
 
        February 7, 2022 
  
Marc S. Gerber 
Skadden, Arps, Slate, Meagher & Flom LLP 
 
Re: Johnson & Johnson (the “Company”) 

Incoming letter dated December 8, 2021  
 

Dear Mr. Gerber: 
 

This letter is in response to your correspondence concerning the shareholder 
proposal (the “Proposal”) submitted to the Company by Oxfam America, Inc. et al. for 
inclusion in the Company’s proxy materials for its upcoming annual meeting of security 
holders.   
 
 The Proposal asks the board to report on whether and how Janssen’s receipt of 
government financial support for development and manufacture of vaccines and 
therapeutics for COVID-19 is being, or will be, taken into account when engaging in 
conduct that affects access to such products, such as setting prices. 
 
 We are unable to concur in your view that the Company may exclude the Proposal 
under Rule 14a-8(i)(10).  Based on the information you have presented, it appears that the 
Company’s public disclosures do not substantially implement the Proposal. 
 

Copies of all of the correspondence on which this response is based will be made 
available on our website at https://www.sec.gov/corpfin/2021-2022-shareholder-
proposals-no-action. 
 
        Sincerely, 
 
        Rule 14a-8 Review Team 
 
 
cc:  Robert K. Silverman 

Oxfam America, Inc. 
 

https://www.sec.gov/corpfin/2021-2022-shareholder-proposals-no-action
https://www.sec.gov/corpfin/2021-2022-shareholder-proposals-no-action
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BY EMAIL (shareholderproposals@sec.gov) 
 
 
       December 8, 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 
Oxfam America, Inc. and co-filers1   

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 Oxfam America, Inc. (“Oxfam”) and co-
filers from the proxy materials to be distributed by Johnson & Johnson in connection 

                                                 
1  The following shareholders have co-filed the Proposal: Achmea Investment Management, on 

behalf of Stichting Bewaarder Achmea Beleggingspools; Benedictine Sisters of Mount St. 
Scholastica; Benedictine Sisters of Virginia; Benedictine Sisters, Boerne, Texas; Benedictine 
Women of Madison; Bon Secours Mercy Health, Inc.; CommonSpirit Health; Everence 
Financial, on behalf of the Praxis Value Index Fund; PeaceHealth; The Daughters of Charity, 
Province of St. Louise; The Sisters of Charity of Saint Elizabeth; and Trinity Health. 
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with its 2022 annual meeting of shareholders (the “2022 proxy materials”).  Oxfam 
and the co-filers are sometimes collectively referred to as the “Proponents.” 

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 Proponents 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 Proponents that if they submit 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 that shareholders of Johnson & Johnson (“JNJ”) ask the 
Board of Directors to report to shareholders, at reasonable expense 
and omitting confidential and proprietary information, on whether and 
how JNJ subsidiary Janssen’s receipt of government financial support 
for development and manufacture of vaccines and therapeutics for 
COVID-19 is being, or will be, taken into account when engaging in 
conduct that affects access to such products, such as setting prices. 

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)(10) because Johnson & Johnson has substantially implemented the 
Proposal. 

III. Background 

Johnson & Johnson received the Proposal on November 4, 2021, 
accompanied by a cover letter from Oxfam.  On November 4, 2021, Johnson & 
Johnson sent a letter to Oxfam requesting a written statement from the record owner 
of Oxfam’s shares verifying that Oxfam had beneficially owned the requisite number 
of Johnson & Johnson common stock continuously for at least the requisite period 
preceding and including the date of submission of the Proposal (the “Deficiency 
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Letter”).  On November 10, 2021, Johnson & Johnson received a letter from Fidelity 
Investments, dated November 9, 2021, verifying Oxfam’s continuous ownership of 
at least the requisite amount of stock for at least the requisite period preceding and 
including the date of submission.  Copies of the Proposal, cover letter, the 
Deficiency Letter and related correspondence are attached hereto as Exhibit A.  In 
addition, the co-filers’ submissions are attached hereto as Exhibit B. 

IV. The Proposal May be Excluded Pursuant to Rule 14a-8(i)(10) Because 

Johnson & Johnson Has Substantially Implemented the Proposal. 

Rule 14a-8(i)(10) permits a company to exclude a shareholder proposal if the 
company has already substantially implemented the proposal.  The Commission 
adopted the “substantially implemented” standard in 1983 after determining that the 
“previous formalistic application” of the rule defeated its purpose, which is to “avoid 
the possibility of shareholders having to consider matters which already have been 
favorably acted upon by the management.”  See Exchange Act Release No. 34-20091 
(Aug. 16, 1983) (the “1983 Release”); Exchange Act Release No. 34-12598 (July 7, 
1976).  Accordingly, the actions requested by a proposal need not be “fully effected” 
provided that they have been “substantially implemented” by the company.  See 
1983 Release. 

Applying this standard, the Staff has consistently permitted the exclusion of a 
proposal when it has determined that the company’s policies, practices and 
procedures or public disclosures compare favorably with the guidelines of the 
proposal.  See, e.g., Eli Lilly and Co. (Feb. 26, 2021)*; Devon Energy Corp. (Apr. 1, 
2020)*; Johnson & Johnson (Jan. 31, 2020)*; Pfizer Inc. (Jan. 31, 2020)*; The 
Allstate Corp. (Mar. 15, 2019); Johnson & Johnson (Feb. 6, 2019); United Cont’l 
Holdings, Inc. (Apr. 13, 2018); eBay Inc. (Mar. 29, 2018); Kewaunee Scientific 
Corp. (May 31, 2017); Wal-Mart Stores, Inc. (Mar. 16, 2017); Dominion Resources, 
Inc. (Feb. 9, 2016); Ryder System, Inc. (Feb. 11, 2015). 

 
In addition, the Staff has permitted exclusion under Rule 14a-8(i)(10) where 

the company already addressed the underlying concerns and satisfied the essential 
objectives of the proposal, even if the proposal had not been implemented exactly as 
proposed by the proponent.  For example, in Oshkosh Corp. (Nov. 4, 2016), the Staff 
permitted exclusion under Rule 14a-8(i)(10) of a proposal asking the board to amend 
certain provisions of the company’s proxy access bylaw in accordance with the six 
“essential elements” specified in the proposal.  In arguing that the proposal had been 
substantially implemented, the company explained that it had adopted three of the six 
proposed changes in the proposal.  Although the proposal asked for the adoption of 
all of the proposed changes, the Staff concluded that the company’s bylaw 
                                                 
*  Citations marked with an asterisk indicate Staff decisions issued without a letter. 
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amendments “compare favorably with the guidelines of the proposal” and that the 
company substantially implemented the proposal.  Similarly in PG&E Corp. (Mar. 
10, 2010), the Staff permitted exclusion under Rule 14a-8(i)(10) of a proposal 
requesting that the company provide a report disclosing, among other things, the 
company’s standards for choosing the organizations to which the company makes 
charitable contributions and the “business rationale and purpose for each of the 
charitable contributions.”  In arguing that the proposal had been substantially 
implemented, the company referred to a website where the company had described 
its policies and guidelines for determining the types of grants that it makes and the 
types of requests that the company typically does not fund.  Although the proposal 
appeared to contemplate disclosure of each and every charitable contribution, the 
Staff concluded that the company had substantially implemented the proposal.  See 
also, e.g., The Wendy’s Co. (Apr. 10, 2019) (permitting exclusion under  
Rule 14a-8(i)(10) of a proposal requesting a report assessing human rights risks of 
the company’s operations, including the principles and methodology used to make 
the assessment, the frequency of assessment and how the company would use the 
assessment’s results, where the company had a code of ethics and a code of conduct 
for suppliers and disclosed on its website the frequency and methodology of its 
human rights risk assessments); MGM Resorts Int’l (Feb. 28, 2012) (permitting 
exclusion under Rule 14a-8(i)(10) of a proposal requesting a report on the 
company’s sustainability policies and performance, including multiple objective 
statistical indicators, where the company published an annual sustainability report); 
Exelon Corp. (Feb. 26, 2010) (permitting exclusion under Rule 14a-8(i)(10) of a 
proposal requesting a report disclosing policies and procedures for political 
contributions and monetary and non-monetary political contributions where the 
company had adopted corporate political contributions guidelines). 

In this instance, Johnson & Johnson has substantially implemented the 
Proposal, the essential objective of which is to report on Johnson & Johnson’s 
approach to COVID-19 vaccine and therapeutic access.  In particular, the Proposal 
requests a report on how government collaboration for the development and 
manufacture of vaccines and therapeutics for COVID-19 may influence Johnson & 
Johnson’s decisions that affect access for those products. 

Johnson & Johnson already has published information on its approach to 
COVID-19 vaccine and therapeutic access and pricing.  In this regard, Johnson & 
Johnson maintains a portion of its corporate website dedicated to providing updates 
on its COVID-19 related initiatives and statements, a landing page titled “Our 
COVID-19 Efforts,” which includes information detailing its approach to COVID-19 
vaccine and therapeutic access and pricing.  These public disclosures address the 
underlying concerns and essential objectives of the Proposal.  Specifically, as 
disclosed on Johnson & Johnson’s website, in September 2020, Johnson & Johnson 
signed a Communiqué on Expanded Global Access for COVID-19, where it 
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committed to ensure that people everywhere have access to the potential COVID-19 
innovations under development at a number of companies regardless of their income 
level, including through donations or not-for-profit supply.2  As further disclosed on 
Johnson & Johnson’s website, since the beginning of its COVID-19 response, 
Johnson & Johnson has been committed to bringing an affordable vaccine to the 
public on a not-for-profit basis for emergency pandemic use.3  Moreover, in an 
interview published on Johnson & Johnson’s website, Johnson & Johnson’s Chief 
Financial Officer, Joe Wolk, explained that providing a potential COVID-19 vaccine 
for emergency pandemic use on a not-for-profit basis entails “distributing the 
vaccine at a cost to payers that covers [Johnson & Johnson’s] costs, such as 
development, clinical trials required and manufacturing and distribution.”4  Further, 
Mr. Wolk explained that Johnson & Johnson’s not-for-profit pricing will be “based 
on a formula established and utilized by the Bill & Melinda Gates Foundation for 
vaccine product pricing in lower-income countries.”  This formula provides that all 
third-party contributions, including contributions from the government, that “directly 
related to the incremental production of the vaccine being assessed should be 
counted” toward reducing the manufacturer’s cost base for a product.5 

In addition, Johnson & Johnson has supported the plans of the United States 
and other national governments to bring an affordable vaccine to the public on a not-
for-profit basis for emergency pandemic use.  As disclosed on its website, in 
December 2020, Johnson & Johnson entered into an agreement in principle with 
Gavi, The Vaccine Alliance (“Gavi”) – a multilateral organization responsible for 
equitable access to vaccines and coordination of procurement and distribution of 
COVID-19 vaccines, including to lower-income countries, via the COVAX Facility 
– to provide up to 500 million doses of Johnson & Johnson’s COVID-19 vaccine 
                                                 
2  See Johnson & Johnson Joins Other Companies in Signing a Landmark Communiqué on 

Expanded Global Access for COVID-19, available at https://www.jnj.com/latest-news/johnson-
johnson-signs-communique-on-expanded-global-access-for-covid-19-vaccines and attached 
hereto as Exhibit C. 

3  See Johnson & Johnson Announces a Lead Vaccine Candidate for COVID-19; Landmark New 
Partnership with U.S. Department of Health & Human Services; and Commitment to Supply One 
Billion Vaccines Worldwide for Emergency Pandemic Use, available at https://www.jnj.com/ 
johnson-johnson-announces-a-lead-vaccine-candidate-for-covid-19-landmark-new-partnership-
with-u-s-department-of-health-human-services-and-commitment-to-supply-one-billion-vaccines-
worldwide-for-emergency-pandemic-use and attached hereto as Exhibit D. 

