM
 

To: Holman, Barr
 

Subject: FW: Pfizer Inc Com US$ 0.05 - Confirmation of holdings/registration 

Hello Bar, 

Furer to the query you have rased with Kelly Spiteri regardi the registr ofPfizr Inc Com US$ 0.05 under account
 

Plea fid below electronic confiation from our Client Account Manager at Citiban as to how these shares are registered
 

(which matches the details in quar).
 

Please feel free to contact me directly should require any fuer information. 

Regards, 

Crg Mury 
Client Support 
Legal & Genera Investment Management 
* Telephone: 00 44 (0)20 3124 3735
 

* Fax: 00 44 (0)20 7634 0860
 

* Email: craig.mury~lgim.co.uk
 

---Origial Message----


From: Stewar Matt (m¡llto:niatt,ste'i.!~ti.coml 
Sent: 3 i October 2008 11 :02
 

To: Mury, Crag
 
Ce: clientservces.iondon~citi.com 

holdings/registrtion 
Subject RE: Pfir Inc Com US$ 0.05 - Confiation of 


Craig, hi
 
- The account name is: L&G PENS MGTN AMER INEX FUN 

Citi reflect 2, i 92,973 units in DTC. Citi 908 ale .
 
DE E Regards Mat
 

--.-Orgial Message-----


From: Mury, Crig (mailto:crag.muryCIirco.ukl
 

2008 10:59Sent: 31 October 


To: Stewar Matt (CMB-GTS) ,\, 

Cc: clientservice.iondon~citi.com ,
 
holdigs/regitrtion

Subjec: Pfir Inc Com US$ 0.05 - Confation of 


Good Morning Matt, 
Furer to our conversation, 

the below mentioned slies for the advised acount and alo exactly how
Ca you please confirm the curent holdig of 


Citiban have these shares registered. 



L&G AlC No:
Citi Safekeeping AlC:
Stock: ' Pfir Inc Com US$ 0.05
Sedol: 2684703
ISIN: US717081 

1035

Please advise at your ealiest opportity, Than and Regads, Craig Mury Client Support Legal & Genera Investment
Management

(Telephone: 00 44 (0)20 3124 3735
& Fax: 00 44 (0)20 7634 0860
* Email: crg.mury(ilgi.co.uk

This e-mail (and any attchments) may contain privileged and/or confidential inormation. If 

you are not the intended

reipient pleae do not disclose, copy, ditrbute, disseminate or tae any action in reliance on it. If you have received this
message in error please reply and tell us and then delete it. Should you wish to communicate with us bye-mai we caot
gutee the security of any data outide our own computer systems.

Any inormation contained in this message may be subject to applicable terms and conditions and must not be constred as
givig investment advice within or outside the Unite Kigdom.

Telephone Conversations may be recorded for your pr  e

Legal & Ge  stment Management Limite (  ), Legal & General Assurce (pensions Management)
Limited (no  ) and LGV Caita Limited (no  are authorised and regUlat by the Financial Services
Authority. All are registered in Englan  t One Coleman Street, London, EC2R SAA.

Legal & General Propert Limited (no  s authorised and regulated by the Financial Servces Authority for
inurance mediation actvities. It is registered in England & Wales with a registered offce at One Coleman Street, London,
EC2R 5AA

Legal & General Group P   London, EC2R 5AA.
Registere in England no:  

**** This email has co~e from the internet and has been scaned for all virues and potentially offensive content by
Messagelabs on behaf of 

Legal & General ****

** * This email has come from the internet and has been 
scaned for all vires and potentially offensive content by

Message1abs on behalf of Legal & Genera. Please report unwanted spam emal to securty(ilgim.co.uk ***

Pleas consider the envionment before pritig ths email

**** Ths email has come from the internet and has been scaned for all vies and potentially

offensive content by Messagelabs on behalf of Legal & General * * * *

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

*** 
****** 
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*** 

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



Inabilty to identify stoCk hóldingof2.192.973 ofPfzers.commoD stok Page 1 :of2 

Rolon, Suzanne Y. 

,c'¥ , 
..~y From: Roln; Suznne Y.
 

Sent: Friay, Octber 31, 200S 10;51 AM
 

To: 'Holman, Barr'
 

Cc: Banks. And (Corprate Governance)
 

Subject: RE: Inabilit to identi st holding of2,192,973 of Pfir's corrnstok 

Barr, 

Thank you. 

Sune RQI
 
Senio Manr 
Coaie Govean I Leal Divsio 
Pfze ii
 

212.73.556 I 212.573.185 
sunne.y.~fize.co 

From; Hofman, Barry ImaiJt:ba~holmalilglm.co;uki
 

'Sen frIday, Ocbe' 31, 200 8:10 AM
 
To; Rolon, Suzann Y.

(~~ Cc Sanks, Aß (Corpte Govna) . 
$lbject Inability to identi st hong of 
 2,192,973 of Pfer comon st 

Suznne, 
I am repoding to your tetter dated Ocber 29,2008 which was deliver by FedEx this momlng. 
It came as some surpnse that YQU wer unai:le to 
 Identify that Leal '& General was. One of your more signifnt 
shareholder as we currentl hold over 24.5m of your comon st acss all the fund that we manage. Your 
records will no doubt confirm thawe have been a signifcant shareholder for a numbe ofy~rs. 

F6r the 2.192,973 of comon stock refrr to in my ret lettr, coveng the submission of a sharehoder 
prpol for the 2009 annual meting, I attch an emil førm Citbank, our-custodian, exning ho the stoc is

registered. 

Please let rr know if you reuire Cltibak to wnle toyoudirely with this, or any 'other Informtion. as prf of 
ownersip. 

c..FW: Pfier Inc Com US$ 0.05 - Confirmation of holdingslgistratlon:;::
 
Regards
 

Barr Holman
 

Managing Direcor (Index Funds) 

¡ Investment Management UmltedLegal & General 

\ liidex Funds ~ 6th f.loor 
One Coleman Street 
LONDON EC2R 5AA 

10/3112008 



Inabilty to id~tify stok holding of2,l92,973 ofpfr's common st Page 2 of2 

T~lephone: 020.31243010
 

.. Fqx: 02031242516
 

l Emoil: borr.holman~lgim.co.uk
 
... -'
 

of"'.. Ths em ha come frm. the internet an ha been scaned for all virus.and potentially 
Lega & General .***offensive content by Mesgelabs on beha of 


C.: 

(, 

i 013112008 



 
 

  

Januar 16,2009

Offce of Chief Counsel

Division of Corpration Finance

Securties and Exchange Commssion
100 F Street, NE
Washington, DC 20549

# 2 Pfizer Inc. (PFE)
Shareholder Position on Company No-Action Request
Rule 14a-8 Proposal: Independent Board Chairan
Mark Filberto

Ladies and Gentlemen:

This fuer respnds to the company December 19,2008 no action request regarding ths rue
14a-8 proposal with the followig text:

Independent Board Chairman
RESOLVED: That stockholders ask the Board of Directors to adopt a policy that the
board's chairman be an independent director who has not previously served as an
executive offcer ofthe Company.

The policy should be implemented so as not to violate any contractual obligation. The
policy should also specify how to select a new independent chairman if a current
chairman æases to be independent during the time between annual meetings of
shareholders; and that compliance with the policy is excused if no independent director
is available and willng to serve as chairman.

This is to highlight the following messae was emailed to the company with the broker letter
(emphasis added).
----- Forwarded Message
From: olmsted  
Date: Wed, 26 Nov 200810:11:58 -0800
To: Suzanne Rolon c:Suzanne.Y.Rolon~Pfzer.com;:
Subject: Rule 14a-8 Broker Letter (PFE) IBC

Dear Ms. Rolon, Attached is the broker letter requested. Please advise within one
business day whether there is any further rule 14a-8 requirement.
Sincerely,
John Chevedden

The company did not respnd to ths message leading to the conclusion that the company was
satisfied with the broker letter. And the company has not given any reason for not responding to
ths shareholder par communcation withn the 14-day peod. The company also has not

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

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



provided any precedents that included a company faiure to communcate with the shaeholder 
the 14-day perod.part with 


Additionally the company included the above accompanying emai messae with its no action 
request as an exhbit without addressing why it faied to respnd. Thus the inerence is that the 
company explanation would not help the compay no action request. 

If the company were to claim it need not reply to proponents under rule 14a-8 it would seem to 
set a new precedent in a lack of civilty for companies in the rule 14a-8 process - that companies 

question on procedural issues but proponents must. If the 
proponent merely asked for an acknowledgement of receipt there would be no obligaton for the 
company to reply according to the compan's unprecedented no action request. This could lead 

need not reply to any shaeholder 


to the conclusion that there is no needfor a compan reply to proponent questions under rule 
no actions requests.14a-8. Who knows the effect this would have on the nuber of 


Accordig to §240.14a (f) the company is required to noti the shareholder par of any 
deficiencies: 
"With 14 caendar days of receivig your proposa, the company mus noti you in wrtig of
 

any procedural or eligibilty deficiencies, as well as of the time frame for your response." 

And the compay received the broker letter 12-days afer the company received the rue 14a-8 
proposal (November 26,2008 and November 14,2008 respectively). 

For these reasns it is requested that the stf find that ths resolution canot be omitted from the 
company proxy. It is also respectflly requested tht the shaeholder have the last opportty to 
submit material in support of including ths proposa- since the company had the fist 
opportty . 

Sincerely, 

~ ."si-­~ 
cc: 
Mark Filberto 

Amy Schulman .:y.schulman~fizer.co~
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'­
fPFE: Rule l4a~8 Proposa,November 14,2008)

3 - Independent Board Chairan 
adopt a policy that the boardsDirctors to
RESOLVED: Tht stkholders ask the Board of 


chaan be an independent diector who ha not previously seed as an executive offce of the 
Company. 

The policy should be implemented so as not to violate any contrtu obligation. The policy


cuent cha ces to beshould also spif how to select a new indepeent cha if a 


indeendent durg the tie betwee anua meetigs of sheholders; and tht compliace with
 

the policy is excus.if no irdepdent diecor is avaiable and wig to serve as chaian.
 

It is the resonsibilty of the Board of Diectors to protect shareholders' long-te intest by
 

providig independent oversight of maagement, includig the Chef Executive Offcer, in
 

directing the corporaon's busess and afai. 

It is dicult to overstte the importce of the board of direcrs in our systm of corprate 
accountailty. As the Conference Board Commisson on Public Tru and.Prvate Enterpse 
stad, "The ultiate responsibilty for good corprate goverce rest with the board of 
diectors. Only a stong, diigent and independent board of diectors tht unersds the key 
issues, provides wise counsel and asks maagement the tough questons is caable of ensurg 
tht the interest of shareowner as well as other constuencies ar being properly served."
 

The responsibilties of a company's board of diectors include reviewi and approving 
mangements stegic and business plan; approving matrial tranctions; asssing corporate 

and selectig, evaluatig, compensg and, if neces, replacing the CEOperformance; 

the NACD Blue Ribbon Commssion on Dirtor Professionasm). Although the 
board and seor manement may work together to develop long-rage plan and relate to key 
(Report of 


consttuencies, the board's responsibilties may someties brig it into confict with th CEO. 

When a CEO serves as board chai ths argement may hider the board's abilty to 
monitor the CEO's performance. As Intelco~founde Ardrew Grove put it, "The separation of 
the two jöbsgoe to the hea of the conception of a corpora.tion. Is a company a sadbox for the 
CEO, or is the CEO an employee? If he's an employee, he needs a boss, and tht boss is the
 

board. Th chai ru the board. How ca the CEO be his own boss?"
 

I urge stockholders to promote independent board leadership and vote for this proposa. 

Notes: 
Mark Filberto, General Parer, Pal Garden Parer LP, 1981 Macus Ave., Suite C114, Lake
 

Success, NY 11042 sponsre ths proposa. 
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CORNISH F, HITCHCOCK 
E-MAIL: CONH(gHITCHLAW.COM 

9 January 2009 

Offce of the Chief Counsel 
Division of Corporation Finance
 
Securities & Exchange Commission
 
100 F Street, NE
 
Washington, DC 20549
 

Bv courier and e-mai (shareholderproposals§sec.~wv)
 

Dear Counsel:
 

I have been asked to respond to the letter from Pfizer Inc. dated 19 December 
2008 that advises the Division of 
 Pfizer's intent to omit from its 2009 proxy materi­
als a shareholder proposal (the "Proposal") submitted by Legal & General Assur­
ance (pensions Management) Limited. The Proposal appears as Exhibit A to 
Pfizer's letter and is cited therein as the "First Proposal." 

Pfizer's letter asks the Division to grant no-action relief with respect to the 
Proposal on technical grounds. For the reasons set forth below, we submit that 
Pfizer has not carried its burden of showig that the Proposal may be excluded from 
Pfizer's proxy materials. We are fing six copies of 
 this letter by messenger and 
submitting it via e-mai as well. Our fax number for receipt of 
 the Division's
 

response appears above.
 

The Proposal and Pfizer's Objections. 

The Proposal is straightforward. It asks Pfizer's board of directors to adopt a 
policy that, whenever possible, the roles of chaiman of the board of directors and 
chief executive offcer should be separate, such that an independent director who 
has not served as an executive offcer of the Company shal serve as chairman. 
There is an exception to the extent that compliance would breach any contractual 
obligations in effect at the time of the 2009 shareholder meeting. 

Pfizer raises no objection to the content of the Proposal, nor indeed could it do 
so, since the Proposal is similar to those offered at a number of other companies 
over the years. Instead, Pfizer focuses on the process surroundig the submission of 
this Proposal, arguing that the Proposal is fataly flawed because there was no proof 
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of continuous ownership of at least $2000 worth of Pfizer common stock for one year 
before the submission date, as required in Rule 14a-8(b). Pfizer claims as well that 
there was an inadequate response to Pfizer's request for additional information on 
this score, thus warranting exclusion under Rule 14a-8(f)(1). 

We discuss below the specifc facts cited by Pfizer in conjunction with the 
applicable legal standards under Rule 14a-8(b). As that discussion wi ilustrate,
 

Pfizer's letter provides an incomplete account of 
 what took place here, and there are 
several reasons why the submissions were suffcient. Moreover, the no-action
 

letters cited by Pfizer deal with situations that are far removed from the present 
facts, in that there was a submission by a record holder that has plainly held more 
than $2000 for more than one year prior to submission. None of the no-action 
letters cited by Pfizer deal with that situation, nor do they deal with a situation 
where the proponent holds some of its shares through an index fund - which by its 
very nature is not engaged in actively trading shares in a given company. For these 
and other reasons set forth below, Pfizer's objections should be rejected. 

Pertinent Facts.
 

The proponent is a subsidiary of Legal & General Group ("L&G"), one of the 
largest investment management firms in the United Kingdom; L&G's shares are 
traded on the London Stock Exchange, and it is a component of the FTSE 100 
index. i L&G is also one of the 30 largest money managers in the world, with assets 
comparable in size to Credit Suisse and Wellngton Management and larger than 
some other well-known fund managers such as TlAA-CREF or T. Rowe Price.2 

The cover letter submitted with the Proposal, dated 17 October 2008,
 

identifed the proponent as both the record holder and the beneficial owner of
 

2,193,973 shares, adding that it had beneficialy owned more than $2000 worth of 
Pfizer common stock for more than one year and intended to continue ownership 
through the date of 
 Pfizer's annual meetipg (pfizer Ex. A). 

Pfizer responded with a form letter dated 29 October 2008 (and received two 
days later) requesting proof of continuous ownership of at least $2000 worth of 
Pfizer common stock for at least a year prior to the submission date (pfizer Ex. C). 

i L&G's subsidiaries are identifed in note 45 ofL&G's most recent annual report, see 

http://www.legalandgeneralgroup.com/ara_2007/groupfinancialstatements/notes41-49/subsidiaries.ht 
mI, reproduced as Exhibit 1. 

2 These data are taken from a Pensions & Investment/W atson Wyatt survey of the world's 

300 largest managers as of 31 December 2007, published at p. 24 ofthe Databook in the 22 December 
2008 issue of Pensions & Investments magazine. 
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In response L&G's Barry Holman, Managing Director (Index Funds), advised 
Pfizer's Suzanne Y. Rolon: "It came as some surprise that you were unable to 
identify that Legal & General was one of your more signifcant shareholders as we 
currently hold over 24.5 milon of your common stock across al the funds that we 
manage. Your records wi no doubt confirm that we have been a signcant
 

shareholder for a number of years."3 Mr. Holman attached an e-mai indicating 
that 2.1 milon of that 24.5 milon shares were held by Citibank under the account
 

name ofL&G PENS MGT N AMER INDEX FUND.4 Mr. Holman asked Pfizer's Ms. 
Rolon "if you require Citibank to write to you directly with this, or any other 
information, as proof of ownership."5 Mr. Rolon requested no further information, 
responding to L&G with a simple "Thank yoU."6
 

Discussion. 

Pfizer argues that L&G's submission fais to satisfy Rule 14a-8(b)(1), which 
sets out eligibilty requirements for proponents of shareholder resolutions, including 

the company's securities (b) for a period of(a) a holding of at least $2000 or 1% of 


one year prior to the submission of 
 the proposal and (c) an intent to maintain the 
minimum holding through the date of the annual meeting. 

Rule 14a-8(b)(2) contemplates that proposals may be submitted by either the
 

record owner or the beneficial owner of the shares, and the evidentiary standards 
are somewhat dierent. A record holder is not required to submit proof of owner­
ship, because in theory "the company can veriy your eligibilty on its own." For 
beneficial ownership, a letter from a bank or broker is required or, in the alterna­
tive, submission of certain forms attesting to ownership. 

L&G's submission to Pfizer was more than satisfactory, regardless of whether 
L&G is viewed either as a record holder or as a beneficial holder. We take the 
record holder aspect first. 

The 24,500,000 shares cited by Mr. Holman were, at the time of submission, 
worth approximately $416,500,000. This level of ownership was and is easy enough 
to veriy. L&G has for years fied a quarterly Form 13F Holdings Report as an 
"institutional investment manager," which is defined as an entity that exercises 

3 Pfizer Ex. E: E-mail from Barry Holman to Suzanne Y. Rolon (13 October 2008, 8: 10 AM. 

4 Pfizer Ex. E: E-mail from Craig Murray to Barry Holman, transmitted to Pfizer's Suzanne 

Y. Rolon (31 October 2008,7:10 AM. 

5 Pfizer Ex. E: E-mail from Barry Holman to Suzanne Y. Rolon (31 October 2008, 8: 10 AM, 

6 Pfizer Ex. E: E-mail from Suzanne Y. Rolon to Barry Holman (31 October 2008, 10:51 AM, 



4 

investment discretion over $100,000,000 or more in Section 13(f) securities See 15 
V.S.C. § 78m(f)(1), (5). Institutional investment managers either invest in, or buy 
and sell, securities for their own account. This category includes banks, insurance 
companies, and broker/dealers, as well as corporations and pension funds that 
manage their own investment portfolios. See 15 V.S.C. §§ 78c(a)(9), 78m(f). A 
review ofL&G's Form 13F Holdings Reports would have disclosed no fewer than 
17,500,000 Pfizer shares reported by L&G in each of the four quarters prior to the 
submission date of the Proposal. See Legal & General Group Form 13F reports, 
fied 9 November 2007, 14 February 2008, 14 May 2008 and 13 August 2008. 
Copies of the pertinent portions are attached as Exhibit 2.7
 

There can thus be little doubt that L&G meets the minimum ownership 
qualcations as a record holder. Moreover, if 
 Pfizer had any questions as to 
ownership, there was ample time to raise (and resolve) them within the 14-day 
window created by Rule 14a-8(f) to address ownership issues. Instead, and for 
reasons we cannot fathom, Pfizer chose to send L&G an -emai thankig it for its 
submission, only to turn around and embark on the present game of "gotcha." 

Pfizer's letter never addresses the record holder aspect of L&G's reply, and it 
is not clear why Pfizer is so eager to deny L&G's position as a Pfizer shareholder. 
Pfizer's effort to chalenge L&G's bona fides is surprising and is contrary to the 
reasons why eligibilty criteria were imposed in the first place. 

Rule 14a-8(b) was adopted in 1983 to deal with a specifc situation, namely, 
shareholders who bought as little as one share just prior to the deadlne for submit­
ting a shareholder proposal and who then used that leverage to compel the inclu­
sion of a proposal in the company's proxy. As the Commission explained in adopt­
ing the new monetary and one-year thresholds: "(A)buse of the security holder 
proposal rule could be curtaied by requiring shareholders who put the company 
and other shareholders to the expense of including a proposal in a proxy statement 
to have some measured economic stake or investment interest in the corporation." 
Amendments to Rule 14a-8 Under the Securities Exchange Act of 1934 Relating to 
Proposals by Security Holders, Release No. 34-20091, 48 FED. REG. 38218, 38219 (23
 

August 1983). Here, by contrast, there can be no question about "abuse" coming 
from a shareholder with no "measured economic stake or investment interest in" 
Pfizer. 

We turn now to the second aspect ofL&G's reply, which is the focus of 
Pfizer's letter. L&G identifed out of L&G's 24,500,000 shares a specifc fund 
holding 2,100,000 shares of Pfizer stock. Mr. Holman's initial 
 letter cited L&G's 
record and beneficial ownership of these shares for more than a one-year period, 

7 L&G's most recent Form 13F, fied on 12 November 2008, shows that L&G has continued to 

maintain a position of over 23,000,000 shares of Pfizer stock. 
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and when chalenged, he indicated that the funds were held in an index fund known 
as the "L&G Pens Mgt N Amer Index Fund," a point confirmed by Citibank. 

Pfizer regarded this showing as inadequate because Citibank's e-mai of 31 
October 2008 addressed L&G's then-current holdings and did not cover the one-year 
period prior to 17 October 2008, the date of submission. The principal flaw with 
this argument is Pfizer's refusal to acknowledge that L&G is operating an index 
fund, which means that it could not liquidate its position in Pfizer. 

Pfier's concern, as we understand it, is that without a more detaied sub­
mission about these 2,100,000 shares, L&G might have violated the holding 
requirements by sellng al (or al but $1999) of 
 its 2,100,000 shares - and then
 
bought those shares back - in the one year period prior to submission of the L&G
 
proposal. This is utterly ilogical, and Pfizer appears to have confused an index 
fund with day trading. 

In the final analysis, Pfizer's argument for exclusion relies on various no­
action letters involving individual shareholders who are told that their submission 
is insuffcient, who respond with a broker letter identifying the individual's current 
holdings, and who are told that the broker letter is inadequate because it faied to 
identify the holdings on the submission date and the preceding one-year period. 
E.g., McClatchy Co. (1 February 2008); n.R. Horton, Inc. (21 November 2008). 
L&G's submission is materialy dierent from the no-action letters cited by Pfizer 
involving Rules 14a-8(b) and (f) in three principal respects. 

