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BY EMAIL (shareholderproposals@sec.gov) 
 
 
       December 1, 2021 
 
 
 
 
U.S. Securities and Exchange Commission 
Division of Corporation Finance 
Office of Chief Counsel 
100 F Street, N.E. 
Washington, D.C. 20549 

RE: Johnson & Johnson – 2022 Annual Meeting 
Omission of Shareholder Proposal of 
Laurent Ritter   

Ladies and Gentlemen: 

Pursuant to Rule 14a-8(j) promulgated under the Securities Exchange Act of 
1934, as amended (the “Exchange Act”), we are writing on behalf of our client,  
Johnson & Johnson, a New Jersey corporation, to request that the Staff of the Division 
of Corporation Finance (the “Staff”) of the U.S. Securities and Exchange Commission 
(the “Commission”) concur with Johnson & Johnson’s view that, for the reasons stated 
below, it may exclude the shareholder proposal and supporting statement (the 
“Proposal”) submitted by Tulipshare Limited (“Tulipshare”) on behalf of Laurent Ritter 
(the “Proponent”) from the proxy materials to be distributed by Johnson & Johnson in 
connection with its 2022 annual meeting of shareholders (the “2022 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 Tulipshare, on behalf 
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of the Proponent, as notice of Johnson & Johnson’s intent to omit the Proposal from the 
2022 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, or Tulipshare on the 
Proponent’s behalf, submits correspondence to the Commission or the Staff with respect 
to the Proposal, a copy of that correspondence should concurrently be furnished to 
Johnson & Johnson. 

I. The Proposal 

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

RESOLVED: Shareholders of Johnson & Johnson (“JNJ”), in 
recognition of the social justice and public health issues raised by 
multiple organizations and agencies, recommend that JNJ discontinue 
global sales of its talc-based Baby Powder. 

II. Basis for Exclusion 

We hereby respectfully request that the Staff concur in Johnson & Johnson’s 
view that it may exclude the Proposal from the 2022 proxy materials pursuant to  
Rule 14a-8(i)(7) because the Proposal deals with matters relating to Johnson & 
Johnson’s ordinary business operations. 

III. Background 

On October 28, 2021, Johnson & Johnson received the Proposal, sent via FedEx, 
accompanied by a cover letter from Tulipshare dated October 26, 2021 and an 
authorization letter from the Proponent dated October 26, 2021.  On October 29, 2021, 
Johnson & Johnson sent a letter, via email, to Tulipshare requesting 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 Johnson & Johnson common stock 
continuously for at least the requisite period preceding and including the date of 
submission of the Proposal (the “Deficiency Letter”).  On November 12, 2021, Johnson 
& Johnson received a letter, sent via email, from Societe Generale Private Banking 
verifying the Proponent’s continuous ownership of at least the requisite amount of stock 
for at least the requisite period (the “Broker Letter”).  Copies of the Proposal, cover 
letter, Deficiency Letter, Broker Letter and related correspondence are attached hereto 
as Exhibit A. 
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IV. The Proposal May be Excluded Pursuant to Rule 14a-8(i)(7) Because the 
Proposal Deals with Matters Relating to Johnson & Johnson’s Ordinary 
Business Operations. 

Under Rule 14a-8(i)(7), a shareholder proposal may be excluded from a 
company’s proxy materials if the proposal “deals with matters relating to the company’s 
ordinary business operations.”  In Exchange Act Release No. 34-40018 (May 21, 1998) 
(the “1998 Release”), the Commission stated that the policy underlying the ordinary 
business exclusion rests on two central considerations.  The first recognizes that certain 
tasks are so fundamental to management’s ability to run a company on a day-to-day 
basis that they could not, as a practical matter, be subject to direct shareholder 
oversight.  The second consideration relates to the degree to which the proposal seeks to 
“micro-manage” the company by probing too deeply into matters of a complex nature 
upon which shareholders, as a group, would not be in a position to make an informed 
judgment. 

