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Dear Ms. Foran: -

This is in regard to your letter dated February 5, 2007 concerning the shareholder
proposal submitted by the Calvert Group, Ltd. for inclusion in Pfizer’s proxy materials
for its upcoming annual meeting of security holders. Your letter indicates that the
proponent has withdrawn the proposal, and that Pfizer therefore withdraws its
December 21, 2006 request for a no-action letter from the Division. Because the matter is
now moot, we will have no further comment.

Sincerely,

L'y~

Ted Yu
Special Counsel

A
cc:  William M. Tartikoff HOCESSE
Senior Vice President and General Counsel FEB @
Calvert Group, Ltd. 2 K]
4550 Mongtomery Avenue _
Bethesda, MD 20814 QNANCg‘V
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December 21, 2006 Margaret M. Foran

Senior Vice President-Corporate Governance,
Associate General Counsel & Corporate Secretary

VIA HAND DELIVERY

Office of Chief Counsel

Division of Corporation Finance
Securities and Exchange Commission
100 F Street, N.E.

Washington, D.C. 20549

Re:  Shareholder Proposal of Calvert Group, Ltd.
Securities Exchange Act of 1934—Rule 14a-8

Dear Ladies and Gentlemen:

This letter is to inform you that Pfizer Inc. (“Pfizer”) intends to omit from its proxy
statement and form of proxy for its 2007 Annual Meeting of Shareholders (collectively, the
“2007 Proxy Materials”) a shareholder proposal and statements in support thereof (the
“Proposal”) received from Calvert Group, Ltd. on behalf of CIF Calvert Large Cap Growth
Fund; Calvert Social Investment Fund, Balanced Portfolio; CVS Social Balanced Portfolio;
Calvert Social Investment Fund, Enhanced Equity Portfolio; and Calvert Social Index Fund
(collectively, the “Proponent™).

Pursuant to Rule 14a-8(j), we have:
o enclosed herewith six (6) copies of this letter and its attachments;

o filed this letter with the Securities and Exchange Commuission (the
“Commission™) no later than eighty (80) calendar days before Pfizer files its
definitive 2007 Proxy Materials with the Commission; and

¢ concurrently sent copies of this correspondence to the Proponent.

Rule 14a-8(k) provides that shareholder proponents are required to send companies a
copy of any correspondence that the proponents elect to submit to the Commission or the staff of
the Division of Corporation Finance (the “Staff”). Accordingly, we are taking this opportunity to
inform the Proponent that if the Proponent elects to submit additional correspondence to the
Commission or the Staff with respect to the Proposal, a copy of that correspondence should
concurrently be furnished to the undersigned on behalf of Pfizer pursuant to Rule 14a-8(k).




Office of Chief Counsel
Division of Corporation Finance
December 21, 2006

Page 2

BASIS FOR EXCLUSION

We hereby respectfully request that the Staff concur in our view that the Proposal may be
excluded from the 2007 Proxy Materials pursuant to Rule 14a-8(1)(10), because Pfizer has
substantially implemented the Proposal.

THE PROPOSAL

The Proposal requests that Pfizer provide a report, updated semi-annually, disclosing:
(1) Pfizer’s “[p]olicies and procedures for political contributions and expenditures (both direct
and indirect) made with corporate funds”; and (2) “[m]Jonetary and non-monetary political
contributions and expenditures {by Pfizer] not deductible under section 162 (e)(1){B) of the
Internal Revenue Code, including but not limited to contributions to or expenditures on behalf of
political candidates, political parties, political committees and other political entities organized
and operating under 26 U.S.C. § 527 of the Internal Revenue Code and any portion of any dues
or similar payments made to any tax exempt organization that is used for an expenditure or
contribution [that,] if made directly by the corporation[,] would not be deductible under section
162 (e)(1)(B) of the Internal Revenue Code” (the “Report”). The Proposal further requests that
the Report include: (A) “[a]n accounting of [Pfizer’s] funds that are used for political
contributions or expenditures;” (B) “[i]dentification of the person or persons [at Pfizer] who
participated in making the decisions to make the political contribution or expenditure;” and (C)
“the internal guidelines or policies, if any, governing [Pfizer’s] political contributions and
expenditures.” The Proposal also requests that the Report be posted on the Internet and
presented to “the board of directors’ audit committee or other relevant oversight committee.”

A copy of the Proposal and supporting statements, as well as related correspondence from
the Proponent, is attached to this letter as Exhibit A. We hereby respectfully request that the
Staff concur in our view that the Proposal may be excluded from the 2007 Proxy Materials for
the reasons described below.

ANALYSIS

The Proposal May Be Excluded Under Rule 14a-8(i)(10) Because It Has Been Substantially
Implemented.

A. Background

Rule 14a-8(i)(10) permits a company to exclude a shareholder proposal if the company
has substantially implemented the proposal. The Commission stated in 1976 that the predecessor
to Rule 14a-8(1)(10) was “designed to avoid the possibility of shareholders having to consider
matters which have already been favorably acted upon by the management.” Proposed
Amendments to Rule 14a-8 Under the Securities Exchange Act of 1934 Relating to Proposals by
Security Holders, Exchange Act Release No. 12598 (July 7, 1976). The Commission has refined
Rule 14a-8(i)(10) over the years. In the 1983 amendments to the proxy rules, the Commission
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indicated:

In the past, the staff has permitted the exclusion of proposals under

Rule 14a-(c)(10) only in those cases where the action requested by the proposal
has been fully effected. The Commission proposed an interpretative change to
permit the omission of proposals that have been “substantially implemented by
the issuer.” While the new interpretative position will add more subjectivity to
the application of the proviston, the Commission has determined the previous
formalistic application of this provision defeated its purpose.

Adopting Release, Amendments to Rule 14a-8 Under the Securities Exchange Act of 1934
Relating to Proposals by Security Holders, Exchange Act Release No. 20091, at Section ILE.6.
(August 16, 1983) (the “1983 Release™).

The 1998 amendments to the proxy rules, which (among other things) implemented the
current Rule 14a-8(i)(10), reaffirmed this position. See Amendments to Rules on Shareholder
Proposals, Exchange Act Release No. 40018 at n.30 and accompanying text (May 21, 1998).
Consequently, as noted in the 1983 Release, in order to be excludable under Rule 14a-8(i)(10), a
shareholder proposal need only be “substantially implemented,” not “fully effected.”

The Staff has stated “a determination that the company has substantially implemented the
proposal depends upon whether [the company’s] particular policies, practices and procedures
compare favorably with the guidelines of the proposal.” Texaco, Inc. (avail. Mar. 28, 1991). In
other words, Rule 14a-8(i)(10) permits exclusion of a shareholder proposal when a company has
implemented the essential objective of the proposal, even where the manner by which a company
implements a proposal does not precisely correspond to the actions sought by a shareholder
proponent. See AMR Corp. (avail. Apr. 17, 2000); Masco Corp. (avail. Mar. 29, 1999), Erie
Indemnity Co. (avail. Mar. 15, 1999).

Pfizer received a substantially identical proposal last year from the Teamsters General
Fund. See Exhibit B. In its letter denying Pfizer’s no-action request with respect to that
proposal, the Staff stated specifically that Pfizer had not addressed the disclosure of “any portion
of any dues or similar payments made to any tax exempt organization that is used for an
expenditure or contribution [that,] if made directly by the corporation[,] would not be deductible
under section 162(¢)(1)}B) of the Internal Revenue Code™ (the “Trade Association Element™).
Pfizer Inc. (Recon.} (avail. Mar. 2, 2006). Thus, the Staff appeared to recognize that all other
aspects of the proposal had been substantially implemented.

B. Pfizer’s Policy

Pfizer now intends to supplement its existing Corporate Procedure for Political
Contributions (the “Existing Pfizer Policy”} and resulting disclosures as detailed below to
address the Trade Association Element (the “Revised Pfizer Policy™), and, therefore, believes
that it has substantially implemented the essential objectives of the proposal. Accordingly, we
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believe that pursuant to Rule 14a-8(1)(10), the Proposal may properly be omitted from the 2007
Proxy Matenals.

The Existing Pfizer Policy is attached to this letter as Exhibit C and is available on
Pfizer’s website at
http://www.pfizer.com/pfizer/download/investors/corporate/pac_corporate_procedure.pdf. The
Revised Pfizer Policy will be presented for approval by Pfizer’s Board of Directors at a meeting
in January 2007. We will supplementally notify the Staff upon its adoption.

An excerpt from the Existing Pfizer Policy, as it relates to reports of corporate political
activity, and the expected language of the Revised Pfizer Policy (underlined text) appear below:

Semi-annual report to shareholders

All federal and state contributions and expenditures made by the company shall be
disclosed semi-annually on the Pfizer Inc. website. For the purpose of this paragraph, the
words “contributions” and “expenditures” shall include direct and indirect monetary
contributions to candidates, as defined by 26 U.S5.C. § 162(e)(1)(B), and contributions to
political committees, ballot measures and political parties.

The company will also disclose semi-annually on the Pfizer Inc. website that portion of
any dues or similar payments made by Pfizer’s Principal Executive Office (as identified
in Pfizer’s SEC filings) (the “Principal Executive Office”) to a trade association that has
reported such portion to Pfizer under Section 162(e)(3) of the Internal Revenue Code as a
non-deductible contribution or expenditure. In addition, Pfizer will request trade
associations that received from Pfizer’s Principal Executive Office total payments of
$100,000 or more in a given year to report to Pfizer the amount of Pfizer’s payments to
those associations that were used to make contributions or expenditures, and the company
will disclose such information received from such trade associations semi-annually on the
Pfizer Inc. website.

This report shall also include company policies and procedures related to political
contributions and expenditures.

Prior to publication, the report shall be presented to the Board of Directors.