First, none of the proponents in those letters was a record holder of shares in 
the company. Thus, whatever concerns about continuous or suffcient ownership 
may arise when an individual holds through a bank or broker, those concerns are 
not present here. 

Second, we deal with a record holder who is also an "institutional investment 
manager" that fies a Form 13F each quarter to identify its holdings in specifc 
companies, including Pfizer. Once again, we have found no letters in which the 
proponent of a chalenged resolution is an institutional investment manager, whose 
holdings and long-term commitment can be easily veried. 

Third, none of the proponents whose proposals were excluded under Rules 
14a-8(b) and (f) was an index fund. By their very nature, index funds are passive 
investors and are obliged to maintain their positions in specifc equities. They are 
not going to be liquidating (and then re-acquiring) positions in particular stocks on
 

a short-term basis. As a result, there cannot be even a remote concern about a 
break in ownership during the year prior to submission of a shareholder proposal. 

In short, Pfizer's objections have nothing to do with the reasons why the 
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Commission adopted eligibilty requiements in the fist place, and the letters cited 
by Pfier involve wholly dierent facts than what we have here. L&G is an indexed,
 

substantial and long-term investor that is entitled under Rule 14a-8 to raise
 
governance issues with its fellow Pfier shareholders.
 

Conclusion. 

For these reasons, Pfier has faied to cary its burden of justig exclusion 
of this Proposal, and we respectflly ask the Division to advise Pfier that its
 

request for no-action relief is denied. 

Thank you for your consideration of these points. Please do not hesitate to 
contact me if there is any further inormation that can be provided. 

Very truly yours,~Ißi~ 
Cornish F. Hitchcock 

cc: Amy W. Schulan, Esq.
 
Amy L. Goodman, Esq.
 
Mr. Barry Holman
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45. Subsidiaries 

(i) Operating subsidiaries 
The principal operating subsidiaries consolidated in these financial statements are listed below. The 
Company holds, directly or indirectly, all of the ordinary share capital and voting rights of these 
companies, 

~r~~~ 

Country of 
_!?~_~l~~'¥._~_~!!~_'____'h__"__h______.__n..___._n..._...............~~~~_~._~!.~~_~!~_~~.~.................___..._n___......._~~~~~~.~~~.~.
 

Legal & General Finance PLC 1 Treasury operations England and Wales
 

Legal & General Resources Limited1 Provision of servces England and Wales
 

Legal & General Assurnce Society Limited Long tenn and general insurnce England and Wales 
Legal & General 
 Insuranc Limited General insranc England and Wales
 
Legal & General Investment Management Limited Instituonal ñnd management England and Wales 
Legal & General Assurnce (Pensions Long tenn business England and Wales 
Management) Limited 

Legal & General Pensions Limited Reinsurance England and Wales 

Legal & General Partership Servces Limited Provision of servces England and Wales 

Legal & General (Portolio Management Services) Instituonal fud management England and Wales 
Limited 

Legal & General Propert Limited Propert management England and Wales 

Legal & General (Unit Trus Managers) Limited Unit trust management England and Wales 

LGV Capital Limited Private equity England and Wales 

Legal & General (France) SA Long tenn business France 
Legal & General Bank (France) SA Financial services France 

,. ....~ Legal & Generallntemational (Ireland) Limited Long tenn business Ireland 

Legal & General Nederlnd Levensverzkering Long tenn business Netherlands 
Maatschappij NV 

Banner Life Insuranc Company Inc Long tenn business USA 

V\llam Penn Life Inurnce Company of Long tenn business USA 
New York /n
 

First British American Reinsurance Company Reinsurance USA
First British American Reinsurance Company II Reinsurance USA 

.!.~~~.~~.!~~~_~:r-~~_n-.~.:~~~~_~~.g.C?~P_e:~¥.....m..~.:~~~~.~:...._.__..__....m.___m........m.....m...__m.m....___m.~.:r-~~~.
 

1. Directly held by Legal & General Group Pic, All other subsidiaries are held through intermediate holding companies, 

The main territory of operation of subsidiaries incorporated in England and Wales is the UK. For overseas 
subsidiaries the principal country of operation is the same as the country of incorporation. All subsidiaries 
have a 31 December year end reportng date. 

The complete list of subsidiary undertakings can be obtained from the registered offce at One Coleman 
Street, London, EC2R 5M 

(ii) Investment vehicles 
The following mutual funds and partnerships have been consolidated as a result of the Group's ability to 
exert control over the financial and operating activities of the investment vehicle so as to obtain economic 
benefits. 

iWjl~ 

Year end % equit held 

Vehicle name Vehicle type Teniory reportng date by the Group 

Chineham Shopping Centre Limited Partership Propert unittrut Jersey 31/12/07 100.0 

Ealing Shopping Cente Limited Partrship Propert unittrut Jersy 31/12/07 100,0 

Gresham Stret Limited Partership Propert unittrust Jersey 31/12/07 100,0 

Legal & General City Offces Limited Partrship Propert unit tru Jersy 31/12/07 100.0 

1/512009 3 :20 P 
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,OOCUMEN'l';" 
~TYPE?13F-HR 
-(SEQUENCE?l 
~FILENAM~hid_13f .txt
 
-(TEXT? 

",PAGE? 

UNITED STATES
 
SECURITIES AND EXCHGE COMMISSION
 

Washington, D.C. 20549
 

FORM l3F
 

FORM 13F COVER PAGE
 

Report for the Calendar Year or Quarter Ended: September 30, 2007
 

Check here if Amendment (i; Amendment Numer:

This Amendment (Check Onl y one) . : 

(1 is a restatement.
 
(1 adds new holding entries.
 

Insti tutional Investment Manager Filing this Report:
 

Name; Legal & General Group PIc
 

Address: One Coleman Street, London" EC2R 5AA,England
 

Form l3F File Number : 28-1490
 

The institutional investment manager filing this report and the person by
 
whom it is signed hereby represent that the person signing the report is
 
Cluthorised to submit it, that all information contained herein is true, correct
 
and complete, and that it is understood that all required items, statements,
 
schedules, lists, and tables, are considered integral parts of this form.
 

Person Signing this Report on Behalf Of Reporting Manager:
 

Name: Tim Breedon 

Ti tle: Group Director
 

Phone: 00-44207-528-6722 

Signature, Place, and Date of Signing:
 

\s\ Tim Breed on London, England November 09, 2007 

"'PAGE:; 

Report Type (Check Onl y One.) : 

IXJ13F HOLDINGS REPORT. (Check here if all holdings of this reporting manager
 
are reported in this report.)
 

i )13F NOTICE. (Check here if no holdings reported are in this report, and all
 
holdings are reported by other reporting manager(s).)
 

i J13F COMBINATION REPORT. (Check here if a portion of the holdings for this
 
file reporting manager are reported in this report and a portion are reported
 
by other reporting manager (s).)
 

List of Other Managers Reporting for this Manager:
 

"'PAGE? 

FORM l3F SUMY 

Report Swnary: 

Numer of Other Included Managers: 3 

Form l3F Information Table Entry Total: 1767 

Form 13F Information Table Value Total: $39353836 (thousands) 

List of Other Included Managers:
 

Provide a numred list of the name(s) and Form 13F file numer(s)
 
of all institutional investment managers with respect to which this report
.,.--. 
is filed, other than the manager filing this report.
 

No. Form 13F File Numer Name
 

01 L&G Portfolio Managers Limited
 

.. ,,. '''An(\ ,f. 1'" n 
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02 Legal & General Asset Management (France) 
03 Legal & General Investment Management Limi ted 

O:PIIGE)o 

FORM 13F INFORM1'ON l'lILE 
O:TIILE)o 
O:CAPTION)o 

NIIE OF ISSUER
 

O:C)o 
3M CO
 
3M CO
 
IIBOTT LAS 
IIBOTT LAS 
ABBOTT LAS 
ABERCROMBIE & FITCH CO
 
IIERCROMIE & FITCH CO
 
IICIIDI A RLTY TR 
IICCENTURE LTD BERMII 
ACCENTURE LTD BERMUDA
 
IICCENTURE LTD BERMDA 
ACE L'r D 
liCE LTD 
ADMINISTRARA FONDOS PENSIO 
ADBE SYS INC 
ADBE SY S I NC 
ADBE SYS INC 
ADVANCED MICRO DEVICES INC
 
ADVANCED MICRO DEVICES INC
 
ADVANCED SEMICONDUCTOR ENGR
 
AES CORP
 
AES CORP
 
AETNA INC NEW
 
AETNA INC NEW
 
AFFILIATED COMPUTER SERVICES
 
AFFILIATED COMPUTER SERVICES
 
AFLAC INC 
AFLAC INC 
AGILENT TECHOLOGIES INC 
AGILENT TECHNOLOGI ES INe
 
AGILENT TECHNOLOGIES INC
 
AGRIUM INC
 
AGRlUM INC 
AI R PRODS & CHEMS INC 
Al R PRODS & CHEMS INC 
AKAI TECHNOLOGI ES INC
 
AKI TECHOLOGI ES INC
 
ALBERTO CULVER CO NEW
 
ALBERTO CULVER CO NEW
 
ALCAN INC
 
ALCAN INC 
ALCATEL-LUCENT 
ALCIITEL-LUCENT 
ALCOA INC 
ALCOA INC 
ALEXADRIA REAL ES1'ATE EQ IN 
ALLEGHENY ENERGY INC
 
ALLEGHENY TECHNOLOGIES INC
 
ALLEGHENY TECHOLOGIES INC
 
ALLERGAN INC
 
ALLERGAN INC
 
ALLIANCE DATA SYSTEM CORP 
ALLIANCE DATA SYSTEMS CORP 
ALLIANT ENERGY CORP 
ALLIANT ENERGY CORP 
ALLIANT TECH SYSTEMS I NC 
ALLIANT TECHSYSTEMS INC 
ALLIED CAP CORP NEW 
ALLIED CAP CORP NEW 
ALLIED IRISH BKS P L C 
ALLSTATE CORP 
ALLSTATE CORP 
IILLTEL CO RP 
AI,LTEL CORP 
ALLTEL CORP 
ALTERA CORP 
ALTERA CORP 
ALTRIA GROUP INC 
ALTRIA GROUP INC 
ALTRIA GROUP INC 
AMON COM INC 
AMZON COM INC 
11 PROPERTY CORP
 
AMB PROPERTY CORP
 
IIAC FINL GROUP INC
 
IIAC FINL GROUP INC
 
IIDOCS LTD
 
IIDOCS LTD
 
IIEREN CORP
 
IIEREN CORP
 
IIERICA MOVIL SAB DE CV
 
AMERICAN CAMPUS CMTYS INC
 
AMERICAN CAPITAL STRATEGIES
 
AMERICAN EAGLE OUTFITTERS NE
 
AMERICAN EAGLE OUTFITTERS NE
 
AMERI CAN ELEC PWR INC 

TITLE OF CLAS 

O:C)o 
COM 
COM 
COM 
COM 
COM 
CL A
 
CL A
 
COM SH BEN INT
 
CL A
 
CL A
 
CL A
 
ORD 
ORD 
SPONSORED ADR
 
COM 
COM 
COM 
COM 
COM 
SPONSORED ADR 
COM 
COM 

COM 
COM 
CL II 
CL A
 
COM 

COM 
COM 
COM 
COM 
COM 
COM 
COM 
COM 
COM 
COM 

COM 
COM 
COM 

COM 
SPONSORED ADR 
SPONSORED ADR 
COM 
COM 
COM 
COM 
COM 

COM 
COM 
COM 
COM 
COM 
COM 
COM 
COM 
COM 
COM 
COM 
SPON ADR ORD
 
COM 

COM 
COM 
COM 
COM 
COM 
COM 
COM 
COM 
COM 
COM 
COM 
COM 
COM 
COM 
COM 
ORD 
ORD 
COM 
COM 

SPON ADR L SHS
 
COM 
COM 

COM 
COM 
COM 

VAWE SHARES/ SH/ PUT/ INVSTMT OTHER VOTING AUTHORITY 
CUS¡P (x$l 000) PRN AMT PRN CAL DSCRETN MNGRS SOl,E SHRD NONE 

O:C)o 
88579Y101 

o:Co 
163247 

-(c:; O(C~ 
1744462 SH 

O:Co O:C)o O:C)o 
DEFINED 03 

O:C)o 
1744462 

o:C)o 
o 

O:C, 
a 

88579Y101 3266 34900 SH DEFINED 01 34900 o o 

002824100 198456 3701147 SH DEFINED 03 3701147 o a 
002824100 5491 102400 SH DEFINED 01 102400 a o 

002824100 762 o SH DEFINED 02 14211 o o 

002896207 19371 240041 SH DEFINED 03 240041 a a 

002896207 
004239109 

315 
14 

3900 SH 
500 SH 

DEFINED 01 
DEFINED 03 

3900 
500 

a 
a 

o 
o 

G1150G1l1 59743 1484308 SH DEFINED 03 1484308 a a 

G1150G111 1127 28000 SH DEFINED 01 28000 a a 

Gl150G111 65 o SH DEFINED 02 1607 a o 

G0070K103 48144 794849 SH DEFI NED 03 794849 a o 

G0070K103 937 15477 SH DEFINED 01 15477 a o 

00709P108 643 17500 SH DEFINED 03 17500 o a 
00724F101 61780 1415030 SH DEFINED 03 1415030 o a 

00724F101 1275 29200 SH DEFINED 01 29200 o a 
00724F101 71 o SH DEFINED 02 1625 a a 
007903107 20599 1560514 SH DEFINED 03 1560514 o o 

007903107 293 22168 SH DEFINED 01 22168 a a 

00756M404 380 70068 SH DEFINED 03 70068 o o 

00130H105 32020 1597828 SM DEFINED 03 1597828 o o 

00130H105 621 31000 SH DEFINED 01 31000 a a 

00817Y108 64817 1194352 SH DEFINED 03 1194352 o a 

00817Y108 1313 24200 SH DEFINED 01 24200 a o 

008190100 11587 230641 SM DEFINED 03 230641 o o 

008190100 286 5700 SH DEFINED 01 5700 o o 

001055102 72173 1265300 SH DEFINED 03 1265300 a o 

001055102 1320 23148 SH DEFINED 01 23148 a a 

00846UI01 35329 957950 SH DEFI NED 03 957950 o a 
00846UI01 650 17636 SH DEFINED 01 17636 a o 

00846UI01 43 o SH DEFINED 02 1171 a o 

008916108 
008916108 

16006 
414 

293553 SH 
7600 SH 

DEFINED 03 
DEFI NED 01 

293553 
7600 

a 
a 

o 
a 

009158106 50943 521100 SH DEFINED 03 521100 o a 

009158106 4468 45700 SH DEFINED 01 45700 o o 

00971T101 10661 371073 SH DEFINED 03 371073 a o 

00971TI01 1273 44300 SH DEFINED 01 44300 o o 

013078100 5094 205502 SH DEFINED 03 205502 a o 

013078100 
013716105 

72 
89799 

2900 SH 
899053 SM 

DEFINED 01 
DEFINED 03 

2900 
899053 

o 
o 

o 
a 

013716105 1735 17369 SH DEFINED 01 17369 o a 

013904305 19569 1922291 SH DEFINED 03 1922291 o a 

013904305 
013817101 

527 
82425 

51801 SH 
2106976 SH 

DEFINED 01 
DEFINED 03 

51801 
2106976 

a 
a 

a 
a 

013817101 4389 112188 SH DEFINED 01 112188 a o 

015271109 39 400 SH DEFINED 03 400 a o 

0173611 06 21 400 SH DEFINED 03 400 a o 

01741R102 264 2400 SH DEFINED 03 2400 a a 

01741RI02 2529 23000 SH DEFINED 01 23000 o o 

018490102 51355 796569 SH DEFINED 03 796569 a a 

018490102 967 15000 SH DEFINED 01 15000 a o 

018581108 10878 140472 SH DEFINED 03 140472 o o 

018581108 
018802108 

194 
10161 

2500 SH 
265173 SH 

DEFINED 01 
DEFINED 03 

2500 
265173 

a 
a 

o 
a 

018802108 234 6100 SH DEFINED 01 6100 o a 

018804104 
018804104 

9957 
208 

91099 SH 
1900 SH 

DEFINED 03 
DEFINED 01 

91099 
1900 

o 
a 

a 
o 

01903Q108 
01903QI08 
019228402 
020002101 

12642 
188 

58 
80315 

430151 SH 
6400 SH 
1200 SH 

1404355 SH 

DEFINED 03 
DEFINED 01 
DEFINED 03 
DEFINED 03 

430151 
6400 
1200 

1404355 

o 
a 
a 
a 

o 
a 
a 
a 

020002101 
020039103 
020039103 

1640 
55764 

1136 

28678 SH 
800288 SH 
16300 SH 

DEFINED 01 
DEFINED D3 
DEFINED 01 

28678 
800288 

16300 

o 
o 
a 

o 
o 
a 

020039103 
021441100 
021441100 
02209S103 
02209S103 

149 
23743 

373 
350839 

14657 

o SH 
986013 SH 
15500 SH 

5045870 SH 
210800 SH 

DEFINED 02 
DEFINED 03 
DEnNED 01 
DEFINED 03 
DEFINED 01 

2135 
986013 

15500 
5045870 

210800 

o 
a 
o 
o 
a 

o 
o 
o 
a 
o 

02209S103 
023135106 
023135106 
001631'09 
00163TI09 
023139108 
023139108 
G02602103 
G02602103 
023608102 
023608102 
02364WI05 
024835100 
0249371 04 
02553EI06 
02553EI06 
025537101 

635 
71192 

1379 
13545 

203 
16413 

302 
18967 

2931 
26024 

546 
8838 

9 
1689 
9401 

193 
45556 

a SH 
764272 SH 
14800 SH 

226474 SH 
3400 SH 

260899 SH 
4800 SH 

510013 SH 
78800 SH 
495702 SH 
10400 SH 
138100 SH 

300 SH 
39530 SH 
357313 SH 
7350 SH 

988635 SH 

DEFINED 02 
DEFINED 03 
DEFINED 01 
DEFINED 03 
DEFINED 01 
DEFINED 03 
DEFl NED 01 
DEFINED 03 
DEFINED 01 
DEFINED 03 
DEFINED 01 
DEFINED 03 
DEFINED 03 
DEFINED 03 
DEFINED 03 
DEFINED 01 
DEFINED 03 

9134 
764272 

14800 
226474 

3400 
260899 

4800 
510013 

78800 
495702 

10400 
138100 

300 
39530 

357313 
7350 

988635 

a 
o 
a 
a 
o 
o 
a 
o 
o 
a 
o 
a 
o 
o 
o 
a 
o 

o 
a 
a 
o 
o 
a 
o 
a 
a 
o 
o 
a 
a 
a 
o 
o 
a 
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240 0 0 
COM 66977W1 09 9 240 SH DEFINED 01
 

NOVELLUS SYS INC
 
NOVA CHEMICALS CORP
 

COM 670008101 7283 267186 SH DEFINED 03 267186 0 0 

NOVELLUS SYS INC COM 670008101 166 6100 SH DEFINED 01 6100 0 0 

COM 67019E107 6297 236349 SH DEFINED 03 236349 0 0 
NSTAR 0 

COM 67019E107 164 4700 SH DEFINED 01 4700 0 
NSTAR..-..	 

COM 670346105 42871 720667 SH DEFINED 03 720867 0 0 
NUCOR CORP
 

COM 670346105 886 14900 SH DEFINED 01 14900 0 0 
MUCOR CORP
 

67090F106 116 1868 SH	 DEFI NED 03 1868 0 0
NlEEN INVS INC	 CL A 

COM 67066G104 45759 1262669 SH DEFI NED 03 1262669 0 0 
NVIDIA CORP
 

COM 67066G104 3343 92250 SH DEFINED 01 92250 0 0 
NVIDIA CORP
 

COM 62944T105 5756 12241 SH DEFINED 03 12241 0 0
NVR INC 

COM 62944T105 141 300 SH DEFINED 01 300 0 0 
NVR INC 

COM 629491101 48597 611965 SH DEFINED 03 611965 0 0 
NYSE EURONEXT
 

629491101 12499 SH	 DEFI NED 01 12499 0 0 
NYSE EURONEXT COM	 994 

COM 674599105 139494 2176867 SH DEFINED 03 2176867 0 0 
OCCIDENTAL PETE CORP DEL 

674599105 8260 128900 SH	 DEFINED 01 128900 0 0 
OCCIDENTAL PETE CORP DEL COM 

COM 676220106 13091 634888 SH DEFI NED 03 634888 0 0 
OFFICE DEPOT INC
 

676220106 12100 SH	 DEFINED 01 12100 0 0 
OFFICE DEPOT INC COM	 250 

67622P101 5625 164143 SH	 DEFINED 03 164143 0 0 
OFFICEMA INC DEL	 COM 

COM 67622P101	 62 1800 SH DEFINED 01 1800 0 0 
OFFICEMA INC DEL
 

COM 680223104 9892 527870 SH DEFINED 03 527870 0 0 
OLD REP INTL CORP
 

COM 680223104 189 10062 SH DEFINED 01 10062 0 0 
OLD REP INTL CORP
 

681936100 16 1000 SH	 DEFINED 03 1000 0 0 
OMEGA HEALTHCARE INVS INC COM 

COM 681904108 8889 268313 SH DEFINED 03 268313 0 0 
OMNlCARE INC 

681904108 169 5100 SH	 DEFINED 01 5100 0 0 
OMNICARE INC	 COM 

COM 681919106 39271 816612 SH DEFINED 03 816612 0 0 
OMNICOM GROUP INC
 

103000 SH DEFINED 01 103000 0 0 
OMNICOM GROUP INC	 COM 681919106 4953 

COM 682680103	 12 250 SH DEFINED 03 250 0 0 
ONEOK INC NEW
 

68370R109 15564 575585 SH	 DEFINED 03 575585 0 0
OPEN JT STK CO-VlMPEL COMMN SPONSORED ADR 

1885	 DEFINED 01 69700 0 0
OPEN JT STK CO-VlMPEL COMMN SPONSORED ADR 68370R109 69700 SH
 

ORACLE CORP COM 268053
68389X105 12381186 SH DEFINED 03 12381186 0 0 

COM 68389X105 5258 242848 SH DEFINED 01 242848 0 0 
ORACLE CORP 
ORACLE CORP COM 68389X105 237 o SH DEFI NED 02 10928 0 0 

ORIENT-EXPRESS HOTELS LTD CL A G677 4 31 07 28 550 SH DEFINED 03 550 0 0 

P T TELEKOMUNIKAS1 INDONESIA SPONSORED ADR 715684106 1098 22500 SH DEFINED 03 22500 0 0 

47 953 SH DEFINED 01 953 0 0P T TELEKOMUIKAI INDONESIA SPONSORED ADR 715684106 
COM 693718108 51085 599232 SH DEFINED 03 599232 0 0