4  See The Impact of COVID-19 on a Company: 6 Questions for the Chief Financial Officer of 
Johnson & Johnson, available at https://www.jnj.com/latest-news/johnson-johnson-cfo-joe-wolk-
on-business-impact-of-covid-19 and attached hereto as Exhibit E. 

5  See Bill & Melinda Gates Foundation, Production Economics for Vaccines (2016), available at 
https://docs.gatesfoundation.org/Documents/Production_Economics_Vaccines_2016.pdf and 
attached hereto as Exhibit F. 
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through 2022.6  Johnson & Johnson also announced, in March 2021, that it had 
entered into an agreement with the African Vaccine Acquisition Trust (“AVAT”) to 
make available up to 220 million doses of its COVID-19 vaccine to the African 
Union’s 55 member states with delivery beginning in the third quarter of 2021 and 
an option for AVAT to order an additional 180 million doses.7  Through these 
commitments, Johnson & Johnson is making available up to 900 million doses of its 
vaccine to the COVAX Facility and the African Union through 2022. 

 
Johnson & Johnson also entered into an agreement, in November 2021, with 

the U.S. Government and Gavi to provide its COVID-19 vaccine through the 
COVAX Humanitarian Buffer, which is part of the COVAX Facility, to vulnerable 
populations in conflict zones or humanitarian settings who may live beyond the 
reach of traditional, government vaccination campaigns.8  Moreover, in November 
2021, Johnson & Johnson announced it had reached an advanced stage in its 
discussions for a potential licensing agreement for its COVID-19 vaccine with Aspen 
SA Operations (Pty) Ltd (“Aspen”), which is based in South Africa.  The license 
under discussion would enable Aspen, using COVID-19 vaccine drug substance 
supplied by Johnson & Johnson, to produce Aspen-branded finished vaccine for sale 
to public sector markets in Africa.9  Accordingly, Johnson & Johnson has not only 
reported on its approach to COVID-19 vaccine and therapeutic access, but it also has 
provided specific details on how it plans to take into account government 
collaboration in making decisions that affect access to its COVID-19 vaccine.10 
                                                 
6  See Johnson & Johnson Announces Agreement in Principle with Gavi to Supply Janssen’s 

COVID-19 Vaccine Candidate to Lower-Income Countries in 2021, available at 
https://www.jnj.com/our-company/johnson-johnson-announces-agreement-in-principle-with-
gavi-to-supply-janssens-covid-19-vaccine-candidate-to-lower-income-countries-in-2021 and 
attached hereto as Exhibit G. 

7  See Johnson & Johnson Announces Advance Purchase Agreement with the African Vaccine 
Acquisition Trust for the Company’s COVID-19 Vaccine Candidate, available at 
https://www.jnj.com/johnson-johnson-announces-advance-purchase-agreement-with-the-african-
vaccine-acquisition-trust-for-the-companys-covid-19-vaccine-candidate and attached hereto as 
Exhibit H. 

8  See Johnson & Johnson Enters into Agreement to Provide its Single-Shot COVID-19 Vaccine for 
the World’s Most Vulnerable People through Novel Humanitarian Buffer, available at 
https://www.jnj.com/johnson-johnson-enters-into-agreement-to-provide-its-single-shot-covid-19-
vaccine-for-the-worlds-most-vulnerable-people-through-novel-humanitarian-buffer and attached 
hereto as Exhibit I. 

9  See Johnson & Johnson Discussions to License its COVID-19 Vaccine to Aspen Reach Advanced 
Stage, available at https://www.jnj.com/johnson-johnson-discussions-to-license-its-covid-19-
vaccine-to-aspen-reach-advanced-stage and attached hereto as Exhibit J. 

10  In addition, the Janssen Pharmaceutical Companies of Johnson & Johnson, which are the 
subsidiaries responsible for developing COVID-19 vaccines and therapeutics, already disclose a 
significant amount of information with respect to drug access and pricing in the 2019 Janssen 
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Consistent with the precedent described above, Johnson & Johnson’s public 
disclosures already have satisfied the essential objective of the Proposal by 
describing how Johnson & Johnson may take into account its collaboration with the 
government for decisions that affect access to its COVID-19 vaccine and 
therapeutics.  Moreover, Mr. Wolk’s interview and other public disclosures on 
Johnson & Johnson’s corporate website compare favorably with the guidelines of the 
Proposal, as those disclosures provide detailed information on the standard that 
Johnson & Johnson will use in providing its COVID-19 vaccine for emergency 
pandemic use on a not-for-profit basis and how Johnson & Johnson will take into 
account government collaboration for its COVID-19 vaccine and therapeutic access.  
Thus, Johnson & Johnson has substantially implemented the Proposal. 

Accordingly, the Proposal should be excluded from Johnson & Johnson’s 
2022 proxy materials pursuant to Rule 14a-8(i)(10) as substantially implemented. 

V. Conclusion 

Based upon the foregoing analysis, Johnson & Johnson respectfully requests 
that the Staff concur that it will take no action if Johnson & Johnson excludes the 
Proposal from its 2022 proxy materials.  

                                                 
U.S. Transparency Report.  See 2019 Janssen U.S. Transparency Report, available at 
https://transparencyreport.janssen.com/_document/janssen-2019-transparency-
report?id=00000178-7171-da47-a57c-7df50ff50000 and attached hereto as Exhibit K.  In this 
regard, the report discusses, among other things: 

• Janssen’s investment of $8.8 billion in 2019 alone and $39.4 billion over the past five 
years for pharmaceutical research and development. 

• Janssen’s more than 140 active collaborations with universities, biopharmaceutical 
firms, academic medical centers, and other scientific organizations for discovering and 
developing new drugs. 

• Janssen’s discounts and rebate programs to payers and other intermediaries, including 
government programs, which reduce the list price of Janssen drugs to a lower net price 
paid by patients. 

• Various factors that influence Janssen’s approach to drug pricing, such as the product’s 
value to patients, the healthcare system and society, and preserving the ability to invest 
in future developments. 

• Information and statistics on the government funding Janssen received to support its 
research over the past five years, and, in particular, that all of such funding related to 
investments to address public health threats.  In particular, the U.S. government funding 
Janssen received between 2015 and 2019 amounted to less than one percent of its global 
research and development investment. 
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Charles P. McLimans 
Chief Executive Officer 
Benedictine Women of Madison 
 
Lydia Kuykendal, on behalf of Bon Secours Mercy Health, Inc. 
Director of Shareholder Advocacy 
Mercy Investment Services, Inc. 
 
Laura Krausa, MNM 
System Director Advocacy Programs 
CommonSpirit Health 
 
Chris C. Meyer, on behalf of the Praxis Value Index Fund 
Manager of Advocacy and Research 
Everence Financial and the Praxis Mutual Funds 
 
Judy Byron, OP, on behalf of PeaceHealth 
Intercommunity Peace & Justice Center 
Northwest Coalition for Responsible Investment 
 
Lydia Kuykendal, on behalf of The Daughters of Charity, Province of St. 
Louise 
Director of Shareholder Advocacy 
Mercy Investment Services, Inc. 
 
Sister Barbara Aires 
Coordinator of Corporate Responsibility 
The Sisters of Charity of Saint Elizabeth 
 
Catherine Rowan 
Director, Socially Responsible Investments 
Trinity Health 
 

 



 

 

 

EXHIBIT A 
 

(see attached)



1

Bond, Andrew T (WAS)

To: Adhola, Pinto [JJCUS]; Gerber, Marc S (WAS)

Cc: Orlando, Matthew [JJCUS]; Larkins, Marc [JJCUS]; Kerekgyarto, Terry [JJCUS]; Brutus, 

Renee [JJCUS]

Subject: RE: [Ext] FW: Oxfam shareholder resolution

From: Robert Silverman <Robert.Silverman@Oxfam.org>  
Sent: Thursday, November 4, 2021 8:34 AM 
To: Orlando, Matthew [JJCUS] <MOrland3@ITS.JNJ.COM>; Larkins, Marc [JJCUS] <mlarkins@ITS.JNJ.com> 
Cc: Rohit Malpani  
Subject: [EXTERNAL] Oxfam shareholder resolution 

Dear Matt and Marc, 

I want to thank you and your colleagues for a productive dialogue during yesterday’s ICCR discussion.  We look forward 
to continuing the conversation. 

Attached please find Oxfam America’s cover letter and shareholder proposal for JNJ’s 2022 proxy ballot.  We are sending 
a hard copy, as well, via overnight mail. 

Please reach out to us with any questions, and we ask that you please confirm receipt. 

Thank you, 
Robbie 

ROBERT K. SILVERMAN | Senior Advocacy Manager, Private Sector Department 
Gender Pronouns: He/Him/His 
Oxfam America | Boston | M: (617) 780 7502 
www.oxfamamerica.org | facebook.com/oxfamamerica | twitter.com/oxfamamerica

This message (including any attachments) may contain confidential, proprietary, privileged and/or private information. 
The information is intended to be for the use of the individual or entity designated above. If you are not the intended 
recipient of this message, please notify the sender immediately, and delete the message and any attachments. Any 
disclosure, reproduction, distribution or other use of this message or any attachments by an individual or entity other 
than the intended recipient is prohibited. This message is for discussion purposes only and cannot be used to create a 
binding contract.  

PII



 
 

 
 
 
 

 
November 4, 2021 

 
BY EMAIL AND OVERNIGHT DELIVERY 

 

Johnson & Johnson, Inc. 
Attn: Assistant General Counsel and Corporate Secretary, Mr. Matt Orlando 
1 Johnson & Johnson Plaza 
New Brunswick, NJ 08933 
Email: MOrland3@ITS.JNJ.COM 
 

 

Re:  Shareholder proposal for 2022 Annual Shareholder Meeting 
 
Dear Mr. Orlando, 
 
Enclosed please find a proposal of Oxfam America, Inc. (“Oxfam America”) and other co-filers to be included 
in the proxy statement of Johnson & Johnson, Inc. (the “Company”) for its 2022 annual meeting of shareholders. 
 
Oxfam America has continuously held, for at least three years as of the date hereof, at least $2,000 worth of the 
Company’s common stock. Verification of this ownership will be forthcoming. Oxfam America intends to 
continue to hold such shares through the date of the Company’s 2022 annual meeting of shareholders. 
 
Oxfam America is the lead filer for this proposal and may be joined by other shareholders as co-filers. Oxfam 
America as lead filer is authorized to engage with the company and negotiate on behalf of each co-filer any 
potential withdrawal of this proposal. 
 
Oxfam America welcomes the opportunity to discuss this proposal with representatives of the Company. We are 
available on Thursday, November 18 between 1 and 3pm ET; Monday, November 22 between 10 am and 

12pm ET; and Tuesday, November 23 between 3 and 5pm ET. I can be contacted on (617) 780-7502 or by 
email at robert.silverman@oxfam.org to schedule a meeting. Please feel free to contact me with any questions. 
 

 
    

Sincerely, 
      

      
 

Robert Silverman 
Oxfam America 

 
[Enclosure] 
 
  



  
 

SHAREHOLDER PROPOSAL REGARDING 

GOVERNMENT FINANCIAL SUPPORT AND 

ACCESS TO COVID-19 VACCINES AND THERAPEUTICS 

 
RESOLVED that shareholders of Johnson & Johnson (“JNJ”) ask the Board of Directors 

to report to shareholders, at reasonable expense and omitting confidential and proprietary 
information, on whether and how JNJ subsidiary Janssen’s receipt of government financial 
support for development and manufacture of vaccines and therapeutics for COVID-19 is being, 
or will be, taken into account when engaging in conduct that affects access to such products, 
such as setting prices. 
 

