
 
        March 28, 2023 
  
Thomas S. Moffatt  
CVS Health Corporation 
 
Re: CVS Health Corporation (the “Company”) 

Incoming letter dated January 3, 2023 
 

Dear Thomas S. Moffatt: 
 

This letter is in response to your correspondence concerning the shareholder 
proposal (the “Proposal”) submitted to the Company by Kenneth Steiner for inclusion in 
the Company’s proxy materials for its upcoming annual meeting of security holders. 
 
 The Proposal requests the board of directors adopt an enduring policy, and amend 
the governing documents as necessary, in order that two separate people hold the office 
of the chairman and the office of the CEO, and that whenever possible the chairman shall 
be an independent director. 
 
 There appears to be some basis for your view that the Company may exclude the 
Proposal under Rule 14a-8(i)(12)(iii). In this regard, we note that the Proposal addresses 
substantially the same subject matter as proposals previously included in the Company’s 
2022, 2021 and 2020 proxy materials, and that the 2022 proposal received less than 25% 
of the votes cast. Accordingly, we will not recommend enforcement action to the 
Commission if the Company omits the Proposal from its proxy materials in reliance on 
Rule 14a-8(i)(12)(iii). 
 

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/2022-2023-shareholder-
proposals-no-action. 
 
        Sincerely, 
 
        Rule 14a-8 Review Team 
 
 
cc:  John Chevedden 
 

https://www.sec.gov/corpfin/2022-2023-shareholder-proposals-no-action
https://www.sec.gov/corpfin/2022-2023-shareholder-proposals-no-action


 

   

   

    
    

    
    

   

    
     

       

   

   
       

   

   
  

   

  
  

  

            
              

                
            

              
             

              
                 

               
              

              
   

          

                
             

              
 

                
            

            
              

            

              
                

               



    
    
   

  

               
               
             

       

  

   

     

              
               
       

            

                 
              

 

                   
   

               
              

                
        

              
                  

         

              
              

            

   
     

   

              
            

            
              
             

 

 



    
    
   

  

 

            
            

             
 

           
              

                
                

                

    

             
              

               
              
               
            

              
              

                 
                

         

             
             

               
             

             
              

              
 

               
              

              
             

             
              

               
              

               
               

              
               

                

 



    
    
   
 

            
          
              

             
              
               
                

             
               

     

             
        

               
             

               
               

               
                

          

             
              

               
                 
            

                   
     

              
                 

            
              

              

               

                
                    

    

                     
      

            

                    
            

           

                      

 



    
    
   

  

              
             

               
     

                
                

              
                 

              
 

               
             

            
               

                 
               

             

             
            

               
              

             
             
               

       

           
             

            
              

               
              

              

                

                
                  

                  
               

                  
                  

                 
     

    
      

 



    
    
   

  

              
               

            

            
              

                
               

                
             

             
               

          
            

             
             

  

             
        

               
               

               
              

              
              

    

 

             
               

              
 

               
              

                
           

      

               
                   

                    
     

 





   







      
          

     
              

               
        

            

                 
               

                   
   

                
              

                
       

              
                  

         

              
               

          

   
     

                























    





    





    



    

  
       

                 
                    

                    
                 

                 

     

                
                  

                  
               

                 
                   

                   
   

                       
                 

                   
     

                     
                  

                 
     

                

     

           
  

                 
             

                    
                

                      
                  

                
                  

     

                    
                   

                
                 

                

      



        



  
    

   

 

  
             

           

 
    
        

 

     
 

      
     

      

          

 
 

  

 
  

  

 

 
  

  

                    
      

              

                

              

              

         

             

            

                       
                  

    

                      
                  

 



      

           

                   
                      

                      
                  

                      
                     

                    
                  

            

      

         
           
        

  

      

        

       

       

       

       

       

       

      

       

       

          
       
          

       
      

          
      

         
          

       
       

         
           

      
         

        
     

        
     

        
            

         
        

            

         
        

        
        

     



      

      

  

            

   

                
 

 



 

                        
      

    

   

     

   
     

    