PACCAR INC
 
PACCAR 1 NC	 COM 693718108 1004 11775 SH DEFINED 01 11775 0 0 

COM 695257105 8616 300709 SH DEFINED 03 300709 0 0 
PAC'l'I V CORP 

COM 695257105 186 6500 SH DEFINED 01 6500 0 0 
PACTIV CORP
 

COM 696429307 11268 289674 SH DEFINED 03 269674 0 0 
PALL CORP
 

COM 696429307 210 5400 SH DEFINED 01 5400 0 0 
PALL CORP
 

COM 701094104 31530 281946 SH DEFINED 03 281946 0 0 
PARKER HANI FIN CORP 

5400 SH DEFINED 01 5400 0 0 
PARKER HAI FIN CORP COM 701094104 604	 

0 070159Q104 9 200 SH	 DEFINED 03 200
PARKWAY PPTYS INC	 COM 

PARTNERRE LTD	 COM G6852T105 20797 263282 SH DEFINED 03 263282 0 0 

G6852T105 182 2300 SH	 DEFINED 01 2300 0 0 
PARTNERRE LTD	 COM 

COM 703395103 11976 310166 SH DEFINED 03 310186 0 0 
PATTERSON COMPANIES INC 

703395103 239 6200 SH	 DEFINED 01 6200 0 0 
PATTERSON COMPANIES INC COM
 

PATTERSON UTI ENERGY INC
 COM 703481101 7624 337779 SH DEFINED 03 337779 0 0 
,'-~-"'- 7600 SH DEFINED 01 7600 0 0 

PATTERSON UTI ENERGY INC COM 7034811 01 172 
COM 704326107 37885 924022 SH DEFINED 03 924022 0 0 

PAYCHEX INC
 
PAYOlEX INC COM 704326107 771 16800 SH
 DEFINED 01 18800 0 0 

PAYOlEX INC COM 704326107 40 o SH	 DEFINED 02 965 0 0 

PEABDY ENERGY CORP COM 704549104 29242 610866 SH DEFINED 03 610866 
0
0 

0
0 

PEAODY ENERGY CORP COM 704549104 661 13800 SH	 DEFINED 01 13800 
DEFI NED 03 530023 0 0PENEY J C INC	 COM 708160106 33586 530023 SH 

708160106 3202 50536 SH	 DEFINED 01 50536 0 0 
PENNEY J C INC	 COM 

550 0 0 
PENNSYLVANIA RL ESTATE INVT SH BEN INT 709102107 21 550 SH DEFINED 03 

PENTAIR INC COM 7096311 05 7268 219033 SH DEFINED 03 219033 0 0 
5100 0 0

PENTAIR INC	 COM 709631105 169 5100 SH DEFINED 01 
712704105 11200 646123 SH	 DEFINED 03 646123 0 0 

PEOPLES UNITED FI NANCIAL INC COM 
DEFINED 01 10370 0 0

PEOPLES UNITED FINANCIAL INC COM 712704105 179 10370 SH 
469752 0 07132911 02 12721 469752 SH DEFINED 03 

COM 7132911 02 225 8300 SH DEFINED 01 8300 0 0PEPCO HOLDINGS INC	 COM 

PEPCO HOLDINGS INC 
DEFINED 03 416058 0 0 

PEPSI 80TTLING GROUP INC COM 713409100 15465 416058 SH	 
0 0

COM 713409100 390 10500 SH DEFINED 01 10500
PEPSI BOTTLING GROUP INC 

COM	 6669 205589 SH DEFINEO 03 205569 0 0 
PEPSI AMRICAS INC	 71343P200 

COM 71343P200 149 4600 SH DEFI NED 01 4600 0 0 
PEPSI AMRICAS INC
 
PEPSICO INC COM 293476
713448108 4005984 SH	 DEFINED 03 4005984 0 0 

713446106 10783 147190 SH	 DEFI NED 01 147190 0 0 
PEPSICO INC	 COM 

713448108 o SH	 DEFINED 02 8628 0 0
PEPSI CO INC COM	 632 

714046109 20 695 SH	 DEFINED 03 695 0 0 
PERKINELMER INC	 COM 

COM 71644E102 67440 1174230 SH DEFINED 03 1174230 0 0 
PETRO-CDA 

71644EI02 1361 23700 SH	 DEFINED 01 23700 0 0
COM 

776 DEFINED 03 77400 0 0PETRO-CDA 
PET ROBRAS ENERGIA PARTCPTNS SP ADR B SHS 71646M102 77400 SH 

71654V101 12688 196107 SH	 DEFINED 03 196107 0 0 
PETROLEO BRASILEIRO SA PETRO SP ADR NON VTG
 

23231	 DEFINED 03 307694 0 0 
PETROLEO BRASI LEI RO SA PETRO SPONSORED ADR 71654V406 307694 SH 

COM 716768106 9667 303034 SH DEFINED 03 303034 0 0 
PETSMART INC
 

6300 SH DEFINED 01 6300 0 0716768106 201RT INC
 COM	 
DEFINED 03 17236227 0 0 

COM	 0811 03 421081 17236227 SHPFI ZER INC 372947 0 0 
COM 71 70811 03 9111 372947 SH DEFINED 01

PFIZER INC
 
NC COM	 717081103 1576 o SH DEFINED 02 64576 0 0 

69331C108 41604 674554 SH DEFINED 03 874554 0 0 
PG& E CORP COM	 

DEFINED 01 112200 0 0 
COM 69331C1 08 5363 112200 SHPG& E CORP 

718252604 5076 78900 SH	 DEFINED 03 76900 0 0 
PHILIPPINE LONG DISTANCE 'lEL SPONSORED ADR 

DEFINED 01 3200 0 0 
PHILIPPINE LONG DISTANCE TEL SPONSORED ADR 71 6252604 206 3200 SH 

723484101 9064 229399 SH	 DEFINED 03 229399 0 0 
PINNACLE WEST CAP CORP COM 

COM 723464101 170 4300 SH DEFINED 01 4300 0 0 
PI NNACLE WEST CAP CORP 0 0 

COM 723787107 12661 261934 SH DEFINED 03 261934 
PIONEER NAT RES CO
 4400 0 0 

7237671 07 196 4400 SH	 DEFINED 01 
PIONEER NAT RES CO
 COM	 

DEFINED 03 541554 0 0 
COM 724479100 24597 541554 SHPITNEY BOWES INC	 0 0509 11200 SH DEFINED 01 11200 
COM 724479100PITNEY BOWES INC	 0 0729251108 18990 424269 SH	 DEFINED 03 424269 

PLUM CREEK TIMBER CO INC COM	 08500 0,~-	 INC COM 729251108 380 6500 SH DEFINED 01 
PLUM CREEK TIMBER CO	 1714 0 0 

COM 69344F106	 14 1714 SH DEFINED 03
PMC-SI ERRA INC	 0DEFINED 03 190349 0 

COM 69344M101 6224 190349 SH
PMI GROUP INC	 3000 0 0 

COM 69344M101	 96 3000 SH DEFINED 01 
PMI GROUP INC	 0830854 0 

COM 693475105 56561 830854 SH DEFINED 03 
PNC FINL SVCS GROUP INC	 16459 0 01121 16459 SH DEFINED 01

COM 693475105PNC FINL SVCS GROUP INC 

1/,/,)(\(\Q 4'1'J P 
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UNITED STATES
 
SECURITIES AND EXCHAGE COMMISSION
 

Washington, D.C. 20549
 

FORM 13F 

FORM 13F COVER PAGE
 

Report for the Calendar Year or Quarter Ended: December 31, 2007
 

Check here if Amendment () ; Amendment Numer:

This Amendment (Check Only one) .: 

r) is a restatement.
 
(1 adds new holding entries.
 

Institutional Investment Manager Filing this Report:
 

Name: Legal & General Group PIc
 

Address: One Coleman Street, London, , EC2R SAA,England
 

Form 13F File Numer : 28-1490
 

The institutional investment manager filing this report and the person by
 
whom it is signed hereby represent that the person signing the report is
 
authorised to submit it, that all information contained herein is true, correct
 
and complete, and that it is understood that all required items, statements,
 
schedules, lists, and tables, are considered integral parts of this form.
 

Person Signing this Report on Behalf Of Reporting Manager:
 

Name: Tim Breedon 

T i tl e : Group Director 

Phone: 00-44207-528-6722 

Signature, Place, and Date of Signing:
 

\s\ Tim Breedon London, England February 13, 2008
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Report Type (Check Only One _ ) : 

(Xl13F HOLDINGS REPORT. (Check here if all holdings of this reporting manager
 
are reported in this report.)
 

( ) 13F NOTICE. (Check here if no holdings reported are in this report, and all

holdings are reported by other reporting manager (s) . ) 

( ) 13F COMBINATION REPORT. (Check here if a portion of the holdings for this
 
file reporting manager are reported in this report and a portion are reported
 
by other reporting manager (s) .)
 

List of Other Managers Reporting for this Manager:
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FORM 13F SUMY 

Report Stuary:
 

Numer of Other Included Managers:
 3 

Form 13F Information Table Entry Total:
 1812 

Form 13F Information Table Value Total:
 $44193704 (thousands) 

List of Other Included Managers:
 

Provide a numered list of the name(s) and Form 13F file numer(s)
 
of all institutional investment managers with respect to which this report
 
is filed, other than the manager filing this report.
 

No. Form 13F File Numer Name
 

01 L&G Portfolio Managers Limited
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02 Legal General Asset Management (France)
03 Legal General Investment Management Limited 

~PAGE~ 

FORM 13F INFORMTION TABLE
 
~TABLE~ 
~CAPTION~ 

VALUE SHARES! SH! PUT! INVSTMT OTHER VOTING AUTHORITY 
NAME OF ISSUER 
--- -- - --- -- - --- -- - -- - --- -- --- - -- - -- --- TITLE OF CLASS 

-- ---- -- - -- - -- - -- - ---
CUSIP (,.$1000)--------- PRN AMT --------- PRN CALL DSCRETN MNGRS SOLE --------- SHRD NONE 

~C~ ~C~ ~C~ ~C~ ~C~ ~C~ ~C~ ~C~ ~C~ ~C~ ~C~ ~C~ 
3M CO COM 88579Y1 01 175245 2078332 SH DEFINED 03 1824060 0 0 
3M CO COM 88579Y101 2943 34900 SH DEFINED 01 34900 0 0 
ABB LTD 
ABBOTT LAS 
ABBOTT LAS 
ABBOTT LAS 

SPONSORED ADR 
COM 
COM 

COM 

000375204 
002824100 
002824100 
002824100 

54 
242612 

5834 
684 

1860 
4320776 

103900 
12173 

SH 
SH 
SH 
SH 

DEFINED 
DEFINED 
DEFINED 
DEFINED 

03 
03 
01 
02 

1860 
3747653 

103900 
12173 

0 
0 
0 
0 

0 
0 
0 
0 

ABERCROMBIE 
ABERCROMBIE 

& FITCH CO 
& FITCH CO 

CL A 
CL A 

002896207 
002896207 

19892 
360 

248743 
4500 

SH 
SH 

DEFINED 
DEFINED 

03 
01 

225610 
4500 

0 
0 

0 
0 

ACADIA RLTY TR 
ACADIA RLTY TR 
ACCENTURE LTD BERMDA 
ACCENTURE LT D BERMDA 
ACCENTURE LTD BERMDA 
ACE LTD 
ACE LTD 
ADMINISTRAORA FONDOS PENSIO 
ADOBE SYS INC 
ADOBE SYS INC 
ADOBE SYS INC 
ADVANCED MICRO DEVICES INC 
ADVANCED MICRO DEVICES INC 
ADVANCED SEMICONDUCTOR ENGR 

COM SH BEN INT 
COM SH BEN INT 
CL A 
CL A 
CL A 
ORD 
ORD 
SPONSORED ADR 
COM 
COM 
COM 
COM 
COM 
SPONSORED ADR 

004239109 
004239109 
G1150G111 
G1150G111 
G1150G111 
G0070K103 
G0070K103 
00709P108 
00724F101 
00724F101 
00724F101 
007903107 
007903107 
00756M404 

13 
165 

64858 
1009 

58 
56265 

956 
581 

70452 
1248 

69 
14151 

199 
355 

500 SH 
6341 SH 

1800124 SH 
28000 SH 

1607 SH 
910729 SH 
15477 SH 
15600 SH 

1648760 SH 
29200 SH 

1625 SH 
1886860 SH 

26568 SH 
70768 SH 

DEFINED 
DEFINED 
DEFINED 
DEFINED 
DEFINED 
DEFINED 
DEFINED 
DEFINED 
DEFINED 
DEFINED 
DEFINED 
DEFINED 
DEFINED 
DEFINED 

03 
01 
03 
01 
02 
03 
01 
03 
03 
01 
02 
03 
01 
03 

500 
6341 

1598788 
28000 

1607 
803382 

15477 
15600 

1399955 
29200 

1625 
1683237 

26568 
70768 

0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 

0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 

AES CO RP COM 00130H105 39940 1867239 SH DEFINED 03 1560675 0 0 
AES CO RP 
AETNA INC NEW 
AETNA INC NEW 
AFFILIATED COMPUTER SERVICES 
AFFILIATED COMPUTER SERVICES 
AFLAC INC 
AFLAC INC 
AGILENT TECHNOLOGIES INC 
AG I LENT TECHNO LOG I ES INC 
AG I LENT TECHNO LOG I ES INC 
AGREE REALTY CORP 
AGRIUM INC 
AGRIUM INC 
AIR PRODS & CHEMS INC 
AIR PRODS & CHEMS INC 
AKI TECHOLOGIES INC 
AKI TECHOLOGIES INC 
AL8ERTO CULVER CO NEW 
ALBERTO CULVER CO NEW 
ALCATEL-LUCENT 
ALCAT EL- LUCENT 
ALCOA INC 
ALCOA INC 
ALEXADERS INC 
ALEXADRIA REAL ESTATE EQ IN 
ALEXADRIA REAL ESTATE EQ IN 
ALLEGHENY ENERGY INC 
ALLEGHENY ENERGY INC 
ALLEGHENY TECHOLOGIES INC 
ALLEGHENY TECHOLOGIES INC 
ALLERGAN INC 
ALLERGAN INC 
ALLERGAN INC 
ALLIANCE DATA SYSTEMS CORP 
ALLIANCE DATA SYSTEMS CORP 
ALLIANT ENERGY CORP 
ALLIANT ENERGY CORP 
ALLIANT TECHSYSTEMS INC 
ALLIANT TECHSYSTEMS INC 
ALLIED CAP CORP NEW 
ALLIED CAP CORP NEW 
ALLSTATE CORP 
ALLSTATE CORP 
ALTERA CORP 
ALTERA CORP 
ALTRIA GROUP INC 
ALTRIA GROUP INC 
ALTRIA GROUP INC 
AMZON COM INC 
AMZON COM INC 
AM PROPERTY CORP 
AM PROPERTY CORP 
AMAC FINL GROUP INC 
AMAC FINL GROUP INC 
AMDOCS LTD 
AMDOCS L T D 
AMEREN CORP 
AMEREN CORP 
AMERICA MOVIL SAB DE CV 
AMERICAN CAMPUS CMTYS INC 
AMERICAN CAMPUS CMTYS INC 
AMERI CAN CAPITAL STRATEGIES 
AMERICAN EAGLE OUTFITTERS NE 

COM 
COM 
COM 
CL A 
CL A 
COM 
COM 
COM 
COM 
COM 
COM 
COM 
COM 
COM 
COM 
COM 
COM 
COM 
COM 
SPONSORED ADR 
SPONSORED ADR 
COM 
COM 
COM 
COM 
COM 
COM 
COM 
COM 
COM 
COM 
COM 
COM 
COM 
COM 
COM 
COM 
COM 
COM 
COM 
COM 
COM 
COM 
COM 
COM 
COM 
COM 
COM 
COM 
COM 

COM 
COM 
COM 
COM 
ORD 
ORD 
COM 
COM 
SPON ADR L SHS 
COM 
COM 

COM 
COM 

00130H105 
00817Y108 
00817Y108 
008190100 
008190100 
001055102 
001055102 
00846U101 
00846U101 
00846U101 
008492100 
008916108 
008916108 
009158106 
009158106 
00971T101 
00971T101 
013078100 
013078100 
013904305 
013904305 
013817101 
013817101 
014752109 
015271109 
015271109 
017361106 
0173611 06 
01741R102 
01741R102 
018490102 
018490102 
018490102 
018581108 
018581108 
018802108 
018802108 
018804104 
018804104 
01903Q108 
01903Q108 
020002101 
020002101 
0214411 00 
021441100 
02209S103 
02209S103 
02209S103 
023135106 
023135106 
00163T109 
00163T109 
023139108 
023139108 
G02602103 
G02602103 
023608102 
023608102 
02364W105 
024835100 
024835100 
024937104 
02553E106 

663 
82588 

1397 
11196 

257 
96183 

1450 
40616 

648 
37 
51 

26680 
552 

62652 
4507 

15231 
284 

5361 
128 

14071 
379 

90105 
4159 

11 
41 

609 
28990 

496 
21980 

419 
59552 

964 
90 

12199 
187 

9564 
248 

10750 
216 

11028 
138 

86783 
1498 

22553 
299 

450920 
16023 

632 
83254 

1371 
19169 

1363 
7330 

124 
20287 

2716 
34944 

564 
5722 

8 
148 

1346 
9728 

31000 SH 
1430585 SH 

24200 SH 
248255 SH 

5700 SH 
1535731 SH 

23148 SH 
1105507 SH 

17636 SH 
1001 SH 
1700 SH 

367401 SH 
7600 SH 

635226 SH 
45700 SH 

440215 SH 
8200 SH 

218479 SH 
5200 SH 

1922291 SH 
51801 SH 

2465250 SH 
113788 SH 

30 SH 
400 SH 

6049 SH 
455744 SH 

7800 SH 
254398 SH 

4850 SH 
927028 SH 

15000 SH 
1400 SH 

162669 SH 
2500 SH 

235053 SH 
6100 SH 

94499 SH 
1900 SH 

512934 SH 
6400 SH 

1661560 SH 
28678 SH 

1167341 SH 
15500 SH 

5966134 SH 
212000 SH 

8357 SH 
898682 SH 

14800 SH 
333018 SH 
24200 SH 

284444 SH 
4800 SH 

588549 SH 
78800 SH 

644598 SH 
10400 SH 
93200 SH 

300 SH 
5500 SH 

40830 SH 
468345 SH 

DEFINED 01 
DEFINED 03 
DEFINED 01 
DEFINED 03 
DEFINED 01 
DEFINED 03 
DEFINED 01 
DEFINED 03 
DEFINED 01 
DEFINED 02 
DEFINED 01 
DEFINED 03 
DEFINED 01 
DEFINED 03 
DEFINED 01 
DEFINED 03 
DEFINED 01 
DEFINED 03 
DEFINED 01 
DEFINED 03 
DEFINED 01 
DEFINED 03 
DEFINED 01 
DEFINED 03 
DEFINED 03 
DEFINED 01 
DEFINED 03 
DEFINED 01 
DEFINED 03 
DEFINED 01 
DEFINED 03 
DEFINED 01 
DEFINED 02 
DEFINED 03 
DEFINED 01 
DEFINED 03 
DEFINED 01 
DEFINED 03 
DEFINED 01 
DEFINED 03 
DEFINED 01 
DEFINED 03 
DEFINED 01 
DEFINED 03 
DEFINED 01 
DEFINED 03 
DEFINED 01 
DEFINED 02 
DEFINED 03 
DEFINED 01 
DEFINED 03 
DEFINED 01 
DEFINED 03 
DEFINED 01 
DEFINED 03 
DEFINED 01 
DEFINED 03 
DEFINED 01 
DEFINED 03 
DEFINED 03 
DEFINED 01 
DEFINED 03 
DEFINED 03 

31000 
1242684 

24200 
214399 

5700 
1355994 

23148 
958081 

17636 
1001 
1700 

316598 
7600 

554668 
45700 

400886 
8200 

208904 
5200 

1922291 
51801 

2132919 
113788 

30 
400 

6049 
408944 

7800 
248598 

4850 
826594 

15000 
1400 

152225 
2500 

208732 
6100 

91515 
1900 

456966 
6400 

1448875 
28678 

1004016 
15500 

5234732 
212000 

8357 
786347 

14800 
292664 

24200 
242573 

4800 
504751 

78800 
553090 

10400 
93200 

300 
5500 

40830 
414999 

0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 

0 
0 
0 
0 

0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
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PENTAIR INC 
PEOPLES UNITED FINANCIAL INC 
PEOPLES UNITED FINANCIAL INC 
PEPCO HOLDINGS INC 
PEPCO HOLDINGS INC 
PEPSI BOTTLING GROUP INC 
PEPSI BOTTLING GROUP INC 
PEPSI AMRICAS INC 
PEPSIAMRICA INC 
PEPSICO INC 
PEPSICO INC 
PEPSICO INC 
PERKINELMER mc 
PETRO-CDA 
PETRO-CDA 
PETROBRAS ENERGIA PARTCPTNS 
PETROLEO BRAILEIRO SA PETRO 
PETROLEO BRAILEIRO SA PETRO 
PETSMART INC 
PETSMART INC 
PFI ZER INC 
PFIZER INC 
PFI ZER INC 
PG&E COR 
PG& E CORP 
PHILIPPINE LONG DISTANCE TEL 
PHILIPPINE LONG DISTANCE TEL 
PI NNACLE WEST CAP CORP 
PI NNCLE WEST CAP CORP 
PIONEER NAT RES CO 
PIONEER NAT RES CO 
PITNEY BOWES INC 
PITNEY BOWES INC 
PLAINS EXPL& PRODTN CO 

COM 
COM 
COM 
COM 
COM 
COM 

COM 
COM 
COM 

COM 
CO 
COM 
COM 
COM 
COM 
SP ADR B SHS 
SP ADR NON VTG 
SPONSORED ADR 
COM 
COM 
CO 
COM 
COM 

COM 
SPONSORED ADR 
SPONSORED ADR 
COM 
COM 
COM 
COM 
COM 
COM 
COM 

709631105 
712704105 
712704105 
7132911 02 
7132911 02 
713409100 
713409100 
71343P200 
71343P200 
713448108 
713448108 
713448108 
714046109 
71644EI02 
71644E102 
71646M102 
71654V101 
71654V408 
716768106 
716768106 

7170811 03 
7170811 03 

69331Cl08 
718252604 
718252604 
723484101 
723484101 
723787107 
723787107 
724479100 
7244791 00 
726505100 