SUPPORTING STATEMENT 
 
Janssen has received substantial government funding for COVID-19 related research and 

development. In February 2020, Janssen entered into a “collaborative partnership” with U.S. 
Biomedical Advanced Research and Development Authority (“BARDA”), receiving $456 
million in federal funding to develop a COVID-19 vaccine.1 BARDA provided $152 million for 
Janssen and a partner to develop therapeutics.2 BARDA committed $1 billion more in August 
2020 to expand Janssen’s vaccine manufacturing capability.3  In November 2020 BARDA 
committed an additional $454 million to finance Phase III vaccine trials.4 

 
 JNJ has been distributing its COVID-19 vaccine on a “nonprofit” basis, but that 
commitment is limited to “emergency pandemic use.”5 CFO Joseph Wolk predicted that 
nonprofit pricing would conclude by the end of 2021.6    
 

JNJ has not clarified what “nonprofit” means when the government funds a significant 
portion of the research and development cost. If COVID-19 vaccines must be readministered 
regularly, as many experts predict,7 demand will outlast the pandemic. The potential market will 
be vast.   
 

 
1  https://www.jnj.com/johnson-johnson-announces-collaboration-with-u-s-department-of-health-

human-services-to-accelerate-development-of-a-potential-novel-coronavirus-vaccine. 
2  https://www.reuters.com/article/health-coronavirus-usa-funding/factbox-u-s-pours-billions-into-

development-of-coronavirus-vaccines-tests-idINL4N2D32T5. 
3  https://www.hhs.gov/about/news/2020/08/05/hhs-dod-collaborate-with-johnson-and-johnson-to-

produce-millions-of-covid-19-investigational-vaccine-doses.html. 
4 https://www.prnewswire.com/news-releases/johnson--johnson-and-us-department-of-health--

human-services-expand-agreement-to-support-next-phase-of-covid-19-vaccine-candidate-research-

and-development-301173112.html. 
5  https://www.jnj.com/johnson-johnson-covid-19-vaccine-authorized-by-u-s-fda-for-emergency-

usefirst-single-shot-vaccine-in-fight-against-global-pandemic.  
6 https://www.bloomberg.com/news/videos/2021-07-21/j-j-cfo-not-for-profit-vaccine-price-likely-to-end-

in-2021-video. 
7  E.g., https://www.nature.com/articles/d41586-020-02278-5. 



  
 

Scaling up production of low-cost vaccine is critical to ensuring universal access, which 
can prevent domestic outbreaks,8 reignite the global economy, and boost investor returns.9 As of 

October 21, 2021, high-income countries have administered 134 doses per 100 residents, 

while low-income countries have administered only 4 doses per 100 residents.10Accordingly, 
JNJ faces enormous pressure to share intellectual property associated with the vaccines or 
therapeutics that public entities like BARDA fund. However, Janssen’s agreements with 
BARDA have been criticized for limiting the government’s intellectual property rights,11 which 
could restrict mass production commensurate with global need—increasing price, decreasing 
supply and preventing universal access. The company has met only a fraction of its production 
goals – delivering about thirteen percent of promised doses,12 missing significant profits as a 
result - which comes at the expense of the company’s reputation, investors’ returns, and those 
dying of COVID-19.   
 
 JNJ references tiered pricing espoused by the Gates Foundation as informing pricing, yet 
tiered pricing structures exclude low- and middle-income countries that cannot pay unaffordable 
prices. The company does not disclose how public financial support factors into its s approach to 
ensuring access for its COVID-19 products. This Proposal asks JNJ to explain how the 
significant contribution from public entities affects its actions, including pricing, that impact 
access to COVID-19 products. 
 
 

 
8  See 

https://www.americanprogress.org/issues/healthcare/reports/2020/07/28/488196/comprehensive-

covid-19-vaccine-plan/. 
9 https://www.wsj.com/articles/covid-19-vaccine-deployment-would-give-global-economy-a-lift-next-

year-11601820001. 
10  https://ourworldindata.org/covid-vaccinations (last visited Oct. 22, 2021) 
11  https://www.keionline.org/wp-content/uploads/KEI-Briefing-OTA-29june2020.pdf, at 4. 
12 Analysis of Airfinity data (29th October 2021).      



 

 

One Johnson & Johnson Plaza, New Brunswick, NJ 08933 T: (732) 524-3292 F: (732) 524-2185; morland3@its.jnj.com;  www.jnj.com 
All contents © Johnson & Johnson 2021 
 

 
November 4, 2021 
 
 
VIA EMAIL 
 
Robert Silverman 
Oxfam America 
robert.silverman@oxfam.org 
 
Dear Mr. Silverman:  

 
This letter acknowledges receipt by Johnson & Johnson, on November 4, 2021, of the 

shareholder proposal submitted by the National Legal and Policy Center (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 November 4, 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 November 4, 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 November 4, 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 



 
 
Fidelity InstitutionalSM   
 
100 Crosby Parkway KCIJ 
Covington, KY 41015      

200 Seaport Boulevard, Boston, MA  02210 
 
Fidelity Clearing & Custody Solutions® provides clearing, custody, or other brokerage services through National 
Financial Services LLC or Fidelity Brokerage Services LLC, Members NYSE, SIPC.   
 
981775.1.0 

November 09, 2021 
 
  
OXFAM AMERICA INC 
ACTIVIST FUND 
226 CAUSEWAY ST FL 5 
BOSTON, MA 02114-2155 
 
 
 
 
To Whom it May Concern, 
 
Please accept this letter as confirmation that National Financial Services (NFS) holds 26 
shares of Johnson & Johnson (JNJ) for the benefit of Oxfam America, Inc.  Per our 
records, these shares were purchased on October 26, 2011. 
 
As of November 4, 2021, Oxfam America, Inc. had continuously beneficially owned 
Johnson & Johnson common stock with a value of at least $2,000 (the “Shares”) for at 
least three years in account ending .  National Financial Services is the record owner 
of the Shares and is a DTC participant. 
 
 
 
Sincerely, 

 
KRISTEN GARCIA 
Client Services Manager 
 
Our file:  W613574-09NOV21 

PII



 

 

 

EXHIBIT B 
 

(see attached)



 

 

 

Achmea Investment Management, 3707 NH  Zeist 

Handelsweg 2 

3707 NH   Zeist 

The Netherlands 

 

www.achmea.com 

 

 
 
 

Date: 9 November 2021 Handled by: Frank Wagemans 

E-mail: Frank.Wagemans@achmea.nl 

Phone: 00 31 (0) 6 22087929 

Achmea Investment Management is a trademark of Achmea Investment Management BV, has its statutory seat in Zeist, the Netherlands 

and is registered with the Chamber of Commerce, no. 18059537.  

 

BY EMAIL AND DELIVERY 
 

Johnson & Johnson, Inc. 
Attn: Assistant General Counsel and Corporate Secretary, Mr. Matt Orlando 
1 Johnson & Johnson Plaza 
New Brunswick, NJ 08933 
Email: MOrland3@ITS.JNJ.COM 
 
 
Re:  Shareholder proposal for 2022 Annual Shareholder Meeting 
 
Dear Mr. Orlando, 
 
Stichting Bewaarder Achmea Beleggingspools, being the legal owner of the assets of Achmea IM Global 
Enhanced Equity Fund EUR hedged, hereinafter represented by is sole statutory director Achmea 
Investment Management, hereby co-files a shareholder proposal submitted by lead filer Oxfam America, 
Inc. (“Oxfam America”), in accordance with SEC Rule 14a-8, to be included in the proxy statement of 
Johnson & Johnson, Inc. (the “Company”) for its 2022 annual meeting of shareholders. 
 
Stichting Bewaarder Achmea Beleggingspools has continuously held, for at least one year as of the date 
hereof, at least $2000 of the Company’s common stock to meet the requirements of Rule 14a-8 of the 
general rules and regulations of the Securities and Exchange Act of 1934, as amended. Verification of this 
ownership will be sent under separate cover. Stichting Bewaarder Achmea Beleggingspools intends to 
continue to hold such shares through the date of the Company’s 2022 annual meeting of shareholders. 
 

  



 

 

ACHMEA 

Date: 9 November 

Page: 2/2 

 

Oxfam America is the lead filer for this proposal and is entitled to negotiate on behalf of Stichting 
Bewaarder Achmea Beleggingspools any potential withdrawal of this proposal. 
 
    

Sincerely, Stichting Bewaarder Achmea Beleggingspools, hereinafter 
represented by is sole statutory director Achmea Investment Management B.V. 

      
 
 
    _______________   _______________ 
    Name:     Name: 

   Function:    Function: 
 
 
 
CC: Ms Tina French, Assistant Corporate Secretary, tfrench1@its.jnj.com 



  
 

SHAREHOLDER PROPOSAL REGARDING 
GOVERNMENT FINANCIAL SUPPORT AND 

ACCESS TO COVID-19 VACCINES AND THERAPEUTICS 
 

to report to shareholders, at reasonable expense and omitting confidential and proprietary 
in
support for development and manufacture of vaccines and therapeutics for COVID-19 is being, 
or will be, taken into account when engaging in conduct that affects access to such products, 
such as setting prices. 
 

SUPPORTING STATEMENT 
 
Janssen has received substantial government funding for COVID-19 related research and 

with U.S. 
Biomedical Adv , receiving $456 
million in federal funding to develop a COVID-19 vaccine.1 BARDA provided $152 million for 
Janssen and a partner to develop therapeutics.2 BARDA committed $1 billion more in August 
2020 to expand vaccine manufacturing capability.3  In November 2020 BARDA 
committed an additional $454 million to finance Phase III vaccine trials.4 

 
 JNJ has been distributing its COVID-

. 5 CFO Joseph Wolk predicted that 
nonprofit pricing would conclude by the end of 2021.6    
 

nt funds a significant 
portion of the research and development cost. If COVID-19 vaccines must be readministered 
regularly, as many experts predict,7 demand will outlast the pandemic. The potential market will 
be vast.   
 

 
1  https://www.jnj.com/johnson-johnson-announces-collaboration-with-u-s-department-of-health-
human-services-to-accelerate-development-of-a-potential-novel-coronavirus-vaccine. 
2  https://www.reuters.com/article/health-coronavirus-usa-funding/factbox-u-s-pours-billions-into-
development-of-coronavirus-vaccines-tests-idINL4N2D32T5. 
3  https://www.hhs.gov/about/news/2020/08/05/hhs-dod-collaborate-with-johnson-and-johnson-to-
produce-millions-of-covid-19-investigational-vaccine-doses.html. 
4 https://www.prnewswire.com/news-releases/johnson--johnson-and-us-department-of-health--
human-services-expand-agreement-to-support-next-phase-of-covid-19-vaccine-candidate-research-
and-development-301173112.html. 
5  https://www.jnj.com/johnson-johnson-covid-19-vaccine-authorized-by-u-s-fda-for-emergency-
usefirst-single-shot-vaccine-in-fight-against-global-pandemic.  
6 https://www.bloomberg.com/news/videos/2021-07-21/j-j-cfo-not-for-profit-vaccine-price-likely-to-end-
in-2021-video. 
7  E.g., https://www.nature.com/articles/d41586-020-02278-5. 



  
 

Scaling up production of low-cost vaccine is critical to ensuring universal access, which 
can prevent domestic outbreaks,8 reignite the global economy, and boost investor returns.9 As of 
October 21, 2021, high-income countries have administered 134 doses per 100 residents, 
while low-income countries have administered only 4 doses per 100 residents.10Accordingly, 
JNJ faces enormous pressure to share intellectual property associated with the vaccines or 
therapeutics that public entities like BARDA fund. How

11 which 
could restrict mass production commensurate with global need increasing price, decreasing 
supply and preventing universal access. The company has met only a fraction of its production 
goals  delivering about thirteen percent of promised doses,12 missing significant profits as a 
result - returns, and those 
dying of COVID-19.   
 