The Existing Pfizer Policy also prohibits the use of Pfizer resources in connection with
any federal election and requires Corporate Affairs and the Legal Division to approve all
contributions and expenditures in connection with state and local elections.

Pfizer has for several years publicly disclosed information on its political contributions;
Pfizer’s reports on its political activities from previous years are available on the Internet at
http://pfizer.com/pfizer/are/mn_investors_corporate_pac.jsp. These reports detail the recipient

and amount of each contribution made by Pfizer’s Political Action Committee and all corporate
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contributions made in state and local elections. Beginning in July 2007, if the Revised Pfizer
Policy is approved by Pfizer’s Board of Directors, these reports will include information
concerning payments made by Pfizer’s Principal Executive Office to trade associations used for
political activities that these associations report to Pfizer.

C. Analysis

When a company can demonstrate that it has already adopted policies or taken actions to
address each element of a shareholder proposal, the Staff has concurred that the proposal has
been “substantially implemented” and may be excluded as moot. See, e.g., Intel Corp. (avail.
Mar. 11, 2003) (concurring that a proposal requesting that Intel's board submit to a shareholder
vote all equity compensation plans and amendments to add shares to those plans that would
result in material potential dilution was substantially implemented by a board policy that
excepted certain awards from the policy); The Gap, Inc. (avail. Mar. 16, 2001) (permitting the
exclusion of a proposal that requested a report on the child labor practices of the company's
vendors because the company had already established a code of vendor conduct, monitored
vendor compliance and published the related information despite the fact that the company’s
report did not provide all the information sought by the proposal); Nordstrom, Inc. (avail.

Feb. 8, 1995) (concurring that a proposal requesting a report to shareholders on Nordstrom's
relationship with suppliers and a commitment to regular inspections was substantially
implemented by existing company guidelines and a press release, even though the guidelines did
not commit the company to conduct regular or random inspections to ensure compliance).

The Proposal seeks a semi-annual report on direct and indirect contribution or
expenditure of Pfizer’s corporate funds on political activities. As shown in the chart, attached to
this letter as Exhibit D, the Existing Pfizer Policy “compares favorably” to the requests in the
Proposal because both the Proposal and the Existing Pfizer Policy provide that: (1) the Reports
shall be made available on Pfizer’s website; (2) Pfizer’s policies and procedures with respect to
political contributions and expenditures (both direct and indirect) shall be disclosed in the
Reports; (3) the amount and recipient of each contribution made by Pfizer’s Political Action
Committee (“PAC”) and all corporate contributions made in state and local elections, both direct
and indirect, shall be identified in the Reports; (4) the current list of the members of Pfizer’s
Political Contributions Policy Committee and the Pfizer PAC Steering Committee, which
recommend and approve all Pfizer political contributions, is disclosed in the Reports; (5) the
Reports disclose contributions to organizations established under 26 U.S.C. § 527, with the
Existing Pfizer Policy using a more common term “political committee™ to identify these
organizations; (6) the Reports disclose contributions by Pfizer to trade associations specifically
earmarked for political purposes; and (7) the Reports shall be presented to the Board of Directors
prior to publication. Whereas the Proposal would require that the reports be presented to the
Audit Committee, Pfizer submits the Reports to the full Board of Directors. Pfizer believes that
good corporate governance requires careful supervision of corporate political involvement and
that the full Board of Directors should consider such information. The Existing Pfizer Policy
also additionally provides that Corporate Affairs and the Legal Division must approve ail
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political contributions. Finally, the Existing Pfizer Policy exceeds the requirements of the
Proposal by requiring reporting of contributions made in support of, or opposition to, ballot
measures.

Additionally, the Revised Pfizer Policy specifically addresses the one element of the
Proposal that the Staff indicated it did not believe Pfizer had addressed last year. In particular, it
will require the semi-annual PAC Report to include any information concerning any portion of
any dues or similar payments made by Pfizer’s Principal Executive Office to a trade association
that has reported such portion to Pfizer as a non-deductible contribution or expenditure under
Section 162(e)(1)(B) of the Internal Revenue Code. Pursuant to the Revised Pfizer Policy, Pfizer
will request trade associations that received from Pfizer’s Principal Executive Office total
payments of $100,000 or more in a given year to report to Pfizer the amount of Pfizer’s
payments to these associations that were used for political activities.

The Revised Pfizer Policy deals with payments made by Pfizer to trade associations in a
manner that addresses the Proposal’s concerns about payments to large, politically active
national trade associations and the costs of disclosure. In this regard, the Proposal requests that
the Report be posted on Pfizer’s website “to reduce cost to sharcholders,” rather than be
distributed by more expensive, conventional methods. Moreover, the Proposal’s supporting
statement references Pfizer’s Political Transparency and Accountability Profile,' which focuses
on large, politically active, national trade associations as present and potential conduits for
Pfizer’s indirect political contributions. Thus, we believe that we have addressed the essential
objectives of the Proposal in a practical, cost-effective manner that is in the best interest of our
shareholders.

Accordingly, the Proposal is excludable under Rule 14a-8(i)(10) because Pfizer has
substantially implemented the Proposal.

CONCLUSION

Based upon the foregoing analysis, we respectfully requests that the Staff of the
Commission take no action if Pfizer excludes the Proposal from the 2007 Proxy Materials. We
would be happy to provide you with any additional information and answer any questions that
you may have regarding this subject. In addition, Pfizer agrees to promptly forward to the
Proponent any response from the Staff to this no-action request that the Staff transmits by
facsimile to Pfizer only.

' Prepared by the Center for Political Accountability, available at
htin://politicalaccountability.net/files/TAPfizer-06.pdf.
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If we can be of any further assistance in this matter, please do not hesitate to call me at
(212) 733-4802.

Sincerely,

Mavgantt M- Fout/

Margaret'M. Foran
MMF/ov
Enclosures

cc: Erica Lasdon, Calvert Group, Ltd.
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) PS William M. Tartikoff
Sewior Vice President

November 15. 2006 . vnd Generai Ccurnsel

Margaret M. Foran

Senior Vice President - Corporate Governance, Associate General Counsel and
Corporate Secretary

Pfizer Inc.

235 East 42nd Street

New York, NY 10017-5755

Dear Ms. Foran:

Calvert Asset Management Company, Inc., a registered investment advisor,
provides investment advice for all mutual funds sponsored by Calvert Group,
Ltd., including Calvert’s 20 socially responsible mutual funds. Calvert currently
has over $12 billion in assets under management. Five of our mutual funds,
L hereinafter referred to as the “Calvert Funds”, own 1,470,306 shares of common
-stock of Pfizer Inc. (the “Company”). CIF Calvert Large Cap Growth Fund held
895,100 shares of common stock, Calvert Social Investment Fund, Balanced
Portfolio held 242,200 shares of common stock, CVS Social Balanced Portfolio
held 187,500 shares of common stock, Calvert Social Investment Fund, Enhanced
Equity Portfolio held 75,300 shares of common stock, and the Calvert Social
Index Fund held 72,206 shares of common as of close of business on November
13, 2006.

Each Calvert Fund is the beneficial owner of at least $2,000 in market value of

securities entitled to be voted at the next shareholder meeting (supporting
. documentation enclosed). Furthermore, 566,098 shares of these securities have
been held by the respective Calvert Fund continuously for at least one year, and
the Calvert Funds intend to own shares in the Company through the date of the
2007 annual meeting of shareholders.

We are notifying you, in a timely manner, that we are presenting the enclosed
shareholder proposal for vote at the upcoming stockholders meeting. We subrmit
it for inclusion in the proxy statement in accordance with Rule 14a-8 under the
Securities Exchange Act of 1934 (17 C.E.R. § 240.14a-8).

. Calvert Group, Ltd.
As long-standing sharehotders, the Funds are filing the enclosed requesting that ; 4550 Mongtomery Avenue
the Company provide a report, updated semi-annually, disclosing the Company’s | fj:;';fdjsgf D 208a
policies and procedures for political contributions as well as monetary and non- 3016577014 (fax)
monetary ~contributions to political candidates, political parties, political | PlMartikoff@czivert.com

. .. . . . I www.calvert com

committees and other political entities organized and operating under 26 USC

" aUNIF) company.

Printed on recycled paper containing o ast-consumer waste
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Sec. 527 of the Internal Revenue Code and any portion of any dues or similar
payments made to any tax exempt organization that is used for an expenditure or
contribution if made directly by the corporation would not be deductible under
section 162 (e)(1)(B) of the Internal Revenue Code. Calvert believes disclosure
and accountability on these matters are central to protecting a company’s
reputation and shareholder value, demonstrative of good corporate governance,
and relatively straightforward to put into practice.

If prior to the annual meeting you agree to the request outlined in the resolution,
we believe that this resolution would be unnecessary.  Please direct any
correspondence to Erica Lasdon, at 301-961-4761, or contact her via email at
etica. lasdon @calvert.com.

We appreciate your attention to this matter and look forward to working with you,
Sincerely,

WM w T

William M. Tartikoff

cc:  Stu Dalheim, Manager of Advocacy and Policy, Calvert Asset
Management Company, Inc.

Stephanie Cuttler, Senior Social Research Analyst, Calvert Asset
Management Company, Inc.

Enclosures:  Resolution Text
State Street Letter Confirming Stock Ownership

#6474

@ Printed on recycled Paper Comaining 100% post-consumer waste
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Stockholder Proposal -- Corporate political contributions and trade association payments

Resolved, that the shareholders of Ptizer Inc. (“Company™) hereby request that the Company provide
a report, updated semi-annually, disclosing the Company’s:

L. Policies and procedures for political contributions and expenditures (both direct and indirect) made
with corporate funds.