178 
13602 

185 
17890 

243 
19647 

414 
7255 

153 
355643 

11164 
601 

4 
75681 

1279 
891 

10786 
32491 
7469 

148 

10300 
1429 

4835 
6020 
242 

9452 
182 

15449 
371 

24908 
426 

15069 

5100 SH 
764154 SH 

10370 SH 
609952 SH 

8300 SH 
497902 SH 
10500 SH 

217731 SH 
4600 SH 

4685674 SH 
147090 SH 
7922 SH 
167 SH 

1402777 SH 
23700 SH 
63900 SH 
112101 SH 
281946 SH 
317426 SH 

6300 SH 

453147 SH 
62867 SH 

S 
112200 SH 
79500 SH 

3200 SH 
222870 SH 

4300 SH 
316326 SH 

7600 SH 
654776 SH 

11200 SH 
279063 SH 

DEFINED 01 
DEFINED 03 
DEFINED 01 
DEFINED 03 
DEFINED 01 
DEFINED 03 
DEFINED 01 
DEFINED 03 
DEFINED 01 
DEFINED 03 
DEFINED 01 
DEFINED 02 
DEFINED 03 
DEFINED 03 
DEFINED 01 
DEFINED 03 
DEFINED 03 
DEFINED 03 
DEFINED 03 
DEFI NED 01 
DEI" ED 
DEFINED 01 
DEFINED 02 

0 
DEFINED 01 
DEFINED 03 
DEFI NED 01 
DEFINED 03 
DEFINED 01 
DEFI NED 03 
DEFINED 01 
DEFINED 03 
DEFINED 01 
DEFINED 03 

5100 
653036 
10370 

530977 
8300 

428513 
10500 

208986 
4600 

4119713 
147090 

7922 
167 

1230570 
23700 
63900 

112101 
281946 
305157 

6300 
17396256 

453147 
62867 

8712 
112200 
79500 

3200 
213864 

4300 
283225 

7600 
562776 

11200 
255548 

0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 

u 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 

PLAINS EXPL& PRODTN CO 
PLUM CREEK TIMBER CO INC 
PLUM CREEK TIMBER CO INC 

COM 
COM 
COM 

726505100 
7292511 08 
7292511 08 

169 
21240 

391 

3127 
461347 

8500 

SH 
SH 
SH 

DEFINED 
DEFINED 
DEFINED 

01 
03 
01 

3127 
400732 

8500 

0 
0 
0 

0 
0 
0 

PMC-SIERRA INC 
PMI GROUP INC 

COM 
COM 

693441"106 
69344MI0l 

11 
2642 

1714 
198978 

SH 
SH 

DEFINED 
DEFINED 

03 
03 

1714 
190822 

0 
0 

0 
0 

PMI GROUP INC COM 69344M101 40 3000 SH DEFINED 01 3000 0 0 

PNC FINL SVCS GROUP INC COM 693475105 67100 1022091 SH DEFINED 03 895507 0 0 

PNC FINL SVCS GROUP INC 
PO PULAR I NC 
POPULAR I NC 
POST PPTYS INC 

COM 
COM 
COM 
COM 

693475105 
733174106 
733174106 
737464107 

1081 
7253 

127 
19 

16459 SH 
684204 SH 
11958 SH 

550 SH 

DEFINED 
DEFINED 
DEFINED 
DEFINED 

01 
03 
01 
03 

16459 
658939 

11958 
550 

0 
0 
0 
0 

0 
0 
0 
0 

POST PPTYS INC 
POTASH CORP SASK INC 

COM 
COM 

737464107 
73755L107 

297 
130813 

8622 
899805 

SH 
SH 

DEFINED 
DEFINED 

01 
03 

8622 
788867 

0 
0 

0 
0 

r"', 
POTASH CORP SASK 1NC 
PPG I NOS INC 
PPG I NDS lNC 
PPL CORP 

COM 
COM 
COM 
COM 

73755L107 
693506107 
693506107 
69351 T1 06 

2079 
33455 

548 
55634 

14300 
476368 

7800 
1068029 

SH 
SH 
SH 
SH 

DEFINED 
DEFINED 
DEFINED 
DEFINED 

01 
03 
01 
03 

14300 
412663 

7800 
942869 

0 
0 
0 
0 

0 
0 
0 
0 

PPL CORP COM 69351 TI06 948 18200 SH DEFINED 01 18200 0 0 

PRAXIR INC 
PRAXAIR INC 

COM 
COM 

74005P104 
74005PI04 

84741 
6041 

955263 
68100 

SH 
SH 

DEFINi;D 
DEFINED 

03 
01 

838047 
68100 

0 
0 

0 
0 

PRECISION CAST PARTS CORP COM 740189105 51250 369501 SH DEFINED 03 324788 0 0 

PRECISION CASTPARTS CORP COM 740189105 902 6500 SH DEFINED 01 6500 0 0 

PRI CE T ROWE GROUP INC COM 74144Tl08 44171 725535 SH DEl"I NED 03 634229 0 0 

PRICE T ROWE GROUP INC COM 74144Tl08 767 12600 SH DEFINED 01 12600 0 0 

PRI DE INTL INC DEL 
PRIDE INTL INC DEL 
PRINCIPAL FINANCIAL GROUP IN 
PRINCIPAL FINANCIAL GROUP IN 

COM 
COM 
COM 
COM 

74153QI02 
74153Q102 
74251 VI 02 
74251V102 

16171 
237 

52879 
4430 

477011 
7000 

768137 
64350 

SH 
SH 
SH 
SH 

DEFINED 
DEFINED 
DEFI NED 
DEFINED 

03 
01 
03 
01 

408947 
7000 

667938 
64350 

0 
0 
0 
0 

0 
0 
0 
0 

PROCTER & GAMLE CO COM 742718109 660743 8999501 SH DEFINED 03 7910441 0 0 

PROCT E R & GAMLE CO COM 742718109 17468 237914 SH DEFI NED 01 237914 0 0 

PROGRESS ENERGY INC COM 743263105 32593 672985 SH DEi"INED 03 583110 0 0 

PROGRESS ENERGY INC COM 743263105 587 12114 SH DEFINED 01 12114 0 0 

PROGRESSIVE CORP OHIO 
PROGRESSIVE CORP OHIO 

COM 
COM 

743315103 
743315103 

40645 
667 

2121324 
34800 

SH 
SH 

DEFINED 
DEFINED 

03 
01 

1844014 
34800 

0 
0 

0 
0 

PROLOGIS SH BEN INT 743410102 49152 775508 SH DEFINED 03 679306 0 0 

PROLOGIS SH BEN INT 743410102 3928 6277 8 SH DEFINED 01 62778 0 0 

PROSPECT CAPITAL CORPORATION COM 74348Tl02 62 4725 SH DEFINED 03 4725 0 0 

PROTECTIVE LIFE CORP COM 743674103 6322 154114 SH DEFINED 03 147831 0 0 

PROTECTIVE LIi"E CORP COM 743674103 123 3000 SH DEi"INED 01 3000 0 0 

PRUDENTIAL i"INL INC 
PRUDENTIAL FINL INC 

COM 
COM 

744320102 
744320102 

118799 
5880 

1276856 SH 
63200 SH 

DEFINED 
DEFINED 

03 
01 

1110145 
63200 

0 
0 

0 
0 

,,,-..., 

PS BUSINESS PKS INC CALI I" 
PUBLIC STORAGE 
PUBLI C STORAGE 
PUBLIC SVC ENTERPRISE GROUP 
PUBLI C SVC ENTERPRISE GROUP 
PUGET ENERGY INC NEW 
PUGET ENERGY INC NEW 
PULTE HOMES INC 
PULTE HOMES INC 
QUALCOMM INC 
QUALCOMM INC 
QUALCOMM mc 
QU EST DI AGNOST I CS INC 
QU EST DI AGNOSTI CS INe 
QUESTAR CORP 
QUESTAR CORP 
QWEST COMMNICATIONS INTL IN 
QWEST COMMNICATIONS INTL IN 
QWEST COMMICATIONS INTL IN 
RADIOS HACK CORP 
RADIOS HACK CORP 
RACO-GERSHENSON PPTYS TR 
RACO-GERSHENSON PPTYS TR 
RAGE RES CORP 
RAGE RES CORP 

COM 
COM 
COM 
COM 
COM 
COM 
COM 
COM 
COM 
COM 
COM 
COM 
COM 
COM 
COM 

COM 
COM 
COM 

COM 

COM 
COM 
COM SH BEN 
COM SH BEN 
COM 
COM 

INT 
INT 

69360J107 
744600109 
7446001 09 
744573106 
744573106 
745310102 
745310102 
745867101 
745867101 
7475251P3 
747525103 
747525103 
74834L100 
74834L100 
748356102 
748356102 
749121109 
749121109 
749121109 
750438103 
750438103 
751452202 
751452202 
75201A109 
75281A109 

15 
28178 

2284 
72113 

1159 
7525 

170 
7012 

112 
186937 

4927 
173 

21419 
444 

26810 
514 

35899 
618 

69 
4358 

69 
6 

79 
262 

2470 

280 SH 
383848 SH 

31211 SH 
734050 SH 

11800 SH 
274317 SH 

6200 SH 
665253 SH 

10600 SH 
4750612 SH 

125200 SH 
4409 SH 

404898 SH 
8400 SH 

495557 SH 
9500 SH 

5121160 SH 
88135 SH 

9835 SH 
258482 SH 

4100 SH 
300 SH 

3719 SH 
5100 SH 

48100 SH 

DEFINED 
DEF1 NED 
DEFI NED 
DEFINED 
DEFI NED 
DEFINED 
DEFINED 
DEFINED 
DEFINED 
DEFINED 
DEF'NED 
DEFINED 
DEFINED 
DEFINED 
DEFINED 
DEFINED 
DEFINED 
DEnNED 
DEFINED 
DEFINED 
DEnNED 
DEFINED 
DEi"INED 
DEFINED 
DEFINED 

03 
03 
01 
03 
01 
03 
01 
03 
01 
03 
01 
02 
03 
01 
03 
01 
03 
01 
02 
03 
01 
03 
01 
03 
01 

280 
338895 

31211 
639939 
11800 

263751 
6200 

577467 
10600 

4167302 
125200 

4409 
331684 

8400 
435917 

9500 
4395419 

88135 
9835 

246188 
4100 

300 
3719 
5100 

48100 

0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 

0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 

l/,/?OOt) 4 '11 PI
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UNITED STATES
 
SECURITIES AND EXCHAGE COMMISSION
 

Washington, D.C. 20549
 

FORM 13F 

FORM 13F COVER PAGE
 

Report for the Calendar Year or Quarter Ended: March 31, 2008
 

Check here if Amendment (1; Amendment Numer:

This Amendment (Check Only one) .: 

(J is a restatement.
 
r J adds new holding entries.
 

Institutional Investment Manager Filing this Report:
 

Name: Legal & General Group PIc
 

Address: One Coleman Street, London, ,EC2R 5AA,England 

Form 13F File Numer : 28-1490
 

The institutional investment manager filing this report and the person by
 
whom it is signed hereby represent that the person signing the report is
 
authorised to submit it, that all information contained herein is true, correct
 
and complete, and that it is understood that all required items, statements,
 
schedules, lists, and tables, are considered integral parts of this form.
 

Person Signing this Report on Behalf Of Reporting Manager:
 

Name: Tim Breedon 
Ti tIe: Group Director
 

Phone: 00-44203-124-2002
 

Signature, Place, and Date of Signing:
 

\s\ Tim Breedon London, England May 13, 2008
 

"PAGE)-

Report Type (Check Only One.) : 

(X) 13F HOLDINGS REPORT. (Check here if all holdings of this reporting manager
 
are reported in this report.)
 

( l13F NOTICE. (Check here if no holdings reported are in this report, and all
 
holdings are reported by other reporting manager(s).)
 

( J 13F COMBINATION REPORT. (Check here if a portion of the holdings for this
 
file reporting manager are reported in this report and a portion are reported
 
by other reporting manager (s) .)
 

List of Other Managers Reporting for this Manager:
 

"PAGE)-

FORM 13F SUMY 

Report Sumary: 

Numer of Other Included Managers:
 3 

Form 13F Information Table Entry Total: 1854 

Form 13F Information Table Value Total: $40077967 (thousands) 

List of Other Included Managers:
 

Provide a numered list of the name(s) and Form 13F file numer(s)
 
of all institutional investment managers wi th respect to which this report
 
is filed, other than the manager filing this report.
 

No. Form 13F File Numer Name
 

01 L&G Portfolio Managers Limited
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02 Legal General Asset Management (France)
03 Legal General Investment Management Lirni ted 

~PAGE~ 

FORM 13F INFORMTION TABLE
 
~T ABLE~ 
~CAPTION~ 

NAME OF ISSUER 
-- --- - -- - -- - -- - -- - -- - -- - -- - -- - -- - -- ---

TITLE OF CLASS 
-- - -- - -- --- - -- - -- - ---

VALUE 
CUSIP (x$1000)---------

SHARES / 
PRN AMT ---------

SH/ PUT / INVSTMT 
PRN CALL DSCRETN 

OTHER 
MNGRS 

VOTING AUTHORITY 
SOLE SHRD NONE --------­

~C~ 
3M CO 

~O 
COM 

~C;. 
88579Y101 

~C;. 
2762 

~C;. 
34900 

~C;. 
SH 

~C;. ~C;. 
DEFINED 

~C;. 
01 

~C;. 
34900 

~C;. 
0 

~C;. 
0 

3M CO 
ABBOT T 
ABBOT T 

LAS 
LAS 

COM 
COM 
COM 

88579Y101 
002824100 
002824100 

163413 
629 

6750 

2064600 
11397 

122400 

SH 
SH 
SH 

DEFINED 
DEFINED 
DEFINED 

03 
02 
01 

1817828 
11397 

122400 

0 
0 
0 

0 
0 
0 

ABBOT T LAS COM 002824100 250198 4536686 SH DEFINED 03 4007863 0 0 
ABERCROMBIE & FITCH CO 
ABERCROMBIE & FITCH CO 
ACADIA RLTY TR 

CL A 
CL A 
COM SH BEN INT 

002896207 
002896207 
004239109 

329 
17898 

152 

4500 
244715 

6341 

SH 
SH 
SH 

DEFINED 
DEFINED 
DEFINED 

01 
03 
01 

4500 
221582 

6341 

0 
0 
0 

0 
0 
0 

ACADIA RLTY TR 
ACCENTURE LTD BERMDA 
ACCENTURE LTD BERMDA 

COM SH BEN 
CL A 
CL A 

INT 004239109 
G1150G111 
G1150G111 

22 
57 

985 

900 SH 
1607 SH 

28000 SH 

DEFINED 
DEFINED 
DEFINED 

03 
02 
01 

900 
1607 

28000 

0 
0 
0 

0 
0 
0 

ACCENTURE LTD BERMDA CL A Gl150G111 62107 1765906 SH DEFINED 03 1564570 0 0 
ACE LTD ORD G0070K103 852 15477 SH DEFINED 01 15477 0 0 
ACE LTD 
ACTIVISION INC NEW 
ADMINISTRAORA FONDOS PENSIO 
ADOBE SYS INC 
ADOBE SYS INC 
ADOBE SYS INC 
ADVANCED MICRO DEVICES INC 
ADVANCED MICRO DEVICES INC 
ADVANCED SEMICONDUCTOR ENGR 
AES CORP 
AES CORP 
AETNA INC NEW 
AETNA INC NEW 
AFFILIATED COMPUTER SERVICES 
AFFILIATED COMPUTER SERVICES 
AFLAC INC 
AFLAC INC 
AGILENT TECHNOLOGIES INC 
AGILENT TECHNOLOGIES INC 
AGILENT TECHNOLOGIES INC 
AGREE REALTY CORP 
AGRIUM INC 
AGRIUM INC 
AI R PRODS & CHEMS INC 
AIR PRODS & CHEMS INC 
AKI TECHOLOGIES INC 
AKI TECHOLOGIES INC 
ALBERTO CULVER CO NEW 
ALBERTO CULVER CO NEW 
ALCATEL-LUCENT 
ALCATEL-LUCENT 
ALCOA INC 
ALCOA INC 
ALEXADERS INC 
ALEXADRIA REAL ESTATE EQ IN 
ALEXADRIA REAL ESTATE EQ IN 
ALLEGHENY ENERGY INC 
ALLEGHENY ENERGY INC 
ALLEGHENY TECHOLOGIES INC 
ALLEGHENY T ECHOLOGI ES INC 
ALLERGAN INC 
ALLERGAN INC 
ALLERGAN INC 
ALLIANCE DATA SYSTEMS CORP 
ALLIANCE DATA SYSTEMS CORP 
ALLIANT ENERGY CORP 
ALLIANT ENERGY CORP 
ALLIANT TECHSYSTEMS INC 
ALLIANT TECHSYSTEMS INC 
ALLIED CAP CORP NEW 
ALLIED CAP CORP NEW 
ALLSTATE CORP 
ALLSTATE CORP 
ALTERA CORP 
ALTERA CORP 
ALTRIA GROUP INC 
ALTRIA GROUP INC 
ALTRIA GROUP INC 
AMZON COM INC 
AMZON COM INC 
AM PROPERTY CORP 
AM PROPERTY CORP 
AMAC FINL GROUP INC 
AMAC FINL GROUP INC 
AMDOCS LTD 
AMDOCS LTD 
AMEREN CORP 
AMEREN CORP 
AMERICA MOVIL SAB DE CV 
AMERICAN CAMPUS CMTYS INC 
AMERICAN CAMPUS CMTYS INC 
AMERICAN CAPITAL STRATEGIES 
AMERICAN EAGLE OUTFITTERS NE 

ORD 
COM NEW 
SPONSORED ADR 
COM 
COM 
COM 
COM 
COM 
SPONSORED ADR 
COM 
COM 
COM 
COM 
CL A 
CL A 
COM 
COM 
COM 
COM 
COM 
COM 
COM 
COM 
COM 
COM 
COM 
COM 
COM 
COM 
SPONSORED ADR 
SPONSORED ADR 
COM 
COM 
COM 
COM 
COM 
COM 
COM 
COM 
COM 
COM 
COM 
COM 
COM 
COM 
COM 
COM 
COM 
COM 
COM 
COM 
COM 
COM 
COM 
COM 
COM 
COM 

COM 
COM 
COM 
COM 
COM 
COM 
COM 
ORD 
ORD 
COM 
COM 
SPON ADR L SHS 
COM 
COM 

COM 
COM 

G0070K103 
004930202 
00709P108 
00724F101 
00724F1 01 
00724F101 
007903107 
007903107 
00756M404 
00130H105 
00130H105 
00817Y108 
00817Y108 
008190100 
008190100 
001055102 
001055102 
00846U101 
0084 6U1 0 1 
0084 6U1 0 1 
008492100 
008916108 
008916108 
009158106 
009158106 
00971T101 
00971 T1 01 

013078100 
013078100 
013904305 
013904305 
013817101 
013817101 
014752109 
015271109 
015271109 
017361106 
0173611 06 
01741R102 
01741R102 
018490102 
018490102 
018490102 
018581108 
018581108 
018802108 
018802108 
018804104 
018804104 
01903Q108 
01903Q108 
020002101 
020002101 
0214411 00 
021441100 
02209S103 
02209S103 
02209S103 
023135106 
023135106 
00163T109 
00163T109 
023139108 
023139108 
G02602103 
G02602103 
023608102 
023608102 
02364W105 
024835100 
024835100 
024937104 
02553E106 

52723 
21 

578 
53 

1039 
57718 

156 
12423 

400 
517 

31051 
1019 

58982 
286 

12295 
1503 

101234 
30 

526 
33871 

48 
472 

27969 
4076 

58978 
231 

13167 
143 

5936 
298 

11072 
2592 

89344 
11 

583 
74 

394 
22737 

346 
21685 

152 
846 

56662 
119 

7632 
214 

9544 
197 

9484 
118 

9337 
1378 

78256 
286 

20307 
183 

3539 
134910 

1055 
63901 

1330 
17414 

28 
1758 
1092 

16362 
458 

28472 
3768 

151 
19 

1439 
129 

957549 SH 
760 SH 

15600 SH 
1485 SH 

29200 SH 
1621738 SH 

26568 SH 
2109160 SH 

82868 SH 
31000 SH 

1862659 SH 
24200 SH 

1401321 SH 
5700 SH 

245357 SH 
23148 SH 

1558642 SH 
1001 SH 

17636 SH 
1135483 SH 

1700 SH 
7600 SH 

450101 SH 
44300 SH 

641068 SH 
8200 SH 

467595 SH 
5200 SH 

216565 SH 
51801 SH 

1922291 SH 
71888 SH 

2477641 SH 
30 SH 

6349 SH 
800 SH 

7800 SH 
450244 SH 

4850 SH 
303879 SH 

2700 SH 
15000 SH 

1004828 SH 
2500 SH 

160633 SH 
6100 SH 

272600 SH 
1900 SH 

91610 SH 
6400 SH 

506634 SH 
28678 SH 

1628301 SH 
15500 SH 

1101844 SH 
8263 SH 

159400 SH 
6077030 SH 

14800 SH 
896226 SH 
24500 SH 

319999 SH 
4800 SH 

305744 SH 
38500 SH 

576949 SH 
10400 SH 

646498 SH 
59165 SH 

5500 SH 
700 SH 

42130 SH 
7350 SH 

DEFINED 03 
DEFINED 03 
DEFINED 03 
DEFINED 02 
DEFINED 01 
DEFINED 03 
DEFINED 01 
DEFINED 03 
DEFINED 03 
DEFINED 01 
DEFINED 03 
DEFINED 01 
DEFINED 03 
DEFINED 01 
DEFINED 03 
DEFINED 01 
DEFINED 03 
DEFINED 02 
DEFINED 01 
DEFINED 03 
DEFINED 01 
DEFINED 01 
DEFI NED 03 
DEFINED 01 
DEFINED 03 
DEFINED 01 
DEFINED 03 
DEFINED 01 
DEFINED 03 
DEFINED 01 
DEFINED 03 
DEFINED 01 
DEFINED 03 
DEFINED 03 
DEFINED 01 
DEFINED 03 
DEFINED 01 
DEFINED 03 
DEFINED 01 
DEFINED 03 
DEFINED 02 
DEFINED 01 
DEFINED 03 
DEFINED 01 
DEFINED 03 
DEFINED 01 
DEFINED 03 
DEFINED 01 
DEFINED 03 
DEFINED 01 
DEFINED 03 
DEFINED 01 
DEFINED 03 
DEFINED 01 
DEFINED 03 
DEFINED 02 
DEFINED 01 
DEFINED 03 
DEFINED 01 
DEFINED 03 
DEFINED 01 
DEFINED 03 
DEFINED 01 
DEFINED 03 
DEFINED 01 
DEFINED 03 
DEFINED 01 
DEFINED 03 
DEFINED 03 
DEFINED 01 
DEFINED 03 
DEFINED 03 
DEFINED 01 

