
UNITED STATES 


SECURITIES AND EXCHANGE COMMISSION 


WASHINGTON, D.C. 20549 


DIVISION OF 
CORPORATION FINANCE 

March 15,2013 

Thomas S. Moffatt 

CVS Caremark Corporation 

tsmoffatt@cvs.com 


Re: 	 CVS Caremark Corporation 

Incoming letter dated January 14, 2013 


Dear Mr. Moffatt: 

This is in response to your letters dated January 14, 2013 and February 15, 2013 
concerning the shareholder proposal submitted to CVS by the Sisters ofSt. Francis of 
Philadelphia, the Missionary Oblates ofMary Immaculate, and Catholic Health East. We 
also have received a letter from the proponents dated February 12, 2013. Copies ofall of 
the correspondence on which this response is based will be made available on our website 
at hty>://www.sec.gov/divisions/cot:pfin/cf-noaction/14a-8.shtml. For your reference, a 
brief discussion ofthe Division's informal procedures regarding shareholder proposals is 
also available at the same website address. 

Sincerely, 

TedYu 
Senior Special Counsel 

Enclosure 

cc: 	 Tom McCaney 

Sisters ofSt. Francis ofPhiladelphia 

tmccaney@osfphila.org 
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March 15, 2013 

Response of the Office of Chief Counsel 
Division of Corporation Finance 

Re: 	 CVS Caremark Corporation 
Incoming letter dated January 14, 2013 

The proposal requests that the board authorize the preparation ofa report on 
lobbying contributions and expenditures that contains information specified in the 
proposal. 

We are unable to concur in your view that CVS may exclude the proposal under 
rule 14a-8(i)(l1). In our view, the proposal does not substantially duplicate the proposal 
submitted to CVS by Clean Yield Asset Management. Accordingly, we do not believe 
that CVS may omit the proposal from its proxy materials in reliance on rule 14a-8(i)(11). 

Sincerely, 

Kate Beukenkamp 
Attorney-Adviser 



DIVISIO.N OF CORPORATiO~FINANCE 


INFORMAL PROCEDURES REGARDING S;HAREHOLDER PROPOSALS 


Tl_le Division ofCorporation Finance believes that its responsibility wi$ respect to 
rnatters arising under Rule l4a-8 fl7 CFR240.14a~8], as with other matters under the proxy 
.rules, is to ·~d .those who inust comply With the rule by offering informal advice and ~uggestions 
andto determine, initially, whether or not it may be appropriate in a particular matter to_ 
recQmmen~.enforcement action to the Commission. In COl1:fiection with a shareholder proposal 
~der Rule .l4a-8, the Division's.staff considerS th~ iriformation furnished to it ·by the Company 
in support of its intentio·n tQ exclude .the proposals fro~ the Company's proxy materials, ac:; well 
as any inform~tion fumi~hed by the proponent or· the propone~t's representative. 

Although Rule l4a-8(k) does not require any comm~cations from shareholders to the 
·c~mnl.ission's ~the staff will alw~ys.consider information concerning alleged violations of 
the· statutes a~inistered by the. Commission, including argtunent as to whether or not·activities 
propos~ to be taken ·would be violative ·of the ·statute or nile inv:olved. The receipt by the staff 
ofsuch information; however, should not be construed as changj.ng the staff's informal · 
procedureS and··proxy reyiew into a fonnal or adversary procedure. 

It is important to note that the staff's and.Commissio~'s no-action responses to· 
Rule 14a~8G)submissions reflect only infornl.al views. The ~~terminations·reached in these no­
action l~tters do not ~d cannot adjudicate the ~erits ofa con:tpany's position With respe~t to the 
prop~sal. Only acourt such a5 a U.S. District Court.can decide whether.a company is obligated 

.. to inclu~~ shareholder.proposals in its proxy materials~ Acco~ingly a discretionary · . 
determination not to recommend or take- Commission enforcement action, does not pr~~lude a 
pr.oponent, or any shareholder ofa·COmpany, from pursuing any rights he or sh(? may hav~ against 
the company in court, should the manag~ment omit the proposal from the companyts .proxy 
·material. 

http:infornl.al
http:changj.ng


CVS/Pharmacy~ 

Thomas S. Moffatt 
Vice President, Corporate Secretary and Assistant General Counsel 
OneCVSDrive 
Woonsocket, Rhode Island 02895 
T: 401.770.5409 
F: 401.216.3758 
E:·tsmoffatt@cvs.com 

February 15, 2013 

U.S. Securities and Exchange Commission 
Division of Corporation Finance 
Office ofChief Counsel 
1 00 F Street, NE 
Washingt,on, DC 20549 
(Via email: shareholderproposals@sec.gov) 

:bear Sir or Madam: 

On behalf ofCVS Caremark Corporation, a Delaware corporation (the "Company" 
or "CVS Caremark"), I am writing in response to the Sisters ofSt Francis of 
Philadelphia's ("St. Francis") letter dated February 12, 2013, a copy Qfwhich is 
attached as Exhibit A. St. Francis's letter responds to the Company's no-action 
request letter dated January 14, 20 13 (the "Company's No-Action Letter Request"), 
which relates to the shareholder proposal and supporting statement submitted by St. 
Francis (the "St. Francis Proposal") for inclusion in the proxy materials that CVS 
Caremark intends to distribute in connection with its 2013 Annual Meeting of 
Shareholders (the ''2013 Proxy Materials"). 

I note that while the submission from St. Francis that included the St. francis 
Proposal, as attached to the Company's No-Action Letter Request, is dated 
November 29, 2012, the Company first received a copy ofthe St. Franqis Proposal 
from one ofthe co-filers, the Missionary Oblates, on December 3, 2012, after it had 
already received a proposal submitted by Clean Yield Asset Management on 
November 30, 2012 (the "Clean Yield Proposal"). The Company later received the 
St. Francis Proposal from St. Francis via email, indicating that it had been delivered 
to the Company on December 7, 2012. Th.e Clean Yield Proposal will be included in 
the 2013 Proxy Materials. The No-Action Letter Request seeks to exclude the St. 
Francis Proposal from the 2013 Proxy Materials on the basis ofRule. l4a-8(i)(ll). 

mailto:shareholderproposals@sec.gov
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U~S. Securities and Exchange 
CQmmi~$ion 2 .February 15, 2013 

The Two Proposals are SubStantially Duplicative 

·AS distusSed in·our No-Action Letter Request, the Company believes that.it.m,ay prQperly 
·exclude·the St Francis Proposal fromJts.2013 Proxy Materials und~Rule t4~..;8(i)(ll.) 
because•the.-St Francis Proposal-substantially·duplicates·the Clean Yi~ld ~PP9~_- The:st. 
~tanciS PrQPbsal requests disclosure oflohb:Ying payments and poli¢ie$ ~d-proced~. The 
Clean:'Y.ield,PtopoSal requestS dfsclosure.-ofpolitical.contributions~~d pO.Ucjes an<;! 
,._pro.cedures.. Their similarities include: 

- Asking:thatthe COmpany prepare: reports ·on th~ p~yments made ~-~~~ of.its 
:politiCal activities, to be.presen~.to th~.board and·posted o.n th~ GQmpany's Website; 

- :flie. St.Frailcis Proposal oovers-:.oontributions (described as. lobbying) essentially 
aifued at legislation or regulation·(directly.or thro~gh a· trade associliJtion). Th~ ·Clean 
~ield Pro~ oover8·oomributions (described aspolitlCal contributiOns) essenU,ally 
~e<fat·apoliticalcampm@l:fot a:candidate. or·an· electi()D. •·Both proposals 
~tially relate to CV.S Caremark's corporate expendi~·with,~.to,_pQlitical 
~Viti~; including lobb~g.activities. 

- J\sking thafthe IqlO~ mclu4~b0th·direct .monetary expetiditures.made by tb:e 
C9ll1~y, as wen·,~ inditeetin:~ to·~er ·pofidad actiVities such:as·tbrough 
p~eil.tS to tra4e,associationS :m,)_<J.~other organli.ations; and 

- ASking for.specitic info~on~lated,.w.the amount and. i4e.Jitity. ofthe·teeipients of 
the Company's paym.ents. 

Rule14~~8(i)(ll) does not require that the two proposals.. be identical. Rather,jt fo~~ on 
Whether1he:proposals are substantiaDy·Shnilar so that~hold~wolil<lb.elieve.that they 
are·· duplicative. St. Francis's letter tries to distingui$h th~ ~o.pr.qposals_·~ ~fOcuSed ·on 
differenteorporate.actions, but sharehQlders would -u.ndoJJ:htedly not apprecjate the fine or 
technical distinctions being drawn b;Y the·proponent. 

As.note<tabove; both pr()posals-.essentiaUy relate·to CVS ~,s OO.n>pta.te.expen.ditures 
with respect to political .activiti~, incl~g lo~b~g aetivities. 'Tb.e pro,P.P.nem's le®talso 
atWmpts to.:draw a-distinction ~tw~ the two J?y.poinf#lg to thediff~~~·Iative,.mid 
regUlatory provisions .relatin.g to lopbJ'blg activitie$ and~campaigp>contrlbuuons.. However, 
the .existence of..differentlaws gov-.g.~ese actiVitie~ or the Vi¢WS oftimd parties. are not 
dispo.sitiyein ·d~gwhether }.tw~rl4a-8(i)(ll) applies to the St Francis·.Proposal; 
~ tlJ,e relevalit inqUiry is whether the St. Francis· Proposal and.the Clean Yield.Proposal 
share the same principal thrust or principal focus. ·As discussed in.the No-Action Request 
~,the .st. Francis Proposal and the Clean Yield Proposal share the same principal thrust 
Qr ppn~p~ focus ofcorporate expen~sWith respect to political activities. Specifically, 
th~ St.friu.J.<?is Proposal and the Cl~ Yield Proposal both seek reports on.how CVS 

http:OO.n>pta.te
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~emark~~nds corporate funds to directly or indirectly influence the politicalprocess ­
:.either:tbrQ.ugh ptilitical contributions to specific candidates or in respect of specific legisla~v~ 
.~natives ·or lobbying expendjnJreS that itrlluence legislators or legislation. 

"It is worth noting that the Staffpermitted the exclusion of essentially the same.proposal from 
-CVS..CaJemarlt's· 2012 proxy materials. It surely cannot be that the simple additl.on ofa 
sen:ttm.ce m.the Clean Yield Proposal that "payments used for lobbying are not ~compassed 
by·~lli~.Pl"Qjx)sal" is ·en.ough to cure the overlap and substantial similarity betweep. the 
·.ptop.osals; 

·The Clean Yield supporting statem:ent wants the Company tO be "in line with ~.grQwing 
.).J:iijb.b;rof~eadiJ.jg companies~" However, itis worth noting that the~ C()n:lpagies ~ed 
ha~e;.p~bli;cly.aVailable tq>orts thatinciwle both political and lQbbying expen~tpies int~e· 
-~cft¢ports. hffact, the same.CPA-:Zicldin Index of Corporate Political AC®U,D~ility:~d, 
~~osure report which St. F:taneis~sletter refers to as evi~ncinga distinction between the 
~Vifies oflobbying.and political contributions by not covering lobbying ~tiyjties states, in 
-·~·tlie·"corporateleaders" in disclosure, that "Merck also s.et an example·f9r.pursuing 
·tiestprac:tices bY, voluntarily disclosing its policy priorities for lobbying in -and-ot.rtside the 
United States."' It is difficult farcomp~es in trying to make these disclosures,'aJid the 
OIJanizations- that evaluate= in~ disclosures, to divide and ~ political activities into all 
ofits various forms. 