2. Monetary and non-monetary political contributions and expenditures not deductible under
section 162 (e)(1)(B) of the Internal Revenue Code, including but not limited to contributions to
or expenditures on behalf of political candidates, political parties, political committees and other
political entities organized and operating under 26 USC Sec. 527 of the Internal Revenue Code
and any portion of any dues or similar payments made to any tax exempt organization that js
used for an expenditure or contribution if made directly by the corporation would not be
deductible under section 162 (e)(1)(B) of the Internal Revenue Code. The report shall include
the following:

4. Anaccounting of the Company’s funds that are used for political contributions or
expenditures as described above;

b.  Identification of the person or persons in the Company who participated in making the
decisions to make the political contribution or expenditure; and

c.  The internal guidelines or policies, if any, governing the Company's political contributions
and expenditures.

The report shall be presented to the board of directors® audit committee of other relevant oversight
committee and posted on the company's websile to reduce costs to shareholders,

Stockholder Supporting Statement

As long-term shareholders of Pfizer Inc., we support policies that apply transparency and
accountability to corporate spending on political activities. Such disclosure is consistent with public policy
and in the best interest of the Company's sharcholders.

activities. These decisions involve political contributions, cailed “soft money,” and payments to trade

include direct and indirect political contributions to candidates, political parties or political organizations;
independent expenditures; or electioneering communications on behalf of a federal, state or local candidate,
The result: shareholders and, in many cases, management do not know how trade associations use their
company’s money politically. The proposal asks the Company to disclose its political contributions and
payments to trade associations and other lax-exempt organizations.

Absent a system of accountability, company assets can be used for political objectives that are not
shared by and may be inimical (o the interests of the Company and its shareholders. Relying on publicly
available data does not provide a complete picture of the Company’s political expenditures. The
Company’s Board and its shareholders need complete disclosure to be able to fully evaluate the political
use of corperate assets. Thus, we urge your support for this critical governance reform,
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November 14, 2006

Calvert Group, LTD

Fund Administration

4550 Montgomery Avenue, Suite 1000N
Bethesda, MD 20814

. To Whom It May Concern:

Investment Services
P.Q, Box 5043
Boston, MA 02208-5043

This letter is to confirm that as of November 13, 2006 the Calvert Funds listed below
~ held the indicated amount of shares of the stock of Pfizer Inc (cusip number 717081 103).
Also the fund held the amount of shares indicated continuously for one year.

4 Fund Shares as Shares held
Number Name of 11/13/06 _ for 1 vear
D805 CSIF BALANCED PORTFOLIO 242.200 242.200
D83s CALVERT SOCIAL BALANCED 187,500 187,500
DR62 CSIF ENHANCED EQUITY 75,300 74,400
D872 CALVERT SOCIAL INDEX FUND 72,206 61,998
D874 CALVERT LARGE CAP GROWTH FUND 895,100 0

Please feel free to contact me if you need any further information.

Sincerely, /

—

Brian McAnern <




el T1v ivion

Plizer Ine

255 Bast 2ol Steeet 235,705
New York, NY tomry

Tel 212 733 DR Fax 242 IR i
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Suzanne Y. Rolon
Munuger, Communications
Corporate Covermanee

VIA FedEx
November 22, 20086

Ms. Erica Lasdon
Calvert Group, Ltd.

4550 Mongtomery Avenye
Bethesda, MD 20814

Dear Ms. Lasdon

This letter wil] acknowfedge receipt of Mr. William Tartifkoff's letter dated November 15,
2006 to Ms. Margaret Foran, Senior Vice President, Corporate Governance, Associate
General Coynsel and Corporate Secretary of Pfizer Inc., giving notice that the Caivert
Group, Ltd. intends to Sponsor the above Proposal at our 2007 Annual Meeting of
Sharehoiders, M. Tartikoff réquested that we direct all correspondence to you.

Sincerely,

o . .
A B

Suzanne Y. Roion

Cc: Margaret M. Foran




EXHIBIT B




=

UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, D.C. 20549-3010

DIVISION OF
CORPORATION FINANCE

PUBLIC REFERENCE COPY 2 200

Margaret M. Foran
Senior Vice President-Corporate Governance,
Associate General Counsel & Corporate Secretary

Pfizer Inc. Act: \q 54’

235 East 42nd Street Seedion:
New York, NY 10017-5755 Puta: A -8
Pubiic

Re:  Pfizer Inc. da . 3B\
Incoming letter dated February 21, 2006 AVG'IabahW‘—l—\m‘— "

Dear Ms. Foran:

This is in response to your letter dated February 21, 2006 conceming the
shareholder proposal submitted to Pfizer by the International Brotherhood of Teamsters.
On February 9, 2006, we issued our response expressing our informal view that Pfizer
could not exclude the proposal from its proxy materials for its upcoming annual meeting.
You have asked us to reconsider our position.

After reviewing the information contained in your letter, we find no basis to
reconsider our position. In this regard, we note that your letter does not provide new
facts or arguments regarding whether (1) Pfizer has substantially implemented the portion
of the proposal that requests disclosure of “any portion of any dues or similar payments
made to any tax exempt organization that is used for an expenditure or contribution [that]}
if made directly by the corporation would not be deductible under section 162(e){(1¥B) of
the Internal Revenue Code™; or (2) Pfizer’s non-implementation of that portion of the
proposal is consistent with your view that you have substantially implemented the
proposal.

Sincerely,

) 7% / c /%é,%/
Martin P. Dunn

Acting Director

cc: C. Thomas Keegel
General Secretary-Treasurer
International Brotherhood of Teamsters
25 Louisiana Avenue, NW
Washi  .on, D.C. 20001




Legal Division

Pfizer Inc

235 East 42nd Street

New York, NY 10017-5755

Tel 212 733 4802 Fax 212 573 1853

Vfzer

Margaret M. Foran
Senior Vice President-Corporate Covernance,
Associate General Counsel & Corporate Secretary

February 21, 2006
VIA HAND DELIVERY =
Office of Chief Counsel P UBL'C N
Division of Corporation Finance ws o [T
Securities and Exchange Commission REFEREN CE COP Y by ‘:)l
100 F Street, NE _ —=
Washington, DC 20549 AR
: E = &
Re:  Request for Reconsideration by Pfizer Inc. & o an

Shareholder Proposal of the Teamsters General Fund
Securities Exchange Act of 1934—Rule 14a-8

Dear Ladies and Gentlemen:

Pfizer Inc. ("Pfizer") respectfully requests that the staff (the "Staff") of the Securities and
Exchange Commission (the "Commission") reconsider its response dated February 9, 2006 (the
“Staff Response™) denying Pfizer no-action relief with respect to a shareholder proposal and a
statement in support thereof (the "Proposal”) received from Teamster General Fund (the
“Proponent”). The Proponent submitted the Proposal for inclusion in Pfizer's proxy statement
and form of proxy for its 2006 Annual Shareholders Meeting (collectively, the "2006 Proxy
Materials"). '

Pfizer believes that Staff reconsideration is warranted because, on February 17, 2006, the
Pfizer Political Action Committee Report (the "Pfizer PAC Report") available on Pfizer's
corporate website was supplemented to include the "Pfizer Politicat Action Committee (PAC)
Report 2005 Update” (the *2005 Pfizer PAC Update™). As a result, there should not be any
question that Pfizer has substantially implemented the Proposal and, thus, we request that the
Staff concur that the Proposal is excludable under Rule 14a-8(i)(10).

BACKGROUND

The Proposal requests that Pfizer provide a report, updated semi-annually, disclosing:
(1) Pfizer’s “[p]olicies and procedures for political contributions and expenditures (both direct
and indirect) made with corporate funds”; and (2) all “{m}onetary and non-monetary
contributions and expenditures [by Pfizer] not deductible under section 162 (e)(1)}B) of the
[nternal Revenue Code.” The Proposal further requests that the report include: (A) an
“accounting of the Company’s funds that are used for political contributions or expenditures™;
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(B) “[i]dentification of the person or persons in the Company who participated in making the
decisions to make the political contribution or expenditure”; and {C) the “internal guidelines or
policies, if any, governing the Company’s political contributions and expenditures.” The
Proposal also requests that the report be posted on the Internet and presented to “the board of
directors’ audit committee or other relevant oversight committee.”

On December 16, 2005, the Company filed with the Staff a letter requesting that the Staff
concur that the Company could properly exclude the Proposal from the 2006 Proxy Materials
(the “Initial Request”). The Initial Request indicated our belief that Pfizer had substantially
implemented the Proposal through the adoption by Pfizer of the “Corporate Procedure for
Political Contributions by Pfizer Inc.” (the “Pfizer Policy”). The Pfizer Policy describes Pfizer’s
policies with respect campaign and election activities and restricting the use of Pfizer resources
to support federal and state candidates, political parties and political committees. The Pfizer
Policy and Pfizer Political Action Reports for 2001-2002 and 2003-2004 are publicly available in
the Pfizer PAC Report on the “For Investors” section of Pfizer’s corporate website under the
heading “Political Action Committee Report” (the “Pfizer PAC Report”). For these reasons, we
asked the Staff to concur that the Proposal was excludable pursuant to Rule 14a-8(i)(10).1 A
copy of the Initial Request, including the Proposal, and the Supplemental Request are attached
hereto as Exhibit A.

On February 9, 2006, the Staff 1ssued its response to the Initial Request noting, “[w]e are
unable to concur in your view that Pfizer may exclude the proposal under rule 14a-8(i}(10)” (the
“Staff Response™).

ANALYSIS

We believe that reconsideration of the Staff Response is warranted because the Pfizer
PAC Report available on Pfizer’s corporate website has been updated to include the “Pfizer
Political Action Committee (PAC) Report 2005 Update” (the “2005 Pfizer PAC Update™). The
2005 Pfizer PAC Update includes (a) the current list of the members of Pfizer’s Political
Contributions Policy Committee and the Pfizer PAC Steering Committee, which recommend and
approve all Pfizer political contributions, and (b} the recipient and amount of each contribution
made by Pfizer’s Political Action Cominittee during 2005 and all corporate contributions made
in state and local elections in 2005.

