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Re:  The Home Depot, Inc.

Incoming letter dated December 12, 2008

Dear Mr. Gottsegen:

This is in response to your letters dated December 12, 2008 and
December 19, 2008 concerning the shareholder proposal submitted to Home Depot by
William Steiner. We also have received letters on the proponent’s behalf dated
December 15, 2008 and December 24, 2008. Our response is attached to the enclosed
phatocopy of your correspondence. By doing this, we avoid having to recite or
summarize the facts set forth in the correspondence. Copies of all of the correspondence

also will be provided to the proponent.

In connection with this matter, your attention is directed to the enclosure, which
sets forth a brief discussion of the Division’s informal procedures regarding shareholder

proposals.

Enclosures

ec: John Chevedden

*** FISMA & OMB Memorandum M-07-16 ™

Sincerely.

Heather L. Maples
Senior Special Counsel

' PROCESSED
JAN 2 8 2008

THOMSON REUTERS



January 21, 2009

Response of the Office of Chief Counsel
Division of Corporation Finance

Re:  The Home Depot, Inc.
Incoming letter dated December 12, 2008

The proposal asks the board to take the steps necessary to amend the bylaws and
each appropriate governing document to give holders of 10% of Home Depot’s
outstanding common stock (or the lowest percentage allowed by law above 10%) the
power to call special shareowner meetings and further provides that such bylaw and/or
charter text shall not have any exception or exclusion conditions (to the fullest extent
permitted by state law) that apply only to shareowners but not to management and/or the
board. ‘

We are unable to concur in your view that Home Depot may exclude the proposat
or portions of the supporting statement under rule 14a-8(i)(3). Accordingly, we do not
believe that Home Depot may omit the proposal or portions of the supporting statement
from its proxy materials in reliance on rule 14a-8(i)(3).

We are unable to concur in your view that Home Depot may exclude the proposal
under rule 14a-8(i)(10). Accordingly, we do not believe that Home Depot may omit the
proposal from its proxy materials in reliance on rule 14a-8(i)(10).

Sincerely.

¢ Julie F. Bell
- ' Attorney-Adviser



DIVISION OF CORPORATION FINANCE
INFORMAL PROCEDURES REGARDING SHAREHOLDER PROPOSALS

The Division of Corporation Finance believes that its responsibility with respect to
matters arising under Rule 142-8 [17 CFR 240.14a-8], as with other matters under the proxy
rules, is to aid those who must comply with the rule by offering informal advice and suggestions
and to determine, initially, whether or not it may be appropriate in a particular matter to '
recommend enforcement action to the Commission. In connection with a shareholder proposal

" under Rule 14a-8, the Division’s staff considers the information fumished to it by the Company

in support of its intention to exclude the proposals from the Company’s proxy materials, as well
as any information furnished by the proponent or the proponent’s representative. :

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

It is important to note that the staff’s and Commission’s no-action responses to

. Rule 14a-8(j) submissions reflect only informal views. The determinations reached in these no-

action letters do not and cannot adjudicate the merits of a company’s position with respect to the
proposal. Only a court such as a U.S. District Court can decide whether a company is obligated
to include shareholder proposals in its proxy materials. Accordingly a dlscretzonary
determination not to recoramend or take Commission enforcement action, does not preclude a

~ proponent, or any shareholder 6f a company, from pursuing any rights he or she may have against

the company in court, should the management omit the proposal from the company’s proxy
material.




JOHN CHEVEDDEN
= FISMA & OMB Memorandum M-07-16 ™ o 7 e
FISMA & OMB Memorandurm M-07-16

December 15, 2008

Office of Chief Counsel

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

Washington, DC 20549

# 1 The Home Depot, Inc. (HD)

Shareholder Position on Company No-Action Request
Rule 14a-8 Proposal: Special Shareholder Meetings
William Steiner

Ladies and Gentlemen:

This is the first response to the company December 12, 2003noachonrequest(whlchwas
apparently not forwarded electronically to the staff or the sharsholder party) regarding this rule
14a-8 proposal with the following text (emphasis added):

Special Shareowner Meoeotings
RESOLVED, Shareowners ask our board to take the steps necessary to amend our
bylaws and each appropriate goveming document to give holders of 10% of our
outstanding common stock (or the lowest percentage allowed by law above 10%) the
power to call special shareowner mestings. This includes that such bylaw and/or
charter text will not have any exception or exclusion conditions (to the fullest extent
permitted by state law) that apply only to shareowners but not o management and/or
the board.

Special meetings allow shareowners fo vote on Important matters, such as
electing new directors, that can arise between annual meetings. !f shareowners
cannot call special meetings investor returns may suffer. Shareowners should have the
ability to cail a special meeting when a matter merits prompt consideration.

The company in effect claims that 25% of shareholders is the same as 10% of shareholders in the

‘right to call a special meeting. Due to the dispersed ownership of the company (please see the
attachment), the requirement of 25% of shareholders to call a special meeting essentially
prevents a special shareholder meeting from being called. The dispersed ownership (998
institutions) of the company greatly increases the difficulty of calling & special meeting
especially when 25% of this dispersed group shareholders are required to take the extra effort to
support the calling of a special meeting and the company proposal will facilitate the revocation
of all such shareholder requests to call a special meeting. For many of these shareholders their
perccntageofthetotalownershlpofthecompanylssmallandthexrownersEplsalsoasmall
part of their total portfolio.

The company has provided no evidence from any experts that would contradict this. And the
company has not provided one example of 25% of shareholders of a company with a dispersed
~ ownership of 998 institutions ever calling a special meeting.



Plus the company is proposing to exclude shareholders from calling a special mecting to elect _ ‘
directors if the company takes certain evasive steps. The company disingenuously highlights
only ﬁvehnesofnshamstrungSl-hneproposal section on a shareholder right to call a special

meeting,

Plus the rufe 14a-8 proposal does not ask for facilitating the revocation of shareholder requests to
call a special meeting — as the company proposal does.

The shareholders will have a clear choice with this rule 14a-8 proposal: Do they want a real right
1o call a special meeting or do they want & toothless right to call a special meeting?

Contrary to the company argument, shareholders would lose nothing if the compeny proposal
failed. Adoption of the company proposals would be as good as having a car that never operates.

And the company provides no evidence that a proxy advisory service has ever recommended a
yes-vote for such a hamstrung proposal to call a special meeting. However proxy advisory
services recommended yes-votes for each of the six rule 14a-8 proposals cited in the supporting
statement — each of which won more than 56% support.

The company claims that it should have “guidance on how the Proposal should be implemented.”
However the company does not provide precedents to show that rule 14a-8 proposals regarding
established topics such as a poison pill, declassified board and cumulative voting have been
excluded because of lack of “guidance.”

The company’s purported precedents starting on page 5, line 11 are based on vastly d:ﬁ"emntnﬂe
14a-8 text:

RESOLVED, Shareholders ask our board to amend our bylaws and/or any other
appropriate governing documents in order that there is no restriction on the shareholder
right to call a special meeting, compared to the standard allowed by applicable law on
calling a special meeting.

