
December 20, 2018 

Margaret M. Madden 
Pfizer Inc.  
margaret.m.madden@pfizer.com 

Re: Pfizer Inc. 
Incoming letter dated December 7, 2018 

Dear Ms. Madden: 

This letter is in response to your correspondence dated December 7, 2018 
concerning the shareholder proposal (the “Proposal”) submitted to Pfizer Inc. (the 
“Company”) by John Chevedden (the “Proponent”) for inclusion in the Company’s proxy 
materials for its upcoming annual meeting of security holders.  Copies of all of the 
correspondence on which this response is based will be made available on our website at 
http://www.sec.gov/divisions/corpfin/cf-noaction/14a-8.shtml.  For your reference, a 
brief discussion of the Division’s informal procedures regarding shareholder proposals is 
also available at the same website address. 

Sincerely, 

M. Hughes Bates
Special Counsel

Enclosure 

cc: John Chevedden   
***
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December 20, 2018 

Response of the Office of Chief Counsel 
Division of Corporation Finance 

Re: Pfizer Inc. 
Incoming letter dated December 7, 2018 

The Proposal requests that the board adopt a policy, and amend the governing 
documents as necessary, to require the chair of the board of directors to be an 
independent member of the board whenever possible. 

There appears to be some basis for your view that the Company may exclude the 
Proposal under rule 14a-8(i)(11).  We note that the Proposal is substantially duplicative 
of a previously submitted proposal that will be included in the Company’s 2019 proxy 
materials.  Accordingly, we will not recommend enforcement action to the Commission if 
the Company omits the Proposal from its proxy materials in reliance on rule 14a-8(i)(11).  

Sincerely, 

Courtney Haseley           
Special Counsel 



DIVISION OF CORPORATION FINANCE 
INFORMAL PROCEDURES REGARDING SHAREHOLDER PROPOSALS 

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

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

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



Margaret M. Madden Pfizer Inc. – Legal Division 
Senior Vice President and Corporate Secretary 235 East 42nd Street, New York, NY 10017 
Chief Governance Counsel Tel 212 733 3451 Fax 646 563 9681 

margaret.m.madden@pfizer.com 

BY EMAIL (shareholderproposals@sec.gov) 

December 7, 2018 

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

RE: Pfizer Inc. – 2019 Annual Meeting
Omission of Shareholder Proposal of 
John Chevedden 

Ladies and Gentlemen: 

We are writing pursuant to Rule 14a-8(j) promulgated under the Securities Exchange 
Act of 1934, as amended, to request that the Staff of the Division of Corporation Finance (the 
“Staff”) of the Securities and Exchange Commission (the “Commission”) concur with our 
view that, for the reasons stated below, Pfizer Inc., a Delaware corporation (“Pfizer”), may 
exclude the shareholder proposal and supporting statement (the “Proposal”) submitted by 
John Chevedden (the “Proponent”) from the proxy materials to be distributed by Pfizer in 
connection with its 2019 annual meeting of shareholders (the “2019 proxy materials”). 

In accordance with Section C of Staff Legal Bulletin No. 14D (Nov. 7, 2008)  
(“SLB 14D”), we are emailing this letter and its attachments to the Staff at 
shareholderproposals@sec.gov.  In accordance with Rule 14a-8(j), we are simultaneously 
sending a copy of this letter and its attachments to the Proponent as notice of Pfizer’s intent 
to omit the Proposal from the 2019 proxy materials. 

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

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



Office of Chief Counsel 
December 7, 2018 
Page 2 

I. The Proposal

The text of the Proposal, in relevant part, is set forth below:

Shareholders request our Board of Directors to adopt as policy, and amend our 
governing documents as necessary, to require henceforth that the Chair of the 
Board of Directors, whenever possible, to be an independent member of the 
Board. The Board would have the discretion to phase in this policy for the 
next Chief Executive Officer transition, implemented so it does not violate 
any existing agreement. 

If the Board determines that a Chairman, who was independent when selected 
is no longer independent, the Board shall select a new Chairman who satisfies 
the requirements of the policy within a reasonable amount of time. 
Compliance with this policy is waived if no independent director is available 
and willing to serve as Chairman. This proposal requests that all the necessary 
steps be taken to accomplish the above. 