: As described in more detail in Exhibit B (a chart comparing the reporting requirements of
the Proposal and the Pfizer PAC Report) with the addition of the 2005 Pfizer PAC Update to the

1 Pfizer also submitted a supplemental letter to the Staff on January 24, 2006, responding to
the Proponent’s assertion that the Pfizer Policy does not deal with trade association political
contributions and expenditures funded by member dues (the “Supplemental Request™).
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materials already available in the Pfizer PAC Report, Pfizer clearly has addressed each element
of the Proposal. Moreover, as explained in our Supplemental Request, we respectfully disagree
with any assertion by the Proponent that the Pfizer PAC Report fails to address trade association
political contributions and expenditures funded by member dues because (1) the Pfizer PAC
Report contains (and will contain in the future contain) contnbutions by Pfizer to trade
associattons specifically for political purposes, and (2) dues payments to trade associations are
not covered by the Proposal’s express request for disclosures of “[m]onetary and non-monetary
contributions and expenditures not deductible under section 162(e){(1)(B) of the [Internal
Revenue] Code.”

For these reasons, we believe that there is no question that, with the addition of the 2005
Pfizer PAC Report to the Pfizer PAC Report, Pfizer has substantially implemented the Proposal
and, thus, we request Staff concurrence that Pfizer may exclude the Proposal pursuant to
Rule 14a-8(i)(10).

CONCLUSION

Based upon the foregoing analysis, Pfizer respectfully requests that the Staff of the
Commission reconsider the Staff Response and concur that it will take no action if Pfizer
excludes the Proposal from its 2006 Proxy Materials. We would be happy to provide you with
any additional information and answer any questions that you may have regarding this subject.
As Pfizer will begin printing its 2006 Proxy Materials on March 6, 2006, we respectfully request
that we be notified of the Staff’s decision prior to that date.

If we can be of any further assistance in this matter, please do not hesitate to call me at
(212) 733-4802.

Sincerely,

M. Foran

cc: C. Thomas Keegel, Teamsters General Fund
Alan L. Beller, Director, Division of Corporation Finance
Martin Dunn, Deputy Director, Division of Corporation Finance




EXHIBIT B

COMPARISON OF THE PFIZER PAC REPORT AND THE PROPOSAL

1. Policies and procedures for political
contributions and expenditures (both direct and
indirect) made with corporate funds.

R PTI98 Aclions s RSt c e
The Pfizer PAC Report website includes a link to
the “Corporate Procedure for Political

Contributions by Pfizer Inc.,” which set forth these
polictes and procedures, See
http://www.pfizer.com/pfizer/are/
mn_investors_corporate_pac.jsp.

2. Monelary and non-monetary political
contributions and expenditures not deductible
under Section 162{e){1XB) of the Internal Revenue
Code, including but not limited to contributions to
or expenditures on behalf of political candidates,
political parties, political committees and other
political entities organized and operating under 26
U.S.C. Section 527 of the Internal Revenue Code
and any portion of any dues or similar payments
made to any tax exempt organization that is used
for an expenditure or contribution that if made

. directly by the corporation would not be deductible

under Section 162{e} | XB) of the Internal Revenue
Code,

The Pfizer PAC Report website includes the 2005
Pfizer PAC Update, which discloses the recipient
and amount of each contribution made by Pfizer’s
Political A<tion Committee during 2005 and all
corporate contributions made in state and local
elections in 2005.

The Pfizer PAC Report website includes the Phizer
Policy, which states that, going forward, “All
federal and state contributions and expenditures
made by the company shall be disclosed semi-
annually on the Pfizer Inc. website. For the
purpose of this paragraph, the words
‘contributions” and “expenditures’ shail include
direct and indirect monetary contributions to
candidates, as defined by 26 U.S.C. § 162(e)}1)B),
and contributions to political committees, ballot
measures and political parties.”

The Pfizer Policy also states, “Colleagues may not
use any Pfizer resource in connection with a federal
election. This includes providing Pfizer monetary
support . . . or in-kind support.”

2(a). An accounting of the Company’s funds that
are used for political contributions or expenditures
as described above.

The Pfizer PAC Report website includes the 2005
Pfizer PAC Update, which provides an accounting
of Pfizer’s funds used for federal and state political
contributions and expenditures.

The Pfizer PAC Report website includes the Pfizer
Policy, which states, “All federal and state
contributions and expenditures made by the
company shall be disclosed semi-annually on the
Pfizer Inc. website.”

2(b). Identiftcation of the person or persons in the
Company who participated in making the decisions
to make the political contribution or expenditure.,

The Pfizer PAC Report website includes the 2005
Pfizer PAC Update, which discloses the current list
of the members of Pfizer’s Political Contributions
Policy Committee and the Pfizer PAC Steering
Committee, which recommend and approve all




2(c). The internal guidelines or policies, if any,
governing the Company’s political contributions
and expenditures.

The Pfizer PAC Report website includes the Pfizer
Policy, which sets forth these policies and
procedures.

3. This report shall be presented to the board of
directors’ audit committee or other relevant -
oversight committee, and posted on the Company’s
website to reduce costs to shareholders.

The 2005 Pfizer PAC Update was sent to Pfizer’s
Board of Directors before it was published in
accordance with the Pfizer Policy, which states that
such reports shall be presented to Pfizer’s Board of
Directors.
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Legal Division

Pfizer Inc

235 East 42ud Sueet

New York, NY 10017-5755

Tel 212 733 4802 Fax 212 573 1853

/o

Margaret M. Foran
Senior Vice President-Corporate Governance,
Associzte General Counsel & Corporste Scerciary

December 16, 2005

VIA HAND DELIVERY

Office of Chief Counsel

Division of Corporation Finance
Securities and Exchange Commission
100 F Street, NE

Washington, DC 20549

Re:  Shareholder Proposal of the Teamsters General Fund
Securities Exchange Act of 1934—Rule 14a-8

. Dear Ladies and Gentlemen:

This letter is to inform you that Pfizer Inc. (“Pfizer”) intends to omit from its proxy
statement and form of proxy for its 2006 Annual Meeting of Sharcholders (collectively, the
“2006 Proxy Materials™) a shareholder proposal (the “Proposal™} and a statement in support
thereof received from the Teamster General Fund (the “Proponent™).

Pursuant to Rule 14a-8(j), enclosed herewith are six (6) copies of this letter and its
attachments. Also, in accordance with Rule 14a-8(j), a copy of this letter and its attachments is
being mailed on this date to the Proponent, informing them of Pfizer’s intention to omit the
Proposal from the 2006 Proxy Materials. Pursuant to Rule 14a-8(j), this letter is being filed with

 :the Securities and Exchange Commission (the “Commission”) no later than eighty (80) calendar

days before Pfizer files its definitive 2006 Proxy Materials with the Commission, Pfizer hereby

-agrees to promptly forward to the Proponeat any response from the staff of the Division of
Carporation Finance (the “Staff”) to this no-action request that the Staff transmits by facsimile to
- Pfizer only.

A copy of the Proposal and supporting statement, as well as related correspondence from
the Proponent, is attached to this letter as Exhibit A. Pfizer hereby respectfully requests that the

- Staff concur in our view that the Proposal may be excluded from the 2006 Proxy Materials
- .pursuant to Rule 14a-8(1)(10), because Pfizer has substantially implemented the Proposal.

THE PROPOSAL

The Proposal requests that Pfizer provide a report, updated semi-annually, disclosing: (1)
Pfizer's “{p]olicies and procedures for political contributions and expenditures (both direct and
indirect) made with corporate funds”; and (2) all “{mJonetary and non-monetary contributions
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" and expenditures [by Pfizer} not deductible under section 162 (e)(1){B) of the Internal Revenue
Code.” The Proposal further requests that the report include: (A) an “accounting of the
Company'’s funds that are used for political contributions or expenditures’”; (B) “[i]dentification
of the person or persons in the Company who participated in making the decisions to make the
political contribution or expenditure”; and (C) the “internal guidelines or policies, if any,
goveming the Company’s political contributions and expenditures.” The Proposal also requests
that the report be posted on the Internet and presented to “the board of directors’ audit committee
or other relevant oversight committee.”

ANALYSIS

The Proposal May Be Excluded Under Rule 14a-8(i)(10) Because Pfizer Has Substantially
Implemented The Proposal.

A. Background

Rule 14a-8(i)(10) permits a company to exclude a shareholder proposal if the company
has substantially implemented the proposal. The Comunission stated in 1976 that the predecessor
~ to Rule 14a-8(i)(10) “is designed to avoid the possibility of shareholders having to consider

matters which have already been favorably acted upon by the management.” See Release
No. 34-12598 (July 7, 1976). The Commission has refined Rule 14a-8(i)(10) over the years. In
the 1983 amendments to the proxy rules, the Commission indicated:

In the past, the staff has permitted the exclusion of proposals under Rule 14a-
‘8(c)(10) only in those cases where the action requested by the proposal has been

- fully effected. The Commission proposed an interpretative change to permit the
omission of proposals that have been “substantially implemented by the issuer.”
While the new interpretative position will add more subjectivity to the application
of the provision, the Commission has determined the previous fortnalistic
application of this provision defeated its purpose. Amendments to Rule I4a-8
Under the Securities Exchange Act of 1934 Relating to Proposals by Security
Holders, Release No. 20091, at Section ILE.S. (Aug. 16, 1983) (the “1983

“Release™).