The company concludes with some hair-spliiting pre-Staff Legal Bulletin No. 14B (CF),
arguments. By carefully examining the company objections it is clear that these semtences are
correct (emphasis and text in brackets added):

This proposal fople won impressive support at the following companies based on 2008
yes and no votes:

International Business Machines (IBM) = 56% . Emil Rossi (Sponsor)
Merck (MRK) 57% William Steiner
Kimberly-Clark (KMB) 681% Chris Rossi
Occidental Petroleum (OXY) 86% Emil Rossi
FirstEnergy Corp. (FE) 67% Chris Rossi
Marathon Oil (MRO) 689% Nick Rossi

Fidelity and Vanguard supported a shareholder right to call a special meeting [as
distinguished from this very proposal].

For these reasons it is requested that the staff find that this resolution cannot be omitted from the
company proxy. It is also respectfully requested that the shareholder have the last opportunity to



submit material in support of including this proposal - since the company had the first
oppormnity. | '

. Sincerely,

/ John Chevedden

cc:
William Steiner

Jonathan Gottsegen <Jonathan M_Gottsegen@homedepot.com>




2455 Paoes Ferry Rd. » Atlanta, GA 30339

December 19, 2008

Office of Chief Counsel =]
Division of Corporation Finance 5:; RER
U.S. Securities and Exchange Commission ia‘r 2 =
100 F Street, N.E. o Ol
Washington, D.C. 20549 S~ §
: o R
Re: Shareholder Proposal of Mr. William Steiner zo &
Ladies and Gentlemen: ma 2

" On December 12, 2008, The Home Depot, Inc. (the “Company™) submitted a letter to the
staff at the Division of Corporation Finance (the “Staff”) of the Securities and Exchange
Commission (the “Commission”) requesting that the Staff confirm that no enforcement
action will be recommended against the Company if the Company excludes a shareholder
proposal from the Company’s proxy materials (the “2009 Proxy Materials”) for its 2009
Annual Meeting of Shareholders (the “2009 Meeting”) (the “No-Action Request”). Mr."
William Steiner (the “Proponent™) submitted the proposal (the “Proposal”). The Proposal
requests that the Company’s Board of Directors (the “Board”) take the steps necessary to
amend the Company’s By-Laws and each appropriate governing document to give
holders of 10% of the Company’s outstanding common stock (or the lowest percentage
allowed by law above 10%) the power to call special shareowner meetings.

On December 15, 2008, Mr. John Chevedden, the Proponent’s representative, submitted a
letter to the Staff (the “December 15 Letter”) to respond to the No-Action Request.

The purpose of this letter is to respond to the December 15 Letter, First, the Board has
already taken substantial steps within its power to give the Company’s shareholders the
ability to call special meetings. Currently, the major impediment to the ability of the
Company’s shareholders to call special meetings is the reservation of such right to the
Chairman, the President and the Board in the Company’s Certificate of Incorporation,
which states: “Except to the extent, if any, otherwise required by law, a special meeting
of the stockholders of the Corporation may be called only by the Chairman of the Board
of Directors, the President or the Board of Directors of the Corporation.” As noted in the
No-Action Request, on August 21, 2008, the Board, on its own initiative, approved an
amendment to the Company’s Certificate of Incorporation to delete the above-referenced
language to allow shareholders to call special meetings (the “Proposed Charter
Amendment”). The Board has resolved to include the Proposed Charter Amendment in

ol
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the 2009 Proxy Materials, and the Board will recommend its adoption to the Company’s
shareholders at the 2009 Meeting. Thus, the Board has already done all within its power
to remove the major impediment to the ability of shareholders to call special meetings.
Furthermore, the Board simultaneously approved amendments to the Company’s By-
Laws to give holders of shares representing at least 25% of the outstanding shares of the
Company’s common stock the ability, subject to certain notice and information
requirements, to call a special meeting (the “Company’s Proposal”). Such amendment
will be effective upon the adoption of the Proposed Charter Amendment by the
Company’s shareholders, which, as noted above, will be recommended by the Board to
the Company’s sharehoiders. A Current Report on Form 8-K, filed by the Company on
August 22, 2008 and attached hereto as Exhibit A, is further evidence of these actions.

Second, Rule 14a-8(i)(10) does not require a company to “fully effect” the proposal by
implementing each and every element of the proposal. The Staff has consistently granted
no-action relief on the basis that a company has “substantially implemented” a proposal
where a company has satisfied the “essential objective” of or addressed the underlying
concems of the proposal. Differences can exist between the means by which a company
implements the proposal and the exact actions called for by the proposal. The adoption
of the Company’s Proposal satisfies the essential objective of the Proposal. The
threshold and the procedural and informational requirements adopted by the Company
reflect the business judgment of the Board to ensure that the costly exercise of calling and
holding a special meeting is appropriate and warranted and is consistent with the Board’s
duties to the Company and its shareholders. Such differences do not detract from the
essential objective of the Proposal, and therefore the Company has substantially
implemented the Proposal.

Third, the Proposal is inherently vague and indefinite and does not provide any guidance
on how the Proposal is to be implemented. As noted in the No-Action Request, the Staff
has consistently granted no-action relief to companies which have received proposals
requesting amendments to a company’s governing documents to provide shareholders the
ability to call special meetings on the basis that the proposal was impermissibly vague
and did not provide guidance on how the proposal was to be implemented. As the
Proposal may be interpreted in multiplée plausible ways and lacks reasonable certainty as
to exactly what actions or measures the Proposal requires, the Proposal is therefore
excludable pursuant to Rule 14a-8(i)(3).

Finally, contrary to the assertions in the December 15 Letter, there are factual statements
in the supporting statement to the Proposal (the “Supporting Statement™) which are
materially false and misleading and, therefore, according to Staff Legal Bulletin No. 14B
(September 15, 2004), may be excluded from the Proposal. As stated in the No-Action
Request, the reference to the list of six companies in the Supporting Statement where
“{t]his proposal topic won impressive support” is materially false and misleading because
none of the six companies listed received proposals which were the same as the Proposal,
nor did such proposals contain any of the inherently vague and indefinite language as
contained in the Proposal. The Supporting Statement also states that Vanguard supports a
shareholder right to call a special meeting. This statement, however, is not supported by




Vanguard’s voting guidelines and, therefore, this statement is materially false and _
misleading. -

In sum, the Company believes that it may omit the Proposal from the 2009 Proxy
Materials under Rule 14a-8.

Pursuant to Rule 142-8(j), enclosed are six copies of this letter. A copy of this letter is
being mailed on this date to Mr. John Chevedden, the Proponent’s representative, in
accordance with Rule 14a-8(j), informing him of the Company’s response to the
December 15 Letter, :

Kindly acknowledge receipt of this letter by stamping and returning the enclosed copy of
the first page and returning it in the enclosed envelope. If you have any questions with
respect to this matter, please telephone me at (770) 384-2858. I may also be reached by
fax at (770) 384-5842.

Very truly yours,

Jonathan M. Gottsegen
Assistant Secretary & Senior Counsel
Corporate and Securities Practice Group
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UNITED STATES
~ SECURITIES AND EXCHANGE COMMISSION

WASHINGTON, D.C. 20549

FORM 8-K
CURRENT ‘REPORT

'Pursuant to Section 13 or 15(d) of the
Securities Exchange Act of 1934

Date of Report (Date of Earliest Event Reported): Angnst 21, 2008

THE HOME DEPOT, INC.