T:he.StafrHas ·Previously·C~n~urred_that Similar Proposals May be Excluded 

The·Sta:ff~has taken the view t@t.a proposal requesting disclosure of lobbying payments, 

policies:anct proc~ures subStantially duplicates a preViously submitted proposal.requesting 

the disclo~ ofpolitical. contrlbuti~ and expenditures for purposes ofRule i.4a-8(i)(ll), 

beca.us~W.Chprpposals share·the ~e ''principal thrust'' or "principal focus." As noted 

.abQy~, ~~·st¢.fJtas p,.-evio-qsly p~tted the Company to exclude a. proposal addressing 

lQJ)bying ~ditures when itfitst received a proposal seeking disclosure ofpolitical 

CQntributions and expenditures. CVS CaremarkCorp. (February 12, 2012). This is 

.qon.$t~t~With o.ther decisionsmade by the Staff with respect to similar propqsals ~ th~.St 

.Ji'n.m.~:Pi.c;>~ m.d the Clean Yield Proposal. See, e.g. AT&T Inc. (March 1,.2012) 

_{p.eJ.:#ii~g_'~xclusion of a lobbying contributions and expenditures proposal be~it~ 


=~~y dtiplicative ofa preViously submitted political contributions and e)qlellditures 

· prop<>,~); WellPoint, Inc. (February 24, 2012)(same); JP Morgan Chase & C()! (same); see 
a~o. Pjlier:Inc. (January 9, 2013) (explaining that lobbying proposals and politica.l 
cOntributions proposals are substantially duplicative for purposes ofRule 14a~8(i)(ll)). 
1ri.41!&TJnc., WellPoint, Inc. and JP Morgan Chase & Co., the Staff evalua~ lobbying 
contrib\ltions proposals and political contributions proposals virtually identical ~ the St. 
--F~cis;·Pro.posal and the Clean Yield Proposal, respectjvely. In each case, the lobbying 

c6ntributiolis proposal was received by those companies after the political contributions 
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proposal. And in each case, the Staff concurred in the view that the company was pennitted 
to exclude the lobbying contributions proposal because it substantially duplicated the 
previously submitted political contributions proposal, pursuant to Rule 14a-8(i)(ll ). The 
similarities are evident from a brief comparison of the proposals summarized in the chart 
attached to this letter as Exhibit B. 

* * * 

For the reasons discussed above, the Company believes it may properly exclude the St. 
Frallcis Proposal from its 2013 Proxy Materials under Rule 14a-8. We· respectfUlly request 
the·Stafrs concmrence with.the' Company's:view, and ·we futther·request confirmation that 
·the StaffWill not recoJlliljend enforcement ac.tlon to the Commission ifthe Company 
excludes the St. Francis ProJX>sal from its 2013 Proxy Materials. 

·Respectfully yours, 

Tom Moffatt 
Vice ~dent, Corporate·Secretacy & 
Asst. General Counsel- Corporate 
Services 

cc: 	 Mr. Thomas McCaney (Sisters ofSt. Francis of 
Philadelphia, Missionary Oblates ofMary 
Iinmaculate and Catholic Health East) 

Ms. N'mg Chiu (Davis Polk & Wardwell) 



Exhibit A 

(see··attaehed) 


'. '. 



EXHIBIT A 


~ 
?(HE StsTEas op, ST. Fl<AJ<l'!IS ci,ll P:H.lLADEL.PH'IA. 

February 12,2013 

VIA EMAIL CSb.areholdemroposals@sec.gov) 
Securities and·Ex~ CommisSion 
Divisio~.ofCo~o~Finan9e 
Office ofChief Counsel 
100 F Street, NE 
Wa$iiigton, DC 20549 

Re: Shareholder propo~ ofSisters. ofSaint Francis ofPhiladelphia and co-~er8; req~t 
by CVS Carem.ark.for no-action determination 

Dear Sit{Madam.: 

Pursuantto Rule, 14il~8 l!ndett.he Sec~ties Exchange Act of1934, the.Sisters.:of­
Saint Francis ofPhiladelphia, the.Missionary Oblates ofMary Initnaculate and Catholic· 
Health East (together, the "ProponentS?) submitted to CVS ~~Corpo.~tiQn. (l'CVS; 
~~ or the "Company) a shareholder proposal (the "Lobbying Propc>~") ~g 
CVS C!)remark tt;> pr~vide ·~ annu8l ~rt dis<:losing its policies and procedtites·relating. 
to lobbying as well as cert8in iDformation regarding payments used'for lobbying. · · 

In a letter dated Jant.WY 14, ~013 (the "No-Action· ReqUeSt"), CVS C&remark 
stated that it.intellds.to omit the· Proposal from.its proxy materWs·being prepared fQr the 
2013 aJ;mual meeting ofs~holders. CVS ~markcl~ t1;lat it can exclude the 
Propo~.purstiant:to Rule 14a-8(~)(1 ~),as substantially duplicative ofan:.ear1ier-received 
proposal that wili'beJ.Iicluded in the Companys proxy statement CVS ~khas®t 
met it$ ·burden ofshowing that.it is cmtitled to exclude the PropQS~~ reli~~ Qn.,Rlll~ 
14a-8(i){ll), and· the Propoilents·respectfully ask that the Division deriy it:itequest for., 
no-action relief 

The. Lobbying Proposal 
The.Lobbying Proposal statest: 

"Resolved, the st()ckhqlders ofCVS ·c.aremark Corporation (11CVS~') r.eque~ the BOar~l 
authorize the preparation o~a report, updated annually, disclos~:· · 

http:l!ndett.he
mailto:CSb.areholdemroposals@sec.gov


1. 	 Company policy and'procedures governing lobbym,.g, both direct and indirect; 
·ana· gr;assroots.lobbying communications~ (emphaSis added) 

2. 	 Pa}'li).enb(]:)y CVS used for (a) direct or. indirect loQ'Qymg :Qr (b) grassroots 
lobbying tommunieations, in each cas€dncluding the amount ofthe payment:and 
.th~~pient. 

?. 	.:QVS~·s·II!em~p.~ .apd payments,to ..y. m.x-exeP'iP.t.Qig~ti9n.that writes 
,and endotseS·iliodellegislation. 

4~ 	 ·.DesmJ)tioJl Q~··e decisiQn m~kingpro~s m.td ovemgbtbY.DJ8D'.lgent.ent and.the 
Bo~for$8king pa.yments. describecl· in ~o.ns2 ~d:3 ~hOve. 

Botll.~~:~~ lobJJ.yb.Jgand ~~~J~bbybig·C04Jmunicati~n(- incl~~­
~~o~-~1tie· ..~~-:~.m,~federallevels.-~eith¢r 1ob"ying' not:'gi:8$Sroo~ lobbM 
~~um-~~jnei~:eftorts·to participate ~r iilt~rvene m. ·any. poHticat·camp• 
or to.:in.flueneeiihe:gen~ral.pubDc:or any-segment·:thereofwith;r~p.ecl to:an election 
·ot·~eJoe.nd~•.=:(~pJ;S:S.i$ added) · 

-~·repQii.~~~.eJtteA to 1Jle J\udit.Co~ or·O.tll~~~~ey~t QVersight 
CQ~ttee qfthe;~~~-:~d P.o.sted on the conipanrs·vrel.lsite.~~­

The:Lobbying.RFooosalDoes Not Substanti81ly Duplicate the Clean Yield Proposal 
Beeause'Th&s..ae&r·Langgage.=of Eaeh Prop(jsatl\Bkes..Ciear. That. itS Coverage.: 
D.o·es..Mot Include the Slibiett-of th:e.Other lYuosal 

CVS:Caremark-ooDtends·tbatthe -Lobbying:Proposal:substantiaily duplicates.an 
·earlier~recei~:pnmosal.submitted by·Cl~YieidAsaet.Management(the ''Cl~anJYield 
Propo~) ~t-Wiii;:\,e·in~l~ed-in the_:compan.Y'~... Pl'P~--~ent..1)~·Clean YieJa. 
~po~.seekS'4\S~OSUre ~f: . 

• · 	policles ~d:pl'Q®d~ telated.to ~~~ntributio.ns:QC.fex.penditures (direct or 
.mdirec.t) 1;o:(~)~dpa~ or intet;ven.~:ilt. ~Y po)jti~l·cauip,qgo on behalf·or 
(or ·in opp'Osition:to) any candidate for· publieotfice,:or (b). influence the 
ge.-~taJ.=pu.J.Ji~:·~r ~ny segment tJtereot··with m.peetto an ei~OD'Or 
ret~relld.mt·;~and 

• 	 'p.Uc~ 'cont;ribUtioi'ls.and eXpenditures·ofthe ~d.deScribed above (emphaSis
added) . . 	 . 

-Qftice ofCorporate Social Resp~ty 
609Solitli (:oQvent~cl, Aston, PA.1?01~1207 

610-558-7764 Fax: 610-SSS-S8ss &.maD: (meeaney@ojfphfla.org www.ostpliDa.org 

http:www.ostpliDa.org
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The Clean Yield PtQposal ~tjvely states that.'~[p]fiynients lised. for.le»bbyibg are not 
.encompassed J?y·tbi~proposal/1 . (emphasis:added)t 

Read together;·the·~bbyingPr9pbsa1 and the Cl~Yield Proposal.inake e~licit that 
·there iS::no.·subj_ect•matter overlap.between them. The.LobbyingProposal speCifically 
-~~,=o~~JOU.qi~,·pr~ures ail~.p~yments.Qfexactlythe~~veie4 ·by ~e~l~ 
Yield"l~i'OP.J$81~th~se ·used ~.partlcip~ ot intervene-in·~y J>oli1ical campaign or to 
iDfluente the~generalptiblic~viith respect to an·election or·referendum. The:·Clean Yield. 
Pi"PPP.~-fOtj:~.~--~-:~~i~qusly ~t.~i d.~s-~o1~ ..(of4l$.cl~ p(~y_l®.c;l 
:relate(tm·lob~~g. 

ey~:~m~ tp ~~~:-~blgtioias ~~·~y-~hdMwg··ro.t-.tlJ.e:Cie&n 
Yield~~·wow~;'P:~~:~m-~sum~.-and mJpr~tice~-~ior a;repott:tJiat. 
wo.uld.coverlob~.lts,sole.specific·agpunent.:m.suppoit:ofJhiS ci&Uni.fS:tb.atnon­
~)te:·~--~i~on.-!p.~dbm;~y,eJi®~:b9thl9ll~l~~4.~•1¢-

:mlatesclspenc:tm.g;beeause' both;types.=of~-are.classified·as·nonwdeductJ.ole.under 
-~~n.:1.62.{e) Qft.he.:lniemalJ~~Vem.te·CO.de. 

B.Utnelther-proposai asks.tar·msctosure:ofpayments:made:to·trade'association.and:used 
:fbr:·all non~&Ie · · ..; · · 1.a oothlobb · anc:t· ·· · •·· ~mated~A:..,'. ... .... .-·· ................J»>IPP~{i ' .. , .... _ym.g ... ~P., ........ ..,~.. 
~each_proposal·asksfor-reporting:ofnon-deductible.-.trade.:association expenditures· 
:oDly:,tQ-.fJAc;.:.e$Dt~h:~tures·(ll'O.·me(te·.in.s-uppoti:Qf~·-:activity:~is tb.e:tQpic· p~: 
~:p,opo~-, In other v?D~~-fPe..J:.obbYb.Ig Proposal. Seeks:diScl~ ~a:tnom1ts.:~d tO­
''trlde;associatioruriOt lob~y)ng actinties---"1ndirect.lobbyfut -is-lObbying·engaged inltv 
:.·irade~8SSQCiatlon~~-Wbile the.Clean Y.ietd.Proposat asblot.d!sctosule·.of.:amount$-pa.ICi 
-~ ~:~atlo~s-and~-~r ~paigit-rel$te4:spep.diPg. 

:cvs·~C'aremark-claims :thatnondeductible expenses underntc Section l62(e) are.·"1Ieated 
witlio.~.diS.tinotion u.nder the JRC.;; But the. strucn.ue ofiR.C Section 1'62(~)-..~ves tbis 
:·claim b -~;M:w.~.;~~.;.. betweetllobb . . . aild .. ·. 8i ..;.related. . . er:-..~•. ·section ..... J~WU5~g .. _1Jllg. ~ gn_ ·... sp ~- .· ... 