845202 
760 

15600 
1485 

29200 
1422833 

26568 
1905537 

82868 
31000 

1633295 
24200 

1213420 
5700 

211501 
23148 

1388505 
1001 

17636 
988057 

1700 
7600 

394298 
44300 

566910 
8200 

428266 
5200 

206990 
51801 

1922291 
71888 

2183610 
30 

6349 
800 

7800 
403444 

4850 
285079 

2700 
15000 

896594 
2500 

150189 
6100 

246279 
1900 

88626 
6400 

450666 
28678 

1415616 
15500 

938519 
8263 

159400 
5359528 

14800 
783891 

24500 
279645 

4800 
263873 

38500 
493151 

10400 
554990 

59165 
5500 

700 
42130 

7350 

0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 

0 
0 
0 
0 
0 
0 
0 
0 
0 
0 

0 
0 
0 

0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 

0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
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PARKER HAIFIN CORP COM 701094104 31504 454798 SH DEFINED 03 395077 0 u 
PARKWAY PPTYS INC COM 7015 9Q1 04 121 3268 SH DEFINED 01 3268 0 0 
PARKWAY PPTYS INC COM 70159QI04 15 400 SH DEFINED 03 400 0 0 

.~, , PARTNERRE LTD 
PARTNERRE LTD 
PATRIOT COAL CORP 

COM 
COM 
COM 

G6852TI05 
G6852TI05 
70336TI04 

175 
16286 

65 

2300 SH 
213441 SH 

1380 SH 

DEFINED 01 
DEFINED 03 
DEFINED 01 

2300 
198225 

1380 

0 
a 
0 

0 
a 
0 

PATRIOT COAL CORP COM 70336T104 3975 84620 SH DEFINED 03 74590 0 0 
PATTERSON COMPANIES INC COM 703395103 225 6200 SH DEFINED 01 6200 0 0 
PATTERSON COMPANIES INC COM 703395103 11906 327992 SH DEFINED 03 286073 0 0 
PATTERSON UTI ENERGY INC COM 703481101 199 7600 SH DEFINED 01 7600 0 0 
PATTERSON UTI ENERGY INC COM 7034811 01 9204 351576 SH DEFINED 03 337405 0 a 
PAYCHEX INC COM 704326107 644 18800 SH DEFINED 01 18800 0 0 
Pi\YCHEX INC COM 704326107 38088 1111740 SH DEfINED 03 962598 0 0 
PAYCHEX INC COM 704326107 34 985 SH DEfINED 02 985 0 0 
PEABDY ENERGY CORP COM 704549104 704 13800 SH DEfINED 01 13800 0 0 
PEAODY ENERGY CORP COM 704549104 41222 808279 SH DEFINED 03 717597 0 0 
PENNEY J C INC COM 708160106 1333 35336 SH DEFINED 01 35336 0 0 
PENNEY J C INC COM 708160106 24237 642713 SH DEFINED 03 565940 0 0 
PENNSYLVANIA RL ESTATE INV SH BEN INT 709102107 187 7731 SH DEFINED 01 7731 0 0 
PENNSYLVANIA RL ESTATE INV SH BEN INT 709102107 26 1050 SH DEFINED 03 1050 0 0 
PENTA I R I NC 
PENTAIR INC 

COM 
COM 

7096311 05 
709631105 

163 
7351 

5100 SH 
230434 SH 

DEFINED 01 
DEFINED 03 

5100 
200402 

0 
0 

0 
0 

PEOPLES UNITED FINANCIAL INC COM 712704105 254 14670 SH DEFINED 01 14670 0 0 
PEOPLES UNITED FINANCIAL INC COM 712704105 18256 1054654 SH DEFINED 03 943536 0 0 
PEPCO HOLDINGS INC COM 7132911 02 205 8300 SH DEFINED 01 8300 0 0 
PEPCO HOLDINGS INC COM 713291102 16084 650632 SH DEFINED 03 571657 0 0 
PEPSI BOTTLING GROUP INC COM 713409100 356 10500 SH DEFINED 01 10500 0 0 
PEPSI BOTTLING GROUP INC 
PEPSIAMRICAS INC 

COM 
COM 

713409100 
71343P200 

16694 
117 

492307 SH 
4600 SH 

DEFINED 03 
DEFINED 01 

422918 
4600 

0 
0 

0 
0 

PEPSI AMRICAS INC COM 71343P200 5770 226012 SH DEFINED 03 217267 0 0 
PEPSICO INC roM 713448108 595 8236 SH DEFINED 02 8236 0 0 
PEPSI CO INC roM 713448108 9631 133390 SH DEFINED 01 133390 0 0 
PEPSICO INC COM 713448108 344395 4770013 SH DEFINED 03 4216252 0 0 
PERKINELMER INC COM 714046109 4 167 SH DEFINED 03 167 0 0 
PETRO-CDA COM 71644EI02 1033 23700 SH DEFINED 01 23700 0 0 
PETRO-CDA COM 71644EI02 57903 1328594 SH DEFINED 03 1156387 0 0 
PETROBRA ENERGIA PARTCPTNS SP ADR B SHS 71646MI02 725 63900 SH DEFINED 03 63900 0 0 
PETROLEO BRASILEIRO SA PETRO SP ADR NON VTG 71654VI0l 7730 91272 SH DEFINED 03 91272 0 0 
PETROLEO BRASILEIRO SA PETRO SPONSORED ADR 71654V408 28003 274246 SH DEFINED 03 274246 0 0 
PET SMART INC roM 716768106 129 6300 SH DEFINED 01 6300 0 0 

MART INC COM 716768106 7639 373747 SH DEFINED 03 361478 0 0 
PF'ZER INC COM 7170811 ~ DEFINED 02 57210 0 0 
PFIZER INC COM 7170811 03 9394 448847 SH DEFINED 01 448847 0 a 
PFIZER INC COM 7170811 03 411689 19669783 SH DEFINED 03 17328910 0 a 
PG& E CORP COM 69331CI08 2018 4800 DEF NED 4800 0 0 
PG& E CORP roM 69331CI08 34805 945270 SH DEFINED 03 832312 0 0 
PHILIPPINE LONG DISTANCE TEL SPONSORED ADR 718252604 213 3200 SH DEFINED 01 3200 0 0 
PHILIPPINE LONG DISTANCE TEL SPONSORED ADR 718252604 4898 73700 SH DEFINED 03 73700 0 0 

/'~ 
PINNACLE WEST CAP CORP 
PINNACLE WEST CAP CORP 
PIONEER NAT RES CO 

COM 
COM 
COM 

723484101 
723484101 
7237871 07 

151 
7731 

373 

4300 SH 
220370 SH 
7600 SH 

DEFINED 
DEFINED 
DEFINED 

01 
03 
01 

4300 
197264 

7600 

0 
0 
0 

0 
a 
0 

PIONEER NAT RES CO COM 723787107 15700 319626 SH DEFINED 03 286525 0 0 
PI TNEY 80WES I NC COM 724479100 392 11200 SH DEFINED 01 11200 0 0 
PITNEY 80WES INC COM 724479100 22622 645984 SH DEFINED 03 564084 0 0 
PLAINS EXPL& PRODTN CO COM 726505100 251 4727 SH DEFINED 01 4727 0 0 
PLAINS EXPL& PRODTN CO COM 726505100 16827 316663 SH DEFINED 03 27714 8 0 0 
PLUM CREEK T IMBER CO INC COM 7292511 08 346 8500 8H DEFINED 01 8500 0 0 
PLU CREEK TIMBER CO INC COM 729251108 20136 494747 SH DEFINED 03 434132 0 0 
PMC-SIERRA INC COM 69344FI06 10 1714 SH DEFINED 03 1714 a 0 
PMI GROUP I NC COM 69344MI0l 17 3000 SH DEFINED 01 3000 0 0 
PMI GROUP I NC COM 69344MI0l 1139 195778 SH DEFINED 03 187622 0 0 
PNC FINL SVCS GROUP INC COM 693475105 1079 16459 SH DEFINED 01 16459 0 0 
PNC FINL SVCS GROUP INC COM 693475105 66987 1021616 SH DEFINED 03 903032 0 0 
POLYCOM INC COM 73172KI04 104 4600 SH DEFINED 03 4600 a 0 
POOL CORPORATION COM 73278L105 76 4000 SH DEFINED 03 4000 0 0 
PO PULAR I NC roM 733174106 139 11958 SH DEFINED 01 11958 0 0 
PO PULAR I NC roM 733174106 7862 674304 SH DEFINED 03 589039 0 0 
POST PPTYS I NC COM 737464107 332 8622 SH DEFINED 01 8622 0 0 
POST PPTYS INC COM 737464107 41 1050 SH DEFINED 03 1050 0 0 
POT ASH CORP SASK INC COM 73755L107 3542 22800 SH DEFINED 01 22800 0 0 
POT ASH CORP SASK INC COM 73755L107 140584 904389 SH DEFINED 03 796751 a 0 
PPG INDS INC COM 693506107 472 7800 SH DEFI NED 01 7800 0 0 
PPG INOS INC COM 693506107 28851 476796 SH DEFINED 03 413091 0 0 
PPL CORP COM 69351TI06 836 18200 SH DEFINED 01 18200 0 0 
PPL CORP COM 69351 Tl 06 48506 1056316 SH DEFINED 03 931156 0 0 
PRAI R INC COM 74005P104 4868 57800 SH DEFINED 01 57800 0 0 
PRAXAIR INC COM 74005P104 79482 943636 SH DEFINED 03 833120 0 a 
PRECISION CAST PARTS CORP roM 740189105 664 6500 SH DEFINED 01 6500 0 0 
PRECISION CASTPARTS CORP roM 740189105 40260 394401 SH DEFINED 03 349688 0 0 
PRICE T ROWE GROUP INC COM 74144T108 630 12600 SH DEFl NED 01 12600 0 0 
PRICE T ROWE GROUP INC COM 74144TI08 35909 718174 SH DEFINED 03 626868 0 0 
PRICELINE COM INC COM NEW 741503403 17 140 SH DEFINED 03 140 0 0 
PRI DE INTL INC DEL COM 74153QI02 245 7000 SH DEFINED 01 7000 0 a 
PRI DE INTL INC DEL COM 74153Ql02 15502 443547 SH DEFINED 03 375483 0 0 
PRINCIPAL FINANCIAL GROUP IN COM 74251VI02 1872 33600 SH DEFINED 01 33600 0 0 
PRINCIPAL FINANCIAL GROUP IN COM 74251V102 42893 769787 SH DEFINED 03 680188 0 0 
PROClER & GAMLE CO COM 742718109 14169 202214 SH DEFINED 01 202214 0 0 
PROClER & GAMLE CO COM 742718109 628196 8965265 SH DEFI NED 03 7909805 0 a 
PROGRESS ENERGY INC COM 743263105 505 12114 SH DEFl NED 01 12114 0 0 
PROGRESS ENERGY INC roM 743263105 28094 67371 0 SH DEFINED 03 583835 0 0 
PROGRESSIVE CORP OHIO roM 743315103 559 34800 SH DEFINED 01 34800 a 0 

PROGRESSIVE CORP OHIO roM 743315103 33596 2090624 SH DEFINED 03 1813314 a 0 

PROLOGIS SH BEN INT 743410102 3758 63378 SH DEFINED 01 63378 0 0 

-~\ PROLQGIS 
PROSPECT CAPITAL CORPORATION 
PROTECTIVE LIFE CORP 

SH BEN INT 
COM 
COM 

743410102 
74348T102 
743674103 

45510 
85 

122 

773186 SH 
5559 SH 
3000 SH 

DEFINED 
DEFINED 
DEFINED 

03 
03 
01 

684384 
5559 
3000 

0 
0 
0 

0 
0 
a 

PROTECTIVE LIFE CORP roM 743674103 6149 151614 SH DEFINED 03 145331 0 0 
PRUDENTIAL FINL INC roM 744320102 3271 41800 SH DEFINED 01 41800 0 0 

PRUDENTIAL FINL INC roM 744320102 99093 1266358 SH DEFINED 03 1109647 0 0 
PS BUSINESS PKS INC CALI F COM 69360JI07 20 380 SH DEFINED 03 3BO 0 0 

1/~/?()Oq 4. 'OR PI 
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UNITED STATES
 
SECURITIES AND EXCHAGE COMMISSION
 

Washington, D.C. 20549
 

FORM 13F 

FORM 13F COVER PAGE
 

Report for the Calendar Year or Quarter Ended: June 30, 2008
 

Check here if Amendment (J ; Amendment Numer:

This Amendment (Check Only one) .: 

(J is a restatement.
 
() adds new holding entries.
 

Institutional Investment Manager Filing this Report:
 

Name: Legal & General Group PIc
 

Address: One Coleman Street, London, , EC2R SAA, England
 

Form 13F File Numer : 28-1490
 

The institutional investment manager filing this report and the person by
 
whom it is signed hereby represent that the person signing the report is
 
authorised to subrni tit, that all information contained herein is true, correct

and complete, and that it is understood that all required i terns, statements, 
schedules, lists, and tables, are considered integral parts of this form.
 

Person Signing this Report on Behalf Of Reporting Manager:
 

Name: Tim Breedon 

Ti tIe: Group Director
 

Phone: 00-44203-124-2002 

Signature, Place, and Date of Signing:
 

\s\ Tim Breedon London, England August 13, 2008
 

~PAGE~ 

Report Type (Check Onl y One.) : 

(X) 13F HOLDINGS REPORT. (Check here if all holdings of this reporting manager
 
are reported in this report.)
 

( J13F NOTICE. (Check here if no holdings reported are in this report, and all
 
holdings are reported by other reporting manager(s).)
 

( J 13F COMBINATION REPORT. (Check here if a portion of the holdings for this
 
file reporting manager are reported in this report and a portion are reported
 
by other reporting manager (s) .)
 

List of Other Managers Reporting for this Manager:
 

~PAGE~ 

FORM 13F SUMY 

Report Sumary: 

Numer of Other Included Managers:
 

Form 13F Information Table Entry Total:
 1994 

Form 13F Information Table Value Total:
 $46722561 (thousands) 

List of Other Included Managers:
 

Provide a numered list of the name(s) and Form 13F file numer(s)
 
of all institutional investment managers with respect to which this report
 
is filed, other than the manager filing this report.
 

No. Form 13F File Numer Name
 

01 L&G Portfolio Managers Limited
 

lof22 1/9/2009 1:37 PM
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02 Legal & General Asset Management (France)
03 Legal & General Investment Management Lirni ted 

~PAGE)o 

FORM l3F INFORMTION TABLE
 
~TABLE)o 
~CAPTION)o 

VALUE SHARES I SHI PUTI INVSTMT OTHER VOTING AUTHORITY 
NAME OF ISSUER 
-- - -- - -- - -- - --- -- - -- - -- --- - -- - -- - -- ---

TITLE OF CLASS 
-- - -- - -- - -- - - - - -- - ---

CUSIP (x$lOOO)--------- PRN AMT--------- PRN CALL DSCRETN MNGRS SOLE --------- SHRD NONE 

~C)o 
3M CO 

~C)o 
COM 

~C)o 
88579YlOl 

~C)o 
1773 

~C)o 
25483 

~C)o 
SH 

~C) ~C)o 
DEFINED 

~C) 
01 

~C)o 
25483 

~C) 
0 

~C) 
0 

3M CO COM 88579Y101 169903 2441493 SH DEFINED 03 2194721 0 0 
ABBOTT LAS COM 002824100 590 11130 SH DEFINED 02 11130 0 0 
ABBOT T LAS COM 002824100 10724 202300 SH DEFINED 01 202300 0 0 
ABBOTT LAS COM 002824100 283545 5352934 SH DEFINED 03 4824111 0 0 
ABERCROMBIE & FITCH CO CL A 002896207 231 3685 SH DEFINED 01 3685 0 0 
ABERCROMBIE & FITCH CO CL A 002896207 17703 282432 SH DEFINED 03 259299 0 0 
ACADIA RLTY TR COM SH BEN INT 004239109 347 15041 SH DEFINED 01 15041 0 0 
ACADIA RLTY TR COM SH BEN INT 004239109 21 900 SH DEFINED 03 900 0 0 
ACCENTURE LTD BERMDA CL A G1150G111 65 1607 SH DEFINED 02 1607 0 0 
ACCENTURE LTD BERMDA CL A G1150G111 820 20132 SH DEFINED 01 20132 0 0 
ACCENTURE LTD BERMDA CL A G1150G111 81853 2010135 SH DEFINED 03 1808799 0 0 
ACE LTD ORD G0070K103 654 11876 SH DEFINED 01 11876 0 0 
ACE LTD ORO G0070K103 63591 1154310 SH DEFINED 03 1041963 0 0 
ADMINISTRAORA FONDOS PENSIO SPONSORED ADR 00709P108 398 15600 SH DEFINED 03 15600 0 0 
ADOBE SYS INC COM 00724F101 58 1485 SH DEFINED 02 1485 0 0 
ADOBE SYS INC COM 00724F101 757 19215 SH DEFINED 01 19215 0 0 
ADOBE SYS INC COM 00724F101 69782 1771567 SH DEFINED 03 1572662 0 0 
ADVANCE AUTO PARTS INC COM 00751Y106 39 1000 SH DEFINED 03 1000 0 0 
ADVANCED ENERGY INDS COM 007973100 34 2500 SH DEFINED 03 2500 0 0 
ADVANCED MICRO DEVICES INC COM 007903107 127 21759 SH DEFINED 01 21759 0 0 
ADVANCED MICRO DEVICES INC COM 007903107 15146 2598019 SH DEFINED 03 2394396 0 0 
ADVANCED SEMICONDUCTOR ENGR SPONSORED ADR 00756M404 369 82868 SH DEFINED 03 82868 0 0 
AES CO RP COM 00130Hl 05 469 24389 SH DEFINED 01 24389 0 0 
AES CO RP COM 00130Hl 05 43909 2285725 SH DEFINED 03 2056361 0 0 
AETNA INC NEW COM 00817Y108 706 17420 SH DEFINED 01 17420 0 0 
AETNA INC NEW COM 00817Y108 64860 1600308 SH DEFINED 03 1412407 0 0 
AFFILIATED COMPUTER SERVICES CL A 008190100 143 2668 SH DEFINED 01 2668 0 0 
AFFILIATED COMPUTER SERVICES CL A 008190100 16104 301075 SH DEFINED 03 267219 0 0 
AFFILIATED MAAGERS 
AFLAC INC 

GROUP COM 
COM 

008252108 
001055102 

27 
1078 

300 SH 
17158 SH 

DEFINED 
DEFINED 

03 
01 

300 
17158 

0 
0 

0 
0 

AFLAC INC COM 001055102 111375 1773481 SH DEFINED 03 1603344 0 0 
AGCO CORP COM 001084102 649 12390 SH DEFINED 03 12390 0 0 
AGILENT TECHNOLOGIES INC COM 00846U101 36 1001 SH DEFINED 02 1001 0 0 
AGILENT TECHNOLOGIES INC COM 00846U101 464 13044 SH DEFINED 01 13044 0 0 
AGILENT TECHNOLOGI ES INC COM 00846U101 44737 1258792 SH DEFINED 03 1111366 0 0 
AGREE REALTY CORP COM 008492100 78 3600 SH DEFINED 01 3600 0 0 
AGRIUM INC COM 008916108 620 5724 SH DEFINED 01 5724 0 0 
AGRIUM INC 
AI R PRODS & CH EMS INC 

COM 
COM 

008916108 
009158106 

54249 
8011 

500877 
81036 

SH 
SH 

DEFINED 
DEFINED 

03 
01 

445074 
81036 

0 
0 

0 
0 

AIR PRODS & CHEMS INC COM 009158106 74854 757175 SH DEFINED 03 683017 0 0 
AK STL HLDG CORP 
AKI TECHOLOGI ES INC 

COM 
COM 

001547108 
00971T101 

711 
234 

10300 
6716 

SH 
SH 

DEFINED 
DEFINED 

03 
01 

10300 
6716 

0 
0 

0 
0 

AKI TECHOLOGI ES INC COM 00971 Tl01 19744 567519 SH DEFINED 03 518290 0 0 
ALBERTO CULVER CO NEW COM 013078100 112 4259 SH DEFINED 01 4259 0 0 
ALBERTO CULVER CO NEW COM 013078100 5880 223832 SH DEFINED 03 214257 0 0 
ALCATEL-LUCENT SPONSORED ADR 013904305 251 41493 SH DEFINED 01 41493 0 0 
ALCATEL-LUCENT SPONSORED ADR 013904305 12705 2103526 SH DEFINED 03 2103526 0 0 
ALCOA INC 
ALCOA INC 
ALEXADER & BALDWIN INC 
ALEXADERS INC 
ALEXADRIA REAL ESTATE EQ IN 
ALEXADRIA REAL ESTATE EQ IN 
ALEXION PHARMCEUTICALS INC 

COM 
COM 
COM 
COM 
COM 
COM 
COM 

013817101 
0138171 01 
014482103 
014752109 
015271109 
015271109 
015351109 

4436 
99852 

5 
9 

1447 
78 
29 

124351 SH 
2803253 SH 

100 SH 
30 SH 

14749 SH 
800 SH 
400 SH 

DEFINED 
DEFINED 
DEFINED 
DEFINED 
DEFINED 
DEFINED 
DEFINED 

01 
03 
03 
03 
01 
03 
03 

124351 
2509222 

100 
30 

14749 
800 
400 

0 
0 
0 
0 
0 
0 
0 

0 
0 
0 
0 
0 
0 
0 

ALLEGHENY ENERGY INC 
ALLEGHENY ENERGY INC 
ALLEGHENY TECHOLOGIES INC 

COM 
COM 
COM 

017361106 
017361106 
01741R102 

320 
28814 

235 

6388 
575018 

3972 

SH 
SH 
SH 

DEFINED 
DEFINED 
DEFINED 

01 
03 
01 

6388 
518218 

3972 

0 
0 
0 

0 
0 
0 

ALLEGHENY TECHOLOGIES 
ALLERGAN INC 
ALLERGAN INC 
ALLERGAN INC 

INC COM 
COM 
COM 
COM 

01741R102 
018490102 
018490102 
018490102 

26163 
141 
577 

57411 

441341 
2700 

11085 
1103005 

SH 
SH 
SH 
SH 

DEFINED 
DEFINED 
DEFINED 
DEFINED 

03 
02 
01 
03 

422541 
2700 

11085 
994771 

0 
0 
0 
0 

0 
0 
0 
0 

ALLIANCE DATA SYSTEMS CORP COM 018581108 116 2047 SH DEFINED 01 2047 0 0 
ALLIANCE DATA SYSTEMS CORP COM 018581108 9799 173284 SH DEFINED 03 162840 0 0 
ALLIANT ENERGY CORP COM 018802108 171 4996 SH DEFINED 01 4996 0 0 
ALLIANT ENERGY CORP COM 018802108 11317 330320 SH DEFINED 03 290799 0 0 
ALLIANT TECHSYSTEMS INC COM 018804104 118 1156 SH DEFINED 01 1156 0 0 
ALLIANT TECHSYSTEMS INC COM 018804104 10856 106771 SH DEFINED 03 100287 0 0 
ALLIED CAP CORP NEW COM 01903Q108 85 6142 SH DEFINED 01 6142 0 0 
ALLIED CAP CORP NEW COM 01903Q108 8672 624334 SH DEFINED 03 568366 0 0 
ALLIED WASTE INDS INC COM PAR$.OlNEW 019589308 676 53578 SH DEFINED 03 53578 0 0 
ALLIED WRLD ASSUR COM HLDG L SHS G0219G203 1284 32400 SH DEFINED 03 32400 0 0 
ALLSTATE CORP COM 020002101 911 19987 SH DEFINED 01 19987 0 0 
ALLSTATE CORP COM 020002101 85040 1865314 SH DEFINED 03 1652629 0 0 
ALTERA CORP COM 021441100 263 12694 SH DEFINED 01 12694 0 0 
ALTERA CORP COM 021441100 24353 1176480 SH DEFINED 03 1034655 0 0 
ALTRIA GROUP INC COM 02209S103 211 10263 SH DEFINED 02 10263 0 0 
ALTRIA GROUP INC COM 02209S103 1636 79555 SH DEFINED 01 79555 0 0 
ALTRIA GROUP INC 
AMZON COM INC 
AMZON COM INC 
AM PROPERTY CORP 
AM PROPERTY CORP 
AMAC FINL GROUP INC 
AMAC FINL GROUP INC 