II. Basis for Exclusion

We hereby respectfully request that the Staff concur with Pfizer’s view that the
Proposal may be excluded from the 2019 proxy materials pursuant to Rule 14a-8(i)(11) 
because the Proposal substantially duplicates a shareholder proposal previously submitted to 
Pfizer that Pfizer intends to include in its 2019 proxy materials.  

III. Background

Pfizer received the Proposal, accompanied by a cover letter from the Proponent, by
email on October 25, 2018.  On October 29, 2018, after confirming that the Proponent was 
not a shareholder of record, in accordance with Rule 14a-8(f)(1), Pfizer sent a letter to the 
Proponent (the “Deficiency Letter”) that requested a written statement from the record owner 
of the Proponent’s shares verifying that the Proponent had beneficially owned the requisite 
number of shares of Pfizer common stock continuously for at least one year as of the date the 
Proposal was submitted.  Pfizer received a letter from Fidelity Investments, dated November 
12, 2018, verifying the Proponent’s stock ownership as of such date, by email on November 
12, 2018 (the “Broker Letter”).  Copies of the Proposal, cover letter, Deficiency Letter, 
Broker Letter and related correspondence are attached hereto as Exhibit A. 

IV. The Proposal May be Excluded Pursuant to Rule 14a-8(i)(11) Because the

Proposal Substantially Duplicates Another Proposal Previously Submitted to

Pfizer that Pfizer Intends to Include in its 2019 Proxy Materials.

Under Rule 14a-8(i)(11), a company may exclude a shareholder proposal if it
substantially duplicates another proposal previously submitted to the company by another 
proponent that will be included in the company’s proxy materials for the same meeting.  The 
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Commission has stated that the purpose of Rule 14a-8(i)(11) is to eliminate the possibility of 
shareholders having to consider two or more substantially identical proposals submitted by 
proponents acting independently of each other.  See Securities Exchange Act Release No. 34-
12598 (July 7, 1976).  Two shareholder proposals need not be identical in order to provide a 
basis for exclusion under Rule 14a-8(i)(11).  Proposals are substantially duplicative when the 
principal thrust or focus is substantially the same, even though the proposals differ in terms 
of the breadth and scope of the subject matter.  See, e.g., Pfizer Inc. (Feb. 17, 2012); Ford 

Motor Co. (Feb. 15, 2011); Wells Fargo & Co. (Jan. 7, 2009); General Motors Corp. (Apr. 5, 
2007); Weyerhaeuser Co. (Jan. 18, 2006); Abbott Laboratories (Feb. 4, 2004). 

Pfizer received a proposal (the “Prior Proposal”) from The Sisters of St. Francis of 
Philadelphia via United Parcel Service on October 18, 2018.  Pfizer intends to include the 
Prior Proposal, a copy of which is attached hereto as Exhibit B, in the 2019 proxy materials.1

The text of the resolution contained in the Prior Proposal is set forth below: 

RESOLVED: The shareholders request the Board of Directors to adopt as 
policy, and amend the bylaws as necessary, to require the Chair of the Board 
of Directors, whenever possible, to be an independent member of the Board. 
This policy would be phased in for the next CEO transition. 

If the Board determines that a Chair who was independent when selected is no 
longer independent, the Board shall select a new Chair who satisfies the 
requirements of the policy within a reasonable amount of time. Compliance 
with this policy is waived if no independent director is available and willing to 
serve as Chair. 

The Proposal and the Prior Proposal are substantially identical. Specifically, both the 
Proposal and the Prior Proposal request that the board of directors: (i) adopt a policy and 
amend certain documents to require that, whenever possible, the chairman of the board be an 
independent director, (ii) allow the policy to be phased in for the next CEO transition, (iii) 
provide that in the event the Board determines that a chairman who was independent when 
selected is no longer independent, the Board shall select a new chairman who satisfies the 
requirements of the policy within a reasonable amount of time, and (iv) provide that the 
policy is waived if no independent director is willing and able to serve as chairman.  Thus, 
the principal thrust or focus of the Proposal and the Prior Proposal are identical.   