The 1998 amendments to the proxy rules, which (among other things) implemented the

" current Rule 14a-8(i)(10), reaffirmed this position. See Amendments to Rules on Shareholder
Proposals, Exchange Act Release No. 40018 at n.30 and accompanying text (May 21, 1998).
Consequently, as noted in the 1983 Release, in order to be excludable under Rule 14a-8(i)(10), a
shareholder proposal need only be “substantially implemented,” not “fully effected.”

‘The Staff has stated “a determination that the company has substantially implemented the
+proposal depends upon whether [the company’s] particular policies, practices and procedures
tompare favorably with the guidelines of the proposal.” Texaco, Inc. (avail. Mar. 28, 1991). In
~ other words, Rule 14a-8(i)(10) permits exclusion of a shar¢holder proposal when a company has
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implemented the essential objective of the proposal, even where the manner by which a company
implements a proposal does not precisely correspond to the actions sought by a shareholder
proponent. See the 1983 Release; AMR Corporation (avail. Apr. 17, 2000); Masco Corporation
(avail. Mar. 29, 1999); Erie Indemnity Company (avail. Mar. 15, 1999).

B. Pfizer’s Policy

Pfizer has adopted a policy (the “Pfizer Policy”) that we believe substantially implements
the Proposal, and, accordingly, pursuant to Rule 14a-8(i)(10), the Proposal may be properly
omitted from the 2006 Proxy Materials.

_The Pfizer Policy in its entirety is attached to this letter as Exhibit B and is available on
. Pfizer’s website. An excerpt of the Pfizer Policy, as it relates to reports of corporate political
activity, appears below:

Semi-annual report to shareholders

All federal and state contributions and expenditures made by the company shall be
disclosed semi-annually on the Pfizer Inc. website. For the purpose of this paragraph, the
words “contributions” and “expenditures” shalt include direct and indirect monetary
contributions to candidates, as defined by 26 U.S.C. § 162(e)(1)(B), and contributions to
political committees, ballot measures and political parties.

‘This report shall also include company policies and procedures related to political
contributicns and expenditures.

- Prior to publication, the repert shall be ptc&ented to the Board of Directors.

The Pfizer Policy also prohibits the use of Pfizer resources in connection with any federal
-~ election and requires Corporate Affairs and the Legal Division to approve all contributions and
- expenditures in connection with state and local elections.

‘ Furthermore, Pfizer has for several years publicly disclosed information on its political
contributions; Pfizer’s reports on its political activities from previous years are available on the
Intemet at http://www.pfizer.com/pfizer/are/mn_investors_corporate _pac.jsp. These reports
detail the recipient and amount of each contribution made by Pfizer’s Political Action Committee
and all corporate contributions made in state and local elections.

- C.  Analysis

‘When a company can demonstrate that it has already adopted policies or taken actions to

- address €ach element of a sharcholder proposal, the Staff has concurred that the proposal has

_been “substantially implemented” and may be excluded as moot. See, ¢.g., Bristol-Myers Squibb
Co. (avail. Feb. 18, 2005) (permitting exclusion of a proposal requiring disclosure of the
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- company’s political contributions where the board of directors had adopted a resolution caliing

for disclosure substantially similar to that prescribed by the Proposal); Infel Corp. (avail.
Mar. 11, 2003) (concurring that a proposal requesting that Intel's board submit to a shareholder

. vote all equity compensation plans and amendments to add shares to those plans that would

result in material potential dilution was substantially implemented by a board policy that
excepted certain awards from the policy); The Gap, Inc. (avail. Mar. 16, 2001) (permitting the
exclusion of a proposal that requested a report on the child labor practices of the company's
vendors because the company had already established a code of vendor conduct, monitored
vendor compliance and published the related information); Nordstrom, Inc. (avail. Feb. 8, 1995)
(concurring that a proposal requesting a report to sharcholders on Nordstrom's relationship with
suppliers and a commitment to regular inspections was substantially implemented by existing
company guidelines and a press release, even though the guidelines did not cemmit the company

- to conduct regular or random inspections to ensure compliance).

As noted above, the Proposal requests a semi-annual report on Pfizer’s political activities.
The Pfizer Policy substantially implements the Proposal’s request because both the Proposal and
Pfizer Policy provide that: (1) semi-annual reports shall be made available on Pfizer’s website;
(2) Pfizer’s policies with respect to political contributions and expenditures shall be disclosed in

. such reports; (3) the amount and recipient of each corporate contribution and expenditure, shall

be identified in such reports; and (4) the reports shall be presented to the Board of Directors prior
to publication. Please see the chart attached as Exhibit C for a comparison of the Proposal with
the Pfizer Policy. Whereas the Proposal would require that the reports be presented to the Audit
Committee, Pfizer presently intends to submit the reports to the full Board of Directors. Pfizer

- believes that good corporate governance requires careful supervision of corporate political

involvement and that the full Board of Directors should consider such information.

Thus, pursuant to the Pfizer Policy, Pfizer provides investors with the same information
as the report requested in the Proposal. The Proposal requires disclosure of all contributions “not
deductible under section 162 (e}(1)(B),” which makes nondeductible those contributions made
*“in connection with . . . participation in, or intervention in, any political campaign on behalf of

. {or in opposition to) any candidate for public office.” 26 U.S.C. Section 162(e}(1}(B). The

- Pfizer Policy requires disclosure of any “contributions to candidates, as defined by 26 U.S.C.

- Section 162(e)(1)}B),” a formulation that yields precisely the same information as the Proposal.

In addition, both the Proposal and the Pfizer Policy require disclosure of direct and indirect
‘contributions. The Proposal encompasses indirect contributions by requiring disclosure of “any
portion of any dues or similar payments made to any tax exempt organization that is used for an

. expenditure or contribution that if made directly by the company would not be deductible under

section 162 (e)(1)(B) of the Internal Revenue Code.” The Pfizer Policy encompasses indirect

~ contributions by defining “contributions” and “expenditures” to “include direct and indirect
~{monetary contributions to candidates.”

The Pfizer Policy requires reporting of contributions to all those organizations to which

7 _ the Proposal specifically refers—political candidates’ campaigns, political parties, political
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committees, and entities organized under 26 U.S.C. Sec. 527 of the Intemal Revenue Code.
Although the Pfizer Policy does not specifically refer to “political organizations” established
under 26 U.S.C. Sec. 527, they are included within the term “political committees™ as any group
that accepts political contributions or makes political expenditures to influence federal, state or
local elections falls under section 527 of the Internal Revenue Code. See 26 U.S.C.

Sec. 527(e)(1). The Pfizer Policy just uses the more commmon term “political committee.”
Furthermore, the Pfizer Policy exceeds the requirements of the Proposal by requiring reporting of
contributions made in support of, or opposition to, ballot measures.

Additionally, both the Proposal and the reports Pfizer currently issues, which are to be
provided on a semi-annual basis pursuant to the Pfizer Policy, identify those “who participated”
in decision-making respecting political contributions. Pfizer does this by identifying those

employees serving on its Political Action Committee Steering Committee and Political

Contributions Policy Committee. Those committees are responsible for setting corporate policy
regarding political contributions and approving corporate contributions in state elections.
(Corporate contributions in federal elections are banned.) Additionally, to promote compliance
with all applicable laws and corporate policies, the Pfizer Policy provides that Corporate Affairs
and the Legal Division must approve all political contributions. Thus the reports described in the
Pfizer Policy compare favorably to those requested in the Proposal in that they will identify those
involved in both allocating political contributions and monitoring that allocation.

“The Pfizer Policy provides that relevant reports provide investors with substantially the

same information, in the same manner, as that requested by the Proposal. In this regard, just like

the proposal and report at issue in Bristol-Myers Squibb Co. (avail. Feb. 18, 2005), the essential
objectives of the Proposal are clearly achieved under the Pfizer Policy. Thus, the Proposal i is

excludable under Rule 14a-8(i}(10) because Pfizer has substantially implemented it.

CONCLUSION
.Based upon the foregoing analysis, Pfizer respectfully requests that the Staff of the

“Commission concur that it will take no action if Pfizer excludes the Proposal from its 2006 Proxy

Materials. We would be happy to provide you with any additional information and answer any

" questions that you may have regarding this subject. Should you disagree with the conclusions set

forth in this letter, we respectfully request the opportunity to confer with you pnor to the

- determination of the Staff’s final position. If we can be of any further assistance in this matter,
- - please do not hesitate to call me at (212) 733-4802. ‘

Sincerely,

Marg M. Eora.n enz

¢c:  C. Thomas Keegel, Teamsters General Fund
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INTERNATIONAL BROTHERHOUD OF TEAMSTERS

JAMES P. HOFFA L ST | C. THOMAS KEEGEL
Gonaral Prosident . e Genernl Secretary-Traasurer
25 Louisiana Avenue, NW 202.624.8800
Washingten, DC 20001 www.Ieamster.org
October 21, 2005
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BY-UPS NEXT DAY T
Ms, Margaret M. Foran
Corporate Secretary
Pfizer, Inc.
235 Bast 42 Street

New York, NY 10017

Dear Ms. Foran: ‘
*-‘F hereby submit the following resolution on behalf of the Tcamster General Fund,

' -._in accordance with SEC Rule 14a-8, to be presented at the Company's 2006 Annual
. -'..;'Meedns_ . ra . L MR
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& .
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mdng_ Bnchosed:s mlevam proof of ownership.
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- Anymttqnoonnnunlcaﬂon shouldbcsemmthoaboveaddmss\dav.s Postal
Servics, UPS, or Airborne, as the Teamsters hhve a policy of accepting only Union
delivery. If you have any questions about this proposal, plcase direct them to the
Teamsters Corporate Governance Advisor, Jennifer O’Dell, at (202) 624-8981.