-1~2(~),1), which contains·the·general non-deductloility.rule, includes:sepanite 

_:~ons.:~forpayn.tent8 tnad.O.·in co®e.cticm wi1h ~fuflueneingJ~'~{~~., 


· 	 J9.t;~(~¢2.61J•.s.p.:~Qn.t62(e)(l)(A)) ~4:tlio_se ~:m:<»~~on-~th 
-~on in,orJnteJ:Vcmtion.iD.; any pOlitical eampaign·.on·behaltOf.(C>t:in.opposition. 
~):any·eandidate:far publle office,; Q.e-., campatgn~relatea~~ding.~-26. U.'S.C. 
~Q.ii_l~(e)(l)~)j~ ~,-·$.ectiQ~ 1~2(e)(l) ~~glilsh~;~Jobbying-..,.d 
:ca.n~· · . •telate4 ··. ·ncftif ~ . ~gtJ .. -~ .8 

http:in,orJnteJ:Vcmtion.iD
http:strucn.ue
http:J:.obbYb.Ig
http:Qft.he.:lniemalJ~~Vem.te�CO.de
http:of4l$.cl


The fact that tradei8S$oci~..m.ttst iepoJ1: on Form·990 -whether they engage in 
"politicaleampaign:activititsu: undermines CVS's claim that.ttade association ..non­
deduclible·~~g'i$Jttl~~tly indiVi.Sibl~. (20121nstruc.tjQ~· for FoDJ1 99,0,. t\t.l2 
(available·at.http1iwwwJrs..gov/pUbftts-pdft1990.pdf);: see aiso 201~ Form 990~Part IV 
Line. 3. (-available,at.httpri/wwwJrs.gpv/pub/irs-pdf/f990.pdf)(iltiid the..c:;rganiZation 
.·engagt\ ~ ~o.r,.i)l~.poli~~-~pmgn~tiviti~~QI:J.-~o{·or-U1.opPQsitionw 
-cilrididat¢5 tor.ptiPli~.o~~T~):PoJiii¢jil·~aign activi~ are..-~e4 as: 11ac.ti'Viti~ that 
sUpport or oppo!¢ eand,id~ for.el~e fed.eral, ~Qt Ioo.alp~iJ.c office~,; (14:. at 63) 
·that ~e:closely·tracts·thelanguage of-the Clean Yield'Proposal. Otgani7Jitions that 
c~k "y,etl'·~n:U:St.~PlPl~~~e C.~ which ~uiJes·the,m tQ· Qi~Iose 1he:~ounts 
~t.orippij~~m~\1ti~- (See.,ZQ~2 ~chech;d.e c~ ?9Utl~ ~~gn-and 
Lobb .~ ·~ .. ·: ACtiVitie$'' (:available att..+H.j//VJWWJm. Qv/i ~bT~~~.f99osc.~~'~- _ .............. uu~... ... . g. P .... ~·. · .. ·~JJ 


:similarl<.:·tr:aae ·SSSO.ciatious-. be'Jegalli. ; .ufretf.~-regjStet·as.l :obyists·.and . . rt
rimo\i~l{~litt'lQb~-.:l~i~¢illiofto("J(l:~gJand 

IobbYing:activtti~- mfw~il·as ~ificanonofpayments ~:for,~h~~~-

CVS' catematkholds, · · a·~·asso.ciatioaadvertiSelllentthatbOth addreSSeS·an isSue­.. · ,... , .. _llp ·................ ·...................... ·. ·, ....· 
.ancl·identifies~·m. officem:.tttet:u=an·;:example:·of'an.acti~·-that~might.~·:as both-. 
lo13b~g.. at¥l~~¥-rel~~c:Uilg~,C.VS Cann,u8.rl,;·.®~,~Qtp9intto:J.D.y.rea1•llfe· 
·-example b~snch·mf~~ Jn:·;any_eveli~ 'thO.#&dtHlSSQOiation Wo~d.ne¢d to 
decide whether:that advertisementShouJ.d:lxfclassffied as ·u,oimcai cam,.pactivity" 
for Fol1Jl~990_pll@.O., ~·therit.CQDStitutea·fP.SSI'OO-f$lpb~ unaer applicable . 
Iobb. ·· .. · ·diSetosure·re: •· --·e9. In the e~enttbat:the trade assoCiation .conchi.ded tbatthe.. ,-mg . . . ·: ·. _gi.Ql .. . ... . . . .. . . . ' .. . . .. .. . . - .. . 
aCl\rertisement satisfied botb~detinitions/·it:.wotild be:disclosablei:under·ooth.the:-ctean 
·Yield>·Pro'•• P.9Sal.anCt.llie

v ,,·· 
LObb 

• 
• · <Pro · . PQ...terifial.ovetl'.. .... · is dWarfed b 

..• 
·SaL Such miiior ·· . ,ap ... · ........ Y.
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·the vast ~ol(J¢ot;:~hp~posal~s®Y.~~tis tt(;~"9'V.~~~~;·def¢itirig·•· 
:conclusi<m:·that the:_~sals are· substaniiatly duplicative. 

AlSo nofhin·:mthe:~ .:stateiftentiF ortsCVS.. ~s. ·· entthatthe. ~ ..· . g, . .':'~l'~~~g .. . .. . . ; ,:supp . . .. . .._ . ... argunt ., . . 
propoSals:overlap. The.:LobbyillgPropbstd''s.:supporting statem:ent speaks exclUSiv.eltto 
.lobb~~and·-~ftQ11$·.to iDfl~~J~QJ!aQ.d:re~on. NoWhere,does·{he.:-Clean 
Yi~ld.pfQposal'~ $UP~g:Sfin.®..(mr~f.ejl9.Jobb~g Qr activm,~: tha~:lllY,ol\'~: 
influenciiig·.I~latloo:.or·.regu~mon~ The·CPA~ZiC.~)ndex·Q.f.'COrporitte·PolitialJ 
A.~un~·and.Discl~re~c®inthe supporling_s-.m~ evaluates· 
·com· ·es:.basedsoler on:th.e.it. ··..... m·· ·~related ~d;... disclosttte·lob~~.. -· ... -~ . . . . . . y ......·. ~.--.fP.l-...... ~~g.. . ...... ~.. '~J',~g
disclosure is-excluded·ftom fhe;.CPA~Zi~ aruilySi~ (8ee The 2012 CPA-Zicidin Jitdex 
·o[Corpprate: Po.lit.ictJt.J.c.cQ.Jll:lifll).lllty andlitsclQSUr~,:at 1.2. (stating·that·Merc~s 
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CVS Carein.8rk's other arguments for finding overlap are equally speeiotJs. The fact that· 
both proposals ask for disclosure ofpayment amounts and recipients does hot render 
theii1 substantially duplicative, since th~ payments for which disclosure is sought are 
different. Likewise, that bothJrroposals seek information on decision making~ptocesses 
and board oversight carriesno:weigbtin light·ofthe differing subject matters. Under CVS 
Caremark's reasoning, a prQpo~ asking for disclosure ofboard oversight ofcllinate 
change risk and one seeking disclosure-.regarding board oversight ofsenior executive 
compensation could be deemed .substantially duplicative. Such a result would.not be 
consistent with the pUrpose. of.the ~~s~tial duplicatiQn e~clusio~ 

The.language ofthe Lobbying;PrQI>Qsal.$.11dJ:!lean Yiel<l PrQposal unambiguously de~es 
the eoverage ofeachpropo~.;The onlyj)gssibJe-oyerlap betw~n,the two ,proposals-a 
single type oftrade association,activity~antiing the definitions: ofcampai@l-related: 
~ and lobbying_:.is hypothetiealand, ifit were to-occur; would stilfconstitute. a 
vezy.~lportion of~e ~VitY:covere(fQy-~h ofthe ~PQ~s. AC®.r4ingl.y, th~ . 
Proponents urge that CVS Caremark has-notmetits-burdeil ofshowingtbat itfs entitled· 
to exclude the Lobbying Propo~ in reliance on Rule 14a-8(i)(ll). 

**** 
We appreciate the opPQd.unity tQ b~ ofassistance in thjs matter. lf.you..bave any 

questions or need further ilifOiilUltio~ plea$e do not hesitate .to contact me~ 

Very truly yours, 

~"n:a-r 
TomMcCaney 
AS$()biate Director, Corporate SocialResponsipility 

cc: 	 Thomas S. Moffatt 
Vice President, Corporate Secretary and Assistant General Counsel 
CVS Caremark Corp .. 
tsmoffatt@cvs.com 

Sr~ Kathleen Coli, SSJ 

Catholic Health East 


Rev. Seamus Finn, OMI 

Missionary Oblates ofMary ]mtiiaculate 


omce or Corporate Social ResponsiblUty 
609 South Convcat Road, .Astoa, PA 19014-1207 

610-558-7764 FU: 610-5S8-5855 ~mail: tmiT?!!C'@m(OOUa,org www.osfpbDa.org 

http:www.osfpbDa.org
mailto:tsmoffatt@cvs.com
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EXHIBITB 


Comparison ofLobbying Proposals 


The St..·Francis: 
Proposal· 

Wei1Poin4 lilc. ­
T.he· Subject" 

.Proposal 

AT&T, Inc. -The 
Subject Proposal 

JP Morgan Chase & 
Co. -The Subject 

Proposal 

·Resolved, the. ~olv~~ Resolved, Reso,ved, the 
.stQcldtolders of'C\1$ :~qldersof shareholders of sharehold~rs ofJP 
··~ W:ellfqiiJ.t, .Inc~ AT&T requestthe Morgan Chase 
C9il19~Qil (~~~y .("W~JJPqmt" or the Board authorize the request that1he. 
·req~:th.e BQ~~ ~o~pan:Y") request prep~ti9n of~ aoat4 auth~ the 
~9pzet1J.e tJ.Ut(~e Board of re.port,. Updated preparation ofa 
·_:~QD·Of~a ·]}ifectOis.(the

. ····"'··\·· ;,,, ·.· ... anntially, disclosing: repo.rt,. updatefj. 

.:~ltt\1~ 
ailiiuall disct ... :·....... Y,. ~-~ 

'~98f4").a¢o~ 
th ...... ·:. ti• .. f ·., .. ;~'P~.on·o. a 
~~-Updated 
$uaiiY~ disclosing: 

annually,· disclosing:: 

1. Company·pt»ucr 1. Company policy 1. Company policy t'. ..Company policy 
:.and.p.rocedurel . antl.:pmcedilres and procedures ·and pmcedures 
:g<>~g.lob~"&Otli direCt and . . . . .. 

. I • 

.gov<mlingjbe 
jl)b~gof 

governing the 
lobbying of 

govemlng·the 
lobbying.~Qf 

.fudirect,_ and .{e~IatOrs:and legislators and ]egislators and; 

,~islob~~:· ·tegUl.ators~ including ~gulators, incl~ding :re.gulatQrs, incl~ 
.epmmuniCations~ ·1bat.·d9ne on the 

C.o.mpany's behalf by 
·tra® 9rgatPz.ati.pns. 
·'t.h.~H1.i$closure 
~llld mcl~e bQth 
.4iteet M,ld.indiiect 
lobb." .•· · .·· d . ~ap 

~otSJ()bbymg 

~cations. 

that done· on our· 
company's ]?e~alfby 
trade ~.ciati()ns. 
The disclosUre 
should include.both 
direct and indirect 
l9bbying and 
grassroots lobbying 
communicatioils~ 

that done on 0\11" 

~mpany's \leh.alfl>:Y 
trade· associations. 
The disclosure 
should include both 
direct and· indirect 
lobbying:and 
grassroots lobbying 
communications. 

.2~ "l!a.yments. by:CVS :~ A listing of 2~ A listing of 2. AJistingof 
·~·fOt-@).~or·= -~yments-(both.direct payments (both direct payments. (both direct 
.iildiie.ct lobbyi!Jg .Qr ·.. an(finctiwt, and indirect, and indirect, 
(b) grassrQQts: .:i~~ludingpf:l,yments includQlg payments including payn?.ents 
tobbying ·to trade to tracl~associations) tp trade associati~ns) 
-~unic;atiQD$~ m:: o.~anizations) u.sed used for direct .used for direct 

'*h ~~ ~cl,Iclin.g: .·for:.~ lopbying as lobbying as well as lobbymg as well as 
th~ .amout¢. ofth~ wen. 88· ~oots grassroots lobbying grassioof:S lobbying 
'Pa.~tmt~d tb.e l()~bying communications, communications, 
. recipient ~tn'~~inications, . 

in~l.tidfug th~ amount 
.ofthe payment and 
tliereejpient 

including the amount 
of the payment and 
the recipient. 

incl~ding t~e amount 
ofthe paymenfand 
the recipient. 



3. CYS's 3. Membership in 3. Membership in 3. Membership in 
memberShip in and.· and payments to any and payments tcf any and payments to any 
payments to any tax­ tax~xempt tax-exempt tax~exem.pt 

ex~pt o.-ganization organization that organization that organization that 
~writes and ·writes and. endorses writes and endorses writes and endorses 
·.~QQlSeS:model model legislation. model~~OIL modellefPslation. 
legisl~9n. 

4. Description. ..ofthe 4.. Description ofthe 4. Deseription·ofthe ~h I)~cription ofthe 
dec~on.:PJaking decision making decisiOn. nuikirig. ~onmaking 
·process and oversight process and oversight ·procesS ~ oveisight prOcess ·and oversight 
by:the ~nient by the Iilanagement by the Iilanag~t. by~~management
:mid ·Boam for an:d Board for (a) and Board for and :;aoard far 
makihg:payments · 
·descn1Jed.m sections 

direct and..indfrett 
.lobbying oontribution 

a dfrett~c.r 
i.i14i~t lQ.J;;byipg 

:~ (tireCt and 
:j;n(Jirect lobbying

.2and3~ve~ or expenditure; and 
(b) payment for 
grassrOots lobbying 

cOn.ttiQlition.P~ 
~~;.~ 
b. pa.~ent for 

~ntribu,tion or 
· ·. · ditUre· andexpen_ . ' 

b~jmynient for 
expenditure. 

~oots 

lob~·:. ,g 
e ···diture~xpen . :· 

~otS 
lobbying 
eXpenditure. 