COM 
COM 
COM 
COM 
COM 

COM 
COM 

02209S103 
023135106 
023135106 
00163Tl09 
00163T109 
023139108 
023139108 

145332 
830 

74083 
2495 

18884 
5 

869 

7068656 
11321 

1010274 
49649 

374836 
3931 

648658 

SH 
SH 
SH 
SH 
SH 
SH 
SH 

DEFINED 
DEFINED 
DEFINED 
DEFINED 
DEFINED 
DEFINED 
DEFINED 

03 
01 
03 
01 
03 
01 
03 

6351154 
11321 

897939 
49649 

334482 
3931 

606787 

0 
0 
0 
0 
0 
0 
0 

0 
0 
0 
0 
0 

0 
0 

AMDOCS LTD ORD G02602103 4294 145989 SH DEFINED 01 145989 0 0 

2 of 22 1/9/20091:37 PM 
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PAl"lERSON UTI BNERGY INC COM 703481101 15701 435651 SH DEFINED 03 394680 0 0 

..,...\ 

PAYCHEX INC 
PAYCHEX INC 
PAYCHEX INC 
PEABODY ENERGY CORP 
PEADY ENERGY CORP 
PENNEY J C INC 
PENNEY J C INC 
PENNSYLVANIA RL ESTATE INYT 
PENNSYLVANIA RL ESTATE INV 
PENTAIR INC 
PENTAIR INC 
PEOPLES UNITED FINANCIAL INC 
PEOPLES UNITED FINANCIAL INC 
PEPCO HOLDINGS INC 
PEPCO HOLDINGS INC 
PEPSI BOTTLING GROUP INC 
PEPSI BOTTLING GROUP INC 
PEPSIAMRICAS INC 
PEPSIAMRICAS INC 
PEPSICO INC 
PEPSICO INC 
PEPSICO INC 
PERINI CORP 
PE RKl N ELMER INC 
PERRIGO CO 
PET RO-CDA 
PETRO-CDA 
PETROBRAS ENERGIA PARTCPTNS 
PETROHAWK ENERGY CORP 
PETROLEO BRAILEIRO SA PETRO 
PETROLEO BRAILEIRO SA PETRO 
PETSMART INC 
PET SMRT INC 
PFIZER INC 
PFIZER INC 
PFIZER INC 
PG&E CORP 
PG& E CORP 
PHILADELPHIA CONS HLDG CORP 
PHILIP MORRIS INTL INC 
PHILIP MORRIS INTL INC 
PHILIP MORRIS INTL INC 
PHILIPPINE LONG DISTANCE TEL 
PHILIPPINE LONG DISTANCE TEL 
PINNACLE WEST CAP CORP 
PINNACLE WEST CAP CORP 
PIONEER DRILING 00 
PIONEER NAT RES CO 
PIONEER NAT RES CO 
PITNEY BOWES INC 
PITNEY BOWES INC 
PLAINS EXPL& PRODTN CO 
PLAINS EXPL& PRODTN CO 
PLATINUM UNDERWRITER HLDGS L 
PLUM CREEK TIMBER CO INC 
PLUM CREEK TIMBER CO INC 
PMC-SI ERRA INC 
PMI GROUP INC 
PMI GROUP INC 
PNC FINL SVCS GROUP INC 
PNG FINL SVCS GROUP INC 
POLAIS INDS INC 
POLO RALPH LAUREN CORP 
POLYCOM ¡NC 
POPULAR ¡NC 
POPULAR INC 
POST PPTYS INC 
POST PPTYS INC 
POTASH CORP SASK INC 
POTASH CORP SASK INC 
PPG INDS INC 
PPG INns INC 

COM 
COM 
COM 

COM 
COM 

COM 
COM 
SH BEN INT 
SH BEN INT 
COM 
COM 
COM 
COM 
COM 
COM 
COM 
COM 
COM 
COM 
COM 
COM 
COM 
COM 
COM 
COM 
COM 
COM 
SP ADR B SHS 
COM 
SP ADR NON VTG 
SPONSORED ADR 
COM 
COM 
COM 
COM 
COM 
COM 
COM 
COM 
COM 
COM 
COM 
SPONSORED ADR 
SPONSORED ADR 
COM 
COM 
COM 
COM 
COM 
COM 
COM 
COM 
COM 
COM 
COM 
COM 
COM 

COM 
COM 
COM 
COM 
COM 
CL A 
COM 
COM 
COM 
COM 
COM 
COM 
COM 
COM 
COM 

704326107 
704326107 
704326107 
704549104 
704549104 
708160106 
708160106 
709102107 
709102107 
709631105 
7096311 05 
7127041 05 
712704105 
713291102 
713291102 
713409100 
713409100 
71343P200 
71343P200 
713448108 
713448108 
713448108 
713839108 
714046109 
714290103 
71644E102 
71644E102 
71646M102 
716495106 
71654V1 01 
71654V408 
716768106 
716768106 
7170811 03 
7170811 03 
717081103 
693 1C10 
69331C108 
717528103 
718172109 
718172109 
718172109 
718252604 
718252604 
723484101 
723484101 
723655106 
7237871 07 
7237871 07 
724479100 
724479100 
726505100 
726505100 
G7127P100 
729251108 
7292511 08 
69344F106 
69344MI01 
69344MI01 
693475105 
693475105 
731068102 
73 1 5721 03 
73172K104 
733174106 
733174106 
737464107 
737464107 
73755L107 
73755L107 
693506107 
693506107 

31 
413 

40315 
801 

86617 
2905 

28943 
435 

24 
146 

8527 
187 

17528 
174 

18488 
187 

15354 
75 

5103 
505 

18380 
351487 

109 
538 

1363 
991 

91366 
850 
149 

9929 
40408 

103 
7833 
1 69 
4314 

411453 
&9 

48955 
95 

503 
14915 

354494 
171 

3937 
108 

8580 
4 

337 
30996 

313 
25658 

282 
26630 

545 
297 

23584 
13 

5 
405 
707 

66822 
61 

843 
112 

65 
5186 

600 
37 

2651 
232783 

366 
32621 

985 SH 
13197 SH 

1288853 SH 
9102 SH 

983726 SH 
80194 SH 

797560 SH 
18631 SH 
1050 SH 
4177 SH 

243497 SH 
12015 SH 

1123599 SH 
6798 SH 

720793 SH 
6699 SH 

549945 SH 
3767 SH 

257997 SH 
7936 SH 

288237 SH 
5527388 SH 

3300 SH 
19307 SH 
41550 SH 
17610 SH 

1623374 SH 
70828 SH 
3212 SH 

171344 SH 
570488 SH 
5160 SH 

392637 SH 
61210 SH 

246954 SH 
23551985 SH 

14269 SH 
1233427 SH 

2800 SH 
10188 SH 

300955 SH 
7177441 SH 

3200 SH 
73700 SH 
3522 SH 

278846 SH 
200 SH 

4300 SH 
395964 SH 

9173 SH 
752448 SH 

3871 SH 
364950 SH 
16700 SH 
6961 SH 

552194 SH 
1714 SH 
2457 SH 

207842 SH 
12380 SH 

1170270 SH 
1500 SH 

13420 SH 
4600 SH 
9794 SH 

787013 SH 
20322 SH 
1250 SH 

11367 SH 
998741 SH 
6388 SH 

568613 SH 

DEFINED 02 
DEFINED 01 
DEFINED 03 
DEFINED 01 
DEFINED 03 
DEFINED 01 
DEFINED 03 
DEFINED 01 
DEFINED 03 
DEFINED 01 
DEFI NED 03 
DEFINED 01 
DEFINED 03 
DEFINED 01 
DEFINED 03 
DEFINED 01 
DEFINED 03 
DEFINED 01 
DEFI NED 03 
DEFI NED 02 
DEFI NED 01 
DEFI NED 03 
DEFI NED 03 
DEFINED 03 
DEFINED 03 
DEFINED 01 
DEFINED 03 
DEFI NED 03 
DEFINED 03 
DEFI NED 03 
DEFINED 03 
DEFINED 01 
DEFINED 03 
DEFINED 02 
DEFINED 01 
DEFINED 03 
DEFINED 01 
DEFI NED 03 
DEFINED 03 
DEFINED 02 
DEFINED 01 
DEFINED 03 
DEFINED 01 
DEFINED 03 
DEFINED 01 
DEFINED 03 
DEFINED 03 
DEFINED 01 
DEFINED 03 
DEFINED 01 
DEFINED 03 
DEFINED 01 
DEFINED 03 
DEFINED 03 
DE:FINED 01 
DEFINED 03 
DEFINED 03 
DEFINED 01 
DEFINED 03 
DEFI NED 01 
DEFINED 03 
DEFINED 03 
DEFINED 03 
DEFINED 03 
DEFINED 01 
DEFINED 03 
DEFINED 01 
DEFINED 03 
DEFINED 01 
DEFINED 03 
DEFINED 01 
DEFINE:D 03 

985 
13197 

1139711 
9102 

8930H 
80194 

720787 
18631 

1050 
4177 

213465 
12015 

1012481 
6798 

641818 
6699 

480556 
3767 

249252 
7936 

288237 
4973627 

3300 
19307 
41550 
17610 

1451167 
70828 

3212 
171344 
570488 

5160 
380368 

61210 
246954 

21176112 
142695 

111 0569 
2800 

10188 
300955 

6459939 
3200 

73700 
3522 

255740 
200 

4300 
350063 

9173 
670548 

3871 
325435 

16700 
6961 

491579 
1714 
2457 

199686 
12380 

1051686 
1500 

13420 
4600 
9794 

701748 
20322 

1250 
11367 

889103 
6388 

504908 

0 
0 
0 
0 
0 

0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 

0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
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December 22,2008

Offce of Chief Counl
Division of Corporation Fince
Securties and Exchage Commssion
i 00 F Street, NE
Washigton, DC 20549

# i Pfier Inc. (PFE)

Shareholder Position on Company No-Action Request
Rule i4a~8 Proposal: Independent Board Chairman
Mark Filberto

Ladies and Gentlemen:

This is the first respnse to the company.Decembe 19, 2008 no acton request regardig this rue
i 4a-8 proposal with the followig text:

'Independent Board Chairman
RESOLVED: That stockholders ask the Board of Directors to adopt a policy that the
board1s chairman be an independent director who has not previously served as an
executive offcer of the Company.

The policy should be implemented so as not to violate any contractual obligation. The
policy should also specify how to select a new independent chairman if a current
chairman ceases to be independent during the time between annual meetings of
shareholders; and that compliance with the policy is excused if no independent director
is available and wiling to serve as chairman.

This is to highight the followig message was emailed to the company with the broker letter.
----- Forwarded Message
From: olmsted  

Date; Wed, 26 Nov 200810:11:58 ~0800
To: Suzanne Rolon ~Suzanne.y..Rolon~Pfzer.com;:
Subject: Rule 14a-8 Broker Letter (PFE) IBC

Dear Ms. Rolon, Attached is th~broker letter requested. Please advise within one
business day whether there is any further rule 14a-8 requirement.
Sincerely,
John Chevedden

The company did not respond to this message leading to the conclusion that the company was
satisfied with the broker letter. And the company has not given any rean for not responding to
this shaeholder par communcation with the 14-day peod. The company also ha not
provided any precedents that included a company failure to communcate with the shareholder
part withi the 14-day period.

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

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



Additionaly the company included ths accmpanying email messae with its no action request 
as an exhbit without addressing why it faied to resond. Thus the inerence is that the company 
explanation would not help the company no action request 

According to §240. i 4a (f) the company is requied to noti the shaeholder par of any 
deficiencies:
 
"Within 14 calenda days of receiving your proposa, the company mUs noti you in writig of
 
any procedur or eligibilty deficiencies, as well as of the tie frame for your respns." 

the 14-day periodAt the time the company received the broker letter, there were 12-dys of 


remaig. 

For these reaons it is requested th the stff fid tht ths resoluton caot be omitted from the
 

company proxy. It is also respctfy requesed that the shaeholder have the las opportnity to 
submit matenal in support of including this proposal - since the company had the fist 
opportty. 

Sincerely,
-.~ í/.(_. _~ 

000 Chevedden . .
 

cc: 
Mark Filbero
 

Amy Schulan 'ay.schulan~Pfize.com).
 



Rolon, Suzanne Y.

. .from:
f . ent:~'io:

Subject

Attchments:

olmste  
Wedneay, Novmber 26.200 1:12 PM
Rolo, Suznne Y.
Rul 1~ Broer lett (PFE) IBC

CCEOO5.pd

.~
CCEOO.pd (46

KB)
Dear Ms. Rolon, Attached is the broker letter requested. please advise within

one business day whether there is any further rule 14a-8 requiremt.Sincerely, ,
John Chevedden
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Legal Division
Pfizer Inc
235 East 42nd Street 235/22/3
New York, NY 10017
Tel 212 733 1144 Fax 646 348 8157
Mobile 917 328 0738
Email amy.schulman@pfizer.com

Amy W. Schulman
Senior Vice President, General COUDsel

December 19,2008

VIAE-MAIL
Office of Chief Counsel
Division of Corporation Finance
Securities and Exchange Commission
100 F Street, NE
Washington, DC 20549

Re: Shareholder Proposals ofLegal & General Assurance (Pensions
Management) Limited and Mark Filiberto
Exchange Act of1934-Rule 14a-8

Dear Ladies and Gentlemen:

This letter is to infonn you that Pfizer Inc. (the "Company") intends to omit from its
proxy statement and fonn of proxy for its 2009 Annual Meeting of Shareholders (collectively,
the "2009 Proxy Materials") two shareholder proposals and statements in support thereof. On
October 20, 2008, the Company received a shareholder proposal (the "First Proposal") from
Legal & General Assurance (Pensions Management) Limited ("L&G") for inclusion in the 2009
Proxy Materials. Subsequently, on November 14, 2008, the Company received a shareholder
proposal (the "Second Proposal" and, collectively with the First Proposal, the "Proposals")
submitted by John Chevedden ("Chevedden") purportedly in the name of Mark Filiberto as
general partner ofPalm Garden Partners L.P. ("Filiberto") as his nominal proponent.

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

• filed this letter with the Securities and Exchange Commission (the
"Commission") no later than eighty (80) calendar days before the Company
intends to file its definitive 2009 Proxy Materials with the Commission; and

• concurrently sent copies of this correspondence to L&G, Chevedden and
Filiberto.

Rule 14a-8(k) and Staff Legal Bulletin No. 14D (Nov. 7,2008) ("SLB 14D") provide that
shareholder proponents are required to send companies a copy of any correspondence that the
proponents elect to submit to the Commission or the staff of the Division of Corporation Finance
(the "Staff'). Accordingly, we are taking this opportunity to infonn L&G and Chevedden that if
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either elects to submit additional correspondence to the Commission or the Staff with respect to 
the Proposals, a copy of that correspondence should concurrently be furnished to the undersigned 
on behalf of the Company pursuant to Rule 14a-8(k) and SLB 14D. 

THE PROPOSALS 

The First Proposal states in relevant part: 

Resolved: The shareholders of [the Company] request that the Board of Directors 
establish a policy whereby, whenever possible, the roles of Chairman of the Board 
ofDirectors and Chief Executive Officer shall be separate, such that an 
independent director who has not served as an executive officer of the Company 
shall serve as Chairman of the Board. 

A copy of the First Proposal is attached to this letter as Exhibit A. 

The Second Proposal states: 

RESOLVED: That stockholders ask the Board of Directors to adopt a policy that 
the board's chairman be an independent director who has not previously served as 
an executive officer of the Company. 

A copy of the Second Proposal is attached to this letter as Exhibit B. 

BASES FOR EXCLUSION 

We hereby respectfully request that the Staff concur in our view that: 

•	 the First Proposal may be excluded from the 2009 Proxy Materials pursuant to 
Rule 14a-8(b) and Rule 14a-8(f)(1) because L&G has not provided the requisite 
proof of continuous share ownership in response to the Company's proper request 
for that information; and 

•	 the Second Proposal may be excluded from the 2009 Proxy Materials pursuant to 
Rule 14a-8(b) and Rule 14a-8(f)(1) because Chevedden has not provided the 
requisite proof of Filiberto's continuous share ownership in response to the 
Company's proper request for that information. 

Alternatively, should the Staff not concur with the exclusion of the Proposals for the reasons 
noted above (or for the reasons addressed in a separate no-action request regarding the Second 
Proposal, which is being submitted concurrently herewith), we request that the Staff concur with 
the exclusion of the Second Proposal under Rule 14a-8(i)(11) because it substantially duplicates 
the First Proposal. 
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ANALYSIS 

I.	 The First Proposal May Be Excluded under Rule 14a-8(b) and 
Rule 14a-8(f)(1) Because L&G Failed to Establish the Requisite Eligibility to 
Submit the First Proposal. 

The Company may exclude the First Proposal under Rule 14a-8(f)(1) because L&G did 
not substantiate eligibility to submit the First Proposal under Rule 14a-8(b). Rule 14a-8(b)(1) 
provides, in relevant part, that "[i]n order to be eligible to submit a proposal, [a shareholder] 
must have continuously held at least $2,000 in market value, or 1%, ofthe company's securities 
entitled to be voted on the proposal at the meeting for at least one year by the date [the 
shareholder submits] the proposal." Staff Legal Bulletin No. 14 specifies that when the 
shareholder is not the registered holder, the shareholder "is responsible for proving his or her 
eligibility to submit a proposal to the company," which the shareholder may do by one of the two 
ways described in Rule 14a-8(b)(2). See Section C.1.c, Staff Legal Bulletin No. 14 
(July 13, 2001) ("SLB 14"). 

L&G submitted the First Proposal to the Company on October 20, 2008. See Exhibit A. 
The Company reviewed its stock records, which did not indicate that L&G was the record owner 
of sufficient shares to satisfy the ownership requirements of Rule 14a-8(b). Further, L&G did 
not include with the First Proposal any documentary evidence of its ownership of Company 
securities. 

Accordingly, the Company sought additional verification from L&G of its eligibility to 
submit the First Proposal. Specifically, the Company sent via Federal Express a letter addressed 
to L&G on October 29,2008 (the "Deficiency Notice"), which was within 14 calendar days of 
the Company's receipt of the First Proposal. See Exhibit C. Federal Express records confirm 
that L&G received the Deficiency Notice at 9:59 a.m. on October 31,2008. See Exhibit D. The 
Deficiency Notice notified L&G of the requirements of Rule 14a-8 and how L&G could cure the 
procedural deficiency; specifically, that a shareholder must satisfy the ownership requirements 
under Rule 14a-8(b). In addition, the Deficiency Notice included a copy of Rule 14a-8. The 
Deficiency Notice informed L&G that the Company had not received documentary proof of 
L&G's share ownership, and further stated: 

[W]e will need only the following proof of ownership to remedy this defect as 
explained in Rule 14a-8(b): 

•	 A written statement from the "record" holder of the proponent's shares 
(usually a broker or bank) verifying that, at the time the proponent 
submitted the proposal, the proponent had continuously held the requisite 
number of shares for at least one year; or 
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•	 If the proponent has filed with the Securities and Exchange Commission a 
Schedule 13D, Schedule 13G, Fonn 3, Fonn 4 or Fonn 5, or amendments 
to those documents or updated fonns, reflecting the proponent's 
ownership of the shares as of or before the date on which the one-year 
eligibility period begins, a copy of the schedule and/or fonn, and any 
subsequent amendments reporting a change in his ownership level. 

On October 31, 2008, L&G responded to the Deficiency Notice by submitting to the 
Company an e-mail message from Citibank (the "Citibank E-mail") purporting to demonstrate 
L&G's continuous ownership of the Company's securities. See Exhibit E. The Citibank E-mail, 
dated October 31, 2008, stated that L&G held 2,192,973 Company shares on that date. 
However, the Citibank E-mail did not establish L&G's ownership of the requisite amount of 
Company securities for the one-year period prior to October 20,2008, the date the First Proposal 
was submitted. Rather, the Citibank E-mail only establishes L&G's ownership of Company 
securities as of a fixed date. 

Rule 14a-8(f) provides that a company may exclude a shareholder proposal if the 
proponent fails to provide evidence of eligibility under Rule 14a-8, including the continuous 
ownership requirements, provided that the company timely notifies the proponent of the 
deficiency and the proponent fails to correct the deficiency within the required time. The 
Company satisfied its obligation under Rule 14a-8 by timely sending the Deficiency Notice to 
L&G. However, the ownership infonnation provided by L&G fails to satisfy the requirements of 
Rule 14a-8(b)(1) to substantiate that L&G is eligible to submit the First Proposal. Specifically, 
the Citibank E-mail does not demonstrate L&G's continuous ownership of the requisite number 
of Company shares for the one-year period as ofthe date the First Proposal was submitted to the 
Company. 

The Staff has previously allowed companies, in circumstances similar to the instant case, 
to omit shareholder proposals pursuant to Rules 14a-8(f) and 14a-8(b) where the proof of 
ownership submitted by the shareholder failed to establish that the shareholder held the requisite 
amount of the company's securities continuously for one year as of the date the proposal was 
submitted. See, e.g., Pall Corp. (avail. Sept. 20, 2005) (pennitting the exclusion of a shareholder 
proposal where the proponent had "failed to supply support sufficiently evidencing that it 
satisfied the minimum ownership requirement continuously for the one-year period as of the date 
it submitted the proposal"); International Business Machines Corp. (avail. Jan. 7,2004) 
(concurring in the exclusion of a shareholder proposal where the proponent did not provide 
"support sufficiently evidencing that she satisfied the minimum ownership requirement 
continuously for the one-year period"); Moody's Corp. (avail. Mar. 7,2002) (concurring in the 
exclusion of a shareholder proposal where the proponent did not supply support sufficient to 
demonstrate continuous ownership of the requisite number of shares for the one-year period prior 
to the date the proponent submitted the proposal). More specifically, similar to the present 
circumstances, the Staff has granted no-action relief when a proponent responds to a deficiency 
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notice sent by the company, but that response is insufficient to establish the ownership
requirements under Rule 14a-8(b). See, e.g., McClatchy Co. (avail. Feb. 1,2008) (concurring in
the exclusion of a shareholder proposal where the proponent, even after receiving a deficiency
notice, did not supply support sufficient to demonstrate continuous ownership of the requisite
number of shares for the one-year period prior to the date the proponent submitted the proposal).