In accordance with these principles, the Staff consistently has permitted 
exclusion under Rule 14a-8(i)(7) of shareholder proposals implicating or relating to a 
company’s litigation strategy and the conduct of ongoing litigation to which the 
company is a party.  See, e.g., Chevron Corp. (Mar. 30, 2021)* (permitting exclusion 
under Rule 14a-8(i)(7) of a proposal requesting a report analyzing how the company’s 
policies, practices and the impacts of its business perpetuate racial injustice and inflict 
harm on communities of color where the company was involved in litigation seeking to 
hold the company liable for its alleged role in climate change and the alleged resulting 
injuries, including the alleged harmful impacts of climate change on communities of 
color); Wal-Mart Stores, Inc. (Apr. 13, 2018) (permitting exclusion under  
Rule 14a-8(i)(7) of a proposal requesting a report on the risks associated with the 
company’s gender pay gap where the company was involved in lawsuits relating to 
gender discrimination, noting that the proposal would “affect the conduct of ongoing 
litigation relating to the subject matter of the [p]roposal to which the [c]ompany is a 
party”); General Electric Co. (Feb. 3, 2016) (permitting exclusion under  
Rule 14a-8(i)(7) of a proposal requesting that the company issue a report assessing all 
potential sources of liability related to PCB discharges in the Hudson River while the 
company was a defendant in multiple pending lawsuits alleging damages related to the 
company’s alleged past release of chemicals into the Hudson River, noting that “the 
company is presently involved in litigation relating to the subject matter of the 
proposal”); Wal-Mart Stores, Inc. (Apr. 14, 2015) (permitting exclusion under  
Rule 14a-8(i)(7) of a proposal requesting that the company prepare an annual report on 
company actions taken to eliminate gender-based pay inequity where the company was 
involved in pending lawsuits relating to gender-based pay discrimination, noting the 
company “is presently involved in litigation relating to the subject matter of the 
                                                 
*  Citations marked with an asterisk indicate Staff decisions issued without a letter. 
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proposal”); Johnson & Johnson (Feb. 14, 2012) (permitting exclusion under  
Rule 14a-8(i)(7) of a proposal requesting a report to address the “health and social 
welfare concerns of people harmed by adverse effects from Levaquin” where the 
company was litigating cases involving claims that individuals had been injured by the 
product referenced in the proposal, noting that “the company is presently involved in 
litigation relating to the subject matter of the proposal”); Reynolds American, Inc. (Mar. 
7, 2007) (permitting exclusion under Rule 14a-8(i)(7) of a proposal requesting that the 
company make statements detailing the health hazards of secondhand smoke, noting 
that the proposal relates to the company’s “ordinary business operations (i.e., litigation 
strategy)”); AT&T Inc. (Feb. 9, 2007) (permitting exclusion under Rule 14a-8(i)(7) of a 
proposal requesting a report containing specified information regarding the alleged 
disclosure of customer records to governmental agencies, noting that the proposal 
relates to the company’s “ordinary business operations (i.e., litigation strategy)”).   

In this instance, the Proposal involves the same subject matter as, and implicates 
Johnson & Johnson’s litigation strategy in, pending lawsuits to which Johnson & 
Johnson is a party involving talc-based Baby Powder.  Johnson & Johnson currently is 
involved in thousands of personal injury claims alleging that talc causes cancer arising 
out of the use of body powders containing talc, primarily Johnson & Johnson’s Baby 
Powder.  Lawsuits have been filed in state and federal courts in the United States as 
well as in courts outside the United States.  The majority of cases are pending in federal 
court, organized into a multi-district litigation in the United States District Court for the 
District of New Jersey.1  The Proposal directly relates to and implicates the ongoing 
litigation by recommending that Johnson & Johnson “discontinue global sales of its 
talc-based Baby Powder,” while noting that Johnson & Johnson “has been inundated 
with personal injury lawsuits linking the use of its talc-based Baby Powder to cancer” 
and advocating for Johnson & Johnson to “halt the sale of its talc-based Baby Powder 
globally to protect women and marginalized communities.”  A principal legal issue in 
the foregoing lawsuits is the safety of Johnson & Johnson’s talc-based Baby Powder, 
including whether such Baby Powder caused certain alleged injuries.  Thus, the 
Proposal recommends that Johnson & Johnson take action relating to the subject matter 
of pending lawsuits, and implementing the Proposal would, therefore, affect Johnson & 
Johnson’s litigation strategy and intrude upon management’s exercise of its day-to-day 
business judgment with respect to pending litigation in the ordinary course of business 
operations. 