Fo.r p~~es ofthis For purpose$ ofthis Forpuq?Oses ·ofthis For purposes ofthis 
~~:~ proposal, .a proposal, a. proposal~-a 

~~tsl.9bbying "grassroots lobbying. "grassroots !Qbbying· ·~grassroots lobbying 
~~1,_•.r.iwn.cano~or is:a comm.uni~ti_on" is a -~~qni~ati():n"'js a comn:runication"is a 
eo~~catiop.. _communication communication CQIDPlunication 
direCted to the.... ,. ...... directed to the directed .to tQ.~ clin#ed to the 
g_en#al public :$&1 general public that general.public tit# -~~public that 
(~)refer8·.tq·.~c (a) refers to specific (a).ref~·to spet@c (a.) ~f~rs to specific 
legiSlation or legislation or legislati_on or le~l~onor 

•atio~(b) ~gulation; .(b) regulation, (b) reptio~ (b) 
reflects a--view on'the reflects a view on the reflects-.a vie:w::on·:the reflects·a· view on the 
legiSiatfon or legislation or legisl~O:f:l or legislation or 
regulatiOn. and-(c) regulation and (c) re~on ancl (Q} regulation and (c) 
eneo~es-thtf encourages the encourages the eil.co~ges the 
~P.ient:or·the. recipient ofthe recipient ofthe recipient ofthe 
coDliliuriication to communication to commUnication to ·eofumunication to 

'·take action with take action with take action with ·take.action with 
:respect to:the respect to the respect·to the respect to the 
fugiSI.ation .or legislation or legislation or l~giSlation or 
regul~op.. regulation. regulation. reguiatioiL 



· 


Both "direct and 
indirect lobbying" 
and "grassroots 
lobbying: 
.coiiPllunications" 
inclUde:~fforts at the 
loc81, $te. and 
{ed.~rallev~l$. 

··The·report·,Sbalf be 
'·presented to.'the 
:Auiit·Cemoiiuee·or 
otberxeievant 
=oversi~tcouurilttees 
oftbe·Board-and 
posted..on the 
COlllpanY~s;website.. 

Both:"direct.and 
indirect lobbying.' 
and "grassroQts 
lobbying 
communications''· 
include efforts·atthe. 
local, state ~d 
federal levels. 

The. ~tt-shall be 
presented..to1he. 
·Audit.COmmittee..or 
other.reievant 
over8igb.t ·eoliliillttee 

· .ofthe Board and 
.Posted Ottthe 
Companr·'s website. 

Both"direct..and 
indfrectlob~ying'' 
and "grassroots 
lobbying· 
communications" 
include. efforts.at the 
local, state and 
federal.. ievek~ 

The repartsiuill 'be· 
presented:urthe: 
AUdit..Committee:.ot 
other.-relevant 
oversight:eommittees· 
:ofthe.Board and 
posted on·1he. 
Company's websi~· 

Both .'~direct·and 
indirect lobbyili~' 
and:"grassroots· 
lobb~~. 
communications" 
include~etlorts at1he 
local, ·state::and 
f¢d~ levels. 

TJre- · · ·rt·shallbe .. ·.~: ... · .. 

~·to·the 
Audit:.Committee or· 
other.relevant= 
ove:mBbt.co:JDJDiuees 
of:tbe~J~oam.:iJid 
~post:ed.on.the' 
·eompany's·website~ 

http:Committee:.ot


EXHIBIT B (cont.) 


Comparison ofPolitical ,Contributions Proposals 


The Clean Yield . 
Proposal 

WellPoitz~ Inc. ­
T~e Prior Proposal 

AT&-T~· Inc. -The 
Prior Prop9sal 

JP Morgan CI1!1Se & 
Co. -The Prior 

Proposal 

Resolved, that the Re$llV~ that the Resolved, that the Resolved, that the 
shareholders ofCVS shareholders of :shareholders ·of shareholders of 
Caremark WellPoint; Inc. ·AT&T ("Company'-~ JPMorgan Chase 
C'CQmpany') hereby ("Comp~y.ry.hereby "h~by.request that ("Company") hereby 
~pest that-the request/that the ·the::Company provide request that the 
Company provide-a ·eo~p~y:provide a a rqx>~·updated. Company provide:a 
~-update4 lq)Olt ·JIP.dated sem.iannually; report, updated 
seimann.ua)Jy, ~a.nnm~Uy, -dis~losin.g .the semiannually, . 
Qiscloslng its_: .di~closjng. the 

Co~p~Y~: 
Company~s: dia.closin~ the. 

Company's: 

1. Policies and 
procedures for 
making, with 
corpOrate ftmds or 
ass~ contributions 
and expenditures 
(9Jrect or,indirect) to 
(a)participate or 
'intervene in any 
political campaign on 
behalfof(or in 
qpposition to) any 
candidate for-public 
office, or- (b) 
influence:the general 
public or any 
segment thereof: with 
respect to an election 
or referendum. 

1.·Policies an.d 
procedures for 
political 
contributions.and 
expenditures.(both 
direct:and~l:ndirect) 

made ·with corporate . 
funds. 

1. Polici~ and 
_procediires for 
political 
.contributions and 
expenditures (both 
direct and indirect) 
·made with co1p0rate 
.funds. 

1. Policies and 
procedures for 
pOlitical 
contributions and 
ejcpend.itures (both 
direct--and indirect) 
made with corporate 
funds. 



2. Monetary and non­ 2. Monetary and non­ 2. Monetary and non­ 2. Monetary and. non­
-monetary monetary monetary monetary 
contributions and contributions and contributions and contributions and 
expenditures (direct expenditures (direct expenditures (direct expenditure$ (direct 
and indirect) used in and indirect) used-to· and indirect) used to and indirect) used to 
·the·manner described participate or participate or participate or 
in section 1 above, intervene in any intervene in ~y intervene~ ~y 

including: political campaign on political camp.a.ign on political. campaign on 

a. The identity ofthe behalfof(or in behalfof(or:in. behalfof(or in 

recipient as ·well opposition-to) any oppositiontQ) any opposition to) any 

as the amount paid candidate for public candiclate for public candidate-for_public 

to each; and office, and used in 
any attemp~ t9 

offi~ a.nd used in 
any·attempt to 

office,. and used in 
any atte¢pt tQ 

b~ netitle{s)ofthe 
person(s)·in the 

influence 1be g~~ 
public, or ~~~~ts-

influence:the eral.... , ............. ge.n 
pubijc, -or, segJ;tients 

influenct.fthe general 
public, or·se~¢tents 

Company thereof: with~ ~t·with.t:eSJ>ect thereof: with respect
respoJisible·:for to elections:or tQ elecliollS-·or to elections or 
decision-making. referenda. Th~ tqlOrt 

shall include: 

a. An accounting 
through an 
itemized report 
that includes the 
identity ofthe 
recipient as well 
as the amount paid. 
to each recipie11t 
ofthe Company's 
funds that are used 
for political 
contributions or 
expenditures as 
described above; 
and 

b. The title(s) ofthe 
person(s) in the 
Company 
responsible for 
decision(s) to 
make the political 
contributions or 
expenditures. 

refel'{;mda.. The report 
shall ijtclude: 

a. An.accounting 
through an 
i~report 
that includes the 
identity ofthe 
recipient~ well 
as the amoUlit paid 
to each recipient 
ofthe Co~pany's 
fundS that are used 
for ·political 
contributions or 
expenditures as 
described above; 
and 

b. The·tit:Je(s) ofthe 
petson(s) in the 
Company 
responsible for 
decisioil{s}to 
make the political 
contn"butions or 
expenditures. 

referenda The report. 
shall include: 

a. An accounting 
through an 
~temized report 
that includes the 
identitY ofthe 
recipient as well 
as the amount paid 
to each recipient 
of the Company's 
funds that are used 
for political 
contributions or 
expenditures as 
described above; 
and 

b. Thetitle{s) ofthe 
person(s) in the 
Company 
responsible for 
decision(s) to 
make the political 
contributions or 
expenditures. 



The.report shall be The report shall be The report shall be The report shall be 
presented to-the presented to the presented to the· presented to· the 
board ofdirectors or . board ofdirectors or board ofdirectors or board ofdirectors or 
relevant board relevant board relevant board relevant board 
committee.and oversight committee oversight committee oversight committee 
posted on th~ and posted Qn the and posted on the and posted onthe 
Company's website. Company's website. Company's website. Company's we'bsite. 
Payments U®d for:· 
lobbying are.not 
encompassed by this 
·pro.po~ 



SISTERS OF ST. FRANCIS OF PHILADELPHIA 

February 12, 2013 

VIA EMAIL (shareholderproposals@sec.gov) 
Securities and Exchange Commission 
Division of Corporation Finance 
Office ofChief Counsel 
100 F Street, NE 
Washington, DC 20549 

Re: Shareholder proposal of Sisters of Saint Francis ofPhiladelphia and co-filers; request 
by CVS Caremark for no-action determination 

Dear Sir/Madam: 

Pursuant to Rule 14a-8 under the Securities Exchange Act of 1934, the Sisters of 
Saint Francis ofPhiladelphia, the Missionary Oblates ofMary Immaculate and Catholic 
Health East (together, the "Proponents") submitted to CVS Caremark Corporation ("CVS 
Caremark" or the "Company'') a shareholder proposal (the ''Lobbying Proposal") asking 
CVS Caremark to provide an annual report disclosing its policies and procedures relating 
to lobbying as well as certain information regarding payments used for lobbying. 

In a letter dated January 14, 2013 (the "No-Action Request''), CVS Caremark 
stated that it intends to omit the Proposal from its proxy materials being prepared for the 
2013 annual meeting of shareholders. CVS Caremark claims that it can exclude the 
Proposal pursuant to Rule 14a-8(i)(11 ), as substantially duplicative ofan earlier-received 
proposal that will be included in the Company's proxy statement. CVS Caremark has not 
met its burden of showing that it is entitled to exclude the Proposal in reliance on Rule 
14a-8(i)(l1 ), and the Proponents respectfully ask that the Division deny its request for 
no-action relief. 

The Lobbying Proposal 
The Lobbying Proposal states: 

"Resolved, the stockholders ofCVS Caremark Corporation ("CVS") request the Board 
authorize the preparation of a report, updated annually, disclosing: 

Office of Corporate Social Responsibility 
609 South Convent Road, Aston, PA 19014-1207 

610-558-7764 Fax: 610-558-5855 E-mail: tmccaney@osfphila.org www.osfpbila.org 

http:www.osfpbila.org
mailto:tmccaney@osfphila.org
mailto:shareholderproposals@sec.gov


I 
/ 

1. 	 Company policy and procedures governing lobbying, both direct and indirect, 
and grassroots lobbying communications. (emphasis added) 

2. 	 Payments by CVS used for (a) direct or indirect lobbying or (b) grassroots 
lobbying communications, in each case including the amount ofthe payment and 
the recipient. 

3. 	 CVS's membership in and payments to any tax-exempt organization that writes 
and endorses model legislation. 

4. 	 Description ofthe decision making process and oversight by management and the 
Board for making payments described in sections 2 and 3 above. 

For purposes ofthis proposal, a 'grassroots lobbying communication' is a communication 
directed to the general public that (a) refers to specific legislation or regulation, (b) 
reflects a view on the legislation or regulation and (c) encourages the recipient ofthe 
commUnication to take action with respect to the legislation or regulation. 'Indirect. 
lobbying' is lobbying engaged in by a trade association or other organization ofwhich the 
bank is a member. 

Both 'direct and indirect' lobbying and 'grassroots lobbying communications' include 
efforts at the local, state and federal levels. Neither 'lobbying' nor 'grassroots lobbying 
communications' include efforts to participate or intervene in any political campaign 
or to influence the general public or any segment thereof with respect to an election 
or referendum. (emphasis added) 

The report shall be presented to the Audit Committee or other relevant oversight 
committee of the Board and posted on the company's website." 

The Lobbying Proposal Does Not Substantially Duplicate the Clean Yield Proposal 
Because The Clear Language of Each Proposal Makes Clear That its Coverage 
Does Not Include the Subject of the Other Proposal 

CVS Caremark contends that the Lobbying Proposal substantially duplicates an 
earlier-received proposal submitted by Clean Yield Asset Management (the "Clean Yield 
Proposal") that will be included in the Company's proxy statement. The Clean Yield 
Proposal seeks disclosure of: 

• 	 policies and procedures related to "contributions and expenditures (direct or 
indirect) to (a) participate or intervene in any political campaign on behalf of 
(or in opposition to) any candidate for public office, or (b) influence the 
general public or any segment thereof, with respect to an election or 
referendum"; and 

• 	 particular contributions and expenditures of the kind described above (emphasis 
added) 

Office ofCorporate Social Responsibility 
609 South Convent Road, Aston, PA 19014-1207 
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The Clean Yield Proposal affirmatively states that "[p]ayments used for lobbying are not 
encompassed by this proposal." (emphasis added) 1 

Read together, the Lobbying Proposal and the Clean Yield Proposal make explicit that 
there is no subject-matter overlap between them. The Lobbying Proposal specifically 
carves out policies, procedures and payments of exactly the type covered by the Clean 
Yield Proposal-those used to participate or intervene in any political campaign or to 
influence the general public with respect to an election or referendum. The Clean Yield 
Proposal, for its part, states unambiguously that it does not ask for disclosure ofany kind 
related to lobbying. 