Consistent with the precedent cited above, the First Proposal is excludable because L&G
failed to satisfy the ownership requirements of 14a-8(b). Although L&G responded to the
Deficiency Notice, as in McClatchy, its response failed to provide the Company with satisfactory
evidence of the continuous ownership of Company stock for the one-year period as of the date
the First Proposal was submitted. For these reasons, the Company believes that the First
Proposal may be excluded from the Proxy Materials pursuant to Rule 14a-8(b) and
Rule 14a-8(f)(1).

II. The Second Proposal May Be Excluded under Rule 14a-8(b) and Rule 14a-8(1)(1)
Because Chevedden Failed to Establish the Requisite Eligibility of Filiberto to
Submit the Second Proposal.

As with the First Proposal, the Company may exclude the Second Proposal under
Rule 14a-8(f)(1) because Filiberto's eligibility to submit the Second Proposal under
Rule 14a-8(b) has not been substantiated.! The Second Proposal was submitted to the Company
on November 14,2008. See Exhibit B. The Company reviewed its stock records, which did not
indicate that Filiberto was the record owner of sufficient shares to satisfy the ownership
requirements ofRule 14a-8(b). Further, the Second Proposal did not include any documentary
evidence of Filiberto' s ownership of Company securities.

Accordingly, the Company sought additional verification of Filiberto's eligibility to
submit the Second Proposal. Specifically, the Company sent via Federal Express a letter
addressed to Chevedden, acting as proxy for Filiberto, on November 24, 2008 (the "Deficiency
Notice"), which was within 14 calendar days of the Company's receipt of the Second Proposal.
See Exhibit F. The Company also sent a copy ofthe Deficiency Notice to Filiberto. Federal
Express records confirm that Chevedden received the Deficiency notice at 10:25 a.m. on
November 25,2008. See Exhibit G. The Deficiency Notice notified Chevedden (as Filiberto's
proxy) ofthe requirements ofRule 14a-8 and how to cure the procedural deficiency; specifically,
that a shareholder must satisfy the ownership requirements under Rule 14a-8(b). In addition, the

Chevedden's failure to satisfy the ownership requirements of Rule 14a-8(b) with respect to
the Second Proposal is separately described in a separate no-action request that is being
submitted concurrently herewith.
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Deficiency Notice included a copy ofRule 14a-8. The Deficiency Notice indicated that the 
Company had not received documentary proof of Filiberto's share ownership, and further stated: 

[S]ufficient proof may be in the fonn of: 

•	 A written statement from the "record" holder of [Filiberto' s] shares 
(usually a broker or a bank) verifying that, at the time [Filiberto] 
submitted his proposal, he had continuously held the requisite number of 
shares for at least one year; or 

•	 If [Filiberto] has filed with the SEC a Schedule 13D, Schedule 13G, Fonn 
3, Fonn 4 or Fonn 5, or amendments to those documents or updated 
fonns, reflecting his ownership of the shares as of or before the date on 
which the one-year eligibility period begins, a copy ofthe schedule and/or 
fonn, and any subsequent amendments reporting a change in ownership 
level. 

On November 26,2008, Chevedden, acting on behalf of Filiberto, responded to the 
Deficiency Notice by submitting a letter to the Company purporting to demonstrate Filiberto's 
continuous ownership of the Company's securities. See Exhibit H. The letter, from National 
Financial Services, LLC and dated November 3,2008 (the "National Financial Services Letter"), 
stated that Palm Garden Partners LP ("Palm Garden"), for which Filiberto serves as the general 
partner, had continuously held not less than 400 Company shares from May 2005 continuously 
through November 3,2008, the date of the National Financial Services Letter. However, the 
National Financial Services Letter is insufficient to establish Filiberto's ownership under Rule 
14a-8(b). Specifically, the National Financial Services Letter does not establish that Filiberto 
owned the requisite amount of Company shares for the one-year period as of the date the Second 
Proposal was submitted to the Company, because it does not establish ownership of the 
Company securities for the period between November 3,2008 (the date of the National Financial 
Services Letter) and November 14, 2008 (the date the Second Proposal was submitted). 

Rule 14a-8(t) provides that a company may exclude a shareholder proposal if the 
proponent fails to provide evidence of eligibility under Rule 14a-8, including the continuous 
ownership requirements, provided that the company timely notifies the proponent of the 
deficiency and the proponent fails to correct the deficiency within the required time. The 
Company satisfied its obligation under Rule 14a-8 by timely sending the Deficiency Notice to 
Chevedden, acting as the proxy for Filiberto. However, the ownership information provided in 
response fails to meet the requirements set out in Rule 14a-8(b)(1) to substantiate that Filiberto is 
eligible to submit the Second Proposal because it does not demonstrate Filiberto's continuous 
ownership of the requisite number of Company shares for the one-year period as of the date the 
Second Proposal was submitted to the Company. 
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As discussed above, on numerous occasions the Staff has concurred with a company's 
omission of shareholder proposals based on a proponent's failure to provide satisfactory 
evidence of eligibility under Rule 14a-8(b) and Rule 14a-8(f)(1). Specifically, when a company 
sends a deficiency notice, the proponent's response must be sufficient to establish the ownership 
requirements under Rule 14a-8(b). See, e.g., McClatchy Co. (avail. Feb. 1,2008) (concurring in 
the exclusion of a shareholder proposal where the proponent responded to a deficiency notice 
sent by the company but failed to meet all of the requirements of Rule 14a-8(b)). 

Moreover, the Staff has previously made clear the need for precision in the context of 
demonstrating a shareholder's eligibility under Rule 14a-8(b) to submit a shareholder proposal. 
SLB 14 states: 

If a shareholder submits his or her proposal to the company on June 1, does a 
statement from the record holder verifying that the shareholder owned the 
securities continuously for one year as of May 30 of the same year demonstrate 
sufficiently continuous ownership of the securities as of the time he or she 
submitted the proposal? 

No. A shareholder must submit proof from the record holder that the shareholder 
continuously owned the securities for a period of one year as of the time the 
shareholder submits the proposal. 

Accordingly, the Staff has consistently permitted companies to omit shareholder 
proposals when the evidence of ownership submitted by a proponent covers a period of time that 
falls short of the required one-year period prior to the submission of the proposal. For example, 
in International Business Machines Corp. (avail. Dec. 7,2007), the Staff concurred with the 
exclusion of a shareholder proposal where the proponent submitted a broker letter dated four 
days before the proponent submitted its proposal to the company. See also Wal-Mart Stores, Inc. 
(avail. Feb. 2, 2005) (concurring with the exclusion of a shareholder proposal where the proposal 
was submitted December 6, 2004 and the documentary evidence demonstrating ownership of the 
company's securities covered a continuous period ending November 22,2004); Gap, Inc. (avail. 
March 3, 2003) (concurring with the exclusion of a proposal where the date of submission was 
November 27,2002 but the documentary evidence of the proponent's ownership of the 
company's securities covered a two-year period ending November 25,2002); AutoNation, Inc. 
(avail. Mar. 14, 2002) (concurring with the exclusion of a shareholder proposal where the 
proponent had held shares for two days less than the required one-year period). 

As was the case in the precedent cited above, despite proper notice, the Company has not 
received sufficient evidence demonstrating that Filiberto continuously owned the requisite 
number of Company shares for the one-year period prior to the date he submitted the Second 
Proposal, as required by Rule 14a-8(b). For these reasons, the Company believes that the Second 
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Proposal may be excluded from the Proxy Materials pursuant to Rule 14a-8(b) and 
Rule 14a-8(f)(I). 

III.	 The Second Proposal May Be Excluded under Rule 14a-8(i)(1l) Because It Is 
Substantially Duplicative of the First Proposal. 

If the Staff does not concur that both of the Proposals are excludable under Rule 14a-8(b) 
and Rule 14a-8(f)(I), for the reasons noted above (and for the reasons addressed in separate no­
action request regarding the Second Proposal, which is being submitted concurrently herewith), 
the Company intends to include the First Proposal in its 2009 Proxy Materials. In that case, the 
Second Proposal would be substantially duplicative of the previously submitted First Proposal 
and may be excluded under Rule 14a-8(i)(II). 

Rule 14a-8(i)(11) provides that a company may omit a proposal ifit "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." The Commission has 
stated that Rule 14a-8(i)(11) was adopted, in part, "to eliminate the possibility of shareholders 
having to consider two or more substantially identical proposals submitted to an issuer by 
proponents acting independently of each other." See Exchange Act Release No. 12999 
(Nov. 22, 1976). 

The test for substantially duplicative proposals is whether the "core issues" to be 
addressed by the proposals are substantially the same. Proposals need not be identical to be 
excludable under Rule 14a-8(i)(11). Instead, the Staff has consistently taken the position that 
proposals that have the same "principal thrust" or "principal focus" may be substantially 
duplicative even where such proposals differ as to terms and scope. See generally Wells Fargo 
& Co. (avail. Jan. 17, 2008) (concurring in the exclusion of a substantially duplicate shareholder 
proposal because it had the same principal thrust or focus as an earlier received proposal); Sara 
Lee Corp. (avail. Aug. 18,2006) (permitting the exclusion of the later received of two 
shareholder proposals because they had the same principal thrust). 

Here, the Proposals have the same principal thrust and focus in that the purpose of both is 
to cause the Company to have a Chairman of the Board who is not, and has not previously been, 
a member of the Company's executive management. In similar contexts, the Staff has permitted 
the exclusion under Rule 14a-8(i)(11) of shareholder proposals when two proposals focus on the 
requirement that the board's chairman be an independent director. See, e.g., Wells Fargo & Co. 
(avail. Jan. 17,2008); Sara Lee Corp. (avail. Aug. 18,2006); General Motors, Corp. (avail. 
Apr. 3, 2006); Time Warner, Inc. (avail. Mar. 2, 2006); Weyerhaeuser Co. (avail. Jan. 18,2006). 

Notably, the Staff has previously granted relief under Rule 14a-8(i)(11) where two 
proposals at issue were virtually identical to those received by the Company. In Sara Lee Corp. 
(avail. Aug. 18,2006), one of the proposals requested both that the roles the chairman and chief 
executive officers be separated and that the chairman be an independent director who has not 



Office of Chief Counsel 
Division of Corporation Finance 
December 19,2008 
Page 9 

served as an executive officer. The other proposal requested only that the board's chair be an 
independent director who has not previously served as an executive officer, without specifically 
mentioning the role of chief executive offer. Although the two proposals differed immaterially 
in that one proposal made a specific reference to the separation of the chairman and chief 
executive officer roles, the Staff concurred that the later received proposal was excludable under 
Rule 14a-8(i)(11) as substantially duplicative of the earlier received proposal. This is the precise 
factual scenario that the Company now faces. 

The First Proposal, received on October 20, 2008, requests "that an independent director 
who has not served as an executive officer of the Company shall serve as Chairman of the 
Board." Similar to Sara Lee, it also requests that "the roles of Chairman of the Board of 
Directors and Chief Executive Officer shall be separate." The Second Proposal, received on 
November 14,2008, requests that the Board ofDirectors adopt "a policy that the board's 
chairman be an independent director who has not previously served as an executive officer of the 
Company." Thus, the only difference between the two Proposals is the reference in the First 
Proposal to the separate roles of the Chairman and the Chief Executive Officer. This difference, 
however, is immaterial. See Sara Lee Corp. (avail. Aug. 18,2006). 

For these reasons, if the Staff does not concur that both of the Proposals are excludable 
under Rule 14a-8(b) and Rule 14a-8(f)(1) (or for the reasons addressed in a separate no-action 
request regarding the Second Proposal, which is being submitted concurrently herewith), the 
Second Proposal is properly excludable under Rule 14a-8(i)(11) because it substantially 
duplicates the First Proposal. 

CONCLUSION 

Based upon the foregoing analysis, we respectfully request that the Staff concur that it 
will take no action if the Company excludes the Proposals from its 2009 Proxy Materials. We 
would be happy to provide you with any additional infonnation and answer any questions that 
you may have regarding this subject. 



Office of Chief Counsel 
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Ifwe can be of any further assistance in this matter, please do not hesitate to call me at 
(212) 733-1144 or Amy L. Goodman at Gibson, Dunn & Crutcher LLP at (202) 955-8653. 

Sincerely, 

r:lJg It/- S~/fYI7 
AmyW. Schulman 
Senior Vice President and General Counsel 

AWS/tss 
Enclosures 

cc:	 Barry Holman, Legal & General Assurance (Pensions Management) Limited 
John Chevedden 
Mark Filiberto 

100570883_6.DOC 
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I&gal-Z
Ou' Ref lGJMlIFIBH/nub General 

Your Ref 
DiredTeI 02031243010 

Direct Fax 020 31242516 
E-Mail Barry.holmanIJglm.co.uk 

~Maugcment 
Date 17 OCtober 2008 

One Coleman S1reet 
. London 

EC2R5AA 
Ms Amy W Schulman
 
Senior Vice President
 
Pfizer Inc:.
 
235 East 4ZW STTeet
 
New York, NY 10017 Via courier
 

OCT 20 2008 

Re: Shareholder propo.5ll! for 2009 annual meeting 

Dear Ms Schulman . 

On behalf of !.egallt General AssuJ3llce (pensions Management) llmited. I submit the 
enclosed shareholder proposal for inclusion in the proxy materials that Pmet mc. plans to 
c:irmlate to sbaIeholclers in anticipation of.the 2009 annual meeting. 'l1l.e·ptopo!3l is 
being submiUed undet SEC Rule 142-8 and Iclates to the comPOsition of the board of- . 
directors. ' ... 

Lepl &: General Assurance (Pensions Management) Limited is the record O\\'I\er of 
2J192J~3.sha.res of Pfizer common stock. Legal & General Assurance (Pensions· 
l'tIanagement) Limi~d. has beneficially owned more than ~.wolt.h Q£ p'.fl1.cr wmmon 
~tockformore thaIl one.Y~!lr.and plan!! to.continll~ ~wnershipthrough the date of the· 
2009annull.1 m~ct~ng, which a ~eJ'te~ntative is preparedto'anend: .' ,. .' 

". ;:: ..~." .. 

If you require any additional information. please let me know.

YO[=Iy I 

Fo"nd~~of It (~Cw.-
Legal &' General Assur:mce (Pensions Management) Limited 

). "", 
, ..•..j,.
1.. 

DCT-20-200B 09:07AM From: ID: PFIZER INC 
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Resolved: The shareholder! ofPflzer (the ·Company'") request that the Board 
ofDireetor& establish a policy whereby, whenever possible, the role!l ofChairman of 
the Board ofDil'ectnrB and ChiefExecutive Offieer shall be separate, such that an 
independent director who h8!! not lIerved as an executive o1fuer ofthe Comp~ shall 
serve 88 Chairman ofthe Board. This proposal shall not apply to the extent that 
compliance would breach any contractual obligations in effect at the time oftha 2009 
sbateholder meeting. 

SUPPORTING STATEMENT 

We ·support separating the roles ofBoard Chairman and CEO as a basic 
element ofsound corporate governance. The task ofthe CEO is to maJl8g9 the 
company. The primary task oCthe Board ofDirectors is to protect shareholden' 
intere,ta by providing i:ndependent oversight ofmanagement and. the CEO. It is 
difficult for a manager to oversee his or her performance. 

In our viewt the Board willli1re1y acc:om.plish both roles more effectively by 
separating the roles ofChairman and CEO. An iDdependent Chairman can eDhance 
investDr contideuce ina company and strengthen the integrity ofite Board of 
Direct.orB. 

A number ofrespected institutionS recommend such separation. CalPERS' 
Corporate Core Principles and Guidelines state that "the indepeDdence ofa majority 
ofthe Boud is not enougVand that "the leadership or the board must embrace 
independence, and it must ultimately change the way in which directors interact 
with management." 

We believe that the case for an i:adependent Chairman at Pfizer is com:pel1ing. 
The Company's strategy ofdevelopQJg "blockbuster' drugs that enjoy patent 
proteetion for a period ofyears will face Bigni:ficant challenges in the near future. 
There will be inO'ea8ed cam.petition from generic drugs, with the expiration of patent 
protection on some significmt products, iDc1udiug the Company's highly sacc:e.aful 
Lipitor drug, which accounted fOX' 28% ofpharmaceutical sates in 2007. In addition, 
there is concem about the lack ofa solid pipeline ofnew replacement drugs, which 
may require a strategy ofacquisitions, licenamg and aDianceL 

Moreover, the Company's perlOr.mance has been disappointing in rec:eDt 
years. As ofmid-October 2008, Pfizer stock trailed the S&P 500, 88 well aa peen in 
the Dow Jones Pharmaceutical Index, for the preceding one·, tbfee. and five·year 
periods. Indeed, Pfizer's stock price in late 2008 was below the levels of a decade 
earlier. 

We believe that independent monitoring ofmanagemenfs pert01'1l18lJCB at this 
crucial time is imperative and can be best achieved by having an indepsndent 
Chainnan leading the Board. 

We urge you to vote FOR this resolution. 

, .. 

OCT-20-213138 139:137AM From: !D:PFIZER INC Page:003 R=89% 



Sharehulder proposal documents

Rolon, Suzanne Y.
...•.."':'-.

(.j From: JOFFE Bess [B.Joffe@hermes.co.uk]

Sent: Tuesday, October 21, 2008 5:41 AM

To: Mangano, Carolyn

Cc: Cornish F. Hitchcock

Subject: Shareholder proposal docum~nts

Attachments: Pfizer SH proposal.pdf

Hi Carolyn

Page 1 of2

Thanks kindly for your voicemail. Please find attached pdf versions of the documents that I faxed to Amy's
attention yesterday. Originals are being couriered to her today.

Cheers
Bess.

«Pfizer SH proposal.pdf»

Bess Joffe
Associate Director

Hermes Equity Ownership Services Ltd
( lIoyds Chambers. 1 Portsoken Street

'....... london E1 8HZ

Tel (direct): +44(0}20 7680 2107

Fax: +44 (0}20 7680 0099

E-mail: b.joffe@hermes.co.uk

w:'!!W.hermes.co.uk

**********************************************************************
Hermes Fund Managers Limited
Registered in England No. 1661776, 1 Portsoken Street, London El 8HZ
***Please read the Hermes email disclaimer at http://wwW.hermes.co.uk/email terms.htm before acting
on this email or opening any attachment***
The contents of this email are confidential. Ifyou have received this message in error, please delete it
immediately and contact the sender directly or the Hermes IT Helpdesk on +44(0)20 7680 2117. Any
reliance on, use, disclosure, dissemination, distribution or copying of this email is unauthorised and
strictly prohibited.
This message has been checked for viruses but the recipient is strongly advised to rescan the message
before opening any attachments or attached executable files. Hermes do not accept any liability for any
damage sustained as a result of a virus introduced by this email or any attachment."

**********************************************************************

'"\
This email has been scanned by the MessageLabs Email Security System.

12/11/2008
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For more infonnation please visit http://www.messagelabs.comJemail
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Shareholder proposal

Rolon, Suzanne Y.

Page 1 of2

From:

Sent:

To:

Mangano, Carolyn

Wednesday. October 29,200812:09 PM

JOFFE Bess

Cc: Cornish F. Hitchcock

Subject: RE: Shareholder proposal

Dear Bess:

\

FYI. Received and acknowledgment letter will be sent today.

Carolyn

Carolyn Mangano
Executive Assistant to Amy W. Schulman

From: JOFFE Bess [mailto:BJoffe@hermes.co.uk]
Sent: Wednesday, October 29,200811:58 AM
To: Mangano, carolyn
Cc: Cornish F. Hitchcock
Subject: Shareholder proposal

.'
Carolyn -

I have not received any confirmation of receipt of the proposal that was faxed, emailed and couriered to Amy
Schulman. Just wanted to make sure it was received.

Thanks
Bess.

Bess Joffe
Associate Director

Hennes Equity Ownership Services LId
L10yds Chambers. 1 Portsoken Street

London E1 8HZ

Tel (direct): +44(0)2076802107

Fax: +44 (0)20 7680 0099

E-mail: b.joffe@hermes.co.uk

"!Y!.V:! .hermes.co.uk

**********************************************************************
Hennes Fund Managers Limited
Registered in England No. 1661776, 1 Portsoken Street, London E18HZ
***Please read the Hennes email disclaimer at http://www.hermes.co.uk/email terms.htm before acting
on this email or opening any attachment***

10/29/2008



Sh3.reholder proposal Page 2 of2

The contents of this email are confidential. If you have received this message in error, please delete it
immediately and contact the sender directly or the Hermes IT Helpdesk on +44(0)2076802117. Any
reliance on, use, disclosure, dissemination, distribution or copying of this email is unauthorised and
strictly prohibited.
This message has been checked for viruses but the recipient is strongly advised to rescan the message
before opening any attachments or attached executable files. Hermes do not accept any liability for any
damage sustained as a result of a virus introduced by this email or any attachment."

**********************************************************************

This email has been scanned by the MessageLabs Email Security System.
For more infonnation please visit http://www.messagelabs.com/email

10/29/2008
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Mark Fih"berto
General Partner

Palm Garden Partners LP
1981 Marcus Ave., Suite C114:

Lake Suc:cess, NY 11042 .

Mr. JefhyB. KiDdlu
Chairman
Pfi2er Inc. (PFE)
23SB42ndSt
New York NY 10017

Rule 14a-8 Proposal
Dear Mr. Kindler.

This Rule 14a...8proposal is respect:lb.lly submitted in support ofthe long-1eml performance of
our company. This proposal is for the next annual shareholder meeting. Rule 14&-8 .
requiremems are intended to be met including the continuouso~ oftha requked stock
w1ue until after the dateofthe respective shareholder meeting~ the preseutatio~ of-this '.
proposal at the annual meeting. This submitted foanat. with the sbarebolder·supplted emphasis,
is intended to be used for definitiveproxy pubUeation. ThIs is~ proxy Cor John Chevedden
and/or his designee to act on my bebalfregarding this Rule 14a.t8 proposal for the forthcoming
shareholder mectiDg before, duriDg and after t   ~older meeting. Please direct
·an futu    hevedden   at

    
to facilitate prompt communications and in order that it will be;verifiable that commumcatioDS
have been sent :

Your consideration and tho consideration ofthe Boardof~rs is appreciated insupport of
11Ie long-tenn performance ofour company. Please ac1mowledge teeeipt oftbls proposal
promptly by email.