»™

Sincerely,

& il

C. Thomas Keegel
Qeneral Secretary-Treasurer
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Company's website to reduce costs to shareholders, -~ . I
Supporting Statement:
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Resolved, that the shareholders of Pfizer (“Pfizer” or “the Company")
hereby request that the Company provnde a report, apdated semi-annually,
disclosing the Company’s: .

1. Policies and procedures for political contributions and expendlmrcs
{both direct and indirect) made with corporate funds.

2. Monetary and non-monetary political contributions and expenditures
not deductible under section 162 (€)(1)(B) of the Internal Revenue
Code, including but not limited to contributions to or expenditures on
behalf of political candidates, political parties, political committees
and other political entities orgariized and operating under 26 USCSec.
527 of the Internal Revenue Code and any portion of any ducs or
similar payments made to any tax exempt organization that is used for
an expenditure or contribution if made directly by the corporation
would not be deductible under section 162 (¢)(1)XB) of the Intemal
Revenue Code. The report shall include the following:

_ T . |
a. An accounting of the Company’s funds that are nsed for political
contributions or expenditures as described above;

b.". Idcﬁuﬁcaiuon of the person or persons in the Company ﬁrho
participated in “roaking the “decisions to makc the pohucal

contn'bunon or axpenditurc and,

¢. The intemal guidelines or po.liclm, if any, goveming the .
Company s political contributions and expenditures,

[

As long-toxm sharsholders of Pfizer, we support policies that apply
transparency and accountability to corporate spending on political activitics.
Such disclosure i consistent with public policy and in the best interest of the

Company's shareholders.




. J18/21/2885 15:68 2026245893 CORP AFFAIRS PAGE 83

money contributions.  (Ceater for Public

nts to trade associations s

)
" oe T

Teamsters® Pfizer Shareholder Proposal
October 21, 2005 '
Page 2

Company cxecutives exercise wide discretion over the use of
corporate resources for political activities. These decisions involve political
contributions with corporate funds, called “soft money.” They also involve

'payments to trado associations and other tax-exempt groups used for

political activitles that media accounts call the “new soft moncy.” Most of
these expenditures are not publicly disclosed. In 2003-04, the Iast fully
reported election cycle; our Company contributed at Ieast $1,052,681 in soft

Integrity, Silent Partners:
db.aspx 2act=main However, its
_ ed for political activities are undisclosed
and unknown. Our proposal asks the Company to disclose its political

publicinteprity.o

.contributions and- payments to tax-cXempt organizations including trade

associations,

The Bi-Partisan Campaign Reform Act of 2002 allows companies to
contdbute to independent political committees, also known as 527s, and (o

give .to tax-cxempt organizations that make political expenditures and

contributions.

- Absent a system of accountability, cotporate executives will be free to
use company assets for political objectives that are not shared by and may be

inimical to the interests of the

b 4

S TEERNEE vo
N )

.-t
-

L)

Company and its sharcholders. Relyipg on
. publicly available data does not provide a complete - picture of the -
- Comipany’s * political expénditurés. Tha. Company’s Board ~dad™ jts.
sharcholders need complets disclosure to be able to fully evaluate the
political use of corporate assets. ' Thus, we urge youf support FOR this
- cutical govemancereform - L, T Cw
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October 20, 2005 _ S REEE
Ms. Margarer M. Foran’
Corporate Secretary
Pfizer, Inc.
23S Bast 42% Street

) New York, NY 100

i s Re: Pfizer, Jnc. - Internationnl Brotlier_hood of Teamsters Coperal Fuod
Desr Ms. Foran:
- This leter confirms that the Internationa) Brotherhood of Temmsters General and
ourrently holds 12,000 shares of Pfizer, Inc. common siock, with's market vahie asof the °
date of this Jester of $262,800.00. This cliens of the Amalgamated Bank has held this
position in Phizér, Inc.cormeon stock for move than one year. The fung intends to hold
this position for af l2ast pae yoar longes. .
. The shures are held by The Amalgamated Bank, at the Depository Truss Compeny in odr - -
3 participant ace as custodian for the !Qmmaﬂonlemﬂla'hoodochmm
.y .,v_‘GmmlFUnd - . o
lt‘you have sny qncsuum. please do not hmtatc to call me at 2]2—620-8813
s R e T ML Tt ' o o.e. LT -

ISUON SQUARK, NEw YORK, N.Y. 10009 Pocf iideng . ‘ utEe s
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APPLIES TO: ALL U.S. GROUPS/DIVISIONS

SCOPE

Consistent with Corporate Policy #602, this procedure addresses contributions and
expenditures from Pfizer Inc. It does not apply to the actions of company-sponsored state
or federal political committees (PACs) or contributions to political parties, candidates or
committees that support elections outside of the United States.

BACKGROUND

The Federal Election Campaign Act (FECA) and the Bipartisan Cal'npaign Reform Act
(BCRA) were enacted, in part, to limit the influence of corporations in federal political -
campaigns. These federal laws prohibit corporations from providing moncy or in-kind
contributions to federal candidates, political parties, political committees or any other
entity in connection with a federal election.

While some states and local jurisdictions have similar corporate contribution
prohibitions, others permit corporations to support state candidates, political parties and
committees.

Pfizer has a long-standing policy forbidding the use of corporate contributions in federal
elections, and the Company expects all colleagues to comply with the FECA, BCRA and
Corporate Policy # 602.

The federal contribution ban applies not only to monetary support. It also covers

" corporate items and services of any monetary value. For this reason, Pfizer colleagues
“are prohibited from using corporate resources, including Pfizer corporate funds or in-kind

items or services, to support or oppose a federal election. In state and local jurisdictions
that permit corporate contributions, colleagues must seek review and approval from
Corporate Affairs and the Legal Division prior to committing corporate funds or
resources to a state or local candidate, political pary or political committee. -

Pfizer also recognizes that political contributions are legal in some states and local -
Jjurisdictions, subject to limitations, restrictions or public disclosure obligations.

‘Political contributions are made to support the election of candidates, political parties and
<committees that support public policies important to the industry, such as innovation and
access to medicines. Political contributions may not be given to an official in exchange

- for an official act or to advance particular business projects.
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SUBJECT: POLITICAL CONTRIBUTIONS BY PFIZER INC. Page2 of 3

APPLIES TO: ALL US. GROUPS/DIVISIONS

PROCEDURE .

A. Federal elections: Colleagues may not use any Pfizer resource in connection

with a federal election. This includes providing Pfizer monetary support (e.g.,
seeking expense reimbursement for an individual contribution) or in-kind support,
including the use of Pfizer computers, the Pfizer e-mail system, employee lists (web-
based telephone lists and hard copies), conference rooms or other Pfizer facilities,

stamps, envelopes, letterhead or the Pfizer logo, use of copiers or the internal office

mail system.

PAﬁzer colleagues may not “bundle” individual contributions from other Pfizer
colleagues, then use Pfizer stamps, letterhead, envelopes or administrative support to
send such contributions to a federal candidate or committee.

1. Personnel time: Pfizer colleagues may not spend time during working hours in
support of, or in opposition to a federal campaign.

Managers may not request junior colleagues or colleagues whose work the
manager supervises (administrative personnel included) to assist them in
campaign fundraising or volunteer effosts. Participation in political activities
must be the independent, voluntary decision of cach Pfizer colleague.

2. Inadvertent use: Ifa Pfizer colleague inadvertently uses corporate resources in
connection with a federal campaign, the colleague must contact the Legal Division
and provide reimbursement to Pfizer Inc. within five business days.
Reimbursement must be equal to the fair market value of the itcm or service
provided to the campaign or committee. The Legal Division in consultation with
"Corporate Affairs will determine fair market value for reimbursement purposes.

. State and local elections: Because state and local laws relating to political

contributions differ substantially, all corporate contributions or use of corporate

- resources must be reviewed and approved by Corporate Affairs then the Legal
. Division in advance. : ‘

. The Legal Division shall be responsible for providing advice and counsel regarding

contribution limits, restrictions and reporting obligations. Corporate Affairs shall be
responsible for retaining a {ist of all corporate contributions provided to state or local
candidates and committees, including the recipient’s name, amount and date of the

-contribution. The company Treasurer and Corporate Affairs shall be responsible for

~compliance with campaign finance reporting and public disclosure obligations

- required by state and jocal laws.
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D. Semi-annual report to shareholders: All federal and state contributions and
expenditures made by the company shall be disclosed semi-annually on the Pfizer
Inc. website. For the purpose of this paragraph, the words “contributions” and
“expenditures” shall include direct and indirect monetary contributions to candidates,
as defined by 26 U.S.C. § 162(e)(1)(B), and contributions to political committees,
ballot measures and political parties.

This report shall also include company policies and procedures related to political.
-contributions and expenditures.

Prior to publication, the report shall be presented to the Board of Directors.
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COMPARISON BETWEEN PFIZER POLICY AND THE PROPOSAL

Reporting Requirements of the Proposal

Responsive Language from the Pfizer Policy

1. Policies and procedures for political
contributions and expenditures (both direct
and indirect) made with corporate funds.

“This report shall also include company policies
and procedures related to political contnbunons
and expenditures.”

2. Monetary and non-monetary political

| contributions and expenditures not deductible

under Section 162(e)(1)(B) of the Internal
Revenue Code, including but not limited to
contributions to or expenditures on behaif of
political candidates, political parties, political
committees and other political entities
organized and operating under 26 U.S.C.
Section 527 of the Internal Revenue Code and
any portion of any dues or similar payments
made to any tax exempt organization that is
used for an expenditure or contribution that if
made directly by the corporation would not be
deductible under Section 162(e)(1)(B) of the
Internal Revenue Code.