CVS Caremark tries to sidestep this unambiguous language by claiming that the Clean 
Yield Proposal would nonetheless "in substance and in practice" call for a report that 
would cover lobbying. Its sole specific argument in support ofthis claim is that non­
deductible trade association spending may encompass both lobbying and campaign­
related spending because both types of spending are classified as non-deductible under 
section 162( e) of the Internal Revenue Code. 

But neither proposal asks for disclosure ofpayments made to trade association and used 
for all non-deductible purposes (i.e., both lobbying and campaign-related spending). 
Instead, each proposal asks for reporting ofnon-deductible trade association expenditmes 
only to the extent such expenditures are made in support ofthe activity that is the topic of 
the proposal. In other words, the Lobbying Proposal seeks disclosure ofamounts paid to 
trade associations for lobbying activities-'"Indirect lobbying' is lobbying engaged in by 
a trade association~~-while the Clean Yield Proposal asks for disclosure ofamounts paid 
to trade association s and used for campaign-related spending. 

CVS Caremark claims that nondeductible expenses under IRC Section 162( e) are "treated 
without distinction under the IRC." But the structure of IRC Section 162( e) disproves this 
claim by distinguishing between lobbying and campaign-related spending. Section 
162( e )(1 ), which contains the general non-deductibility rule, includes separate 
subsections for payments made in connection with "influencing legislation" (i.e., 
lobbying (see 26 U.S.C. section 162(e)(l)(A)) and those made in connection with 
"participation in, or intervention in, any political campaign on behalfof (or in opposition 
to) any candidate for public office" (i.e., campaign-related spending (see 26 U.S.C. 
section 162(e)(1)(B)). Thus, section 162(e)(l) itself distinguishes between lobbying and 
campaign-related spending. 

The Proponents object to CVS Caremark's characterization ofthis language as "self-serving." Although 
the Proponents believe that previous versions ofproposals separately addressing campaign-related political 
spending and lobbying clearly delineated their non-overlapping coverage, the Proponents added the 
language to which CVS Caremark refers in order to provide greater clarity to both the Company's 
stockholders and the Company. That is surely a worthy goal. 

Office of Corporate Social Responsibility 
609 South Convent Road, Aston, PA 19014-1207 

610-558-7764 Fax: 610-558-5855 E-mail: tmccaney@osfphila.org www.osfpbila.org 
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The fact that trade associations must report on Form 990 whether they engage in 
"political campaign activities" undermines CVS' s claim that trade association non­
deductible spending is inherently indivisible. (2012 Instructions for Form 990, at 12 
(available at http://www.irs.gov/pub/irs-pdf/i990.pdf); see also 2012 Form 990, Part IV 
Line 3 (available at http://www.irs.gov/pub/irs-pdf/f990.pdf)("Did the organization 
engage in difect or indirect political campaign activities on behalf ofor in opposition to 
candidates for public office?") Political campaign activities are defined as "activities that 
support or oppose candidates for elective federal, state, or local public office." (Mh at 63) 
That language closely tracks the language of the Clean Yield Proposal. Organizations that 
check "yes" must complete Schedule C, which requires them to disclose the amounts 
spent on political campaign activities. (See 2012 Schedule C, "Political Campaign and 
Lobbying Activities" (available at http://www.irs.gov/pub/irs-pdf/f990sc.pdf)) 

Similarly, trade associations may be legally required to register as lobbyists and report 
amounts spent on lobbying, which necessitates identification of '1obbying contacts" and 
lobbying activities" as well as classification ofpayments made for such activities. 

CVS Caremark holds up a trade association advertisement that both addresses an issue 
and identifies an officeholder as an example of an activity that might qualify as both 
lobbying and campaign-related spending. CVS Caremark does not point to any real-life 
example ofsuch an advertisement. In any event, the trade association would need to 
decide whether that advertisement should be classified as "political campaign activity'' 
for Form 990 purposes and whether it constituted grassroots lobbying under applicable 
lobbying disclosure regimes. In the event that the trade association concluded that the 
advertisement satisfied both definitions, it would be disclosable under both the Clean 
Yield Proposal and the Lobbying Proposal. Such minor potential overlap is dwarfed by 
the vast amount ofeach proposal; s coverage that is non-overlapping, defeating a 
conclusion that the proposals are substantially duplicative. 

Also, nothing in the supporting statements supports CVS Caremark' s argument that the 
proposals overlap. The Lobbying Proposal's supporting statement speaks exclusively to 
lobbying and efforts to influence legislation and regulation. Nowhere does t he Clean 
Yield Proposal's supporting statement refer to lobbying or activities that involve 
influencing legislation or regulation. The CPA-Zicklin Index of Corporate Political 
Accountability and Disclosure, referenced in the supporting statement, evaluates 
comp~es based solely on their campaign-related spending disclosure; lobbying 
disclosure is excluded from the CPA-Zicklin analysis. (See The 2012 CPA-Zicklin Index 
ofCorporate Political Accountability and Disclosure, at 12 (stating that Merck's 
disclosure ofpolicy priorities for lobbying "fell outside the scope of this review"), 13-14 
(listing types ofpayments analyzed) (available at 
http://politicalaccountability.net/index.php?ht=a/GetDocumentAction/i/6903)) 

Office of Corporate Social Responsibility 
609 South Convent Road, Aston, PA 19014-1207 

610-558-7764 Fax: 610-558-5855 E-mail: tmccanev@osfpbila.org www.osfphila.org 

http:www.osfphila.org
mailto:tmccanev@osfpbila.org
http://politicalaccountability.net/index.php?ht=a/GetDocumentAction/i/6903
http://www.irs.gov/pub/irs-pdf/f990sc.pdf
http://www.irs.gov/pub/irs-pdf/f990.pdf)("Did
http://www.irs.gov/pub/irs-pdf/i990.pdf


CVS Caremark' s other arguments for finding overlap are equally specious. The fact that 
both proposals ask for disclosure ofpayment amounts and recipients does not render 
them substantially duplicative, since the payments for which disclosure is sought are 
different. Likewise, that both proposals seek information on decision making processes 
and board oversight carries no weight in light of the differing subject matters. Under CVS 
Caremark' s reasoning, a proposal asking for disclosure ofboard oversight of climate 
change risk and one seeking disclosure regarding board oversight ofsenior executive 
compensation could be deemed substantially duplicative. Such a result would not be 
consistent with the purpose of the substantial duplication exclusion. 

The language ofthe Lobbying Proposal and Clean Yield Proposal unambiguously defines 
the coverage of each proposal. The only possible overlap between the two proposals-a 
single type oftrade association activity spanning the definitions ofcampaign-related 
spending and lobbying-is hypothetical and, if it were to occur, would still constitute a 
very small portion ofthe activity covered by each ofthe proposals. Accordingly, the 
Proponents urge that CVS Caremark has not met its burden ofshowing that it is entitled 
to exclude the Lobbying Proposal in reliance on Rule 14a-8(i)(ll ). 

**** 
We appreciate the opportunity to be ofassistance in this matter. Ifyou have any 

questions or need further information, please do not hesitate to contact me. 

Very truly yours, 

~~a-1) 

TomMcCaney 
Associate Director, Corporate Social Responsibility 

cc: 	 Thomas S. Moffatt 
Vice President, Corporate Secretary and Assistant General Counsel 
CVS Caremark Corp. 
tsmoffatt@cvs.com 

Sr. Kathleen Coli, SSJ 

Catholic Health East 


Rev. Seamus Finn, OMI 

Missionary Oblates ofMary Immaculate 
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CVS/Pharmacy 
 

Thomas S. Moffatt 
Vice President, Corporate Secretary and Assistant General Counsel 
One CVS Drive 
Woonsocket, Rhode Island 02895 
T: 401.770.5409 
F: 401.21 6.3758 
E: tsmoffatt@cvs.com 

January 14, 2013 

U.S. Securities and Exchange Commission 
 
Division ofCorporation Finance 
 
Office of Chief Counsel 
 
1 00 F Street, NE 
 
Washington, DC 20549 
 
(Via email: shareholderproposals@sec.gov) 

Dear Sir or Madam: 

On behalf of CVS Caremark Corporation, a Delaware corporation (the "Company" 
or "CVS Caremark"), and in accordance with Rule 14a-8(j) under the Securities 
Exchange Act of 1934, as amended, I am filing this letter with respect to the 
shareholder proposal and supporting statement submitted by the Sisters of St. 
Francis of Philadelphia ("St. Francis") by letter dated November 29, 2012 and 
received in December 2012 (the " St. Francis Proposal") for inclusion in the proxy 
materials that CVS Caremark intends to distribute in connection with its 2013 
Annual Meeting of Shareholders (the "2013 Proxy Materials"). The Missionary 
Oblates of Mary Immaculate and Catholic Health East (together with St. Francis, 
the "Proponents") have co-filed the St. Francis Proposal. A copy of the St. Francis 
Proposal and all related correspondence with the Proponents are attached as Exhibit 
A. I hereby request confirmation that the staff of the Office of Chief Counsel (the 
"Staff') will not recommend any enforcement action if, in reliance on Rule 14a-8, 
CVS Caremark omits the St. Francis Proposal from its 2013 Proxy Materials. 

Pursuant to Rule 14a-8(j), this Jetter is being filed with the Commission no later 
than 80 days before CVS Caremark files its definitive 2013 Proxy Materials. 
Pursuant to Staff Legal Bulletin No. 14D (CF), Shareholder Proposals (Nov. 7, 
2008), question C, we have submitted this letter to the Commission via email to 
shareholderproposals@sec. gov. 

Pursuant to Rule 14a-8(j), a copy of this submission is being sent simultaneously to 
the Proponents as notification of the Company' s intention to omit the St. Francis 
Proposal from its 2013 Proxy Materials. This letter constitutes the Company's 
statement of the reasons that it deems the omission of the St. Francis Proposal to be 
proper. 

mailto:shareholderproposals@sec.gov
mailto:tsmoffatt@cvs.com
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St. Francis Proposal 

The St. Francis Proposal states: 

Resolved, the stockholders ofCVS Caremark Corporat ion ("CVS") request 
the Board authorize the preparation of a report, updated annually, 
disclosing: 

1. 	 Company policy and procedures governing lobbying, both direct and 
indirect, and grassroots lobbying communications. 

2. 	 Payments by CVS used for (a) direct or indirect lobbying or (b) 
grassroots lobbying communications, in each case including the 
amount of the payment and the recipient. 

3. 	 CVS's membership in and payments to any tax-exempt organization 
that writes and endorses model legislation. 

4. 	 Description of the decision making process and oversight by 
management and the Board for making payments described in 
sections 2 and 3 above. 

For purposes of this proposal, a " grassroots lobbying communication" is a 
communication directed to the general public that (a) refers to specific 
legislation or regulation, (b) reflects a view on the legislation or regulation 
and (c) encourages the recipient of the communication to take action with 
respect to the legislation or regulation. "Indirect lobbying" is lobbying 
engaged in by a trade association or other organization ofwhich the bank 
[sic] is a member. 

Both "direct and indirect lobbying" and "grassroots lobbying 
communications" include efforts at the local, state and federal levels. 
Neither "lobbying" nor " grassroots lobbying communications" include 
efforts to participate or intervene in any political campaign or to influence 
the general public or any segment thereof with respect to an election or 
referendum. 

The report shall be presented to the Audit Committee or other relevant 
oversight committees of the Board and posted on the company's website. 
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Clean Yield Proposal 

CVS Caremark received a shareholder proposal submitted by Clean Yield Asset Management 
on November 30, 2012 (the "Clean Yield Proposal" and, together with the St. Francis 
Proposal, the "Proposals"), prior to the time that the Company received the St. Francis 
Proposal. The Clean Yield Proposal states: 

Resolved, that the shareholders of CVS Caremark ("Company") hereby 
request that the Company provide a report, updated semiannually, 
disclosing its: 

1. 	 Policies and procedures for making, with corporate funds or assets, 
contributions and expenditures (direct or indirect) to (a) participate 
or intervene in any political campaign on behalf of (or in 
opposition to) any candidate for public office, or (b) influence the 
general public or any segment thereof, with respect to an election 
or referendum. 