(Exact Narbie of Registrant es Specified in Charter)

Delaware - .. 18207 ' 953261426
(State or Other Jurisdiction {Commission File Number) (IRS Employer Identification No.)
of Incorporalion) ' .

2455 Paces Ferry Raad, N.W. Atlanta, Georgin 30339
(Address of Principal Executive Offices) (Zip Code)

{774) 433-8211
{Registrant’s Telephone Number. Including Area Code)

Not Applicable -
(Fon'ner Neme or Former Address, If Changad Since Last Report)

*  Check the appropriate box below if the Form 8K fi lmg is intended to s1mu]mnmusly satisfy the filing obligation of the ragutmnl
- under any of the folfowing provisions (sce General Instruction A.2 below):

O Written communications pursuasit o Rule 425 under the Securiies Act(l? CFR 230.425)

O Soliciting material pursugnt to Rule [4a-12 under the Exchange Act (17 CFR 240.14-12)

O Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14-2(b))
O Pre-commencement oommuniostions pursuant o Rule 136-4(c) wnder the Exchange Act (17 CFR 240.1304(c)

Source: HOME DEPOT (NG, 8-K, August 22, 2008




Table of Conlents :
-Tem 5.03.  Amendments to Articles of Tncorporation or Bylaws; Change in Fiscal Year

On August 21, 2008, the Board of Directors of The Home Depot, lnc. approved an amendment to Article I (Section IT) of the
Comparny’s By-Laws to provide that, subject to certain notice and informiation requirements. a spectal meeting of shareholders may be
called upon receipt of written requests from holders of shares representing at least 25% of the outstanding shares of the Company’s

. common stock, This amendment will be effective upon an amendment to the Company's. Centificate of Incosporation to be pmposed

8t the 2009 Annual Meeting of Shareholders.
fem 9.01.  Financial Statements and Exhibits

Exhibit : Description .
3.1 By-Laws of The Home Depot, Inc. (As Amended and Restated Effective August 21, 2008)
' 3

Source: HOME DEPOT ING, 8K, Auqust 22, 2008
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SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caunsed this report to be signad‘
on its behalf by the undersigned hereunto duly authorized. '

THE HOME DEPOT, INC.
By: /s/Jack A. VanWoerkom

Name: Jack A, VanWoerkmn
Title: Executive Vice P:uidem Seu'da:y and
General Counsel

Date: August 22, 2008

Source: HOME DEPOT ING, 8K, August 22, 2008
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Created by 10KWizard  wwiy, | 0K Wizard.com

Source: HOME DEPOT INC, 8-K, August 22, 2008
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JOHN-CHEVEDDEN

*** FISMA & OMB Memorandum M-07-16 ) = EISMA 8 OMB Memorandum M-07-16 ***

* - December 24, 2008

Office of Chief Counsel

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

Washington, DC 20549

# 2 The Home Depeot, Inc. (HD)
Shareholder Position on Company No-Action Requmt

Rule 14a-8 Proposal: Special Shareholder Meetmgs
William Steiner

Ladies and Gentlemen:

" This responds to the company December 12, 2008 1o action request (which was apparently not
forwarded electronically to the staff or the shareholder party), and supplemented on December
- 19, 2008, regarding this rule 142-8 proposal with the following text (emphasis added):

Special Shareowner Meetings

RESOLVED Shareowners ask our board to take the steps necessary to amend our

bylaws and each appropriate governing document to give holders of 10% of our

outstanding common stock (or the lowest percentage allowed by law above 10%) the
. powaer to call special shareowner meetings. This includes that such bylaw and/or -

charter text will not have any éxception or exclusion conditions (to the fullest extent

f:ngme:i by state law) that apply only to shareowners but not to management andlor

e boa

Special meetings allow shareowners to vofe on important matters, such as
electing new directors, that can arise between annual meetings. If shareowners
cannot call special meetings investor returns may suffer. Shareowners should have the
ability to call a special meeting when a matter merits prompt consideration.

The company in effect claims that 25% of shareholders is the same as 10% of sharcholders in the
right to call a special meeting and this is not contested in the company December 19, 2008 letter.
~ Due to the dispersed ownership of the company (please see the attachment), the requirement of
25% of shareholders to call a special meeting essentially prevents a special shareholder meeting
from being called. The dispersed ownership (998 institutions) of the company greatly increases
the difficulty of calling a special meeting especially when 25% of this dispersed group
shareholdemarereqmredtotaketheextraeﬁ‘orttompporttbe calling of a special meeting and
the company proposal will facilitate the revocation of all such shareholder requests to call a
special meeting, For many of these shareholders their percentage of the total ownership of the
comparny is small and their ownership is also a small part of their total portfolio.

The company has provided no evidence from any experts that would contradict this and this is
not contested in the company December 19, 2008 letter. And the company has not provided one




example of 25% of shareholders of a company with & dispersed ownership of 998 institutions
ever calling a special meeting and this is.not contested in the company December 19, 2008 letter.

Plus the company is pmposnng to exclude shareholders from calling a specml meeting to elect
directors if the company takes certain evasive steps and this is not contested in the company
" December 19, 2008 letter. The company disingenuously highlights only five lines of its -
hamstrung 51-line proposal section on a shareholder right to call a special meeting and this is-not -
contested in the company December 19, 2008 letter.

Plus the rule 14a-8 proposal does not ask for facilitating the revocation of shareholder requests to
call a special meeting — as the company proposal does and this is not contested in the comparg)
December 19, 2008 leiter. .

_ The shareholders will have a clear choice with this rule 14a-8 proposal: Do they want a real right
to call a special meeting or do they want a toothless right to call a special meeting?

Contrary to the company argument, shareholders would lose nothing if the company proposal
failed and this is not contested in the company December 19, 2008 letter. AdOpuon of the
companypmposalwouldbeasgoodashamgawthatneveropm

And the company provides no evidence that aproxy advisory service has ever recommended a-
yes-vote for such a hamstrung proposal to call a special meeting and this is not contested in the

company December 19, 2008 letter. However proxy advisory services recommended yes-votes

for each of the six rule 14a-8 proposals cited in the supporting statement — each of which won

more than 56% support.

The company claims that it should have “guidance on how the Proposal should be implemented.”
However the company does not provide precedents to show that rule 14a-8 proposals regarding
established topics such as a poison pill, declassified board and cumulative voting bave been -

"excluded because of lack of “guidence™ and this is not contested in the company December 19,
2008 letter.

The company’s purported precedents starting on page 5, line 11 are based on vastly different rule
14a-R text and this is not contested in the company December 19, 2008 letter: :
RESOLVED, Shareholders ask our board to amend our bylaws and/or any other
appropriate goveming documents in order that there is no restriction on the shareholder
right to call a special meeting, compared to the standard allowed by applicable law on
calling a special meeting. .

'Introducing_ proposals with the above text into the compény argument appears to be a company
attempt to confuse an exception with “no restriction.” An exception could be used by a company
to deny shareholders a right that they would seemingly have to call for a special meeting, while
“no restriction” could be viewed as an wnlimited right by sharebolders.