Sincerely. %
~~
Mark Filiberto

00: RDsemary K=ney <rosemary.kenney@ptizer.com>
. SUZ8I1D.O Rolon <Suzanne.Y.Ralon@Pfizer.com>
Manager. Commwtications
Corporate Governance ILegal DNision
212.733.53S6p I212573.l8S3f

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

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



[PFE: Rule 14a-8 Proposal, November 14, 2008]
3 - Independent Board Chairman ..

RESOLVED: That stockholders ask the Board ofDirectors tb adopt a policy that the board's
chairman be an independent director who has not previously served as an executive officer of the
Company. :

The policy should be implemented so as not to violate any cqntractual obligation. The policy
should also specify how to select a new independent chairman if a current chairman ceases to be
independent during the time between annual meetings of shareholders; and that compliance with
the policy is excused ifno independent director is available ~d willing to serve as chairman.

It is the responsibility of the Board of Directors to protect sh~eholders' long-term interests by
providing independent oversight of management, including t~e ChiefExecutive Officer, in
directing the corporation's business andaffairs.' .

It is difficult to overstate the importance ofthe board ofdirectors in our system ofcorporate'
accountability. As the Conference Board Commission on Pu1Jlic Trust and Private Enterprise
stated, "The ultimate responsibility for good corporate governance rests with the board of
directors. Only a strong, diligent and independent board of dfrectors that understands the key
issues, provides wise counsel and asks management the tough questions is capable of ensuring
that the interests of shareowners as well as other constituencies are being properly serv~." .

The responsibilities of a company's board ofdirectors inc1ud~ reviewing and approving
management's strategic and business plans; approving material transactions; assessing corporate
performance; and selecting, evaluating, compensating and, i~ necessary, replacing the CEO
(Report of the NACD Blue Ribbon Commission on Director:Professionalism). Although the
board and senior management may work together to develop; long-range plans and relate to key
constituencies, the board's responsibilities may sometimes bring it into conflict with th~ CEO.

When a CEO serves as board chairman, this arrangement may hinder the board's ability to
monitor the CEO's performance. As Intel co-founder Aridrew Grove put it, liThe separation of
the two jobs goes to the heart ofthe conception ofa corporation. Is a company a sandbox for the
CEO, or is the CEO an employee? Ifhe's an employee, he n~ds a boss, and that boss is the
board. The chairman runs the board. How can the CEO be hi~ own boss?"

I urge stockholders to promote independent board leadership and vote for this proposal.

Notes:
Mark Filiberto, General Partner, Palm Garden Partners LP, 1981 Marcus Ave., Suite C1l4, Lake
Success, NY 11042 sponsored this proposal.

:.;.."



-----Original Message  
From: olmsted [mailto:  
Sent: Friday, November 14, 2008 6:17 PM
To: Kenney, Rosemary
Cc: Rolon, Suzanne Y.
Subject: Rule 14a-8 Proposal (PFE) lEC

Dear Ms. Kenney,
Please see the attachment.
Sincerely,
John Chevedden

*** FISMA & OMB Memorandum M-07-16 *** 
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Pfizer Inc
235 East 42nd Street 2:J5/1?/4
New York. NY 10017-5755
Tel 212 733 5356 Fax 2125731853
Email sllzanne.y.rolon@pfizer.("om

Suzanne Y. Rolon
Senior Manager. Communications
Corporate Governance

VIA FedEx

October 29, 2008

Mr. Barry Holman
Legal & General Assurance (Pensions

Management) Limited
One Coleman Street
London, EC2R SAA
United Kingdom

Re: Shareholder Proposal for 2009 Annual Meeting of Shareholders:

( - Shareholders ofPfizer request that the Board ofDirectors establish a
policy whereby, wheneverpossible, the roles ofChainnan ofthe Board of
Directors and ChiefExecutive Officer shall be separate, such that an
independent director who has not served as an executive officer ofthe
Company shall serve as Chainnan of the Board.

Dear Mr. Holman,

This letter will acknowledge receipt of your correspondence dated October 17,
2008 and received on October 20,2008 to Ms. Amy W. Schulman, Senior Vice
President, Pfizer Inc., giving notice that Legal & General Assurance (Pension
Management) Limited intends to sponsor the above proposal at our 2009
Annual Meeting of Shareholders.

Pursuant to Rule 14a-8(b) under the Securities Exchange Act of 1934, as
amended, Legal & General Assurance (Pension Management) Limited must
provide proof to us that it has continuously owned at least $2,000 in market
value, or 1%, of PflZer's common stock that would be entitled to be voted on the
proposal for at least one year by the date the proposal was submitted. Pfizer's
stock records do not indicate that the proponent is the record owner of
sufficient shares to satisfy this requirement. In addition, we note that proof of
ownership was not provided.



\. ..

c·-

-'.

Page 2
Mr. Barry Holman
October 29, 2008

Your letter contains the written statement that Legal & General Assurance
(Pension Management) Limited intends to meet the requirements under Rule
14a-8 and intends to continue ownership of the shares through the date of our
2009 annual meeting, so we will need only the following proof of ownership to
remedy this defect as explained in Rule 14a-8(b}:

• A written statement from the "record" holder of the proponent's shares
(usually a broker or bank) verifying that, at the time the proponent
submitted the proposal, the proponent had continuously held the
requisite number of shares for at least one year; or

• If the proponent has f:1.1ed with the Securities and Exchange Commission
a Schedule 13D, Schedule 13G, Form 3, Form 4 or Form 5, or
amendments to those documents ·or updated forms, reflecting the
proponent's ownership of the shares as of or before the date on which the
one-year eligibility period begins, a copy of the schedule and/or form,
and any subsequent amendments reporting a change in his ownership
level.

The rules of the Securities and Exchange Commission require that any
response to this letter must be postmarked or transmitted electronically no
later than 14 calendar days from the date this letter is received. Please send
proof of ownership directly to me at: 235 E. 42nd Street, MS235/ 19/01, New
York, NY 10017 or via fax at: (212) 573-1853. For your convenience, please
find enclosed a copy of Rule 14a-8.

Sincerely,

~!fIU
{;fi{anne Y. Rolon

Attachment

cc: Amy W. Schulman, Pfizer Inc.



Rule 14a-8 -- Proposals of Security Holders

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 and/or 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 company's 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:

i. 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, Schedule 13G, Form 3, Form 4
and/or Form 5, 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 1Q:...Q or 10-05B, or in shareholder reports of investment companies 
under Rule 30d-l of the Investment Company Act of 1940. [Editor's note: This 
section was redesignated as Rule 30e-1. See 66 FR 3734,3759, Jan. 16, 
2001.] 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 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 mail 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 compa~y begins to print and mail 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 
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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 fail to submit a proposal by the company's
properly determined deadline. If the company intends to exclude the proposal,
it will later have to make a submission under Rule 14a-8 and provide you with
a copy under Question 10 below, Rule 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 all 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 demonstrat~ that it is entitled to exclude a proposal.

h. Question B: Must I 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 proposal.

2. If the company holds it 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 fail 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: If I have complied with the procedural requirements, on what other bases
maya company rely to exclude my proposal?

1. Improper under state law: If the proposal is not a proper subject for action by.
shareholders under the laws of the jurisdiction of the company's organization;

Not to paragraph (i)(l)

Depending on the subject matter, some proposals are not considered proper
under state 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 wilt assume that a proposal
drafted as a recommendation or suggestion is proper unless the company
demonstrates otherwise.
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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;

Not to paragraph (i)(2)

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 law if
compliance with the foreign law could 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 Rule 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 ass~ts at the end of its most recent fiscal year,
and for less than 5 percent of its net earning sand gross sales for its most
recent fiscal year, and is not otherwise significantly related ~o the company's
business;

6. Absence of power/authority: If the company would lack the power or authority
to implement the proposal;

7. Management functions: If the proposal deals with a matter relating to the
company's ordinary business operations;

8. Relates to election: If the proposal relates to an election for membership on
the company's board of directors or analogous governing body;

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)

Note to paragraph (1)(9): A company's submission to the Commission under
this section should specify the points of conflict with the company's proposal.



10. Substantially implemented:	 If the company has already substantially 
implemented the proposal; 

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: 

i. Less than 3% of the vote if proposed once 
within the preceding 5 calendar years; 

ii. 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 jf 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 deadline. 

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

i. The proposal; 

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 

111. 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: What 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 I disagree 
with some of its 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, Rule 14a-9, you should promptly send to the Commission staff and 
the company a letter explaining the reasons for your view, along with a copy 
of the company's statements opposing your proposal. To the extent possible, 
your letter should include spedfic 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 mails its proxy materials, so that you may bring to our 
attention any materially false or misleading statements, under the follOWing 
timeframes: . 

i. 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 Rule 14a-6. 
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FW: Pfizer In,c Com US$ 0:05 - Confirmation ofhoJdings/registration

Rolon, Suzanne Y.

From: Murray, Craig [craig.murray@lgim.co.uk]

Sent: Friday, October 31,20087:10 AM

To: Holman, Barry

Subject: FW: Pfizer Inc Com US$ 0.05 - Confirmation of holdings/registration

Hello Barry,

Page 1 of2

c.

(

Further to the query you have raised with Kelly Spiteri regarding the registry of PfIZer Inc Com US$ 0.05 under account
 

Please find below electronic confln11ation from our Client Account Manager at Citibank as to how these shares are registered
(which matches the details in quasar).

Please feel free to contact me directly should require any further information.

Regards,

Craig Murray
Client Support
Legal & General Investment Management

• Telephone: 0044 (0)20 3124 3735
• Fax: 00 44 (0)20 7634 0860
* Email: craig.murray@lgim.co.uk

-----Original Message-----
From: Stewart, Matt [mailto:matt.stewart@citi.com]
Sent: 31 October 2008 II :02
To: Murray, Craig
Cc: c1ientservices.london@citi.com
Subject: RE: Pfizer Inc Com US$ 0.05 - Confirmation ofholdings/registration

Craig, hi
Citi retlect2,192,973 units in DTC. Citi 908 ale  The account name is: L&G PENS MGTN AMER INDEX FUND
DE E Regards Matt

-----Original Message-----
From: Murray, Craig [mailto:craig.murray@lgim.co.uk]
Sent: 31 October 2008 10:59
To: Stewart, Matt [CMB-GTSJ
Cc: c1ientservices.london@citi.com
Subject: Pfizer Inc Com US$ 0.05 - Confirmation ofholdingslregistratioo

Good Morning Matt,
Further to our conversation,
Can you please confln11 the current holding of the below mentioned shares for the advised account and also exactly how
Citibank have these shares registered.

10/31/2008

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

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

*** 



FW: Pfizer Inc Com US$ 0.05 - Confirmation ofholdings/registration Page 2 of2

L&G AlC No:  
Citi Safekeeping AlC:  

.'" . Stock: Pfizer Inc Com US$ 0.05
{Sedol: 2684703....:.c." ••

ISIN: US7 1708 I 1035
Please advise at your earliest opportunity, Thanks and Regards, Craig Murray Client Support Legal & General Investment
Management

(Telephone: 0044 (0)20 3124 3735
& Fax: 0044 (0)20 7634 0860
• Email: craig.murray@lgim.co.uk

This e-mail (and any attachments) may contain privileged and/or confidential information. Ifyou are not the intended
recipient please do not disclose, copy, distribute, disseminate or take any action in reliance on it. Ifyou have received this
message in error please reply and tell us and then delete it. Should you wish to communicate with us bye-mail we cannot
guarantee the security of any data outside our own computer systems.

Any information contained in this message may be subject to applicable terms and conditions and must not be construed as
giving investment advice within or outside the United Kingdom.

Telephone Conversations may be recorded for your protection and to ensure quality of service

<...

(
' ..

Legal & General Investment Management Limited (no  ), Legal & General Assurance (Pensions Management)
Limited (no  and LGY Capital Limited (no  are authorised and regulated by the Financial Services
Authority. All are registered in England & Wales with a registered office at One Coleman Street, London, EC2R 5AA.

Legal & General Property Lim ited (no  ) is authorised and regulated by the Financial Services Authority for
insurance mediation activities. It is registered in England & Wales with a registered office at One Coleman Street, London,
EC2R5AA.

Legal & General Group PLC, Registered Office One Coleman Street., London, EC2R 5AA.
Registered in England no:  

..** This email has come from the internet and has been scanned for all viruses and potentially offensive content by
Messagelabs on behalfof Legal & General ****

*** This email has come from the internet and has been scanned for all viruses and potentially offensive content by
Messagelabs on behalf of Legal & General. Please report unwanted spam email to security@lgim.co.uk ***

Please consider the environment before printing this email.

****' This email has come from the internet and has been scanned for all viruses and potentially
offensive content by Messagelabs on behalf of Legal & General ****

10/31/2008

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

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

*** *** 

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

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



Inability to id~ntify stock holding of2,192,973 of Pfizer's common stock

Rolon, Suzanne Y.
(
,~~" From: Rolon, Suzanne Y.

Sent: Friday, October 31, 2008 10:51 AM

To: 'Holman, Barry'

Cc: Banks. Andy (Corporate Governance)

Subject: RE: Inability to identify stock holding of 2,192,973 of Pfizer's common stock

Barry,

Thank you.

Suzanne Rolon
Senior Manager
Corporate Governance ILegal Division
Pfizer Inc
212.733.5356p 1212.573.1853f
suzanne.y.rolon@pfizer.com

Page 1 of2

(

(

From: Holman, Barry [mailto:barry.holman@lgim.co.uk]
Sent: Friday, October 31,20088:10 AM
To: Rolon, Suzanne Y.
Cc: Banks, Andy (Corporate Governance)
Subject: Inability to identify stock holding of 2,192,973 of PfIZer's common stock

Suzanne,
I am responding to your letter dated October 29, 2008 which was delivered by FedEx this morning.
It came as some surprise that you were unable to identify that Legal & General was one of your more significant
shareholders as we currently hold over 24.5m of your common stock across all the funds that we manage. Your
records will no doubt confirm that we have been a significant shareholder for a number of years.

For the 2,192,973 of common stock referred to in my recent letter, covering the submission of a shareholder
proposal for the 2009 annual meeting, I attach an email form Citibank, our custodian, explaining how the stock is
registered.

Please let me know if you require Citibank to write to you directly with this, or any other information, as proof of
ownership.

«FW: Pfizer Inc Com US$ 0.05 - Confirmation of holdings/registration»
Regards

Barry Holman
Managing Director (Index Funds)

legal & General Investment Management Limited
Index Funds - 6th Floor
One Coleman Street
LONDON EC2R 5A.A

10/31/2008



Inability to id~ntifY stock holding of2,192,973 of Pfizer's common stock

Telephone: 020 3124 3010
Fox: 02031242516

"" Emoii: borry.holmon:i!lgim.co.uk
l'.;::. _0

Page 2 of2

**** This email has come from the internet and has been scanned for all viruses and potentially
offensive content by Messagelabs on behalf of Legal & General ****

10/31/2008
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·Rolon, Suzanne Y.

/.·from:
~. ;ent:
'--to:

SUbject:

Attachments:

~
....

i·: ......~

Rolon, Suzanne Y.
Monday, November 24, 2008 6:34 PM
'olmsted'
Shareholder Proposal - Independent Chair

Scan001.PDF; Rule 14a.doc

5canOO1.PDF (71 Rule 14a.doc (65
KB) KB)

Dear Mr. Chevedden,

Please view the attached.

Sincerely,

Suzanne Rolon

Suzanne Rolon
Senior Manager
Corporate Governance I Legal Division
Pfizer Inc
212.733.5356p I 212.573.1853f
5uzanne.y.rolon@pfizer.com

c.

(

1
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I...~al
Pfizer Inc
~35 East "2nd Sll"l~"t :!:~5/19/4

New York, NY 10017-5755
Tel2l:! 733 5:i56 Fux 2125;31853
Email "lIzaRDe.y.rolon@ptizer_com

SIlZlUme Y. Rolon
Senior Mana~er,Communications
C0I1>0rute Govel-nance

Via Overnight Mail and E-Mail

November 24, 2008

Mr. John Chevedden
     

    
 

Re: Shareholder Proposal for Pfizer 2009 Annual Meeting of
Shareholders - Submitted by: Mark FiHberto

Shareholders ofPfizer ask the Board ofDirectors to adopt a policy that the
board's chairman be an independent director who has not previously
served as an executive officer ofthe Company.

Dear Mr. Chevedden:

This letter will acknowledge receipt on November 14,2008 of Mr. Mark
Filiberto's letter dated November 7,2008 to Mr. Jeffrey B. Kindler, Chairman of
Pfizer Inc., giving notice that Mr. Filiberto intends to sponsor the above proposal
at our 2009 Annual Meeting of Shareholders.

Mr. Filiberto's letter noted that you or your designee will act on his behalf in
shareholder matters, including his shareholder proposal, and requested that all
future communications be directed to you.

Pursuant to Rule 14a-8(b) under the Securities Exchange Act of 1934, as
amended, the proponent must provide proof to us that he has continuously
owned at least $2,000 in market value, or 1%, of PfIzer's common stock that
would be entitled to be voted on the proposal for at least one year by the date
the proposal was submitted. PfIzer's stock records do not indicate that the
proponent is the record owner of sufficient shares to satisfy this requirement.
In addition, we note that proof of ownership was not provided with the letter
from Mr. Filiberto.

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



Page 2 
Mr. John Chevedden' 
November 24,2008 

Mr. Filiberto's letter contains the written statement that he intends to meet the 
requirements under Rule 14a-8 and that he intends to continue ownership of 
the shares through the date of our 2009 annual meeting, so we will need only 
the following proof of ownership to remedy this defect as explained in Rule 14a­
8(b): 

•	 A written statement from the "record" holder of the proponent's shares 
(usually a broker or a bank) verifying that, at the time the proponent 
submitted his proposal, he had continuously held the requisite number 
of shares for at least one year; or 

•	 If the proponent has ftled with the Securities and Exchange Commission 
a Schedule 13D, Schedule 13G, Form 3, Form 4 or Form 5, or 
amendments to those documents or updated forms, reflecting his 
ownership of the shares as of or befor~ the date on which the one-year 
eligibility period begins, a copy of the schedule and/or form, and any 
subsequent amendments reporting a change in his ownership level. 

The rules of the Securities and Exchange Commission require that anyc. response to this letter must be postmarked or transmitted electronically no 
later than 14 calendar days from the date this letter is received. Please send 
proof of ownership directly to me at: 235 E. 42nd Street, MS235/ 19/01, New 
York, NY 10017 or via fax at: (212) 573-1853. For your convenience, please 
fmd enclosed a copy of Rule 14a-8. 

Sincerely, 

;;;;~Ci/~­
~V .,

Suzanne Y. Rolon 

cc:	 Mark Filiberto
 
Jeffrey B. Kindler, PfIzer Inc.
 
Amy Schulman, Pfizer Inc.
 
Rosemary Kenney, Pfizer Inc.
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Rule 14a-8 -- Proposals of Security Holders

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 and/or 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 company's 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:

i. 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 130, Schedule 13G, Form 3, Form 4
and/or Form 5, 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 
...,J 

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 ~ or 10-0SB, or in shareholder reports of investment companies 
under Rule 30d-l of the Investment Company Act of 1940. [Editor's note: This 
section was redesignated as Rule 30e-1. See 66 FR 3734,3759, Jan. 16, 
2001.] 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 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 mail 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 mail 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 

\. 
i 



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 fail to submit a proposal by the company's
properly determined deadline. If the company Intends to exclude the proposal,
it will later have to make a submission under Rule 14a-8 and provide you with
a copy under Question 10 below, Rule 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 all 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 I 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 proposal.

2. If the company holds it 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: If I have complied with the procedural reqUirements, on what other bases
maya company rely to exclude my proposal?

1. Improper under state law: If the proposal is not a proper subject for action by
shareholders under the laws of the jurisdiction of the company's organization;

Not to paragraph (i)(l)

Depending on the subject matter, some proposals are not considered proper
under state 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;

Not to paragraph (i)(2)

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 law if
compliance with the foreign law could 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 Rule 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 earning sand 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;

7. Management functions: If the proposal deals with a matter relating to the
company's ordinary business operations;

8. Relates to election: If the proposal relates to an election for membership on
the company's board of directors or analogous governing body;

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)

Note to paragraph (1)(9): A company's submission to the CommiSSion under
this section should specify the points of conflict with the company's proposal.
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10. Substantially implemented:	 If the company has already substantially 
implemented the proposal; 

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. Resubmisslons:	 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: 

i. Less than 3% of the vote if proposed once 
within the preceding 5 calendar years; 

ii. 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 

t	 13. Specific amount of dividends: If the proposal relates to specific amounts oft-0;, _ 

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 deadline. 

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

i. The proposal; 

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 

Ill. 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? 
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'-. ...... 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 ml,lst 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: What 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 I disagree 
with some of its 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, Rule 14a-9, you should promptly·send to the Commission staff and 
the company a letter explaining the reasons for your view, 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 mails its proxy materials, so that you may bring to our 
attention any materially false or misleading statements, under the following 
timeframes: 

i. 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 Rule 14a-6. 
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Rolon, Suzanne Y.

..From:
{" ent:
....··(0:

SUbject:

Attachments:

olmsted  
Wednesday, November 26,20081:12 PM
Rolon, Suzanne Y.
Rule 14a-8 Broker Letter (PFE) IBC

CCE00005.pdf
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~

CCEOOOOS.pdf (46
KB)

Dear Ms. Rolon, Attached is the broker
one business day whether there is any further rule
Sincerely,
John Chevedden

1

letter requested. Please advise within
14a-8 requirement.

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



,
'- ..

11/26/2008 10:07  
11/03/2008 11:15 FAX

INATIONAl. FINANCIAL

Servi~s LlC

November3,1008

PflZERINC.
23S BAST42ND ST. 235-0'1..39
NEW YORK, NY l0017·~"~

PAGE 01/01

lio05JaOl)

(
.......

This tc:aereatifies thatPALM GARDENPAllTNEIlS LP... is aum:Dt1:y the beI2dcW
owner oldie I'&arbe., Sec;aritic:a. mdhasold the positiaD With Naticma1
Fmancial Services,u.c siIlee ScpIember200s

Client has cantiollOUllyheld DDt less tb8D 400 Uam.
Tbe eutmlt 1to1diDc is 800 3hates

Sin=ely,

PoS!·il" Fax NOlEt 7(971 "Me~/-U,. ~rr~ll~~

To "SU l.-<"l"lt.- /I.~/._ Fl'CIllI

CoJDepl Co.

PhoncI It Plloneti     
Fax' '1...1 ~ - ~1J- If 'f$ Fall

NOV-26-2008 01:53PM From:  10: PFIZER INC Page:001 R=95%

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

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

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