“All federal and state contributions and
expenditures made by the company shall be .
disclosed semi-annually on the Pfizer Inc.
website. For the purpose of this paragraph, the
words ‘contributions’ and ‘expenditures’ shall
include direct and indirect monetary
contributions to candidates, as defined by 26
U.S.C. § 162(e)}(1XB), and contributions to
political committees, ballot measures and
political parties.”

“Colleagues may not use any Pfizer resource in
conacction with a federal election. This
includes providing Pfizer monetary support . . .
or in-kind support.”

2(a). An accounting of the Company's funds

.| that are used for political contributions or
expenditures as described above.

1 “All federal and state contributions and

expenditures made by the company shall be
disclosed semi-annually on the Pfizer Inc.
website.”

2(b). ldentification of the person or persons in
the Company who participated in making the

{ decisions to make the political contribution or

expenditure.,

“[{AJNl corporate contributions or use of
corporate resources [for political contributions)
must be reviewed and approved by Corporate

. Affairs then the Legal Division in advance.”

[Also see Pfizer’s reports, available at:
http://www pfizer.com/pfizer/are/mn_investors_
corporate_pac.jsp, for identification of the
members of the Political Action Committee
Steering Committee)




Reporting Requirements of the Proposal

Responsive Language from the Pfizer Policy

2(c). The internal guidelines or policies, if
any, governing the Company’s political
contributions and expenditures.

“This report shall also include company policies
and procedures related to political contributions
and expenditures.” '

3. This report shall be presented to the board
of directors’ audit committee or other relevant
oversight committee, and posted on the
Company’s website to reduce costs t
shareholders. - :

“Prior to publication, the report shall be
presented to the Board of Directors.”

“[D)isclosed semi-annually on the Pfizer Inc.

website.”




Phlizer Inc s
235 East 42nd Street
7 New York, NY 10017-5755
B Tl 212733 4802 Fax 212 573 1853

‘- 3 Vine President-Corporate Governance, )
oxifde Geseral Counsel & Corporato Secretary

January 24, 2006
DE, RY
Office of Chief Counsel

Division of Corporation Finance
Securities and Exchange Commission
1C0 F Street, N.E.

Washington, D.C. 20549

Re:  Supplemental Letter Regarding Shareholder Proposal of the Teamster
General Fund
Securities Exchange Act of 1934—Rule 14a-8

Dear Ladies and Gentlemen:

On December 16, 2005, Pfizer Inc. (“Pfizer”) submitted a letter notifying the staff of the
Division of Corporation Finance (the “Staff”) that Pfizer intends to omit from its proxy statement
and form of proxy for its 2006 Annual Meeting of Sharehoiders a shareholder proposal (the
“Proposal”) and a statement in support thereof received from the Teamster General Fund (the
“Proponent”). Pfizer’s letter (the “Company Letter”), a copy of which is attached hereto as
Exhibit A, indicated Pfizer’s belief that the Proposal may be excluded under Rule 14a-8(i}(10}
because Pfizer has adopted a policy (the “Policy™) that substantially implements the Proposal.
We write supplementally to respond to correspondence dated January 11, 2006 from the
_ Proponent regarding the Company Letter (the “Response”).

The Response asserts that the Policy incompletely implements the Proposal because it
does not deal with trade association political contributions and expenditures funded by member
dues. We respectfully disagree, as the Policy requires the same disclosure as the Proposal.
Pfizer generally does not earmark payments to trade associations for political purposes. In those
isolated instances in which it does, Pfizer discloses those payments as political contributions, as
- the Policy requires. For example, Pfizer contributed to the Pharmaceutical Research and

Manufacturers of America California Initiative Fund in 2005, and Pfizer will disclose that
contribution on its website in its next report under the Policy, on or about March 31, 2006. Thus,
payments that Pfizer makes to trade associations specifically for political purposes will be
reported under the Policy.

Moreover, the dues that Pfizer pays to trade associations are not political contributions
for purposes of the Proposal. The Proposal requires disclosure only of non-deductible campaign




Office of Chief Counsel
Division of Corporation Finance
January 24, 2006

Page 2

contributions as defined in Section 162(e)(1)(B) of the Internal Revenue Code (the “Code™).
Section 162 of the Code specifically classifies those payments that are, and are not, deductible

- business expenses of corporations. The Code classifies corporate payments to 501(c)
organizations, such as trade associations, as either deductible or non-deductible based on the
purpose of the payment. Therefore, the defining characteristic of each expenss—¢.g., charitable
.gifts, political contributions, or business expenses—is the intent of the corporation in making the
payment. By definition, campaign contributions are intended to inflaence an election. In
contrast, dues payments are general purpose payments spent at the discretion of the trade
association. Thus, they are not political contributions made non-deductible by Section
162(e)}(1XB). Because the Proposal requires disclosure only of those “[mj}onetary and non-
monetary coniributions and expenditures not deductible under section 162 (e)1)}(B) of the
Code,” it does not include dues payments to trade associations. Similarly, the Policy requires
disclosure of all “direct and indirect monetary contributions to candidates, as defined by 26
U.S.C. § 162(e)(1)(B),” and it therefore requires the same disclosure as the Proposal.

Accordingly, the Policy substantially implements the Proposal, and the Proposal may
thus be excluded under Rule 14a-8(1)(10).

Pursuant to Rule 142-8(j), enclosed are six (6) copies of this supplemental letter and its
attachment. Also, in accordance with Rule 14a-8(j), a copy of this supplemental letter and its
attachments are being mailed on this date to the Proponent. Pfizer hereby agrees to promptly
forward fo the Proponent any Staff response to this correspondence that the Staff transmits by
facsimile to Pfizer only. If we can be of any further assistance in this matter, please do not
hesitate to call me at (212) 733-4802.

Margaret M. Foran

_ Enclosures
©C: C. Thomas Keegel, Teamster General Fund




EXHIBIT B

COMPARISON OF THE PF &ER PAC REFPORT AND THE PROPOSAL

1. Policies and procedures for political
contributions and expenditures (both direct and
indirect) made with corporate funds.

The Pfizer PAC Report website includes a link to
the “Corporate Procedure for Political
Contributions by Pfizer Inc.,” which set forth these
policies and procedures. See
http:/fwww.pfizer.com/pfizer/are/
mn_investors_corporate_pac.jsp.

2. Monetary and non-monetary political
contributions and expenditures not deductible
under Section 162(e)} 1 XB) of the Intemal Revenue
Code, including but not limited to contributions to
or expenditures on behalf of political candidates,
political parties, political committees and other
political entities organized and operating under 26
[3.S.C. Section 527 of the Internal Revenue Code
and any portion of any dues or similar payments
made to any tax exempt organization that is used
for an expenditure or contribution that if made
directly by the corporation wonid not be deductible
under Section 162(e)(1)(B) of the Internal Revenue
Code.

The Pfizer PAC Report website includes the 2005
Pfizer PAC Update, which discloses the recipient
and amount of each contribution made by Pfizer’s
Political Action Committee during 2005 and all
corporate contributions made in state and local
elections in 2005.

The Pfizer PAC Report website includes the Pfizer
Policy, which states that, going forward, “All
federal and state contributions and expenditures
made by the company shall be disclosed semi-
annually on the Pfizer Inc. website. For the
purpose of this paragraph, the words
‘contributions’ and ‘expenditures’ shall include
direct and indirect monetary contributions to
candidates, as defined by 26 U.S.C. § 162(e)(1XB),
and contributions to political committees, ballot
measures and political parties,”

The Pfizer Policy also states, “Colleagues may not
use any Pfizer resource in connection with a federal
election. This includes providing Pfizer monetary
sapport . . . or in-kind support.”

2(a). An accounting of the Company’s funds that
are used for political contributions or expenditures
as described above.

The Pfizer PAC Report website includes the 2005
Pfizer PAC Update, which provides an accounting
of Pfizer’s funds used for federal and state political
contributions and expenditures.

The Pfizer PAC Report website includes the Pfizer
Policy, which states, “All federal and state
contributions and expenditures made by the
company shall be disclosed semi-annually on the
Pfizer Inc. website.”

2(b). Identification of the person or persons in the
Company who participated in making the decisions
to make the politicat contribution or expenditure.,

The Pfizer PAC Report website includes the 2005
Pfizer PAC Update, which discloses the current list
of the members of Pfizer’s Political Contributions
Policy Committee and the Pfizer PAC Steering
Committee, which recommend and approve all




2(c). The internal guidelines or policies, if any,
governing the Company’s political contributions
and expenditures.

The Pfizer PAC Report website includes the Pfizer
Policy, which sets forth these policies and
procedures.

3. This report shall be presented to the board of
directors’ audit committee or other relevant
oversight committee, and posted on the Company’s
website to reduce costs to shareholders.

The 2005 Pfizer PAC Update was sent to Pfizet’s
Board of Directors before it was published in
accordance with the Pfizer Policy, which states that
such reports shall be presented to Pfizer’s Board of
Directors.
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SCOPE

Consistent with Corporate Policy #602, this procedure addresses contributions and
expenditures from Pfizer Inc. It does not apply to the actions of company-sponsored state
or federal political committees (PACs) or contributions to political parties, candidates or
committees that support elections outside of the United States.

BACKGROUND

The Federal Election Campaign Act (FECA) and the Bipartisan Campaign Reform Act
(BCRA) were enacted, in part, to limit the influence of corporations in federal political
campaigns. These federal laws prohibit corporations from providing money or in-kind
contributions to federal candidates, political parties, political committees or any other
entity in connection with a federal election.

While some states and local jurisdictions have similar corporate contribution
prohibitions, others permit corporations to support state candidates, political parties and
committees.

Pfizer has a long-standing policy forbidding the use of corporate contributions in federal
elections, and the Company expects all colleagues to comply with the FECA, BCRA and
Corporate Policy # 602.