The company concludes with some hair-splitting pre-Staff Legal Bulletin No. 14B (CF),
arguments and srmply repeats the same arguments in the company December 19, 2008 letter. By
careﬁﬂly examining the company objections it is clear that these sentences are correct (emphasis
and text in brackets added):
This proposal tople won impressive support at the following companies based on 2008
yes and no votes:

International Business Machines (IBM) - 56% Emil Rossi (Sponsor)




Merck (MRK) - 5%

Kimberly-Clark (KMB) 61%

QOccidental Petroleum (OXY) 66%
FirstEnergy Cormp. (FE) . 67%
Marathon Oil (MRO) _ 85%

William Steiner
Chris Rossi
Emil Raossi
Chris Rossi
Nick Rossi

~ Fidelity and Vanguard supported a shareholder right to call a special meeting [és

distinguished from this very proposal].

For these reasons it is requested that the staff find that this resolution cannot be omitted from the

company proxy. It is also respectfully requested that the shareholder have the last opportunity to

submit material in support of including this proposal — since the company had the first

opportunity.
Sincerely,

~%ohn Chevedden

cC. .
William Steiner

Jonathan Gottsegen <Jonathen M_Gottsegen@homedepot.com> -




THE HOME DEPOT » 2455 Paces Ferry Rd., = Atlanta, GA 30339

December 12, 2008

Office of Chief Counsel ‘ e
Division of Corporation Finance Lo
U.S. Securities and Exchange Commission
100 F Street, N.E.

Washington, D.C. 20549

v ant
1

Re: Shareholder Proposal of Mr. William Steiner

Ladies and Gentlemen:

On behalf of The Home Depot, Inc. (the “Company”), the purpose of this letter is to
notify the staff of the Division of Corporation Finance (the “Staff”) of the Securities and
Exchange Commission (the “Commission”) of the Company’s intention to exclude a
shareholder proposal from the Company’s proxy materials (the “2009 Proxy Materials”)
for its 2009 Annual Meeting of Shareholders (the “2009 Meeting”). Mr. William Steiner
(the “Proponent”) submitted the proposal (the “Proposal’”), which is attached as Exhibit
A

In accordance with Rule 14a-8 under the Securities Exchange Act of 1934, as amended,
we hereby respectfully request that the Staff confirm that no enforcement action will be
recornmended against the Company if the Proposal is omitted from the 2009 Proxy
Materials. Pursuant to Rule 14a-8(j), enclosed are six copies of this letter and Exhibits A,
B, CandD. A copy of this letter, including Exhibits A, B, C and D, is being mailed on
this date to the Proponent in accordance with Rule 14a-8(j), informing the Proponent of
the Company’s intention to omit the Proposal from the 2009 Proxy Materials. The same
is also being mailed on this date to Mr. John Chevedden, the Proponent’s representative,
as requested by the Proponent. -

The Company intends to commence distribution of its definitive 2009 Proxy Materials on
or about April 10, 2009. Pursuant to Rule 14a-8(j), this letter is being submitted not less
than 80 days before the Company files its definitive 2009 Proxy Materials with the
Commission. ' :

The Proposal sets forth the following resolution:

“3 -- Special Shareowner Meetings

&




“RESOLVED, Shareowners ask our board to take the steps necessary
to amend our bylaws and each appropriate governing document to give
holders of 10% of our outstanding common stock (or the lowest
percentage allowed by law above 10%) the power to call special
shareowner meetings. This includes that such bylaw and/or charter
text will not have any exception or exclusion conditions (to the fullest
extent permitted by state law) that apply only to shareowners but not to
management and/or the board.”

The Company intends to omit the Proposal from the 2009 Proxy Materials on the
following grounds and requests concurrence of the Staff that it will not recommend
enforcement action if the Company omits the Proposal from the 2009 Proxy Matertals:

A. Rule 14a-8())(10) - The Company has Substantially Implemented the Proposal

Rule 14a-8(i)(10) permits a company to exclude a shareholder proposal from the
company’s proxy soliciting materials if the company has “substantially implemented” the
action requested. The purpose of Rule 14a-8(i)(10) is to avoid requiring shareholders to
consider matters on which management has already acted. See SEC Release No. 34-
12598. The Staff has consistently taken the position that, where a company can
demonstrate that its policies, practices and procedures compare favorably with a
proposal, the proposal may be considered “substantially implemented” and may be
excluded. See, €.g., Nordstrom Inc. (February 8, 1995) and Texaco, Inc. (March 28,
1991). Also, a company is not required to “fully effect” the proposal by implementing
each and every element of the proposal. Where a company has satisfied the “essential
objective” of or addressed the underlying concerns of the proposal, the proposal has been
“substantially implemented,” ¢ven if the manner of such implementation does not
correspond exactly as proposed by the shareholder proponent; further, differences
between the company’s actions and the proposals are permitted. See, e.g., Allegheny
Energy, Inc. (February 19, 2008), Schering-Plough Corp. (February 2, 2006) and Masco
Corp. (March 29, 1999).

We believe that the Company can exclude the Proposal on the basis that the Compamy
has substantially implemented the Proposal. The essential objective of the Proposal is to
allow shareholders the ability to call special meetings. The Company’s Board of
Directors has already taken all the steps within its power to allow shareholders the ability -
to call special meetings. On August 21, 2008, the Company’s Board of Directors
approved amendments to the Company’s By-Laws to provide that, subject to certain
notice and information requirements, a special meeting of shareholders may be called
upon receipt of written requests from holders of shares representing at least 25% of the
outstanding shares of the Company’s common stock (the “By-Law Amendment™). The
By-Law Amendment will be effective upon an amendment to the Company’s Certificate
of Incorporation (the “Proposed Charter Amendment”, together with the By-Law
Amendment, the “Company’s Proposal”) which the Company will propose for adoption
by its shareholders at its 2009 Meeting. The Company formally announced its
commitment to the Company’s Proposal as evidenced in the Company’s Current Report

2




on Form 8-K filed on August 22, 2008, which is attached as Exhibit B. The only
differences between the Company’s Proposal and the Proposal are that the former (i)
includes procedural and informational requiremeénts and (ii) requires holders of shares
representing at least 25% of the outstanding shares of the Company’s common stock to
request the special meeting, rather than 10% as in the Proposal. Neither of these -
differences conflict with the essential objective of the Proposal.

The timing limitations in the Company’s Proposal were included to avoid the d:stractlon
and considerable expense associated with holding a special meeting of shareholders on
business otherwise to be considered at an annual or special meeting. The Staff has
consistently granted no-action relief in similar situations. See, e.g., Chevron Corporation
(February 19, 2008) and Hewlett-Packard Company (December 11, 2007). Also, the -
procedural and informational requirements included in the Company’s Proposal are
consistent with the fiduciary obligations of the Company’s Board of Directors, which
include the duty to conserve corporate resources, and current conceptions of best practice
for boards of directors of Delaware corporations. To ask the Company to take the costly
and burdensome step of calling a special meeting of sharcholders without verification
from the sharcholder proponent would be irresponsible. Such informational and
procedural requirements do not detract from the essential objective of the Proposal.