 JNJ references tiered pricing espoused by the Gates Foundation as informing pricing, yet 
tiered pricing structures exclude low- and middle-income countries that cannot pay unaffordable 
prices. The company does not disclose how public financial support factors into its s approach to 
ensuring access for its COVID-19 products. This Proposal asks JNJ to explain how the 
significant contribution from public entities affects its actions, including pricing, that impact 
access to COVID-19 products. 
 
 

 
8  See 
https://www.americanprogress.org/issues/healthcare/reports/2020/07/28/488196/comprehensive-
covid-19-vaccine-plan/. 
9 https://www.wsj.com/articles/covid-19-vaccine-deployment-would-give-global-economy-a-lift-next-
year-11601820001. 
10  https://ourworldindata.org/covid-vaccinations (last visited Oct. 22, 2021) 
11  https://www.keionline.org/wp-content/uploads/KEI-Briefing-OTA-29june2020.pdf, at 4. 
12 Analysis of Airfinity data (29th October 2021).      



 
 
 
 
 
 
 
 
 
 
 

__________________________________________________________________________________________
The Bank of New York Mellon SA/NV is a Belgian limited liability company, authorized and regulated as a significant credit 

institution by the European Central Bank and the National Bank of Belgium under the Single Supervisory Mechanism. In the 

Netherlands, The Bank of New York Mellon SA/NV is trading as the Bank of New York Mellon SA/NV, Amsterdam Branch on an 

EU passported basis. The Amsterdam branch is registered at the chamber of commerce under company no. 34363596 and has 

its registered office at WTC Building, Strawinskylaan 337, 1077 XX, Amsterdam, the Netherlands. 

To whom it may concern: 
 
 

 

Amsterdam, 22 November 2021 

 

 

Subject: Positions in JOHNSON & JOHNSON (US4781601046) 

 

Dear Sirs,  

BNY Mellon is the custodian bank for the Achmea IM Wereldwijd Aandelen Fonds (“the Fund”), 
managed by Achmea Investment Management BV. 
  
We are writing to confirm that as of November 9, 2021, the Fund had continuously beneficially owned 
JOHNSON & JOHNSON common stock with a market value of at least $2,000 for at least three years. 
Achmea IM has held these shares since at least January 12, 2016. The Fund currently owns 128,209 
shares. 
 
I/we hereby certify that the transactions shown in the attached Exhibit A concerning securities of 
JOHNSON & JOHNSON truly and accurately reflect the transactions in or for the Achmea Investment 
Management account/fund, held by us in custody, during the relevant period. 
  
BNY Mellon is a DTC participant.  
 
 
Sincerely, 

 
Stephen Noteboom 
Relationship Executive 
The Bank of New York Mellon SA/NV 
 
 
 
 
 
 
 
 
 

The Bank of New York Mellon SA/NV 
Amsterdam Branch 
WTC building, Podium office, B Tower 
Strawinskylaan 337 
1077 XX  Amsterdam 
The Netherlands 
 
P.O. Box 79007 
1070 NB Amsterdam 
The Netherlands 
 
t: +31 (0)76 760 2308 
e: Stephen.Noteboom@BNYMellon.com 
 
www.bnymellon.com 
 

 



Exhibit A - Achmea Investment Management BV

GSP Account 

Number

Account Short Name Transaction Type Number Of Units 

Traded

ISIN Security Name Trade Currency  Broker 

Amount 

 Price Per Unit  Principal 

Amount 

 Commission 

Amount 

 Other Amounts Broker Name Trade Date Transaction Status

ACHMEA IM POOL AWW RF  121,905 US4781601046 JOHNSON + JOHNSON USD 1.0 -                    -                       -                      -                             -                      THE BANK OF NEW YORK MELLON SA 1/12/2016 Settled

ACHMEA IM POOL AWW RVP 30,926 US4781601046 JOHNSON + JOHNSON USD 1.0 USD 3,462,409.89   111.95                3,462,063.68     346.21                       -                      CREDIT SUISSE SECS USA LLC 5/12/2016 Settled

ACHMEA IM POOL AWW DVP 2,632 US4781601046 JOHNSON + JOHNSON USD 1.0 USD 294,906.00      112.06                294,941.92        29.49                         6.43                    CREDIT SUISSE SECS USA LLC 6/12/2016 Delivered

ACHMEA IM POOL AWW DVP 2,248 US4781601046 JOHNSON + JOHNSON USD 1.0 USD 260,462.94      115.89                260,520.72        52.10                         5.68                    CREDIT SUISSE SECS USA LLC 13/12/2016 Delivered

ACHMEA IM POOL AWW RVP 1,300 US4781601046 JOHNSON + JOHNSON USD 1.0 USD 150,570.11      115.80                150,540.00        30.11                         -                      CREDIT SUISSE SECS USA LLC 30/12/2016 Settled

ACHMEA IM POOL AWW DVP 3,436 US4781601046 JOHNSON + JOHNSON USD 1.0 USD 424,698.45      123.63                424,792.68        84.96                         9.27                    CREDIT SUISSE SECS USA LLC 2/03/2017 Delivered

ACHMEA IM POOL AWW DVP 2,683 US4781601046 JOHNSON + JOHNSON USD 1.0 USD 332,886.45      124.10                332,960.30        66.59                         7.26                    CREDIT SUISSE SECS USA LLC 8/03/2017 Delivered

ACHMEA IM POOL AWW DF  120,315 US4781601046 JOHNSON + JOHNSON USD 1.0 -                    -                       -                      -                             -                      THE BANK OF NEW YORK MELLON SA 30/11/2017 Delivered

ACHMEA IM POOL AWW RF  120,315 US4781601046 JOHNSON + JOHNSON USD 1.0 -                    -                       -                      -                             -                      THE BANK OF NEW YORK MELLON SA 30/11/2017 Settled

ACHMEA IM POOL AWW RF  120,315 US4781601046 JOHNSON + JOHNSON USD 1.0 -                    -                       -                      -                             -                      THE BANK OF NEW YORK MELLON SA 30/11/2017 Settled

ACHMEA IM POOL AWW RVP 33,820 US4781601046 JOHNSON + JOHNSON USD 1.0 USD 4,771,007.00   141.06                4,770,649.20     357.80                       -                      MORGAN STANLEY INTERNT L LTD 6/12/2017 Settled

ACHMEA IM POOL AWW RVP 7,168 US4781601046 JOHNSON + JOHNSON USD 1.0 USD 990,744.03      138.19                990,545.92        198.11                       -                      UBS SECURITIES LLC 31/01/2018 Settled

ACHMEA IM POOL AWW DVP 14,231 US4781601046 JOHNSON + JOHNSON USD 1.0 USD 1,757,138.67   123.50                1,757,528.50     351.51                       38.32                  CREDIT SUISSE SECS USA LLC 2/05/2018 Delivered

ACHMEA IM POOL AWW DVP 2,253 US4781601046 JOHNSON + JOHNSON USD 1.0 USD 275,666.12      -                       275,713.50        41.36                         6.02                    CREDIT SUISSE SECS USA LLC 5/06/2018 Delivered

ACHMEA IM POOL AWW DVP 2,254 US4781601046 JOHNSON + JOHNSON USD 1.0 USD 275,254.16      -                       275,301.47        41.30                         6.01                    UBS SECURITIES LLC 5/06/2018 Delivered

ACHMEA IM POOL AWW DVP 13,914 US4781601046 JOHNSON + JOHNSON USD 1.0 USD 1,702,332.49   -                       1,702,795.33     425.70                       37.14                  UBS SECURITIES LLC 15/06/2018 Delivered

ACHMEA IM POOL AWW DVP 63,753 US4781601046 JOHNSON + JOHNSON USD 1.0 USD 8,595,551.95   134.85                8,596,953.26     1,289.54                    111.77                INSTINET LLC 5/09/2018 Delivered

ACHMEA IM POOL AWW DVP 16,545 US4781601046 JOHNSON + JOHNSON USD 1.0 USD 2,315,641.21   139.99                2,316,134.55     463.23                       30.11                  SANFORD C BERNSTEIN AND CO INC 31/10/2018 Delivered

ACHMEA IM POOL AWW RVP 52,712 US4781601046 JOHNSON + JOHNSON USD 1.0 USD 7,765,321.05   -                       7,764,544.60     776.45                       -                      UBS SECURITIES LLC 4/12/2018 Settled

ACHMEA IM POOL AWW DVP 24,312 US4781601046 JOHNSON + JOHNSON USD 1.0 USD 3,369,643.69   -                       3,370,193.04     505.53                       43.82                  CREDIT SUISSE SECS USA LLC 4/03/2019 Delivered

ACHMEA IM POOL AWW DVP 24,312 US4781601046 JOHNSON + JOHNSON USD 1.0 USD 3,377,037.20   -                       3,377,587.75     506.64                       43.91                  INSTINET LLC 4/03/2019 Delivered

ACHMEA IM POOL AWW DVP 7,607 US4781601046 JOHNSON + JOHNSON USD 1.0 USD 1,062,038.15   139.65                1,062,317.55     265.58                       13.82                  CREDIT SUISSE SECS USA LLC 25/04/2019 Delivered

ACHMEA IM POOL AWW DVP 3,717 US4781601046 JOHNSON + JOHNSON USD 1.0 USD 525,021.85      141.28                525,137.76        105.03                       10.88                  SANFORD C BERNSTEIN AND CO INC 2/05/2019 Delivered

ACHMEA IM POOL AWW RVP 76 US4781601046 JOHNSON + JOHNSON USD 1.0 USD 10,205.55        -                       10,204.27           1.28                           -                      UBS SECURITIES LLC 5/06/2019 Settled

ACHMEA IM POOL AWW RVP 148 US4781601046 JOHNSON + JOHNSON USD 1.0 USD 21,180.81        143.08                21,176.57           4.24                           -                      UBS SECURITIES LLC 24/06/2019 Settled

ACHMEA IM POOL AWW DVP 7,495 US4781601046 JOHNSON + JOHNSON USD 1.0 USD 964,616.59      128.72                964,781.29        144.72                       19.98                  INSTINET LLC 4/09/2019 Delivered

ACHMEA IM POOL AWW DVP 7,495 US4781601046 JOHNSON + JOHNSON USD 1.0 USD 966,542.25      128.98                966,707.28        145.01                       20.02                  UBS SECURITIES LLC 4/09/2019 Delivered

ACHMEA IM POOL AWW DVP 13,049 US4781601046 JOHNSON + JOHNSON USD 1.0 USD 1,781,366.58   136.54                1,781,670.72     267.25                       36.89                  UBS SECURITIES LLC 3/12/2019 Delivered

ACHMEA IM POOL AWW DVP 4,561 US4781601046 JOHNSON + JOHNSON USD 1.0 USD 653,516.48      143.32                653,693.44        163.42                       13.54                  SANFORD C BERNSTEIN AND CO INC 6/01/2020 Delivered

ACHMEA IM POOL AWW DVP 8,223 US4781601046 JOHNSON + JOHNSON USD 1.0 USD 1,233,917.68   150.09                1,234,190.07     246.84                       25.55                  INSTINET LLC 13/02/2020 Delivered

ACHMEA IM POOL AWW RVP 621 US4781601046 JOHNSON + JOHNSON USD 1.0 USD 92,197.25        148.44                92,183.42           13.83                         -                      INSTINET LLC 16/04/2020 Settled