2. 	 Monetary and non-monetary contributions and expenditures (direct 
and indirect) used in the manner described in section 1 above, 
including: 

a. The identity of the recipient as well as the amount paid 
to each; and 

b. The title(s) of the person(s) in the Company responsible 
for decision-making. 

The report shall be presented to the board ofdirectors or relevant board 
 
committee and posted on the Company's website. 
 

Payments used for lobbying are not encompassed by this proposal. 

A copy of the Clean Yield Proposal and all related correspondence with Clean Yield Asset 
Management are attached as Exhibit B. 

Statement of Reasons to Exclude 

The Company believes that the St. Francis Proposal may be properly excluded from the 2013 
Proxy Materials under Rule 14a-8(i)(11) because it is substantially duplicative of the Clean 
Yield Proposal, which was submitted prior to the submission ofthe St. Francis Proposal and 
will be included in our 2013 Proxy Materials. 
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The Securities and Exchange Commission has explained that Rule 14a-8(i)(ll) was adopted, 
in part, to eliminate the possibility that shareholders would have to consider two or more 
substantially identical proposals submitted by proponents acting independently ofeach other. 
See Securities Exchange Act Release No. 34-12598 (July 7, 1976). The Staffhas repeatedly 
allowed a shareholder proposal to be excluded on the basis ofRule 14a-8(i)(ll) where both it 
and a previously submitted shareholder proposal request disclosure of the political 
contributions made by the registrant. See, e.g., FedEx Corp. (July 21, 2011) (proposal 
requesting that the company annually disclose in its proxy statement its policies on 
electioneering, political contributions and communications, projected expenditures on such 
activities during the forthcoming year, and a list of electioneering contributions made during 
the prior year substantially duplicates an earlier proposal requesting disclosure of its policy 
and procedures for political contributions, the amount paid to and the identity ofrecipients of 
the company's political contributions, and the titles ofpeople in the company who 
participated in the decision to make political contributions); Ford Motor Co. (Feb. 15, 2011) 
(proposal requesting a semi-annual release of a report on the company website disclosing the 
company's policies and procedures for political contributions and expenditures as well as 
actual amounts ofpolitical contributions substantially duplicates an earlier proposal 
requesting disclosure of the amount ofcorporate dollars being spent for political purposes 
and the political causes seeking to be promoted by management in the use ofsuch political 
contribution funds); and General Motors Corp. (Apr. 5, 2007) (proposal requesting a report 
disclosing company policies and procedures for political contributions and expenditures 
substantially duplicates an earlier proposal requesting publication of a detailed statement of 
each contribution made within the prior year with respect to a political campaign, party, 
referendum or initiative, or other attempts to influence legislation). These letters illustrate 
that shareholder proposals do not have to be identical in order for Rule 14a-8(i)(ll) to apply. 
They can differ in terms of the breadth and scope of the subject matter as long as their 
principal thrust and focus is substantially similar. 

Moreover, the Staff has consistently allowed a shareholder proposal to be excluded on the 
basis of substantial duplication under Rule 14a-8(i)(ll) where it requests disclosure focused 
on lobbying expenditures and a previously submitted shareholder proposal requests 
disclosure focused on political contributions, including for the Company. CVS Caremark 
Corp. (February 12, 2012) (proposal requesting that the Company annually disclose company 
policy and procedures on lobbying contributions, a listing ofpayments used for lobbying, 
membership in and payments to any tax-exempt organizations that endorses legislation, and a 
description of the decision-making process and oversight by the management and board for 
lobbying expenditures substantially duplicates prior proposal requesting a report on 
contributions and expenditures to participate in political campaigns); Occidental Petroleum 
Corp. (proposal requesting that the company annually disclose company policies and 
procedures for lobbying contributions substantially duplicates a proposal requesting 
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disclosure on procedures used to approve "political expenditures" and an accounting of the 
company's direct and indirect expenditures aimed at "affecting political races"). These no­
action letters recognize that the broad nature of the proposals seeking information on 
corporate spending for political purposes means there is no clear distinction between 
lobbying and political expenditures and, in practice, there is substantial overlap. 

Both the St. Francis Proposal and the Clean Yield Proposal are substantially similar to the 
two proposals that the Company received last year in their scope and purpose. The main 
difference from the political contributions proposal received last year is that the Clean Yield 
Proposal now contains a self-serving, concluding, one-line sentence that "payments used for 
lobbying are not encompassed by this proposal." This sentence appears to be an attempt to 
distinguish the two proposals, in light of the no-action letter received by CVS Caremark last 
year. However, as shown in more detail below, the Proposals taken as a whole with their 
supporting statements substantially overlap. And, in any event, the distinction between 
expenditures made for political purposes and those for lobbying purposes is decidedly 
unclear, especially as both relate to payments to external parties in relation to the political 
process (political campaigns, legislative or regulatory changes, and the like). 

While each Proposal contains djfferent wording, the principal thrust and focus is substantially 
the same: 

• 	 Both Proposals request that the Company prepare reports on policies regarding 
political contributions and lobbying expenditures to be presented to the board or 
board committee and posted on the Company's website. The Clean Yield Proposal 
seeks a report on "monetary and non-monetary contributions and expenditures (direct 
and indirect) used to ...participate or intervene in any political campaign on behalf of 
(or in opposition to) any candidate for public office, or (b) influence the general 
public, or any segment thereof, with respect to an election or referendum." 
Notwithstanding the sentence in the proposal that "payments used for lobbying are 
not encompassed," this broad statement would in substance and in practice call for a 
report that would cover the request in the St. Francis Proposal to disclose payments 
used for lobbying and is therefore duplicative. 

• 	 Both Proposals ask that the Company report on contributions, payments and other 
expenditures made directly by the Company or indirectly through other means, 
namely through trade associations, to influence the political process. The Supporting 
Statement for the Clean Yield Proposal clearly references the inclusion of trade 
associations and "social welfare" organizations under U.S. Internal Revenue Code 
("IRC") Section 501(c), which would be the same groups as the "tax-exempt 
organization that writes and endorses model legislation" referred to in the St. Francis 
Proposal resolution. 
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• 	 Both Proposals seek disclosure of the amount and identity of the recipient of such 
contributions and expenditures; and 

• 	 Both Proposals also ask that the reports contain a discussion about corporate 
 
decision-making and board oversight with respect to these contributions and 
 
expenditures. 
 

In short, the mere assertion that "[p]ayments used for lobbying are not encompassed by this 
proposal" does not alter the fact that there is substantial overlap in substance and in practice 
between the types ofpayments, subject matter and report sought in each proposal. 

More specifically, both Proposals seek information regarding "nondeductible expenses" 
under IRC Section 162(e). Under IRC Section 162(e), payments made to a trade association 
that are used to influence legislation, intervene in a political campaign, influence the general 
public (i.e., indirect grassroots lobbying) or directly communicate with a covered executive 
branch official to influence officials actions (i.e., direct lobbying) are considered 
nondeductible lobbying and political expenditures. These varying types ofpolitical 
expenditures are treated without distinction under the IRC out of the recognition that many 
forms of political expenditure serve the dual purposes of lob bying and campaign intervention. 
For example, advertisements specifically identifying an officeholder that speaks often about a 
particular issue serve the dual purpose of lobbying and campaign intervention such that the 
advertisement is treated as a nondeductible expenditure under IRC Section 162(e). When 
CVS Caremark makes a contribution to a trade association, although the trade association is 
obligated to inform the Company what portion of the contribution constitutes a 
"nondeductible expense", the Company typically has no way to distinguish what portion of 
the "nondeductible expense" is allocated towards "lobbying", as opposed to other forms of 
political activity. 

Likewise, though the St. Francis Proposal states that "neither ' lobbying' nor 'grassroots 
lobbying communications' include efforts to participate or intervene in any election or to 
influence the general public or any segment thereof with respect to an election or 
referendum," specific expenditures for such activities usually cannot be isolated from other 
political expenditures made by the Company. At a fundamental level, the two proposals both 
seek the same, duplicative information regarding nondeductible expenses under IRC Section 
162( e), which covers all of the expenditures highlighted in both proposals. 

Furthermore, in the supporting statements, both Proposals discuss the perceived need for 
information about contributions to tax-exempt organizations that may be used for political 
means, information which the Proposals state are not readily available from public sources, 
and also highlight their support for "transparency" in requesting the disclosures. If the 
Company were to include both Proposals in its 2013 Proxy Materials, shareholders would 
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rightfully question what, ifany, substantive differences exist between the Proposals and 
wonder why they are being asked to consider substantially similar proposals. Rule 14a-
8(i)(11) was intended to eliminate precisely this type of shareholder confusion. 

As discussed above, the Staffhas consistently held that a shareholder proposal requesting 
disclosure ofa company' s lobbying expenditures is substantially duplicative ofa shareholder 
proposal previously received by that company which requests disclosure of its "political 
expenditures." Citigroup Inc. (Jan. 28, 2011) (a lobbying disclosure proposal similar to the 
St. Francis Proposal substantially duplicates a proposal almost identical to the Clean Yield 
Proposal). The foregoing analysis is consistent with the Staffs determinations in those prior 
letters. 

* * * 

The Company respectfully requests the Staffs concurrence with its decision to omit the St. 
Francis Proposal from the 2013 Proxy Materials and further requests confirmation that the 
Staffwill not recommend any enforcement action. Please call the undersigned at (401) 770-
5409 ifyou should have any questions or need additional information or as soon as a Staff 
response is available. 

Respectfully yours, 

Tom Moffatt 
Vice President, Corporate Secretary & 
Asst. General Cotmsel - Corporate Services 

Attachment 

cc w/ att: Mr. Thomas McCaney (Sisters of St. Francis of Philadelphia, 
Missionary Oblates of Mary Immaculate and Catholic Health East) 

Ms. Ning Chiu (Davis Polk & Wardwell) 



EXHIBIT A 

(attached) 



SISTERS 01: ST. FRANCIS OF PHJLADI!LPHIA 

November 29, 2012 

Larry J. Merlo 
President and CEO 
CVS Caremark Corporation 
One CVS Drive 
Woonsocket, RI 02895 

Dear Mr. Merlo: 

Peace and all good! The Sisters of St. Francis of Philadelphia have been shareholders in 
CVS Caremark for several years. Corporate lobbying expenditures allows companies to 
exert a great deal of influence on our country's political process. Disclosure of these 
expenditures is vital to the reputation of our company. 

The Sisters of St. Francis of Philadelphia are therefore submitting the enclosed 
shareholder resolution, "Lobbying Expenditures Disclosure". I submit it for inclusion in 
the 2013 proxy statement for consideration and action by the next stockholders meeting 
in accordance with Rule 14a-8 of the General Rules and Regulations ofthe Securities and 
Exchange Act of 1934. A representative of the filers will attend the annual stockholders 
meeting to move the resolution as required by SEC rules. We hope that the company will 
meet with the proponents of this resolution. Please note that the contact person for this 
resolution will be: Tom McCaney, Associate Director, Corporate Social Responsibility. 
Contact information: trnccaney@osfuhila.org or 610-558-7764. 

As verification that we are beneficial owners of common stock in CVS Caremark, I 
enclose a letter from Northern Trust Compa~y. our portfolio custodian/record holder 
attesting to the fact. It is our intention to keep these shares in our portfolio through the 
2013 shareholder meeting. 