Although the Company’s Proposal sets a different percentage to the 10% stated in the
Proposal, the Staff has previously granted no-action relief on the grounds that a proposal
had been substantially implemented in circumstances where a company’s board of
directors had exercised discretion in determining how to implement the essential
objective contained in a shareholder’s proposal. See, e.g., 3M Company (February 27,
2008), Johnson & Johnson (February 19, 2008) and The Boeing Co. (March 15, 2006).
In this regard, the Company’s Proposal reflects the Board of Director’s conclusion, based
upon the exercise of its discretion and the application of business judgment, that allowing
holders of 25% of the shares of the Company’s outstanding stock to call a special
meeting of shareholders achieves the essential objective. Similarly, a number of boards
of directors of other large companies that allow shareholders to call special meetings
have adopted a threshold of 25% or greater. See, e.g., the applicable governing
documents, attached as Exhibit C, of Berkshire Hathaway Inc. (50%), General Electric
Company (40%), Hewlett-Packard Company (25%) and Pfizer, Inc. (25%).

In addition, the inclusion of both the Proposal and the Proposed Charter Amendment in
the 2009 Proxy Materials would likely create confusion. First, the Company’s
shareholders would be faced with two substantially similar proposals with respect to
which the recommendation of the Company’s Board of Directors would be inconsistent.
Second, the Company’s shareholders would likely be confused as to what the Proposal is
intended to achieve, given that the 2009 Proxy Materials will disclose that the Company’s
Board of Directors is recommending the Company’s Proposal so as to facilitate the
sharcholders being able to call a special meeting. Third, the presence of two similar
proposals may lead to a split in voting by shareholders, causing both the Company’s
Proposal and the Proposal to fail.



* In conclusion, the Company has recently implemented the means by which shareholders
may convene a meeting. Disclosure of this by-law was made in August 2008. Inclusion
of the Proposal would conflict with the objectives of Rule 14a-8(i)(10) and would lead to
confusion among shareholders. For the foregoing reasons, the Proposal may be properly
excluded from the 2009 Proxy Materials.

B, Rules 14a-8(i)(3) and 14a-9 - The Proposal is Vague and Misleading

Rule 14a-8(i)(3) allows a company to exclude a shareholder proposal that is contrary to
any of the Commission’s proxy rules, including Rule 14a-9, which prohibits materially
false or misleading statements in proxy soliciting materials. In Staff T.egal Bulletin No.
14B (September 15, 2004) (“SLB 14”), the Staff stated that Rule 14a-8(i)(3) continues to
permit exclusion of shareholder proposals where “the resolution contained in the proposal
is so inherently vague or indefinite that neither the stockholders voting on the proposal,
nor the company in implementing the proposal (if adopted), would be able to determine
with any reasonable certainty exactly what actions or measures the proposal requires.”
The Staff has consistently concurred that a proposal was sufficiently misleading so as to
justify exclusion where a company and its shareholders might interpret a proposal
differently, such that “any action ultimately taken by the company upon implementation
of the proposal could be significantly different from the actions envisioned by
shareholders voting on the proposal.” See Fuqua Industries, Inc. (March 12, 1991).

In this case, the Proposal requires that any limitations placed on the ability of

- shareholders to call a special meeting be restricted as follows: “such bylaw and/or charter
text will not have any exception or exclusion conditions (to the fullest extent permitted by
state law) that apply only to shareowners but not to management and/or the board.” The
Proposal does not define or provide any adequate guidance to shareholders, the
Company’s Board of Directors or management as to what type of “exception or exclusion
conditions™ are intended to be excluded by the Proposal. The Proposal could be easily
interpreted so as to prohibit either subject matter restrictions on shareholder proposals or
any procedural restrictions placed on shareholders calling special meetings, or the
Proposal could be read to prohibit both subject matter and procedural restrictions. The
Company and its shareholders might interpret the Proposal differently such that any
action ultimately taken by the Company to implement the Proposal could be significantly
different from actions envisioned by the shareholders voting on the Proposal.

Moreover, the Proposal is inherently vague and indefinite because it fails to provide
guidance on how the Proposal should be implemented. Shareholders may not know what *
they are voting for, and the Company’s Board of Directors will be unable to determine
with reasonable certainty what actions are required to implement the Proposal if it is
approved by shareholders. Section 2, Article I of the Company’s By-Laws, as amended
by the By-Law Amendment, currently provides that special meetings of shareholders may
be called by holders of shares representing at least 25% of the outstanding upon
compliance with certain procedural and informational requirements, and there are no
subject matter restrictions placed on sharcholders seeking to call a special meeting.
Taking one reading of the text of the Proposal, the procedural and informational
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requirements in the current By-Laws constitute unacceptable “exception or exclusion

conditions” as the Company’s Board of Directors and management need not provide such .
information or follow such procedural requirements. Alternatively, the Proposal could be

interpreted to permit these procedural and informational requirements as they do not

except or exclude any topics for which shareholders could call a special meeting. '

The Staff has consistently granted no-action relief on the basis that a proposal was
inherently vague and misleading in cases where a company received a sharcholder
proposal requesting amendments to the company’s bylaws and other governing
documents so that there is “no restriction on the shareholder right to call a special
meeting, compared to the standard aliowed by applicable law on calling a special
meeting.” See, ¢.g., Schering-Plough Co tion (February 22, 2008), CVS Caremark
Corporation (February 21, 2008), Safeway Inc. (January 31, 2008), Time Warner Inc.
(January 31, 2008) and Pfizer. Inc. (January 29, 2008). In these cases, the companies
argued that the “no restriction” language, similar to the “except or exclusion conditions”
language found in the Proposal, was impermissibly vague and the proposal did not define
or provide guidance to shareholders or the board of directors as to how the proposal was.
to be implemented.

The possible multiple interpretations on how to implement the Proposal render it
inherently vague, indefinite and misleading. Therefore, for the foregoing reasons, the
Proposal may be omitted from the Company’s 2009 Proxy Materials pursuant to Rule
14a-8(i)(3).

C. - Rules 14a-8(1)(3) and 14a-9 - The Proposal Requires Revision

If the Staff does not concur that the Proposal is excludable under Rules 14a-8(i)(10) or
14a-8(i)(3) as set forth above, then the Company respectfully requests that the Staff
concur in the exclusion of two portions of the supporting statement to the Proposal (the
“Supporting Statement™) in accordance with Rule 14a-8(i)(3). Rule 14a-8(i)(3) permits

- the exclusion or revision of a proposal or supporting statement if the proposal or
supporting statement is contrary to any of the Commission’s proxy rules, including Rule
14a-9 which prohibits materially false or misleading statements in proxy materials. The
Staff has clarified in SLB 14 that a company may rely on Rule 14a-8(i)(3) to exclude
portions of the supporting statement, even if the balance of the proposal and the

. supporting statement may not be excluded, if the proposal or statement is materially false

and misleading.

First, the Supporting Statement refers to a list of six companies where “[t}his proposal
topic won impressive support... based on 2008 yes and no votes.” However, none of the
companies listed in the Supporting Statement received the same proposal as the proposal
received by the Company. Further, none of the proposals received by the listed '
companies contained the vague and indefinite “exception or exclusion conditions”



language as included in the Proposal.' By referring to these companies, the Proponent
suggests that there is popular support for the Proposal, including its vague and indefinite
language, and this suggestion is materially false and misleading.