ACHMEA IM POOL AWW DVP 4,650 US4781601046 JOHNSON + JOHNSON USD 1.0 USD 689,303.33      148.27                689,455.50        137.89                       14.28                  SANFORD C BERNSTEIN AND CO INC 4/05/2020 Delivered

ACHMEA IM POOL AWW RVP 8,877 US4781601046 JOHNSON + JOHNSON USD 1.0 USD 1,294,105.61   145.76                1,293,911.52     194.09                       -                      SANFORD C BERNSTEIN AND CO INC 31/07/2020 Settled

ACHMEA IM POOL AWW DVP 9,642 US4781601046 JOHNSON + JOHNSON USD 1.0 USD 1,547,199.45   160.50                1,547,541.00     309.51                       32.04                  CREDIT SUISSE SECS USA LLC 3/02/2021 Delivered

ACHMEA IM POOL AWW RVP 48 US4781601046 JOHNSON + JOHNSON USD 1.0 USD 7,675.51           159.88                7,674.36             1.15                           -                      UBS SECURITIES LLC 2/03/2021 Settled

ACHMEA IM POOL AWW DVP 5,933 US4781601046 JOHNSON + JOHNSON USD 1.0 USD 960,818.95      161.97                960,968.01        144.15                       4.91                    CREDIT SUISSE SECS USA LLC 25/03/2021 Delivered

ACHMEA IM POOL AWW DVP 3,296 US4781601046 JOHNSON + JOHNSON USD 1.0 USD 544,321.61      165.18                544,433.28        108.89                       2.78                    INSTINET LLC 22/04/2021 Delivered

ACHMEA IM POOL AWW DVP 7,911 US4781601046 JOHNSON + JOHNSON USD 1.0 USD 1,383,587.40   174.93                1,383,871.23     276.77                       7.06                    CREDIT SUISSE SECS USA LLC 2/09/2021 Delivered

ACHMEA IM POOL AWW RVP 8,438 US4781601046 JOHNSON + JOHNSON USD 1.0 USD 1,451,551.25   172.00                1,451,333.55     217.70                       -                      UBS SECURITIES LLC 8/09/2021 Settled

ACHMEA IM POOL AWW DVP 1,993 US4781601046 JOHNSON + JOHNSON USD 1.0 USD 326,170.87      163.70                326,254.10        81.56                         1.67                    CREDIT SUISSE SECS USA LLC 2/11/2021 Delivered
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Merrill Lynch, Pierce, Fenner & Smith Incorporated (also referred to as “MLPF&S” or “Merrill”) makes available certain investment products sponsored, 
managed, distributed or provided by companies that are affiliates of Bank of America Corporation (“BofA Corp.”). MLPF&S is a registered broker-dealer, 
registered investment adviser, Member SIPC and a wholly owned subsidiary of BofA Corp. 
 
Investment products: 

Are Not FDIC Insured Are Not Bank Guaranteed May Lose Value 
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November 10, 2021 

 

 

Matthew Orlando 

Corporate Secretary 

Johnson & Johnson 
One Johnson & Johnson Pla  
New Brunswick, NJ 08933 

 

Email: MORLAND3@ITS.JNJ.COM 

 

Re: Co-filing of shareholder resolution:  COVID-19 Pricing Transparency 

 

Dear Mr. Orlando: 

 

In connection with a shareholder proposal filed by Mount St. Scholastica on November 10, 2021, we are writing to 

confirm that Mount St. Scholastica has had beneficial ownership of at least $2,000 in market value of the voting 

securities of Johnson & Johnson and that such ownership has existed continuously for at least three years in 

accordance with Rule 14(a)(1) of the Securities Exchange Act of 1934. 

 

These shares have been held with Merrill Lynch DTC number 8862.  If you need further information please contact us 

at 316-631-3503. 

   

 

Sincerely, 

 

Diane Hundley 

 

Diane Hundley 

RWMCA 

 
 
CC: Benedictine Sisters of Mount St. Scholastica 

Diane Hundley 

Registered Wealth Management Client Associate 

Merrill 

2959 N Rock Rd Ste 200 

Wichita KS  67226-1193 

316-631-3503 
 









 

 

Investment Adviser Representative, Truist Advisory Services, Inc. 
 
Investment and Insurance Products: 
Are Not FDIC or Any Other Government Agency Insured • Are Not Bank Guaranteed • May Lose Value 
 
Truist Wealth is a name used by Truist Financial Corporation and affiliates.  Banking products and services, including loans, deposit accounts, trust and investment 
management services provided by Truist Bank, Member FDIC. Securities, brokerage accounts, insurance/annuities offered by Truist Investment Services, Inc. member 
FINRA, SIPC, and a licensed insurance agency where applicable. Life insurance products offered by referral to Truist Insurance Holdings, Inc. and affiliates.  Investment 
advisory services offered by Truist Advisory Services, Inc., Sterling Capital Management, LLC, and affiliated SEC registered investment advisers.  Sterling Capital Funds 
advised by Sterling Capital Management, LLC. 
 

 
 
 
 
 
 
 
 

November 11,2021 
 
 
Matthew Orlando  
Corporate Secretary  
Johnson & Johnson 
One Johnson & Johnson Plaza 
New Brunswick, NJ 08933 
 
Email: Morland3@ITS.JNJ.Com  
 
 
Re: Co-filing of shareholder resolution: Covid-19 Pricing Transparency 
 
 
In connection with a shareholder proposal filed by Benedictine Sisters of Virginia on November 11, 
2021, we are writing to confirm that the Benedictine Sisters of Virginia has had beneficial ownership of 
at least $25,000 in market value of the voting securities Johnson & Johnson (CUSIP # 478160104) 
and that such ownership has existed continuously for at least one year in accordance with Rule 
14(a)(1) of the Securities Exchange Act of 1934. 
 
These shares have been held with Truist Investment Services, Inc.– DTC# 0226. If you need further 
information, please contact us at 804-787-8284. 
 
 Sincerely, 
 
 
 
Cheryl T. Franz  
Client Service Associate for 
Steve Gow 
 
Cc:  Sister Andrea Westkamp, OSB    
 
 
The information contained herein was prepared by the undersigned for informational purposes only and does not represent an official 
statement of your account at our firm. Please refer to your monthly or quarterly statements for a complete record of your transactions, 
holdings, and balances. 
 

 
 
 
 
 
 

Truist Investment Services, Inc. 
919 E. Main Street 
5th Floor  
Richmond, VA 23219 
Office: 804-780-3287 
Cheryl.Franz@truist.com 
 
 



 
 
 

  November 10, 2021 
Matthew Orlando 
Corporate Secretary 
Johnson & Johnson 
One Johnson & Johnson Plaza 
New Brunswick, New Jersey, 08933 
 
Email: MORLAND3@ITS.JNJ.COM 
 
Dear Mr. Orlando: 
I am writing you on behalf of the Benedictine Sisters, Boerne, Texas  to co-file the 
stockholder resolution on COVID-19 Pricing Transparency.  
In brief, the proposal states: RESOLVED, that shareholders of Johnson & 
Johnson (“JNJ”) ask the Board of Directors to report to shareholders, at 
reasonable expense and omitting confidential and proprietary information, on 
whether and how JNJ subsidiary Janssen’s receipt of government financial 
support for development and manufacture of vaccines and therapeutics for 
COVID-19 is being, or will be, taken into account when engaging in conduct that 
affects access to such products, such as setting prices. 
 
I am hereby authorized to notify you of our intention to co-file this shareholder 
proposal with Oxfam America. I submit it for inclusion in the 2022 proxy statement 
for consideration and action by the shareholders at the 2022 annual meeting in 
accordance with Rule 14-a-8 of the General Rules and Regulations of the 
Securities and Exchange Act of 1934. We are the beneficial owner, as defined in 
Rule 13d-3 of the Securities Exchange Act of 1934, of $2,000 worth of the shares 
for many years.  We have continuously held shares of Johnson & Johnson 
common stock with a value of at least $2,000 for at least one year in market value  
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and will continue to hold at least $2,000 of Johnson & Johnson stock through the 
next annual meeting. Verification of our ownership position will be sent by our 
custodian. A representative of the filers will attend the stockholders’ meeting to 
move the resolution as required by SEC rules.  
 
We truly hope that the company will be willing to dialogue with the filers about this 
proposal. We consider Oxfam America the lead filer of this resolution. As such, 
Oxfam America, serving as the primary filer, is authorized to act on our behalf in 
all aspects of the resolution, including negotiation and deputize them to withdraw 
the resolution on our behalf if an agreement is reached.  
 
Please note that the contact person for this resolution/proposal will be Diana 
Kearney, of Oxfam America who may be reached by email: 
diana.kearney@oxfam.org 
 
As a co-filer, however, we respectfully request direct communication from the 
company and to be listed in the proxy. 
 
 
 

Sincerely, 
  
 Sr. Susan Mika 
 

Sr. Susan Mika, OSB 
Director, Corporate Responsibility 
 
 

  



 

 

 

 

Johnson & Johnson 

COVID-19 Pricing Transparency 
 
RESOLVED that shareholders of Johnson & Johnson (“JNJ”) ask the Board of Directors to report to  
shareholders, at reasonable expense and omitting confidential and proprietary information, on whether and how  
JNJ subsidiary Janssen’s receipt of government financial support for development and manufacture of vaccines  
and therapeutics for COVID-19 is being, or will be, taken into account when engaging in conduct that affects  
access to such products, such as setting prices. 
Janssen has received substantial government funding for COVID-19 related research and development. In  
February 2020, Janssen entered into a “collaborative partnership” with U.S. Biomedical Advanced Research  
and Development Authority (“BARDA”), receiving $456 million in federal funding to develop a COVID-19  
vaccine.[1] BARDA provided $152 million for Janssen and a partner to develop therapeutics.[2] BARDA  
committed $1 billion more in August 2020 to expand Janssen’s vaccine manufacturing capability.[3] In  
November 2020 BARDA committed an additional $454 million to finance Phase III vaccine trials.[4] 
JNJ has been distributing its COVID-19 vaccine on a “nonprofit” basis, but that commitment is limited to  
“emergency pandemic use.”[5] CFO Joseph Wolk predicted that nonprofit pricing would conclude by the end of  
2021.[6]  
JNJ has not clarified what “nonprofit” means when the government funds a significant portion of the research  
and development cost. If COVID-19 vaccines must be readministered regularly, as many experts predict,[7]  
demand will outlast the pandemic. The potential market will be vast.  
Scaling up production of low-cost vaccine is critical to ensuring universal access, which can prevent domestic  
outbreaks,[8] reignite the global economy, and boost investor returns.[9] As of October 21, 2021, high-income  
countries have administered 134 doses per 100 residents, while low-income countries have administered only 4  
doses per 100 residents.[10]Accordingly, JNJ faces enormous pressure to share intellectual property associated  
with the vaccines or therapeutics that public entities like BARDA fund. However, Janssen’s agreements with  
BARDA have been criticized for limiting the government’s intellectual property rights,[11] which could restrict  
mass production commensurate with global need—increasing price, decreasing supply and preventing universal  
access. The company has met only a fraction of its production goals – delivering about thirteen percent of  
promised doses,[12] missing significant profits as a result - which comes at the expense of the company’s  
reputation, investors’ returns, and those dying of COVID-19.  
JNJ references tiered pricing espoused by the Gates Foundation as informing pricing, yet tiered pricing  
structures exclude low- and middle-income countries that cannot pay unaffordable prices. The company does  
not disclose how public financial support factors into its s approach to ensuring access for its COVID-19  
products. This Proposal asks JNJ to explain how the significant contribution from public entities affects its  
actions, including pricing, that impact access to COVID-19 products. 
_______________________ 
[1] https://www.jnj.com/johnson-johnson-announces-collaboration-with-u-s-department-of-health-human-services-to- 
accelerate-development-of-a-potential-novel-coronavirus-vaccine. 
[2] https://www.reuters.com/article/health-coronavirus-usa-funding/factbox-u-s-pours-billions-into-development-of- 
coronavirus-vaccines-tests-idINL4N2D32T5. 
[3] https://www.hhs.gov/about/news/2020/08/05/hhs-dod-collaborate-with-johnson-and-johnson-to-produce-millions-of-covid- 
19-investigational-vaccine-doses.html. 
[4] https://www.prnewswire.com/news-releases/johnson--johnson-and-us-department-of-health--human-services-expand- 
agreement-to-support-next-phase-of-covid-19-vaccine-candidate-research-and-development-301173112.html. 
[5] https://www.jnj.com/johnson-johnson-covid-19-vaccine-authorized-by-u-s-fda-for-emergency-usefirst-single-shot-vaccine- 
in-fight-against-global-pandemic. 
[6] https://www.bloomberg.com/news/videos/2021-07-21/j-j-cfo-not-for-profit-vaccine-price-likely-to-end-in-2021-video. 
[7] E.g., https://www.nature.com/articles/d41586-020-02278-5. 
[8] See https://www.americanprogress.org/issues/healthcare/reports/2020/07/28/488196/comprehensive-covid-19-vaccine- 
plan/. 
[9] https://www.wsj.com/articles/covid-19-vaccine-deployment-would-give-global-economy-a-lift-next-year-11601820001. 
[10] https://ourworldindata.org/covid-vaccinations (last visited Oct. 22, 2021) 
[11] https://www.keionline.org/wp-content/uploads/KEI-Briefing-OTA-29june2020.pdf, at 4. 
[12] Analysis of Airfinity data (29th October 2021).  
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November 10, 2021 
 