The federal contribution ban applies not only to monetary support. It also covers
corporate items and services of any monetary value. For this reason, Pfizer colleagues
are prohibited from using corporate resources, including Pfizer corporate funds or in-kind
items or services, to support or oppose a federal election. In state and local jurisdictions
that permit corporate contributions, colleagues must seek review and approval from
Corporate Affairs and the Legal Division prior to committing corporate funds or
resources to a state or local candidate, political party or political committee.

Pfizer also recognizes that political contributions are legal in some states and local
jurisdictions, subject to limitations, restrictions or public disclosure obligations.

Political contributions are made to support the election of candidates, political partics and
committees that support public policies important to the industry, such as innovation and
access to medicines. Political contributions may not be given to an official in exchange
for an official act or to advance particular business projects.
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PROCEDURE

A. Federal elections: Colleagues may not use any Pfizer resource in connection
with a federal election. This includes providing Pfizer monetary support (e.g.,
seeking expense reimbursement for an individual contribution) or in-kind support,
including the use of Pfizer computers, the Pfizer e-mail system, employee lists (web-
based telephone lists and hard copies), conference rooms or other Pfizer facilities,
stamps, envelopes, letterhead or the Pfizer logo, use of copiers or the internal office
mail system.

Pfizer colleagues may not “bundle” individual contributions from other Pfizer
colleagues, then use Pfizer stamps, letterhead, envelopes or administrative support to
send such contributions to a federal candidate or committee.

1. Personnel time: Pfizer colleagues may not spend time during working hours in
support of, or in opposition to a federal campaign.

Managers may not request junior colleagues or colieagues whose work the
manager supervises (administrative personnel included) to assist them in
campaign fundraising or volunteer efforts. Participation in political activitics
must be the independent, voluntary decision of each Pfizer colleague.

2. Inadvertent use: Ifa Pfizer colleague inadvertently uses corporate resources in
connection with a federal campaign, the colleague must contact the Legal Division
and provide reimbursement to Pfizer Inc. within five business days.
Reimbursement must be equal to the fair market value of the item or service
provided to the campaign or committee. The Legal Division in consultation with
Corporate Affairs will determine fair market value for reimbursement purposes.

B. State and local elections: Because state and local laws relating to political
contributions differ substantially, all corporate contributions or use of corporate
resources must be reviewed and approved by Corporate Affairs then the Legal
Division in advance.

C. The Legal Division shall be responsible for providing advice and counsel regarding
contribution limits, restrictions and reporting obligations. Corporate Affairs shall be
responsible for retaining a list of all corporate contributions provided to state or local
candidates and committees, including the recipient’s name, amount and date of the
contribution. The company Treasurer and Corporate Affairs shall be responsible for
compliance with campaign finance reporting and public disclosure obligations
required by state and local laws.
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D. Semi-annual report to sharcholders: All federal and state contributions and
expenditures made by the company shall be disclosed semi-annually on the Pfizer
Inc. website. For the purpose of this paragraph, the words “contributions” and
“expenditures” shall include direct and indirect monetary contributions to candidates,
as defined by 26 U.S.C. § 162(e)(1)(B), and contributions to political committees,
ballot measures and political parties.

This report shall also include company policies and procedures related to political
contributions and expenditures.

Prior to publication, the report shall be presented to the Board of Directors.
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COMPARISON OF THE PFIZER PAC REPORT AND THE PROPOSAL

Reporting Requirements of the Proposal

Pfizer’s Actions

1. Policies and procedures for political
contributions and expenditures {both direct and
indirect) made with corporate funds.

The Pfizer PAC Report website includes a link to
the “Corporate Procedure for Political
Contributions by Pfizer Inc.,” which set forth these
policies and procedures. See

http://www pfizer.com/pfizer/are/
mn_investors_corporate_pac.jsp.

2. Monetary and non-monetary political
contributions and expenditures not deductible
under Section 162(e)(1)(B) of the Internal Revenue
Code, including but not limited to contributions to
or expenditures on behalf of political candidates,
political parties, political committees and other
political entities organized and operating under 26
U.S.C. Section 527 of the Internal Revenue Code
and any portion of any dues or similar payments
made to any tax exempt organization that is used
for an expenditure or contribution that, if made
directly by the corporation, would not be deductible
under Section 162(e)(1)(B) of the Internal Revenue
Code.

The Pfizer PAC Report website includes the
January-June 2006 Pfizer PAC Update, which
discloses the recipient and amount of each
contribution made by Pfizer’s Political Action
Committee during the first half of 2006 and all
corporate contributions made in state and local
elections in the first half of 2006.

The Pfizer PAC Report website includes the
Existing Pfizer Policy, which states that, going
forward, “All federal and state contributions and
expenditures made by the company shall be
disclosed semi-annually on the Pfizer Inc. website.
For the purpose of this paragraph, the words
‘contributions’ and ‘expenditures’ shall include
direct and indirect monetary contributions to
candidates, as defined by 26 U.S.C. § 162(e)}(1)B),
and contributions to political committees, ballot
measures and political parties.”

It is expected that the Revised Pfizer Policy will
add the following language to the Existing Pfizer
Policy: “The words ‘contributions” and
‘expenditures’ also shall include any portion of any
dues or similar payments made by Pfizer’s
Principal Executive Office (as identified in Pfizer’s
SEC filings) (the “Principal Executive Office”)to a
trade association that has reported such portion to
Pfizer as a non-deductible contribution or
expenditure under Section 162(e)(1)(B) of the
Internal Revenue Code. In this regard, Pfizer shall
request trade associations that received from
Pfizer’s Principal Executive Office total payments
of $100,000 or more in a given year to report to
Pfizer the amount of Pfizer’s payments to these
associations that were used for political activities.

The Existing Pfizer Policy also states, “Colleagues
may not use any Pfizer resource in connection with
a federal election. This includes providing Pfizer
monetary suppott . . . or in-kind support.”




2(a). An accounting of the Company’s funds that
are used for political contributions or expenditures
as described above.

The Pfizer PAC Report website includes the
January-June 2006 Pfizer PAC Update, which
provides an accounting of Pfizer’s funds used for
federal and state political contributions and
expenditures.

The Pfizer PAC Report website includes the
Existing Pfizer Policy, which states, “All federal
and state contributions and expenditures made by
the company shall be disclosed semi-annually on
the Pfizer Inc. website.”

2(b). Identification of the person or persons in the
Company who participated in making the decisions
to make the political contribution or expenditure.

The Pfizer PAC Report website includes the
January-June 2006 Pfizer PAC Update, which
discloses the current list of the members of Pfizer's
Political Contributions Policy Committee and the
Pfizer PAC Steering Committee, which recommend
and approve all Pfizer political contributions.

2(c). The internal guidelines or policies, if any,
governing the Company’s political contributions
and expenditures.

The Pfizer PAC Report website includes the
Existing Pfizer Policy, which sets forth these
policies and procedures.

3. This report shall be presented to the board of
directors’ audit committee or other relevant
oversight committee, and posted on the Company’s
website to reduce costs to shareholders.

The Existing Pfizer Policy states that such reports
shall be presented to Pfizer’s Board of Directors.




Legal Division

Pfizer Ine

235 East 42nd Street

New York, NY 10017

Tel 212 733 4802 Fax 212 573 1853

Vfior

February 5, 2007 Margaret M. Foran

Senior Vice President-Corporate Governance,
Associate General Counsel & Corporate Secretary

VIA HAND DELIVERY

Office of Chief Counsel
Division of Corporation Finance
Securities and Exchange Commission : CL T, -
100 F Street, N.E. - ) L
Washington, D.C. 20549 ; '

A
i

Re:  Withdrawal of No-Action Letter Request Regarding the -
Shareholder Proposal of Calvert Group, Ltd. =
Exchange Act of 1934—Rule 14a-8 L -

Dear Ladies and Gentlemen:

In a letter dated December 21, 2006, we requested that the staff of the Division of
Corporation Finance (the “Staff”) concur that Pfizer Inc. (“Pfizer”) could properly exclude from
its proxy materials for its 2007 Annual Shareholders Meeting a shareholder proposal (the
“Proposal”) received from Calvert Group, Ltd. (the “Proponent”).

Enclosed is a letter from Stu Dalheim, the Proponent’s representative, to Pfizer dated
February 1, 2007, stating that the Proponent voluntarily withdraws the Proposal. See Exhibit A.
In reliance on this letter, we hereby withdraw the December 21, 2006, no-action request relating
to Pfizer’s ability to exclude the Proposal pursuant to Rule 14a-8 under the Securities Exchange
Act of 1934. Please do not hesitate to call me at (212) 733-4802 with any questions in this
regard.

Sincerely,

pif M. fossd [

Margaret M. Foran
Enclosure

cc: Stu Dalheim, Calvert Group, Ltd.

100161117_1.DOC
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Calvert

THAT MAKE A DIFFERENCE®

February 1, 2007

Suzanne Rolon

Manager, Corporate Govérnance, Legal Division
Pfizer Inc.

235 East 42nd Street

New York, NY 10017-5755

Dear Ms. Rolon:

Based on Pfizer’s commitments as stated in your email message of January 31, 2007,
Calvert Group, Ltd. is pleased to withdraw our sharehoider proposal concerning
expanded disclosure of political contributions reporting.

We would liké to éxténd our appreciation for Pfizer’s responsiveness to our proposal.

With best wishes,

Stu Dalheim
Manager Advocacy and Policy, Calvert Group, Ltd.

Cc:  Bennett Freeman, Senior Vice President, Social Research and Policy, Calvert
Group, Ltd. .
Erica Lasdon, Social Research Analyst, Calvert Group, Ltd.
Stephanie Cuitler, Senior Social Research Analyst, Calvert Group Lid.

4550 Mongtomery Avenue
‘Bethesda, MD 20814
101.951.4800
www.calvert.com
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