Second, the Supperting Statement states that “Fidelity and Vanguard supported a
shareholder right to call a special meeting.” According to Vanguard’s proxy voting
guidelines, Vanguard’s “funds support shareholders’ right to call special meetings of the
board (for good cause and with ample representation)” (emphasis added). However,
there is no reference in Vanguard’s proxy voting guidelines to Vanguard’s support of a
shareholder right to call a special meeting of shareholders.. A copy of Vanguard’s proxy
voting guidelines is attached as Exhibit D. By referring to Vanguard’s support. of a
shareholder right to call a special meeting, the Proponent suggests that this well-known
and influential institutional investor supports shareholders’ nght to call a special meeting
of shareholders and specifically, the Proposal. This suggestion is not supported by
Vanguard’s public statements and is materially false and misleading.

Therefore, we respectfully submit that the Proposal be amended, in accordance with Rule
14a-8(i)(3) to remove the following: (a) the second paragraph of the Supporting
Statement which lists the votes at various companies and (b) the reference to Vanguard in
the sentence “Fidelity and Vanguard supported a shareholder right to call a special
meeting”, as each of these statements is materially false and misleading.

Accordingly, the Company respectfully requests that the Staff not recommend
enforcement action if the Company omits the Proposal from its 2009 Proxy Materials.
Alternatively, should the Staff not concur that the Proposal is excludable in its entirety,
we respectfully request that the Staff concur in the exclusion of certain portions of the
Supporting Statement in accordance with Rule 14a-8(i)(3). If the Staff does not concur
with any of the Company’s positions set forth above, we would appreciate an opportunity
to confer with the Staff prior to the issuance of & Rule 14a-8 response. The Proponent
and his representative are requested to copy the undemgned on any response made to the
Staff.

! Each of Kimberly-Clark Corp., Occidental Petroleum Corp., FirstEnergy Corp. and Marathon Ol Corp.
received a proposal with the following text: “RESOLVED, Shareholders ask our board to amend our
bylaws and any other appropriate governing documents to give holders of 10% to 25% of our cutstanding
common stock the power to call a special sharsholder meeting, in compliance with applicable law. This
proposal favors 10% from the above range.”

International Business Machines Corp. received & proposal with the following text; “Resolved,
Sharehoiders ask our board to amend our bylaws and any other appropriate governing documents to give
bolders of a reasonable perceatage of our outstanding common stock the power to call a special shareholder
meeting, in compliance with applicable law. This proposal favors 10% to 25% of our cutstanding common
stock to call a special sharcholder meeting.”

Merck & Co., Inc. received a proposal with the following text: “RESOLVED, Shareholders ask our board
to amend our bylaws and any other appropriate governing documents to give holders of 10% (or the lowest
possiblepmentageaboutl@&)ofomoutstandmgcommonmckthepowwcaﬂaspecmlshmeholder

meeting.”
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Kindly acknowledge receipt of this letter by stamping and returning the enclosed copy of
the first page and returning it in the enclosed envelope. If you have any questions with
respect to this matter, please telephone me at (770) 384-2858. I may also be reached by
fax at (770) 384-5842. :

Very truly yours,

Jonathan M. Gottsegen

Assistant Secretary & Senior Counsel
Corporate and Securities Practice Group
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*** FISMA & OMB Memorandum M-07-16 ***

Mr. Francis S. Blake
Chairman

The Home Depot, Inc. (HD)
2455 Paces Ferry Rd |
Atlanta GA 30339

Dear Mr. Blake,

This Rule 14a-8 proposal is respectfully submitted in support of the long-term performance of
our company. This proposal is for the next annual shareholder meeting. Rule 14a-8
requirements are intended to be met including the continnous ownership of the required stock

- value until after the date of the respective shareholder meeting and the presentation of this
proposal at the annual meeting. This submitted format, with the shareholder-supplied emphazis,
is intended to be used for definitive proxy publication. This is the proxy for John Chevedden
end/or his designee to act on my behalf regarding this Rule 146-8 proposal for the forthooming

- shareholder meeting before, during and after the forthcoming shareholder meeting, Pleasedirect
all future communications to John Cheveddans(BHE 0MB Memoranduhatsd7-16 =

“** FISMA & OMB Memorandum M-07-16 =

mfacﬂrmtepromptwmmmommdmwdaﬂmhwﬂlbevmﬁabhﬂlﬂmmmm
have been sent.

Yomoonmderauonmdthcmns:dmonofﬂlenomdofDnecmmmappmmdmmpponof
the long-term performance of our company. PleaseacknowledgerecelptOfﬁnsPl‘OpOﬂl
pmmpﬂybyemail

M-«ﬁ%«r ol e

W‘llliamsﬁxm

Rule 1408 Proposal

oc: Jack A. VénWoerkom

PH: 770 433-8211 : !

FX: 770 431-2685

Fax: 770 384-2356

F: 770-384-5552

Wade Sheek <Wade Sheck@homednpot.w
Corporate Counsel




[I-ﬂ)-RnlalMProposaLNavembnrls,mOS]
3 — Special Sharcowner Meetings
RESOLVED Shareowners ask our board to take the swpsneoessarytoammdom'bylawsand
each appropriate governing documeant to give holders of 10% of our cutstanding common stock
: (mthelowwtpmaMgedlowedhthabovelO%)ﬂmpommeauwﬂshmm
mectings. 'This includes that such bylaw and/or charter text will not have any exception or
exclusion conditions (o the fullest extent permitted by state law) thet apply only to shareowners
butnotmmamgementand/orﬂwboard.

Wmﬁow@mmbmmmmmmm“chmgmm
. that can arisc between anmual meetings, If shareowners cannot call special meetings investor
retumns may suffer. Shmwmdwuldhaveihnabﬂnymmﬂaspemlmeeungwhmamm
merits prompt consideration.

mspmposdmmcmnmmwmpmammnowmgmmpamesbasedmmWsand
no votes:

In’oetnmional BumnessMac.hmes(IBm 56% - Bmil Rossi (Sponosr)
Merck (MRK) $7% William Steiner
Kimberly-Clark (KMB) . 61% . Chris Rossi
Occidental Petroleum (OXY) 66% 'Emil Rossi
FirstBnergy Corp. (FE) : 67% . - Chris Rossi
Marathon Oil (MRO) . 69% - NickRossi

FldelityandVanguardsupportedashamholdnnghtmcdlaspwalmeeung The proxy voting’
guidelines of many public employee pension funds also favored this right. Govemnce ratings
services, such as The Corporate Librery and Governence Metrics International, have taken

Pleasc encom-agemnboa:rdm respundpoahvolym ﬂnsproposal

Notes: '
William Steiner, * FISMA & OMB Memorandum M-07-16 ***  gpofigored this proposal.