                                                 
1  For more information regarding the pending lawsuits to which Johnson & Johnson is a party 

involving talc-based Baby Powder, please refer to Johnson & Johnson’s 2020 Annual Report on 
Form 10-K filed with the Commission on February 22, 2021 and Quarterly Report on Form 10-Q 
filed with the Commission on October 29, 2021.  Select excerpts of those filings are attached hereto 
as Exhibit B. 
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October 29, 2021 
 
 
VIA EMAIL 
 
Antoine Argouges 
Tulipshare Limited 
antoine@tulipshare.com  
 
Dear Mr. Argouges:  

 
This letter acknowledges receipt by Johnson & Johnson, on October 28, 2021, of the 

shareholder proposal submitted by Tulipshare Limited on behalf of Laurent Ritter (the 
“Proponent”) pursuant to Rule 14a-8 under the Securities Exchange Act of 1934, as amended 
(the “Rule”), for consideration at the Company’s 2022 Annual Meeting of Shareholders (the 
“Proposal”).  
 

Paragraph (b) of the Rule provides that shareholder proponents must submit 
sufficient proof of their continuous ownership of: 

• at least $2,000 in market value of a company’s common stock for at least three 
years, preceding and including the date that the proposal was submitted; 

• at least $15,000 in market value of a company’s common stock for at least two 
years, preceding and including the date that the proposal was submitted; or 

• at least $25,000 in market value of a company’s common stock for at least one year, 
preceding and including the date that the proposal was submitted. 

Alternatively, a proponent must have continuously held at least $2,000 in market 
value of a company’s common stock for at least one year as of January 4, 2021 and 
continuously maintained a minimum investment of at least $2,000 in market value of a 
company’s common stock from January 4, 2021 through and including the date that the 
proposal was submitted.   

 
The Company’s stock records do not indicate that the Proponent is a record owner 

of Company shares, and to date, we have not received sufficient proof that the Proponent 
has satisfied the Rule’s ownership requirements.  

 
Accordingly, please furnish to us, within 14 days of your receipt of this letter, a 

written statement from the “record” holder of the Proponent’s shares (usually a broker or a 
bank) and a participant in the Depository Trust Company (“DTC”) verifying that the 
Proponent beneficially owned the requisite number of Company shares continuously for at 
least the requisite period preceding and including October 27, 2021, the date the Proposal 
was submitted.  The Proponent can confirm whether a particular broker or bank is a DTC 
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participant by asking the broker or bank or by checking DTC’s participant list, which is 
currently available on the Internet at: http://www.dtcc.com/client-center/dtc-directories.  

If the Proponent’s broker or bank is not on the DTC participant list, the Proponent 
will need to obtain a written statement from the DTC participant through which the 
Proponent’s shares are held verifying that the Proponent beneficially owned the requisite 
number of Company shares continuously for at least the requisite period preceding and 
including October 27, 2021, the date the Proposal was submitted.  The Proponent should be 
able to find who this DTC participant is by asking the Proponent’s broker or bank.  If the 
broker is an introducing broker, the Proponent may also be able to learn the identity and 
telephone number of the DTC participant through the Proponent’s account statements, 
because the clearing broker identified on the account statements will generally be a DTC 
participant.  If the DTC participant knows the Proponent’s broker or bank’s holdings, but 
does not know the Proponent’s holdings, the Proponent can satisfy the proof of ownership 
requirement by obtaining and submitting two proof of ownership statements verifying that, 
for at least the requisite period preceding and including October 27, 2021, the required 
amount of securities was continuously held – one from the Proponent’s broker or bank 
confirming the Proponent’s ownership, and the other from the DTC participant confirming 
the Proponent’s broker or bank’s ownership. 