 
Matthew Orlando 
Corporate Secretary 
Johnson & Johnson 
One Johnson & Johnson Plaza 
New Brunswick, New Jersey, 08933 
 
Email: MORLAND3@ITS.JNJ.COM 
 
Dear Mr. Orlando: 
 
I am writing you on behalf of Benedictine Women of Madison to co-file the stockholder resolution on 
COVID-19 Pricing Transparency. In brief, the proposal states: RESOLVED, that shareholders of Johnson 
& Johnson (“JNJ”) ask the Board of Directors to report to shareholders, at reasonable expense and 
omitting confidential and proprietary information, on whether and how JNJ subsidiary Janssen’s receipt of 
government financial support for development and manufacture of vaccines and therapeutics for COVID-
19 is being, or will be, taken into account when engaging in conduct that affects access to such products, 
such as setting prices. 
   
I am hereby authorized to notify you of our intention to co-file this shareholder proposal with Oxfam 
America. I submit it for inclusion in the 2022 proxy statement for consideration and action by the 
shareholders at the 2022 annual meeting in accordance with Rule 14-a-8 of the General Rules and 
Regulations of the Securities and Exchange Act of 1934. We are the beneficial owner, as defined in Rule 
13d-3 of the Securities Exchange Act of 1934, of 250 number of Johnson & Johnson shares or $40,000 
worth of the shares for at least 10 as of the date hereof. We have continuously held shares of Johnson & 
Johnson common stock with a value of at least $2,000 for at least one year in market value and will 
continue to hold at least $2,000 of Johnson & Johnson stock through the next annual meeting. 
Verification of our ownership position will be sent by our custodian. A representative of the filers will 
attend the stockholders’ meeting to move the resolution as required by SEC rules.      
 
We truly hope that the company will be willing to dialogue with the filers about this proposal. We consider 
Oxfam America the lead filer of this resolution. As such, Oxfam America, serving as the primary filer, is 
authorized to act on our behalf in all aspects of the resolution, including negotiation and deputize them to 
withdraw the resolution on our behalf if an agreement is reached. Please note that the contact person for 
this resolution/proposal will be Diana Kearney, of Oxfam America who may be reached by email: 
diana.kearney@oxfam.org.   
 
As a co-filer, however, we respectfully request direct communication from the company and to be listed in 
the proxy. 
 
 
Sincerely, 

 
Charles P. McLimans, Chief Executive Officer 
 



Johnson & Johnson 
COVID-19 Pricing Transparency 

 
RESOLVED that shareholders of Johnson & Johnson (“JNJ”) ask the Board of Directors to report to 
shareholders, at reasonable expense and omitting confidential and proprietary information, on whether 
and how JNJ subsidiary Janssen’s receipt of government financial support for development and 
manufacture of vaccines and therapeutics for COVID-19 is being, or will be, taken into account when 
engaging in conduct that affects access to such products, such as setting prices. 
 
Janssen has received substantial government funding for COVID-19 related research and development. 
In February 2020, Janssen entered into a “collaborative partnership” with U.S. Biomedical Advanced 
Research and Development Authority (“BARDA”), receiving $456 million in federal funding to develop a 
COVID-19 vaccine.[1] BARDA provided $152 million for Janssen and a partner to develop 
therapeutics.[2] BARDA committed $1 billion more in August 2020 to expand Janssen’s vaccine 
manufacturing capability.[3]  In November 2020 BARDA committed an additional $454 million to finance 
Phase III vaccine trials.[4] 
 
JNJ has been distributing its COVID-19 vaccine on a “nonprofit” basis, but that commitment is limited to 
“emergency pandemic use.”[5] CFO Joseph Wolk predicted that nonprofit pricing would conclude by the 
end of 2021.[6]   
 
JNJ has not clarified what “nonprofit” means when the government funds a significant portion of the 
research and development cost. If COVID-19 vaccines must be readministered regularly, as many 
experts predict,[7] demand will outlast the pandemic. The potential market will be vast.  
 
Scaling up production of low-cost vaccine is critical to ensuring universal access, which can prevent 
domestic outbreaks,[8] reignite the global economy, and boost investor returns.[9] As of October 21, 
2021, high-income countries have administered 134 doses per 100 residents, while low-income countries 
have administered only 4 doses per 100 residents.[10]Accordingly, JNJ faces enormous pressure to 
share intellectual property associated with the vaccines or therapeutics that public entities like BARDA 
fund. However, Janssen’s agreements with BARDA have been criticized for limiting the government’s 
intellectual property rights,[11] which could restrict mass production commensurate with global need—
increasing price, decreasing supply and preventing universal access. The company has met only a 
fraction of its production goals – delivering about thirteen percent of promised doses,[12] missing 
significant profits as a result - which comes at the expense of the company’s reputation, investors’ 
returns, and those dying of COVID-19.  
 
JNJ references tiered pricing espoused by the Gates Foundation as informing pricing, yet tiered pricing 
structures exclude low- and middle-income countries that cannot pay unaffordable prices. The company 
does not disclose how public financial support factors into its s approach to ensuring access for its 
COVID-19 products. This Proposal asks JNJ to explain how the significant contribution from public 
entities affects its actions, including pricing, that impact access to COVID-19 products. 
_______________________ 
[1]  https://www.jnj.com/johnson-johnson-announces-collaboration-with-u-s-department-of-health-human-services-to-accelerate-development-of-a-
potential-novel-coronavirus-vaccine. 
[2]  https://www.reuters.com/article/health-coronavirus-usa-funding/factbox-u-s-pours-billions-into-development-of-coronavirus-vaccines-tests-
idINL4N2D32T5. 
[3]  https://www.hhs.gov/about/news/2020/08/05/hhs-dod-collaborate-with-johnson-and-johnson-to-produce-millions-of-covid-19-investigational-
vaccine-doses.html. 
[4] https://www.prnewswire.com/news-releases/johnson--johnson-and-us-department-of-health--human-services-expand-agreement-to-support-next-
phase-of-covid-19-vaccine-candidate-research-and-development-301173112.html. 
[5]  https://www.jnj.com/johnson-johnson-covid-19-vaccine-authorized-by-u-s-fda-for-emergency-usefirst-single-shot-vaccine-in-fight-against-global-
pandemic. 
[6] https://www.bloomberg.com/news/videos/2021-07-21/j-j-cfo-not-for-profit-vaccine-price-likely-to-end-in-2021-video. 
[7]  E.g., https://www.nature.com/articles/d41586-020-02278-5. 
[8]  See https://www.americanprogress.org/issues/healthcare/reports/2020/07/28/488196/comprehensive-covid-19-vaccine-plan/. 
[9] https://www.wsj.com/articles/covid-19-vaccine-deployment-would-give-global-economy-a-lift-next-year-11601820001. 
[10]  https://ourworldindata.org/covid-vaccinations (last visited Oct. 22, 2021) 
[11]  https://www.keionline.org/wp-content/uploads/KEI-Briefing-OTA-29june2020.pdf, at 4. 
[12] Analysis of Airfinity data (29th October 2021).     











Via email and delivery

Johnson & Johnson, Inc.
Attn: Assistant General Counsel and Corporate Secretary, Mr. Matt Orlando
1 Johnson & Johnson Plaza
New Brunswick, NJ 08933
Email: MOrland3@ITS.JNJ.COM

November 8, 2021

Re:  Shareholder proposal for 2022 Annual Shareholder Meeting

Dear Mr. Orlando,

CommonSpirit Health (CommonSpirit) is a nonprofit, Catholic health system dedicated to
advancing health for all people. Our commitment to serve the common good is delivered
through the dedicated work of thousands of physicians, advanced practice clinicians, nurses,
and staff; through clinical excellence delivered across a system of 137 hospitals and more than
1,000 care centers serving 21 states; and through more than $4 billion annually in charity care,
community benefits, and government program services. With a large geographic footprint
representing diverse populations across the U.S. and a mission to serve the most vulnerable,
CommonSpirit is a leader in advancing the shift from sick care to well care, and advocating for
social justice and health equity.

As a religiously sponsored organization, CommonSpirit seeks to reflect its mission, vision and
values in its investment decisions. Access to vaccines is always a priority for CommonSpirit,
witnessing daily the impacts of this preventive form of medicine in health improvements and
health equity. In the midst of a pandemic, access to COVID-19 vaccines and therapeutics is
critical to the health and wellbeing of all. Equitable access must always be a top priority for
pharmaceuticals, and particularly so when public monies have supported development and
manufacture of vaccines. The enclosed resolution requests a report on if and how Johnson &
Johnson, Inc.’s (JNJ) receipt of government financial support for development and manufacture
of vaccines and therapeutics for COVID-19 is being considered in decisions regarding access.

CommonSpirit Health is submitting the attached proposal (the “Proposal”) pursuant to the
Securities and Exchange Commission’s Rule 14a-8 to be included in the proxy statement of
Johnson & Johnson, Inc. (the “Company”) for its 2022 annual meeting of shareholders.
CommonSpirit Health is co-filing the Proposal with lead filer Oxfam America. In its submission

CommonSpirit Health   444 West Lake Street, Suite 2500   Chicago, IL 60606   312-741-7000   commonspirit.org



letter, Oxfam provided dates and times of ability to meet. We designate the lead filer to meet
initially with the Company.

CommonSpirit Health has  been a shareholder continuously since and including January 4,
2020, holding at least $2000 in market value and will continue to invest in at least the requisite
number of shares for proxy resolutions through the annual shareholders’ meeting. The
verification of ownership by our custodian, a DTC participant, is included in this packet. There
will be a representative present at the stockholders meeting to present this resolution as
required by the SEC Rules.

Please address all future correspondence and communications regarding this proposal to me,
Laura Krausa, System Director Advocacy Programs, CommonSirit Health, 6741 W. 36th Place,
Wheat Ridge, CO  80033. I can also be reached at laura.krausa@commonspirit.org or
303-818-4307.