Thcmmpmyismqwbdhassignapmpo@nmba(rqnmdbyﬂ‘abm)basedonthe
chronological order in which proposals are submitted, The requested designation of “3” os
h@mmnnberallowsformtﬁoanonofwdﬁomwbelwmz
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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

WASHINGTONR, D.C. 20549

FORM 8-K
CURRENT REPORT

FPurznant to Section 13 or 15{(d) of the
Securities Exchange Act of 1934

Date of Report (Date of Earliest Event Reportod): Argust 21, 2008
THE HOME DEPOT, INC.
(Exact Name of Registrant as Specified in Charter)

Dédaware 1-8207 95-3261426
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[ Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CER 240.148-12)

O Pro-commencement communioations pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14-2(b))
O Pro-commeacement commumications pususnt to Rule 130-4(c) under the Exchange Act (17 CFR 240.13e-4(c))
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Iem 3.03.  Amendments to Articles of Incorporation or Bylaws; Chiange in Fiscal Year

On August 21, 2008, the Board of Directors of The Home Depot, Inc. approved an amendment to Article I (Section II) of the
Compatry's By-Laws to provide that, subject to certain notice and mformution requirements, a special meeting of shareholders may be
called upon receipt of written requests from bolders of shares representing at least 25% of the outstanding shares of the Company's
common stock. This amendrent will be effective upon #n amendment to the Compaay’s Certificats of Incorporation to bo proposed
atthe 2009 Anouat Meeting of Shareholders,
[tem 2.01. Financial Statements and Exhibits

Exhibit : Description

31 By-Laws of The Home Depot, Inc. (As Amended and Restated Effective August 21, 2008)
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Pursuant to the requirements of the Securitics Exchange Act of 1934, the registrant has duly caused this report to be signed
on its bebalf by the undersigned hereunto duly sutharized,

THE HOME DEPOT, INC.

By: /af Jack A. VanWoerkom
Name: Jack A. VanWoerkom
Title: Executive Vice President, Secretary and
Genersl Counsel

Date: August 22, 2008
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Exhibit 3.1

BY-LleS
OF
THR HOME DEPOT, INC,
{As Amended and Restated Effective August 21, 2008)

ARTICLE L
MEETINGS OF SHAREHOLDERS

SECTION ). The anmual mecting of the shareholders for the election of Directors and for the transaction of such other
muwmmmwmwmﬁngm&hddmmmmumhu'manndp!noeasmBoardof
Directors may by resoluticn provide. To be properly brouaht before an anmual meeting, business must be: (x) specifisd in the notice
of meeting given bry or at the direction of the Board of Directors, (b) otherwise properfy brought befors the meeting by or st the
direction of the Boerd of Directors, or (c) ofherwise properdy brought before the meeting by a sharebolder. For business to be propedy
brought before an annual meeting by a sharcholder: (i) the sharcholder must bave given timely notice therof in writing to the
Se:gyof_dncmpordmmdﬁ)mcmbjeumwdnmfmmtbenmmuwﬁehhspmpambjmmmfmshmmm
at meeting. ' '

With regard to business to be brought before &2 annual meeting occurring in 2004 or thereafter, and except as otherwise
proviMinﬂ:eCuﬂﬁamofhempm&mmbewmidaedﬁ:mbmﬁoqnmma'nmﬁwmbomivdbymsmu
dmp-incipala.amniveoﬁcuofﬂuCo:pwaﬁmmtleadnnonehmdredtwaﬂy{ﬂO)edmdndayuhefmth:dateof&c
Corporation’s proxy statement released to thareholders in connection with the previows year’s somal meeting of shareholders.
Howevey, if no snmual meeting was held in the previous year, or if the date of the applicable sanual meeting bas been changed by
more than thirty (30) days from the date of the previous year's annual meeting, then a stareholder’s notics, in erder to be considered
ﬁmdy,mumwmwuwmmmdemotummummmmmm
mmﬁgmmm(lﬂ&ywudﬁymw&hmﬁmotw&Qoﬁnmnuuingwmmn‘bdorpublic
mdmdmmmde.mw;mwmhﬁ@)lhﬂwmdhhmdﬂ:imdtnbobrwgh
befare the meeting, the reasons for condocling such business at the maeting snd any material interest in soch business of such
shareholder and the beneficial owner, if any, on whose bekalf the proposal is mads, (b) whether either soch sharehotder or beneficial
ownes, alone or as part of & group, intends to solicit or participate in the solicitation of proxies from the sharehokiers of the
Comozuion,md(c)aawﬂnM&okhgivhgﬁemﬁmaﬁﬁebmﬁchlm.ﬂmy,mwhmbﬁaﬁ&nmdismade
(i)ﬂ:nnmcmdndd:mofmhsbueholdu.udwyapparonﬂwCozponﬁm'sbonh,andofmchbwoﬂdﬂammd(hjthn
clasandnumberofnbnuofﬂnCorpmﬁmdmmawmdbmeﬁcidlymdheldofmordbymmwumdmhbmuﬁdd
owner. In addition, a sharcholder secking to bring an item of business before the snnual meeting sball promptly provide any other
information reasonably requested by the Corporation.




Notwithstanding the foregoing provisions of this Section 1, a shareholder who seeks to have any propesal inchuded in the
Corporation’s proxy materials must provide notice as required by and otherwise comply with the applicable requirements of the
rules and reguiations under the Securitics Exchange Act of 1934, as amended (the “Exchange Act”). The chairman of an annual
meeting shall determine all matters relating to the conduct of the meeting, including, but not limited o, determining whether any item
ofhminmhubeenpmp&dybmughlbcforcﬂwmee&ginm:dmwithmny-uwgmdiflhnehakmshouldsodmmim
and declare that any item of buginess has not been properly brought before an annusl meeting, then such business shall not be
transacted at such meeting.

Notwithstanding the foregoing provisions of this Section 1, if the shareholder (or & qualified representative of the
shareholder) does not appear at the annual meeting of shareholders of the Corporation to present an item: of business, such proposed
business shall not be trmsacted, notwithstanding that proxies in respect of such vote may have been reeeived by the Corporation.

SECTION 2. (a) Special meetings of the shareholders may be called at any time by the Chairman of the Board, the President
ot the Board of Directors,

(b) Special mestings of the sharcholders may be called by the shareholders following receipt by the Secretary of the
Corporation of a written request for a special meeting (a “Special Mecting Request”) from the record holders of shares representing at
least 25% of the outstanding common stock of the Corporation (the “Requisite Holders™) if such Spocial Mesting Request complies
with the requiremonts set forth in this Section 2. The Board of Directors shall determine whether all such requirements bave been
satisficd and such detormination shall be binding on the Corparation and its shareholders, [f a Special Meeting Request complics with
ﬁﬂaSeeﬁonLtbeBoudufDMounhaﬂdminemzplmdatemd&moﬁspeciﬂmee&ngrequmdinmszpecialMoeﬁns
Request; provided, bowever, the Board of Directors may (in Lieu of calling the special meeting requested in such Special Mecting
Request) present an ideatical or substantislly similar item (s “Similar item™, and the eloction of directors shall be decmed a “Simnilar
Trem™ with respect to all items of business involving the election or removal of directors) for sharebolder approval at any ather
mecting of sharcholders that is beld not less than one hundred twenty (120) calendar days after the Secyetary receives such Special
Meeting Request. )