The Proposal and the Prior Proposal contain only a few inconsequential differences. 
For example, the Prior Proposal provides that the independent chairman policy would be 
phased in for the next CEO transition, whereas the Proposal gives the board the discretion to 
phase in the independent chairman policy for the next CEO transition in a way that does not 

1 In addition, Pfizer received notices from co-filers of the Prior Proposal on October 22, 2018 (before receipt 
of the Proposal) and on October 31, 2018.  
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violate any existing agreement.  In addition, the Prior Proposal specifies that Pfizer should 
amend the bylaws, whereas the Proposal refers more generally to amending Pfizer’s 
governing documents (which would include the bylaws).  Also, the Prior Proposal uses the 
gender-neutral term “Chair,” whereas the Proposal uses the term “Chairman.”  The minor 
differences between the Proposal and the Prior Proposal, however, do not change the fact that 
both proposals focus on having an independent chairman of the board. 

The Staff has consistently concurred with the exclusion under Rule 14a-8(i)(11) of 
substantially duplicative proposals relating to an independent chairman of the board of 
directors, even where the proposals have minor differences in their terms or scope.  See The 

Kroger Co. (April 4, 2018) (proposal requesting the Board of Directors adopt a policy and 
amend governing documents to require the Chair of the Board of Directors, whenever 
possible, to be an independent member of the Board and to phase in the policy for the next 
CEO transition so it does not violate any existing agreement may be excluded under Rule 
14a-8(i)(11) because it substantially duplicates a previously submitted proposal requesting 
the Board of Directors adopt a policy and amend the bylaws to require the Chair of the Board 
to be an independent member of the Board and to apply the policy prospectively so as not to 
violate any contractual obligation); Pfizer Inc. (January 11, 2018) (proposal requesting the 
board of directors adopt a policy that, whenever possible, the chairman should be a director 
who has not previously served as an executive officer of the Company and who is 
“independent” of management, as defined in the proposal, and to implement the policy 
without violating any contractual obligation may be excluded under Rule 14a-8(i)(11) 
because it substantially duplicates a previously submitted proposal requesting the Board of 
Directors adopt a policy and amend the bylaws to require the Chair of the Board of Directors, 
whenever possible, to be an independent member of the Board and to phase in the policy for 
the next CEO transition); Nabors Industries Ltd. (February 28, 2013) (proposal requesting 
adoption of a policy to require the chairman to be an independent director who has not 
previously served as an executive officer of the company and to implement the policy so as 
not to violate any contractual obligation may be excluded under Rule 14a-8(i)(11) because it 
substantially duplicates a previously submitted proposal requesting adoption of a policy to 
require the chairman to be an independent member of the board and to apply the policy 
prospectively); JP Morgan Chase & Co. (March 7, 2011) (proposal requesting the board 
amend the bylaws to require that the chairman be an independent director may be excluded 
under Rule 14a-8(i)(11) because it substantially duplicates a previously submitted proposal 
requesting the board to adopt a bylaw to require that the “Lead Director” be an independent 
director); Wells Fargo & Co. (January 17, 2008) (proposal requesting adoption of a policy 
separating the roles of chairman and chief executive officer may be excluded under Rule 14a-
8(i)(11) because it substantially duplicates a previously submitted proposal requesting the 
board amend the bylaws to require the chairman to be an independent director); Time Warner 

Inc. (March 2, 2006) (proposal requesting the board amend the company’s governing 
documents to require the chairman “serve in that capacity only and have no management 
duties, titles or responsibilities” may be excluded under Rule 14a-8(i)(11) because it 
substantially duplicates a previously submitted proposal requesting the adoption of a policy 
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requiring the chairman to be an independent director who had not previously served as an 
executive officer). 

As described above, the principal thrust or focus of the Proposal and the Prior 
Proposal is the adoption of a policy providing for an independent chairman of the board of 
directors of Pfizer.  Accordingly, the Proposal substantially duplicates the Prior Proposal and 
may be excluded pursuant to Rule 14a-8(i)(11). 

V. Conclusion

Based upon the foregoing analysis, we respectfully request that the Staff concur that it
will take no action if Pfizer excludes the Proposal from its 2019 proxy materials pursuant to 
Rule 14a-8(i)(11).   

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

Very truly yours, 

Margaret M. Madden 

Enclosures 

cc: John Chevedden 
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(see attached) 
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EXHIBIT B 

(see attached) 
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