It is our tradition and preference as a religiously sponsored organization to participate in
dialogue with companies and we appreciate the Company’s commitment to this ongoing
engagement. Thank you for your attention to our concerns. We hope that submission of this
proposal will lead to greater transparency regarding the issues our proposal raises.

Sincerely,

Laura Krausa, MNM
System Director Advocacy Programs

Attachments: Shareholder Resolution, Verification of Ownership

CC: Diana Kearney, Oxfam; Julie Wokaty, Interfaith Center on Corporate Responsibility

CommonSpirit Health   444 West Lake Street, Suite 2500   Chicago, IL 60606   312-741-7000   commonspirit.org

“Now to each one the manifestation of the Spirit is given for the common good.”



 
 

SHAREHOLDER PROPOSAL REGARDING 

GOVERNMENT FINANCIAL SUPPORT AND  

ACCESS TO COVID-19 VACCINES AND THERAPEUTICS 

 
RESOLVED that shareholders of Johnson & Johnson (“JNJ”) ask the Board of Directors 

to report to shareholders, at reasonable expense and omitting confidential and proprietary 
information, on whether and how JNJ subsidiary Janssen’s receipt of government financial 
support for development and manufacture of vaccines and therapeutics for COVID-19 is being, 
or will be, taken into account when engaging in conduct that affects access to such products, 
such as setting prices. 
 

SUPPORTING STATEMENT 
 
Janssen has received substantial government funding for COVID-19 related research and 

development. In February 2020, Janssen entered into a “collaborative partnership” with U.S. 
Biomedical Advanced Research and Development Authority (“BARDA”), receiving $456 
million in federal funding to develop a COVID-19 vaccine.1 BARDA provided $152 million for 
Janssen and a partner to develop therapeutics.2 BARDA committed $1 billion more in August 
2020 to expand Janssen’s vaccine manufacturing capability.3  In November 2020 BARDA 
committed an additional $454 million to finance Phase III vaccine trials.4 

 
 JNJ has been distributing its COVID-19 vaccine on a “nonprofit” basis, but that 
commitment is limited to “emergency pandemic use.”5 CFO Joseph Wolk predicted that 
nonprofit pricing would conclude by the end of 2021.6    
 

JNJ has not clarified what “nonprofit” means when the government funds a significant 
portion of the research and development cost. If COVID-19 vaccines must be readministered 
regularly, as many experts predict,7 demand will outlast the pandemic. The potential market will 
be vast.   
 

 
1  https://www.jnj.com/johnson-johnson-announces-collaboration-with-u-s-department-of-health-

human-services-to-accelerate-development-of-a-potential-novel-coronavirus-vaccine. 
2  https://www.reuters.com/article/health-coronavirus-usa-funding/factbox-u-s-pours-billions-into-

development-of-coronavirus-vaccines-tests-idINL4N2D32T5. 
3  https://www.hhs.gov/about/news/2020/08/05/hhs-dod-collaborate-with-johnson-and-johnson-to-

produce-millions-of-covid-19-investigational-vaccine-doses.html. 
4 https://www.prnewswire.com/news-releases/johnson--johnson-and-us-department-of-health--

human-services-expand-agreement-to-support-next-phase-of-covid-19-vaccine-candidate-research-

and-development-301173112.html. 
5  https://www.jnj.com/johnson-johnson-covid-19-vaccine-authorized-by-u-s-fda-for-emergency-

usefirst-single-shot-vaccine-in-fight-against-global-pandemic.  
6 https://www.bloomberg.com/news/videos/2021-07-21/j-j-cfo-not-for-profit-vaccine-price-likely-to-end-

in-2021-video. 
7  E.g., https://www.nature.com/articles/d41586-020-02278-5. 



  
 

Scaling up production of low-cost vaccine is critical to ensuring universal access, which 
can prevent domestic outbreaks,8 reignite the global economy, and boost investor returns.9 As of 

October 21, 2021, high-income countries have administered 134 doses per 100 residents, 

while low-income countries have administered only 4 doses per 100 residents.10Accordingly, 
JNJ faces enormous pressure to share intellectual property associated with the vaccines or 
therapeutics that public entities like BARDA fund. However, Janssen’s agreements with 
BARDA have been criticized for limiting the government’s intellectual property rights,11 which 
could restrict mass production commensurate with global need—increasing price, decreasing 
supply and preventing universal access. The company has met only a fraction of its production 
goals – delivering about thirteen percent of promised doses,12 missing significant profits as a 
result - which comes at the expense of the company’s reputation, investors’ returns, and those 
dying of COVID-19.   
 
 JNJ references tiered pricing espoused by the Gates Foundation as informing pricing, yet 
tiered pricing structures exclude low- and middle-income countries that cannot pay unaffordable 
prices. The company does not disclose how public financial support factors into its s approach to 
ensuring access for its COVID-19 products. This Proposal asks JNJ to explain how the 
significant contribution from public entities affects its actions, including pricing, that impact 
access to COVID-19 products. 
 
 
 

 
8  See 

https://www.americanprogress.org/issues/healthcare/reports/2020/07/28/488196/comprehensive-

covid-19-vaccine-plan/. 
9 https://www.wsj.com/articles/covid-19-vaccine-deployment-would-give-global-economy-a-lift-next-

year-11601820001. 
10  https://ourworldindata.org/covid-vaccinations (last visited Oct. 22, 2021) 
11  https://www.keionline.org/wp-content/uploads/KEI-Briefing-OTA-29june2020.pdf, at 4. 
12 Analysis of Airfinity data (29th October 2021).      
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November 8, 2021 
 
 
 
Attn:  Assistant General Counsel and Corporate Secretary 
Johnson & Johnson, Inc. 
1 Johnson & Johnson Plaza 
New Brunswick, NJ 08933 
 
 
 
Dear Mr. Matt Orlando,  
 
 
I write concerning a shareholder proposal (the “Proposal”) submitted to Johnson & Johnson, 
Inc. (the “Company”) by CommonSpirit Health. As of November 8, 2021, CommonSpirit 
Health beneficially owned, and had beneficially owned continuously since at least and 
including January 4, 2020, shares of the Company’s common stock worth at least $2,000 (the 
“Shares”). Northern Trust has acted as record holder of the Shares and is a DTC participant, 
whose DTC number is 2669.  
 
 
If you require any additional information, please do not hesitate to contact me at 312-630-6041 
or jwb5@ntrs.com. 
 
 
 
Very truly yours, 
 
 
 
 
Jennifer W. Beattie 
Senior Vice President 
 



 
November 8, 2021 
 

Via email and delivery 

 

Johnson & Johnson, Inc. 
Attn: Assistant General Counsel and Corporate Secretary, Mr. Matt Orlando 
1 Johnson & Johnson Plaza 
New Brunswick, NJ 08933 
Email: MOrland3@ITS.JNJ.COM 
 

Re:  Shareholder proposal for 2022 Annual Shareholder Meeting 
 
Dear Mr. Orlando, 
 
On behalf of the Praxis Value Index Fund, Everence Financial is submitting the attached proposal (the 
“Proposal”) pursuant to the Securities and Exchange Commission’s Rule 14a-8 to be included in the 
proxy statement of Johnson & Johnson, Inc. (the “Company”) for its 2022 annual meeting of 
shareholders. Everence Financial is co-filing the Proposal with lead filer Oxfam America. In its 
submission letter, Oxfam provided dates and times of ability to meet. We designate the lead filer to meet 
initially with the Company. 

 
Everence Financial is the stewardship agency of Mennonite Church USA with over $5 billion of 
socially invested assets under management. Everence Capital Management is the advisor to Praxis 
Mutual Funds, and as such, conducts all investment related activities of the fund family, including filing 
shareholder resolutions and directing proxy voting. 
 
The Praxis Value Index Fund has continuously beneficially owned over $25,000 worth of the 
Company’s stock for more than 1 year and intends to continue to hold sufficient shares in the Company 
through the date of the Company’s 2022 annual meeting of shareholders. Verification of this ownership 
will follow under separate cover.  
 
If you have any questions or need additional information, I can be contacted at 574-533-9515 ext. 3291 
or by email at chris.meyer@everence.com. 

 
 
Sincerely, 
 

 
 
Chris C. Meyer 
Manager of Advocacy and Research 
Everence Financial and the Praxis Mutual Funds 
 

 



SHAREHOLDER PROPOSAL REGARDING 

GOVERNMENT FINANCIAL SUPPORT AND 

ACCESS TO COVID-19 VACCINES AND THERAPEUTICS 

 
RESOLVED that shareholders of Johnson & Johnson (“JNJ”) ask the Board of Directors 

to report to shareholders, at reasonable expense and omitting confidential and proprietary 
information, on whether and how JNJ subsidiary Janssen’s receipt of government financial 
support for development and manufacture of vaccines and therapeutics for COVID-19 is being, 
or will be, taken into account when engaging in conduct that affects access to such products, 
such as setting prices. 
 

SUPPORTING STATEMENT 
 
Janssen has received substantial government funding for COVID-19 related research and 

development. In February 2020, Janssen entered into a “collaborative partnership” with U.S. 
Biomedical Advanced Research and Development Authority (“BARDA”), receiving $456 
million in federal funding to develop a COVID-19 vaccine.1 BARDA provided $152 million for 
Janssen and a partner to develop therapeutics.2 BARDA committed $1 billion more in August 
2020 to expand Janssen’s vaccine manufacturing capability.3  In November 2020 BARDA 
committed an additional $454 million to finance Phase III vaccine trials.4 

 
 JNJ has been distributing its COVID-19 vaccine on a “nonprofit” basis, but that 
commitment is limited to “emergency pandemic use.”5 CFO Joseph Wolk predicted that 
nonprofit pricing would conclude by the end of 2021.6    
 

JNJ has not clarified what “nonprofit” means when the government funds a significant 
portion of the research and development cost. If COVID-19 vaccines must be readministered 
regularly, as many experts predict,7 demand will outlast the pandemic. The potential market will 
be vast.   
 

 
1  https://www.jnj.com/johnson-johnson-announces-collaboration-with-u-s-department-of-health-

human-services-to-accelerate-development-of-a-potential-novel-coronavirus-vaccine. 
2  https://www.reuters.com/article/health-coronavirus-usa-funding/factbox-u-s-pours-billions-into-

development-of-coronavirus-vaccines-tests-idINL4N2D32T5. 
3  https://www.hhs.gov/about/news/2020/08/05/hhs-dod-collaborate-with-johnson-and-johnson-to-

produce-millions-of-covid-19-investigational-vaccine-doses.html. 
4 https://www.prnewswire.com/news-releases/johnson--johnson-and-us-department-of-health--

human-services-expand-agreement-to-support-next-phase-of-covid-19-vaccine-candidate-research-

and-development-301173112.html. 
5  https://www.jnj.com/johnson-johnson-covid-19-vaccine-authorized-by-u-s-fda-for-emergency-

usefirst-single-shot-vaccine-in-fight-against-global-pandemic.  
6 https://www.bloomberg.com/news/videos/2021-07-21/j-j-cfo-not-for-profit-vaccine-price-likely-to-end-

in-2021-video. 
7  E.g., https://www.nature.com/articles/d41586-020-02278-5. 



Scaling up production of low-cost vaccine is critical to ensuring universal access, which 
can prevent domestic outbreaks,8 reignite the global economy, and boost investor returns.9 As of 

October 21, 2021, high-income countries have administered 134 doses per 100 residents, 

while low-income countries have administered only 4 doses per 100 residents.10Accordingly, 
JNJ faces enormous pressure to share intellectual property associated with the vaccines or 
therapeutics that public entities like BARDA fund. However, Janssen’s agreements with 
BARDA have been criticized for limiting the government’s intellectual property rights,11 which 
could restrict mass production commensurate with global need—increasing price, decreasing 
supply and preventing universal access. The company has met only a fraction of its production 
goals – delivering about thirteen percent of promised doses,12 missing significant profits as a 
result - which comes at the expense of the company’s reputation, investors’ returns, and those 
dying of COVID-19.   
 