Respectfully yours, 

~~~~/ 
Tom McCan~ 
Associate Director, Corporate Social Responsibility 

Enclosures 
cc: Julie Wokaty, JCCR 

OCfice of Corporate Social Responsibility 
609 South Convent Ro11d1 Aston, PA 19014-1207 

610-558-7764 Fax: 610-558-5855 F,..mall: tmccanty@osfphiiR.org www.osfJ,IIIIR.org 
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Whereas, we rely on the information provided by our company to evaluate goals and objectives, and we, 
therefore, have a strong interest in full disclosure of our company's lobbying to assess whether our company's 
lobbying is consistent with its expressed goals and in the best interests of stockholders and long-tenn value. 

Resolved, the stockholders ofCVS Caremark Corporation ("CVS") request the Board authorize the 
 
preparation ofa report, updated annually, disclosing: 
 

1. 	 Company policy and procedures goveming lobbying, both direct and indirect, and grassroots lobbying 
communications. 

2. 	 Payments by CVS used for (a) direct or indirect lobbying or (b) grassroots lobbying communications, in 
each case including the amount of the payment and the recipient. 

3. 	 CVS's membership in and payments to any tax-exempt organization that writes and endorses model 
legislation. 

4. 	 Description of the decision making process and oversight by management and the Board for making 
payments described in sections 2 and 3 above. 

For purposes ofthis proposal, a "grassroots lobbying commut~ication" is a conununication directed to the 
general public that (a) refers to specific legislation or regulation, (b) reflects a view on the legislation or regulation 
and (c) encourages the recipient of the commWlication to take action with respect to the legislation or regulation. 
"Indirect lobbying" is lobbying engaged in by a trade association or other organization ofwhich the bank is a 
member. 

Both "direct and indirect lobbying" and "grassroots lobbying communications" include efforts at the local, 
state and federal levels. Neither "lobbying" nor "grassroots lobbying communications" include efforts to 
participate or intervene in any political campaign or to influence the general public or any segment thereof with 
respect to an election or referendum. 

The report shall be presented to the Audit Committee or other relevant oversight committees ofthe Board 
and posted on the company's website. 

Supporting Statement 

As stockholders, we encourage transparency and accountability in the use ofstaff time and corporate funds 
to influence legislation and regulation both directly and indirectly. Absent a system ofaccountability, company 
assets could be used for objectives contrary to CVS's long-term interests. 

CVS is a member of the Chamber ofCommerce.The Chamber of Commerce has been characterized as "by 
far the most muscular business lobby group in Washington" ("Chamber of Secrets," Economist, April21, 2012) 
and has spent over $300 million on lobbying since 2010. CVS does not disclose its individual trade association 
payments or the portions used for lobbying on its website, and it is unclear whether the aggregate amount of dues 
disclosed includes all payments made to trade associ~tions. 

CVSspent over $18.5 million in 2010 and 2011 on direct federal lobbying activities, according to disclosure 
reports (Senate Records). These figures do not include lobbying expenditures to influence legislation in states. 
CVS lobbies at the state level with at least 241 lobbyists in 40 states between 2003 and 2011 (National Institute on 
Money in State Politics). 



Tlu1 Nor1hem, ·n ·ust.C'<>lllJmuy 
50 South La Salle Street 
Chicago, Illinois 60603 
(312) 630-6000 

~ Northern Trust 
 

November 29, 2012· 

To Whom It May Concern: 

This letter will confirm that the Sisters of St. Francis ofPhiladelphia bold at least $2,000 
worth ofCVS Caremark Corporation. TI1ese shares have been held for more than one 
year and will be held at the time ofyour next annual meeting. 

The Northern Ttust Company serves as custodian/record holder for the Sisters of St. 
Francis ofPhiladelphia. The above mentioned shares are registered in the nominee name 
of the Northern Trust Company. 

This letter will further verify that Sister Nora M. Nash and/or Thomas McCaney are 
representatives of the Sisters of St. Francis of Philadelphia and are authorized to act on 
their behalf. 

Sincerely, 

ct-GL 
Matthew Pomatto 
Vice President 



- - - - - - - - - - - - - - - - - - - - -
Page 12 redacted for the following reason: 

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



Fax sent by : 2825294572 
"ISSIOMAR~ OBLATES 
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FAX TRANSMESION COVER SHEET 

Date: 

TO: 

·-
Missionary Oblates of Mary lmrnaculate 

Provincial Offlces · 
891 Michigan Ave NE 

Washington, DC 20017..1516 
Fax: 202 529 4572 

~'2DI2 

.lhDn'l a~ /VI- .. 

Y~u should receive A p~ts, Including thls cover sheet. If you do not rece\ve all 
pages please call202 529 4505 



Fax sent by 2025294572 MISSIONARY OBLATES 

November 28, 2012 

Lany J. Merlo 
President and CEO 

Missionary Oblates of Mary Immaculate 
Justice, Peace and lnregrity ofCreation office 
391 Michigan Avenue NE, Washington DC 20017 
Tel: 202 529 4505 Fax 202 529 4572 

CVS Caremark Corporation 
One CVS Drive 
Woonsocket, Rl 02895 

Dear Mr. Merlo: 

12-83-12 18:85a Pg: 214 

The Missionary Oblates of Mary Immaculate are a religious order in the Roman Catholic tradition with over 
4,000 members and mission:~ries in more than 60 countries throughout the world. We are members of the 
Interfaith Center on Corporate Responsibility a coalition of 215 faith-based institutional investors -
denominations, orders, pension funds, healthcare corporations, foundations, publishing companies and dioceses 
- whose combined assets exceed $110 billion. 

We are the beneficial owners of 3,500 shares of CVS. Verification of our ownership of this stock is enclosed. 
We plan to hold these shares ar least until the annual meeting. 

I am writing you on behalf of the Missionary Oblates of Mary Immaculate to co-file the stockholder resolution 
on a Report on the Lobbying Expenditures Disclosure. 

I am hereby authori~ed to notify you of our intention to co·file this shareholder proposal with the Sistet'S ofSaint 
Francis of Philadelphia. I submit it for inclusion in the proxy statement for consideration and action by the 
shareholders at the 2013 annual meeting in accordance with Rule 14-a-8 of the General Rules and Regulations of 
the Securities and Exchange Act of 1934. A representative of the shareholders will attend the annual meeting to 
move the resolution as required by SEC n1les. 

We hope that the company will be willing to dialogue with the ftlers about this proposal. Please note that the 
contact person for this resolution/proposal will be Tom McCaney, Associate Director, Corporate Responsibility 
who can be reached at (610) 558 7764 or email tmccane~41osfuhila.q_rg 

If agreement is reached, Tom McCaney, as spokesperson for the primary filer, is authorized ·to withdraw the 
resolution on our behalf. If you have any questions on this, please do not hesitate to contact me. 

Sincerely, 

..CF f~011'./. 
Rev. Seamus P. Finn, OMI, Director 
Justice, Peace and Integrity of Cre:\tion Office 
Missionary Oblates ofMary Immaculate 
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Whereas, we rely on the information provided by our company to evaluate goals and objectives, and we, 
therefore, have a strong interest in full disclosure of our company's lobbying to assess whether our company's 
lobbying is co~istent with its expressed goals and in the best interests of stockholders and long term value. 

Resolved, the stockholders of CVS Carem.ark Corporation ("CVS") request the Board authorize the preparation 
of a report, updated annually, disclosing: 

1. Company policy and procedures governing lobbying, both direct and indirect, and grassroots lobbying 
communications. 

2. Payments by CVS used for (a) direct or indirect lobbying or (b) grassroots lobbying communications, in 
each case including the amount of the payment and the recipient. 

3, CVS 's membership in and payments to any tax-exempt organization that writes and endorses model 
legislation. 

4. Description of the decision making process and oversight by management and the Board for making 
payments described in sections 2 and 3 above. 

For purposes of this proposal, a "grassroots lobbying communication" is a communication directed to the 
general public that (a) refers to specific legislation orregulation, (b) reflects a view on the legislation or 
regulation and (c) encourages the recipient of the communication to take action with respect to the legislation or 
regulation. "lndirect lobbying,. is lobbying engaged in by a trade association or other organization of which the 
bank is a member. 

Both "direct and indirect lobbying" and "grassroots lobbying communications" include efforts at the local, state 
and federal levels. Neither "lobbying" nor "grassroots lobbying communications" include efforts to participate 
or intervene in any political campaign or to influence the general public or any segment thereof with respect to 
an election or referendwn. 

The report shall be presenl.ed to the Audit Committee or other relevant oversight committees of the Board and 
posted on the company,s website. 

Supporting Statement 

As stockholders, we encourage transparency and accountability in the use of staff time and corporate funds to 
influence legislation and regulation both directly and indirectly. Absent a system of accountability, company 
assets could be used for objectives contrary to CVS 's long-term interests. 

CV S is a member of the Chamber of Commerce. The Chamber of Commerce has been characterized as "by far 
the most muscular business Jobby group in Washington'' ("Chamber of Secrets," Economist, April 21, 2012) and 
has spent over $300 million on lobbying since 2010. CVS does not diSclose its individual ttade association 
payments or the portions used for lobbying on its website, and it is unclear whether the aggregate amount of 
dues disclosed includes all payments m~tde to trade associations. 

CVS spent over $18.5 million in 2010 and 2011 on direct federal lobbying activities, aooording to disclosure 
reports (Senate Records). These figures do not include lobbying expenditures to influence legislation in states. 
CVS lobbies at the state level with at least 24llobbyists in 40 states between 2003 and 2011 {National Institute 
on Money in State Politics). 

-

-
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November28, 2012 

~v. Seamqs J>, Finn 
Missionary Oblates of Mt\l'Y Imma.cuf~te 
Justice and Peace Office United States Province 
391 Michigan-Avenue. NE 
Washington, DC 20017."15·16 
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The United States ProvinDe of Missionary Obllltes .of Mary Immaculate owns 3,500 s1iares of 
CVS and has owned th~ shares for .a:t least one year. These shamJ held. jn nominee mune 
in theM & TBanks' aooount at "the Depository T~ Company {0990) 

Please don't-hesitate to-call me with any questions; 

Very 1nlly yours, 

~~~ 
S Bemadclte Greaver 
Assistant Vic.e. PreSidmt 
Custody A-dministration 

-

· 
~ 

· 



Treasury MS 222 
3805 West Chester Pike, 5te. 100 
Newtown Squar~ PA 19073-2329 
kcoll@che.org 
610-355-2035 fax 610-355-2050 

November 30,2012 

Thomas Moffat 
Vice President and Corporate Secretary 
CVS Caremark Corporation 
One CVS Drive 
Woonsocket, RI 02895 

RE: Shareholder Proposal for 2013 Annual Meeting 

Dear Mr. Moffat: 

Catholic Health East, one of the largest Catholic health care systems in the U.S. is a long-term, faith­
based shareowner of CVS Caremark Corporation. Catholic Health East seeks to reflect its Mission 
and Core Values while looking for social, environmental as well as financial accountability in its 
investments. 

Catholic Health East is interested in full disclosure of our company's lobbying to assess whether our 
company's lobbying is consistent with its expressed goals and in the best interest of stockholders and 
long-term value. Therefore, Catholic Health East is co-filing the enclosed resolution with the primary 
filer, The Sisters ofSt. Francis, Philadelphia represented by Thomas Me Caney. We authorize the 
representative ofThe Sisters of St. Francis, Philadelphia to withdraw the resolution on our behalf 
when appropriate. 

The enclosed resolution is for consideration and action by the shareholders at the next meeting. I 
hereby submit it for inclusion in the proxy statement in accordance with Rule 14 a-8 of the general 
rules and regulations of the Security and Exchange Act of 1934. 

Catholic Health East is beneficial owner ofat least $2,000 worth of CVS Caremark Corporation 
stock. We have held these shares continuously for more than one year and will continue to hold at 
least $2,000 of stock until after the 2013 shareholder meeting. The verification ofour ownership 
position will be provided by our custodian, BNY Mellon and will follow under separate cover. 

Catholic Health East remains open for productive dialogue which could lead to a withdrawal of the 
resolution. Thank you for your attention to this matter. 

Sincerely, 

-~ i(_~ Q 0 a..-, .Jtfj-. 
Sister Kathleen Coil, SSJ 
Administrator, Shareholder Advocacy 

RECFl\!f-=t) 
oEc e~ zm2 

Enclosure LEGAL DEPT. 
cc: 	 Thomas Me Caney, Sisters of St. Francis, Philadelphia 

_... 

The Interfaith Center on Corporate Responsibility 

mailto:kcoll@che.org


Whereas, we rely on the information provided by our company to evaluate goals and objectives, and we, 
therefore, have a strong interest in full disclosure of our company's lobbying to assess whether our company's 
lobbying is consistent with its expressed goals and in the best interests of stockholders and long-term value. 

Resolved, the stockholders of CVS Carcmark Corporation ("CVS") request the Board authorize the 
preparation of a report, updated annually, disclosing: 

1. 	 Company policy and procedures governing lobbying, both direct and indirect, and grassroots lobbying 
communications. 

2. 	 Payments by CVS used for (a) direct or indirect lobbying or (b) grassroots lobbying communications, in 
each case including the amount of the payment and the recipient. 

3. 	 CVS's membership in and payments to any tax-exempt organization that writes and endorses model 
 
legislation. 
 

4. 	 Description of the decision making process and oversight by management and the Board for making 
payments described in sections 2 and 3 above. 

For purposes of this proposal, a "grassroots lobbying communication" is a communication directed to the 
general public that (a) refers to specific legislation or regulation, (b) reflects a view on the legislation or regulation 
and (c) encourages the recipient of the communication to take action with respect to the legislation or regulation. 
"Indirect lobbying" is lobbying engaged in by a trade association or other organization of which the bank is a 
member. 

Both "direct and indirect lobbying" and "grassroots lobbying communications" include efforts at the local, 
state and federal levels. Neither "lobbying" nor "grassroots lobbying communications" include efforts to 
participate or intervene in any political campaign or to influence the general public or any segment thereof with 
respect to an election or referendum. 