The SEC’s rules require that any response to this letter be postmarked or 
transmitted electronically no later than 14 calendar days from the date you receive this 
letter.  Please address any response to me at Johnson & Johnson, One Johnson & Johnson 
Plaza, New Brunswick, NJ 08933, Attention: Corporate Secretary. For your convenience, a 
copy of the Rule is enclosed. 

Once we receive any response, we will be in a position to determine whether the 
Proposal is eligible for inclusion in the proxy materials for the Company’s 2022 Annual 
Meeting of Shareholders.  We reserve the right to seek relief from the Securities and 
Exchange Commission as appropriate. 

 
In the interim, you should feel free to contact either my colleague, Pinto Adhola, 

Assistant Corporate Secretary, at (732) 524-3581 or me at (732) 524-2472 if you wish to 
discuss the Proposal or have any questions or concerns that we can help to address. 

 
Very truly yours,  

 
  
Matthew Orlando  
Worldwide Vice President Corporate Governance 
& Corporate Secretary 
 
Cc:  Pinto Adhola 
 
MO/tmk 
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5th November 2021 
 
Office of the Corporate Secretary 
Johnson & Johnson 
One Johnson & Johnson Plaza 
New Brunswick, New Jersey 08933 
Attn: Corporate Secretary 
Re: Shareholder proposal submitted by Laurent Ritter 
 
Dear Corporate Secretary, 
 
I write concerning a shareholder proposal (the “Proposal”) submitted to Johnson & Johnson (the 
“Company”) by Laurent Ritter. 
 
As of October 27, 2021, Laurent Ritter beneficially owned, and had beneficially owned continuously for 
at least one year, shares of the Company’s common stock worth at least $25,000 (the “Shares”). 
 
These Shares are held in Société Générale’s global account, for which Brown Brothers Harriman, a DTC 
participant, acts as record holder.  If you require any additional information, please do not hesitate to 
contact me at +33142139052 and jeremy.pierre@socgen.com. 
 
 
Very truly yours, 
 
 
 
 
 
 
 
Jeremy PIERRE 
Investment Manager 
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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 10-K

☑ ANNUAL REPORT PURSUANT TO SECTION 13 OF THE SECURITIES EXCHANGE ACT OF 1934

For the fiscal year ended January 3, 2021

or

☐

Transition Report Pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934
for the transition period from            to

Commission file number 1-3215

JOHNSON & JOHNSON
(Exact name of registrant as specified in its charter)

New Jersey  22-1024240
(State of incorporation)  (I R S  Employer Identification No )

One Johnson & Johnson Plaza
New Brunswick, New Jersey  08933

(Address of principal executive offices)  (Zip Code)

One Johnson & Johnson Plaza
New Brunswick  New Jersey 08933

(Address of principal executive offices)

Registrant’s telephone number  including area code: (732) 524-0400
SECURITIES REGISTERED PURSUANT TO SECTION 12(b) OF THE ACT

Title of each class Trading Symbol Name of each exchange on which registered
Common Stock, Par Value $1.00 JNJ New York Stock Exchange
0.250% Notes Due January 2022 JNJ22 New York Stock Exchange

0.650% Notes Due May 2024 JNJ24C New York Stock Exchange
5.50% Notes Due November 2024 JNJ24BP New York Stock Exchange
1.150% Notes Due November 2028 JNJ28 New York Stock Exchange

1.650% Notes Due May 2035 JNJ35 New York Stock Exchange

Indicate by check mark if the registrant is a well-known seasoned issuer  as defined in Rule 405 of the Securities Act   Yes ☑     No o
Indicate by check mark if the registrant is not required to file reports pursuant to Section 13 or Section 15(d) of the Exchange Act   Yes o     No ☑
Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the Exchange Act during the

preceding 12 months (or for such shorter period that the registrant was required to file such reports)  and (2) has been subject to such filing requirements for
the past 90 days   Yes ☑     No o

Indicate by check mark whether the registrant has submitted electronically every Interactive Data File required to be submitted pursuant to Rule 405 of
Regulation S-T during the preceding 12 months (or for such shorter period that the registrant was required to submit such files)   Yes ☑     No o