 JNJ references tiered pricing espoused by the Gates Foundation as informing pricing, yet 
tiered pricing structures exclude low- and middle-income countries that cannot pay unaffordable 
prices. The company does not disclose how public financial support factors into its s approach to 
ensuring access for its COVID-19 products. This Proposal asks JNJ to explain how the 
significant contribution from public entities affects its actions, including pricing, that impact 
access to COVID-19 products. 
 

 
8  See 

https://www.americanprogress.org/issues/healthcare/reports/2020/07/28/488196/comprehensive-

covid-19-vaccine-plan/. 
9 https://www.wsj.com/articles/covid-19-vaccine-deployment-would-give-global-economy-a-lift-next-

year-11601820001. 
10  https://ourworldindata.org/covid-vaccinations (last visited Oct. 22, 2021) 
11  https://www.keionline.org/wp-content/uploads/KEI-Briefing-OTA-29june2020.pdf, at 4. 
12 Analysis of Airfinity data (29th October 2021).      



 

 

 Global Fund Custody Services 
Trust Technology and Support Services 
1555 N. Rivercenter Drive, Suite 302  
Milwaukee, WI 53212 
usbank.com 
 

 

11-8-21 

 

Mr. Chris C. Meyer  

Manager of Advocacy and Research  

Everence Financial and the Praxis Mutual Funds 

1110 North Main Street 

PO Box 483 

Goshen, IN 46527 

 

Dear Mr. Meyer: 

This letter is in response to your request for confirmation that the following account is currently the beneficial 
owner of Johnson & Johnson, Inc. (Cusip: 478160104). These securities are currently held by U.S. Bank as 
the accountholder’s custodian. We furthermore verify that the account has held a minimum of $25,000 worth of 
Johnson & Johnson shares for the one-year period preceding and including November 8, 2021.  

Praxis Value Index Fund/Account       40,071 shares 

This letter also confirms that the aforementioned shares of stock are registered with U.S. Bank, Participant 
Number 2803, at the Depository Trust Company.  

 

  Sincerely,  

Michael Cordelli 

Michael Cordelli 

Officer/ Global Fund Custody Services- Account Manager  
c. 414.639.0313 | f. 833.740.0379 | 
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EXHIBIT C 
 

(see attached) 











 

 

 

EXHIBIT D 
 

(see attached) 











 

 

 

EXHIBIT E 
 

(see attached) 















 

 

 

EXHIBIT F 
 

(see attached) 





CONTACT INFORMATION

It is the hope of the foundation that vaccine Production 
Economics (PE) assessments will be completed collaboratively 
with manufacturers through transparent dialog and data 
sharing. We find that this approach leads to the most accurate 
assessments and ultimately supports the best strategies for 
partnering to achieve healthy vaccine markets.  

Do not hesitate to reach out to the foundation with any questions 
or comments on PE assessments. Please contact Robyn Iqbal or 
Tina Lorenson in Vaccine Delivery – Market Dynamics.

Robyn Iqbal
Senior Program Officer, Vaccine Delivery - Market Dynamics
Global Development Program

Robyn.Iqbal@gatesfoundation.org  

Tina Lorenson
Program Officer, Vaccine Delivery – Market Dynamics
Global Development Program

Tina.Lorenson@gatesfoundation.org

Guided by the belief that every life has equal value, the Bill & Melinda Gates Foundation aspires to help all people lead 
healthy, productive lives. We are dedicated to discovering and disseminating innovative approaches to addressing extreme 
poverty and poor health in developing countries and improving the U.S. education system. Because our financial resources, 
while significant, represent a small fraction of what’s needed to address these challenges, we work in partnership with 
governments, the private sector, and other donors and organizations to achieve the greatest possible impact. 

For additional information on the Bill & Melinda Gates Foundation, please visit our website: www.gatesfoundation.org.

© 2016 Bill & Melinda Gates Foundation. All Rights Reserved.  
Bill & Melinda Gates Foundation is a registered trademark in the United States and other countries.
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(see attached) 
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(see attached) 









 

 

 

EXHIBIT I 
 

(see attached) 
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(see attached) 
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        December 22, 2021 

 

Via e-mail at shareholderproposals@sec.gov  

Securities and Exchange Commission  

Office of the Chief Counsel 

Division of Corporation Finance 

100 F Street, NE  
Washington, DC 20549 

 

Re: Request by Johnson & Johnson to omit proposal submitted by Oxfam America, 

Inc. and 12 co-filers 

Ladies and Gentlemen,  

Pursuant to Rule 14a-8 under the Securities Exchange Act of 1934, Oxfam 
America, Inc. and 12 co-filers (together, the “Proponents”) submitted a shareholder 

proposal (the “Proposal”) to Johnson & Johnson (“J&J” or the “Company”). The 

Proposal asks J&J to report on whether and how its receipt of government financial 

support for the development and manufacture of vaccines and therapeutics for 

COVID-19 is being or will be taken into account when engaging in conduct that 

affects access to those products. 

 
In a letter to the Division dated December 8, 2021 (the "No-Action Request"), 

J&J stated that it intends to omit the Proposal from its proxy materials to be 

distributed to shareholders in connection with the 2021 annual meeting of 

shareholders. J&J argues that it is entitled to exclude the Proposal in reliance on 

Rule 14a-8(i)(10), on the ground that it has substantially implemented the Proposal. 

As discussed more fully below, J&J has not met its burden of proving its 

entitlement to exclude the Proposal on that basis, and the Proponents ask that its 
request for relief be denied.  

 

The Proposal 

 

The Proposal states:  

RESOLVED that shareholders of Johnson & Johnson (“JNJ”) ask the Board 

of Directors to report to shareholders, at reasonable expense and omitting 



confidential and proprietary information, on whether and how JNJ 

subsidiary Janssen’s receipt of government financial support for development 

and manufacture of vaccines and therapeutics for COVID-19 is being, or will 
be, taken into account when engaging in conduct that affects access to such 

products, such as setting prices.  

Substantial Implementation 

 

 J&J claims that it has substantially implemented the Proposal through 

disclosures on its web site. That argument recapitulates one J&J made last year in 

an effort to exclude a proposal that had an identical resolved clause and a 
supporting statement that was substantially similar to the Proposal’s. The Staff 

denied that request, a fact that does not appear in the No-Action Request.  

 The Proponents acknowledge that every detail of a proposal need not be 

implemented to support exclusion pursuant to Rule 14a-8(i)(10). However, the 

company’s actions must “compare favorably” to the Proposal’s request or accomplish 

the Proposal’s “essential objectives.” As was the case last year, the disclosures on 

which J&J relies do not address key elements of the Proposal. The purpose of the 

Proposal is to elicit disclosure on the extent to which receipt of government support 

plays a role in the decisions J&J makes affecting access. The Proponents submitted 

the Proposal out of concern that not facilitating broad access after receiving public 

funding creates risks for J&J, including reputational risk and the prospect of 

damaged relationships with government funders. Contrary to J&J’s assertion, the 

Proposal is not substantially implemented by disclosure of the Company’s “approach 
to COVID-19 vaccine and therapeutic access and pricing,” absent a discussion of the 

role of public funding.1   

 The web site material J&J points to is not responsive to the Proposal: a 

description of general pricing considerations; J&J’s signing of the Communiqué on 

Expanded Global Access for COVID-19; and the Company’s support for 

governments’ plans to obtain vaccines to administer free of charge to their citizens, 

including agreements to provide over 500 million vaccine doses to the COVAX 
facility for distribution to low-income countries, to provide up to 220 million doses to 

the African Vaccine Acquisition Trust for distribution to African Union nations, and 

to provide its vaccine through the COVAX Humanitarian Buffer. J&J also touts 

reaching an “advanced stage” in negotiations to license its vaccine to a South 

African company.2 J&J argues that these disclosures inform shareholders about 

how J&J “plans to take into account government collaboration in making decisions 

 
1  No-Action Request, at 4. 
2  See No-Action Request, at 4-6. We note that clicking on or copying the URLs cited in footnotes 2, 3, 

7, 8 and 9 of the No-Action Request, which document these initiatives, brings up a page bearing this 

legend: “Oops! We have a boo-boo. Please try JNJ.com again later. We’re sure we’ll be feeling better 

then.”  



that affect access to its COVID-19 vaccine.” But those kinds of “collaborations” do 

not involve receipt of government financial support and collaboration for vaccine 

development and manufacture, making disclosures about them irrelevant to the 

substantial implementation analysis.  

 J&J also refers to an interview with its Chief Financial Officer, Joe Wolk, 

discussing J&J’s commitment to “bringing an affordable vaccine to the public on a 

not-for-profit basis for emergency pandemic use.”3 In the article (available as 

Exhibit E to the No-Action Request), Mr. Wolk explained that the “not-for-profit” 

price will be “based on a formula established and utilized by the Bill & Melinda 

Gates Foundation (BMGF) for vaccine product pricing in lower-income countries.” 
The article neither describes nor discloses that formula, but J&J asserted in the No-

Action Request, citing to the BMGF’s own web site, that under the BMGF formula 

all third-party contributions, including contributions from the government, that 

“directly related to the incremental production of the vaccine being assessed should 

be counted” toward reducing the manufacturer’s cost base.4  

 None of the disclosures J&J highlights explicitly addresses the relationship 

between public funding and access, as the Proposal requests. The disclosure on 

J&J’s web site states that a “not-for-profit” price will be used for some period of 

time—the phrase “emergency pandemic use” is undefined—in lower-income 

countries and that the BMGF formula will be used in determining that price, but it 

does not explain how government support is treated. The interview with Wolk was 

silent on pricing in middle- and high-income countries, including the United States. 

As well, claiming that the pricing in lower-income countries will be “based on” the 
BMGF formula does not confirm that J&J will adopt an identical or even 

substantially similar approach, leaving shareholders in the dark as to how closely 

the Company will hew to that model. Even assuming it could be considered a J&J 

disclosure, which the Proponents do not concede, the material on the BMGF’s web 

site does not state whether the kinds of public support J&J received for its vaccine 

would be considered “directly related” to the vaccine’s “incremental production”; the 

use of “incremental” suggests that contributions toward overall vaccine 
development and manufacturing capacity might not qualify, as they are not 

associated with production of additional doses. 

 J&J does not claim to provide any information about how government 

support would be treated when setting prices or making other access-related 

decisions outside of the “emergency pandemic” window. Because the Proposal’s 

coverage is not limited to the pandemic setting, this gap is meaningful. J&J’s 

existing disclosures, then, fall far short of satisfying the Proposal’s essential 

 
3  No-Action Request, at 5. Clicking on or copying the cited link returns a page bearing the same 

“Oops” error message mentioned in footnote 2. 
4  No-Action Request, at 5.  



objective, which is to obtain disclosure on whether and how J&J takes public 

funding into account in its approach to access.  

* * * 

For the reasons set forth above, J&J has not satisfied its burden of showing 

that it is entitled to omit the Proposal in reliance on Rule 14a-8(i)(10). The 

Proponents thus respectfully request that J&J’s request for relief be denied.   

The Proponents appreciate the opportunity to be of assistance in this matter. 

If you have any questions or need additional information, please contact me at (617) 

780-7502.  

 
 

       Sincerely, 

 

 
 

       Robert Silverman 

       Advocacy Manager 
       Oxfam America 

 

 

cc: Marc S. Gerber, Esq. 

 Marc.Gerber@ skadden.com 

  

 
 

   

 

 

 

 