The report shall be presented to the Audit Committee or other relevant oversight committees of the Board 
and posted on the company's website. 

Supporting Statement 

As stockholders, we encourage transparency and accountability in the use of staff time and corporate funds 
to influence legislation and regulation both directly and indirectly. Absent a system of accountability, company 
assets could be used for objectives contrary to CVS's long-term interests. 

CVS is a member of the Chamber of Commerce. The Chamber of Commerce has been characterized as "by 
far the most muscular business lobby group in Washington" ("Chamber of Secrets," Economist, April 21, 2012) 
and has spent over $300 million on lobbying since 2010. CVS does not disclose its individual trade association 
payments or the portions used for lobbying on its website, and it is unclear whether the aggregate amount of dues 
disclosed includes all payments made to trade associations. 

CVS spent over $18.5 million in 2010 and 2011 on direct federal lobbying activities, according to 
disclosure reports (Senate Records). These figures do not include lobbying expenditures to influence legislation in 
states. CVS lobbies at the state level with at least 241 lobbyists in 40 states between 2003 and 2011 (National 
Institute on Money in State Politics). 



THE BANK OF N EW YORK MELLON 
 

December 3, 2012 

p:.=cc~\!ED 
Thomas Moffat DEC 0 t;. 2012 
VP and Corporate Secretary 
CVS Caremark Corporation LEGAL DEPTo 
One CVS Drive 
 
Woonsocket, Rl 02895 
 

To Whom It May Concern: 

Please be advised that The Bank of New York Mellon/Mellon Trust of New England, 
National Association (Depository Trust Company Participant ID 954) held 175 shares of 
CVS CAREMARK CORP (cusip 126650100) for our client and beneficial owner, Catholic 
Health East, as of November 30, 2012. 

Of the 175 shares currently held in our custody, 175 shares have been continuously held 
for over one year by our client: 

Catholic Health East 
 
3805 West Chester Pike 
 
Newtown Square, PA 19073 
 

Please feel free to contact me if you have any questions. Thank you. 

Sincerely, 

J~oUv?. 
Jennifer L. May V 
 
Vice President, BNY Mellon Asset Servicing 
 

Phone: (4 12) 234-3902 
 
Email: Jennifer.l.may@bnymellon.com 
 

52:> Willi,lm Pen·> Plact!, P.itt~hurgh. PA 1S259 

mailto:Jennifer.l.may@bnymellon.com


EXHIBITB 

(attached) 



Moffatt, Thomas S. 

From: 
Sent: 
To: 
Cc: 
Attachments: 

Mr. Plankowsky: 

Shelley Alpern [shelley@cleanyield.com] 
Friday, November 30, 2012 5:10PM 
aplankowsky@cvs.com 
Moffatt, Thomas S. 
CVS filing letter 11 .30.12.docx; CVS resolution 2013 .doc 

Please find attached a shareholder proposal submission for the 2e13 proxy statement, and a 
transmittal letter . The proposal concerns political contributions transparency, and w,e hope 
it leads to a constructive discussion between the shareholders and CVS. Could you kindly 
acknowledge receipt of this resolution at this email address. 

Regards, 

Shelley Alpern 
Director of Social Research & Advocacy 
Clean Yield Asset Management 
c: (617) 97e-8944 

This is not an investment recommendation or a solicitation to become a client of the firm. 
Unless indicated, these views are the author's and may differ from those of the firm or 
others in the firm. We do not represent this is accurate or complete and we may not update 
this. Past performance is not indicative of future returns. You may contact me for 
additional information and important disclosures. You should be judicious when using email 
to request or authorize the investment in any security or instrument, or to effect any other 
transactions. We cannot guarantee that any such requests received via email will be 
processed in a timely manner. This communication is solely for the addressee(s) and may 
contain confidential information. We do not waive confidentiality by mistransmission. Clean 
Yield Group monitors and stores both incoming and outgoing electronic correspondence. 

1 

-




November 30, 2012 

Zenon P. Lankowsky 
Corporate Secretary 
CVS Corporation 
One CVS Drive 
Woonsocket, RT 02895 

Dear Mr. Lankowsky: 

Clean Yield Asset Management ("Clean Yield") is an investment firm based in Norwich, VT 
specializing in socially responsible asset management. 

I am hereby authorized to notify you of our intention to file the enclosed shareholder resolution 
with CVS Corporation on behalf of our client, the Edith Gideon Irrevocable Trust ("the Trust"). 
Clean Yield submits this shareholder proposal for inclllsion in the 2013 proxy statement in 
accordance with Rule 14a-8 of the General Rules and Regulations of the Securities and 
Exchange Act of 1934 (17 C.F.R. § 240.14a 8). Per Rule 14a-8, the Trust holds more than 
$2,000 of CVS common stock, acquired more than one year prior to today's date and held 
continuously for that time. The Trust will remain invested in this position continuously through 
the date ofthe 2013 annual meeting. We will submit verification ofthe position separately, as 
well as a letter from Michael Rozyne, a Trustee of the account, authorizing Clean Yield to 
undertake this filing on its behalf. We will send a representative to the stockholders' meeting to 
move the shareholder proposal as required by the SEC rules. 

Please direct any written communications to me at the address below or to 
shellev@cleanvield.com. Please also confum receipt of this letter via email. 

Sincerely, 

~~ ·~ 
Shelley Alpern 
Director of Social Research and Advocacy 
Clean Yield Asset Management 
6 Curtis Street 
Salem, MA 01970 

Cc: Thomas Moffatt, Assistant Secretary, CVS Corporation 

Enclosures 

-




CVS Caremark 
Resolution on Political Disclosure and Accounta,bility 

Resolved, that the shareholders of CVS Caremark ("Company") hereby request that the 
Company provide a report, updated semiannually, disclosing its: 

1. Policies and procedures for making, with corporate funds or assets, contributions and 
expenditures (direct or indirect) to (a) participate or intervene in any political campaign on 
behalf of (or in opposition to) any candidate for public office, or (b) influence the general public, 
or any segment thereof, with respect to an election or referendum. 

2. Monetary and non-monetary contributions and expenditures (direct and indirect) used 
in the manner described in section 1 above, including: 

a. The identity of the recipient as well as the amount paid to each; and 

b. The title(s) of the person(s) in the Company responsible for decision-making. 

The report shall be presented to the board of directors or relevant board committee and posted 
on the Company's website. 

Payments used for lobbying are not encompassed by this proposal. 

Stockholder Supporting Statement 

As long-term shareholders of CVS Caremark, we support transparency and accountability in 
corporate spending on political activities. Disclosure is in the best interest of the company and its 
shareholders. Gaps in transparency and accountability may expose the company to reputational and 
business risks that could threaten long-term shareholder value. 

CVS Caremark contributed at least $2.45 million in corporate funds since the 2002 election 
cycle. (CQ: http://moneyline.cq.com and National Institute on Money in State Politics: 
http://www.followthemoney.org) 

We note that our Company currently discloses some aggregate amounts of state-level 
contributions and trade association dues on its website. We believe this is deficient because the 
Company does not disclose: 

• 	 Identities of state-level recipients and amounts given to each; 
• 	 Amounts of dues paid to each of the named trade associations that were used for 

political purposes; 

• 	 Any non-dues, special assessment payments given to trade associations, including those 
that may not have already been named, for political purposes; and 

• 	 Any payments to 501(c)4 "social welfare" organizations and super PACs. 

Indeed, the Company scored just 39 out of 100 in the 2012 CPA-lick/in Index of Corporate Political 
Accountability and Disclosure, placing it near the bottom of a ranking of the 200 largest U.S. companies. 

Relying on publicly available data does not provide a complete picture ofthe Company's political 
spending. Information on a company's political involvement through trade associations and 501(c)4 
groups cannot be obtained by shareholders unless the company discloses it. In some cases, even 
management does not know how trade associations use their company's money politically. 

http:www.followthemoney.org
http:http://moneyline.cq.com


CVS Caremark 
Resolution on Political Disclosure and Accountability 

The proposal asks the Company to disclose all of its political spending, including payments to trade 
associations and other tax exempt organizations used for political purposes. This would bring our 
Company in line with a growing number of leading companies, including Exelon, Merck and M icr osoft 
that support political disclosure and accountability and present this information on their websites. 

The Company's Board and it s shareholders need comp rehensive disclosure to be able to fully 
eva luate the politica I use of corporate assets. We urge your support for this critica l governance reform. 



Moffatt, Thomas S. 

From: Moffatt, Thomas S. 
Sent: 
To: 

Friday, November 30, 2012 5:30PM 
'Shelley Alpern' 

Subject: RE: 

Dear Ms. Alpern: 

I have received your proposal . Please note that I am now the Corporate Secretary of CVS 
Caremark Corporation . Mr. Lankowsky retired at the end of last year. 

Please forward proof of CVS Caremark stock ownership for the proponent. 

Tom Moffatt 

Tom Moffatt I CVS Caremark I Vice President, Corporate Secretary & Asst. General Counsel 
Corporate Services I phone: 4e1-77e s4e9 I fax: 4e1-216-3758 I One cvs Drive, Woonsocket, RI 
e2s9s 1 thomas.moffatt@cvscaremark.com 

CONFIDENTIALITY NOTICE : This communication and any attachments may contain confidential 
and/or privileged information for the use of the designated recipients named above. If you 
are not the intended recipient, you are hereby notified that you have received this 
communication in error and that any review, disclosure, dissemination, distribution or 
copying of it or its contents is prohibited. If you have received this communication in 
error, please notify the sender immediately by telephone and destroy all copies of this 
communication and any attachments. 

- ----Original Message- - ---
From: Shelley Alpern [mailto:shelley@cleanyield . coml 
Sent: Friday, November 3e, 2e12 S:le PM 
To: aplankowsky@cvs.com 
Cc: Moffatt, Thomas S. 
Subject : 

Mr. Plankowsky: 

Please find attached a shareholder proposal submission for the 2e13 proxy statement, and a 
transmittal letter. The proposal concerns political contributions transparency, and we hope 
it leads to a constructive discussion between the shareholders and CVS. Could you kindly 
acknowledge receipt of this resolution at this email address. 

Regards~ 

Shelley Alpern 
Director of Social Research & Advocacy 
Clean Yield Asset Management 
c: (617) 97e 8944 

This is not an investment recommendation or a solicitation to become a client of t he firm. 
Unless indicated, t hese views are the author's and may differ from those of the firm or 
others in the firm. We do not represent this is accurate or complete and we may not update 
this. Past performance is not indicative of future returns. You may contact me for 
additional information and important disclosures. You should be judicious when using email 

1 

-
-
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Moffatt, Thomas S. 

From: 
Sent: 
To: 

Shelley Alpern [shelley@cleanyield.com] 
Friday, December 07, 2012 10:05 AM 
Moffatt, Thomas S. 

Subject: Clean Yield shareholder proposal- client authorization to proceed 
MX-2600N_20121203_142408.pdf; ATI00001 .htm Attachments: 

For your records. We will provide verification of ownership shortly. 

Sent from my iPad 

Begin forwarded message: 

From: Valerie Martin <valerie@cleanyield.com> 
Date: December 3, 2012, 1:56:24 PM EST 
To: Rick Hausman <rick@cleanyield.com>, Shelley Alpern <shelley@cleanyield.com> 
Subject: MX-2600N_20121203_142408; 
Reply-To: Valerie Martin <valerie@cleanyield.com> 

MX-2600N 20 121203 _142408; 

l 

_ 
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November 30, 20.12 

Ms. Shelley Alpern 

Dl~cctor ofResearch & Advocacy 

Clean Yield Asset Management 

Fax.: (802) 526-2528 

Dear Ms. Alpern: 

I am trustee of the Edith Gideon Irrevocable Trost ("the Trust," which holds assets in the Clean 
Yield account dellneated "M Rozyne and T Ziver TTEE") and am fully authori~cd to act on behalf 
ofthe trust. Thereby a~thoriz;e Clean Yleld Asset Management to file a shateholder resolution 
rega.rding political spending on behalfof the Tru.st at CVS Caremark·Corporation. 

The Trust is the beneficial owner of more than $2,000 worth ofcommon stock that it has hold 
continuously for mo.re than a year, nnd which it will hold the stock through the date ofCVS 
Caremark Corporation's aMual meeting in 2013. 

1speci.fioally give Clean Yield Asset Management f'Ull authority to deal with any and all aspects 
ofthe aforementioned shareholder resolution. I understand that my name may appear on the_ 
corporation's proxy statement as the filer ofthe aforementioned resolution. 

Since~ly, 

Clfn ((~-------
Michael Rozyne 
Trustee 

Edith Gideon Irrevocable Trust 