Indicate by check mark whether the registrant is a large accelerated filer  an accelerated filer  a non-accelerated filer  a smaller reporting company  or
emerging growth company  See the definitions of “la ge accelerated filer ” “accelerated filer”  “smaller reporting company " and "emerging growth
company" in Rule 12b-2 of the Exchange Act

Large accelerated filer ☑ Accelerated filer ☐

Non-accelerated filer ☐ Smaller reporting company ☐

Emerging growth company ☐



If an emerging growth company  indicate by check mark if the registrant has elected not to use the extended transition period for complying with any
new or revised financial accounting standards provided pursuant to Section 13(a) of the Exchange Act  o

Indicate by check mark whether the registrant has filed a report on and attestation to its management's assessment of the effectiveness of its internal
control over financial reporting under Section 404(b) of the Sarbanes-Oxley Act (15 U S C  7262(b)) by the registered public accounting firm that prepared
or issued its audit report  Yes ☑     No o

Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Exchange Act)   Yes ☐     No ☑
The aggregate market value of the Common Stock held by non-affiliates computed by reference to the price at which the Common Stock was last sold

as of the last business day of the registrant’s most recently completed second fiscal quarter was approximately $363 billion
On February 16  2021  there were 2 628 679 824 shares of Common Stock outstanding

DOCUMENTS INCORPORATED BY REFERENCE
Parts I and
III:

Portions of registrant’s proxy statement for its 2021 annual meeting of shareholders filed within 120 days after the close of the registrant’s fiscal year (the
"Proxy Statement"), are incorporated by reference to this report on Form 10-K (this "Report").













UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 10-Q
   

☑  Quarterly Report Pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934

for the quarterly period ended October 3, 2021

or
   

☐
 Transition Report Pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934

for the transition period from            to

Commission file number 1-3215

Johnson & Johnson
(Exact name of registrant as specified in its charter)

New Jersey  22-1024240
(State or other jurisdiction of
incorporation or o ganization)

(I R S  Employer
Identification No )

One Johnson & Johnson Plaza
New Brunswick  New Jersey 08933

(Address of principal executive offices)

Registrant’s telephone number  including area code (732) 524-0400

Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the Securities Exchange Act of 1934
during the preceding 12 months (or for such shorter period that the registrant was required to file such reports)  and (2) has been subject to such filing
requirements for the past 90 days  ☑ Yes ☐ No

Indicate by check mark whether the registrant has submitted electronically every Interactive Data File required to be submitted pursuant to Rule 405 of
Regulation S-T during the preceding 12 months (or for such shorter period that the registrant was required to submit such files)  ☑ Yes ☐ No

Indicate by check mark whether the registrant is a large accelerated filer  an accelerated filer  a non-accelerated filer  a smaller reporting company  or an
emerging growth company  See the definitions of “la ge accelerated filer ” “accelerated filer ” “smaller reporting company ” and "emerging growth
company" in Rule 12b-2 of the Exchange Act

Large accelerated filer ☑ Accelerated filer ☐

Non-accelerated filer ☐ Smaller reporting company ☐

Emerging growth company ☐

If an emerging growth company  indicated by check mark if the registrant has elected not to use the extended transition period for complying
with any new or revised financial accounting standards provided pursuant to Section 13(a) of the Exchange Act  ☐

Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Exchange Act)  ☐ Yes ☑ No



SECURITIES REGISTERED PURSUANT TO SECTION 12(b) OF THE ACT

Title of each class Trading Symbol Name of each exchange on which registered
Common Stock, Par Value $1.00 JNJ New York Stock Exchange
0.250% Notes Due January 2022 JNJ22 New York Stock Exchange

0.650% Notes Due May 2024 JNJ24C New York Stock Exchange
5.50% Notes Due November 2024 JNJ24BP New York Stock Exchange
1.150% Notes Due November 2028 JNJ28 New York Stock Exchange

1.650% Notes Due May 2035 JNJ35 New York Stock Exchange

Indicate the number of shares outstanding of each of the issuer’s classes of common stock  as of the latest practicable date

On October 22  2021  2 632 596 969 shares of Common Stock  $1 00 par value  were outstanding