A Special Mceting Request amust be delivered by hand, by registered U.S. mail, or by courier service to the attention of the
SeﬂﬂryofﬁoCmpanﬁonASpedﬂMwﬁngRMIhaﬂonlybewlidiﬁtinignedmddﬂedbyemhofﬂnkmﬁsiheﬂoldul
and if mach tequest inchudes: (f) a statensent of the specific purpose(s) of tha special meeting, the matter(s) proposed to be scted on at
the specinl mesting, the reasons for conducting such business at the special meeting, end any material interest of cach sharsholder or
any beneficial gwaer in the basiness proposed to be conducted at the special meeting, (ii) the text of any proposed smendment to the
By-Laws to be considered at the special meeting, (iif) the name end address, a5 they sppear on the Corporation’s books, of each
sharehiolder of record signing mich request, the datc of cach such sharcholder’s signature and the name and address of any beneficial
ovmer on whose behalf such request is made, (iv) the munber of sharcs of the Carporation’s common stock that are owned of record or
beneficially by cach such sharcholder and amy such beneficizl owner and documentary evidence of such record or beneficial
ownership, (v) & representation that the




shareholders and such beneficial owners submitting the Special Meeting Request intend to appear in person or by proxy at the special
meﬁﬁ:gmpmemmepmposalmorhmmbehwgmufonm:pedﬂmecﬁ:;g.(w')ifmysh:eholdzrmbnﬁtﬁnglheSpeda_l
Meeting Request intends to solicit proxies with respect to the sharchoiders’ propoesal(z) or business to bo preseated at the special
meeting, & representation to that effect, and (vii) if the purpose of the special meeting includes the election of ane or more directors, all
information sach sharcholder(s) would be required to inchude in solicitations of proxies for election of directors in an election contest,
or is otherwise required, in each ¢aso purment to and in accordance with Regulation 14A under the Bxchangs Act.

A Special Meeting Request shall oot be valid if (i) the Special Mocting Request relstes to an item of business that is not &
proper subject for shareholder action under applicable taw, (if) 2 Similar [tem was presented at eny meeting of shareholders held
within one hundréd twenty (120) calendar days prior to receipt by the Corporation of such Special Meeting Reqoest (jii) a Similar
Ttean is included in the Corporation’s notice as an item of business to be brought before a sharcholder meeting that has been called but
ot yet held, or (iv) the Special Meeting Request is received by the Corporation during the period commencing ninety (90) calendar
mwm&ummry' of the preceding year's anmua] moeting and ending on the date of that year's annual mecting of

dexs.

Shareholders may revoke a Special Meeting Request by written revocation delivered to the Corporation at any time prior to

the special mesting; provided however, the Board of Directors shall have the discretion to determine whether or not to proceed with

the special meeting. . |
If noue of the shareholders who submitted the Special Meeting Roquest for a specis! meeting of shareholders appears or

setids a repregentative to present the proposal{(s) or business submitted by the shareholders for considoration st the special meeting, the

Corporation need not present such proposal(s) or bustness for a vote at such meeting.

This Section 2(b) wili be effective only upon the effactiveness of an amendment to the Corporstion”s Certificats of
Incorporation to delete the requirement that special meetings of shareholders may be called qaly by the Chairman of the Board of
Directors, the President or the Board as set forth in Article Sixth thereof,

SECTION 3, Written notice of each annmal or special moeting of the shareholders, specifyring the place, if any, date and bour
ofﬂ:cmwﬁn&mdﬂnmmofmoommhﬁm&ﬂmy.bywhiahﬁuebnﬂmmﬂwxyhlduxmyh&:mdwh
present in person and vots at such meetiisg, shall b given st least ten (10) but not mane than sixty deys (60) prior to such meetings
each shareholder entitied to vote at such meeting; provided, however, that notice of sny meeting to take acticn oo # proposed merger
ar consolidation of the Corporation or on & proposed sale of 2fl or substantially all of the assets of the Corporation shall be given at
least twenty (20) but oot more than sixty days (60) prior to such meeting. Notice of a special meeting of the shareholders shall also
stato the parpose or purposes for which the meeting is called. Each notice of s special mooting of shareholders shafl indicate that it
bas been isyued by or &t the direction of the persan or persors calling the meeting.
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Exhibit 99.1

BY-LAWS
- OF

- BERKSHIRE HATHAWAY INC.
{as amended on May 7, 2007)
SECTION |

. : ' Certification of Incorporation

1.1.The nam'ofthehminmorpmpm of the corporation shall be as set forth in its certificate of incorporation. 'lbt_mby-lm
the powers of the corporation and of 1ts directors and stockholders, and all mattors conceming the management of the business and
«conduct of the affhirs of the corporation shall be subject to such provisions in regard thereto, if any, as are set forth in the certificate of
incorporation; and the certificate of incorporation is hereby made a pert of these by-laws. Intlwseby—lsws,refmmesqothecemﬁcate
of incorporation mean the provisions ofﬂnmﬁﬁmeofineorpmnﬁm(asﬂmmmisdeﬁnedintteGmeralCorporauon.Luwof
Delaware) of the corporation as from time to time in effect, and references to these by-laws or to any requirement or provision of law
mean these by-laws or such reqairement or provision of law as from time to time in effect.

SECTION2
Offices
2.1. REGISTERED OFFICE. The registered office of the corparation shall be in the City of Wilmington, County of New Cestls,
Delaware.
2,2, OTHER OFFICES. The corporation may also have an office or offices at such other place or places, aithﬂ:wit.hinmwiﬂwut .
the State of Delswar, as the Board of Directors of the corporation from time to time may determine or as the business of the
corporation may require. .

'SECTION 3
Stockholders

3.1.ANNUALMEE‘ITNG.’I‘hemuaImuﬁngofﬂwstockholdmshanbeheldatnine—thiﬂyo'clockin-theﬁr_rmoonmtha,ﬁrgt
Monday in May in each year, unless that day be a legal holiday at the place where the meoting is to be beld, in which case the meeting
shall be held at the same hour on the next ing day not a legal holiday, or a1 such other date and time as shall be designated
from time to time by the board of directors and stated in the notios of the meeting, at which they ghall elsct a board of directars and
transact such other business as may be required by law or thess by-laws ar as may be specifiod by tho chairman of the board or by &
majority of the direclors then in office or by vote of the board of directors and of which notice was given in the notice of the meeting,
Notwithstanding the foregoing, the first annusl mesting of the corporation shall be held in the year 1999,

3.2, SPECIAL MEETING IN PLACE OF ANNUAL MEETING. If the election for dircctors shall not bo held on the day
MwwmwmmeﬁmmmummdooﬁmhbhmummmuMmdmdmteqd.lftbe.
annugl meeting is omitted on the day bersin provided therefor or if the election of dircctors shall not be held thereat, a special meating
of the stockholders may be held in place of such omitted meeting or election, and any business transapted or elaction held at such
‘special meeting shall have the same effect as if transacted or held at the ammual raceting, and in such case all references in thess
by-laws to the annual meeting of the stockholders, or to the anmal election of directors, shall be deemed to refer to or inclnde such
speciet meeting. Any such special meeting shall be called, and the purpeses thereof shall be specified in the ¢all, as provided in
" Section 3.3, .

3.3. SPECIAL MEETINGS. A special meeting of the stockholders may be calied at any time by the chairman of the board or by
the board of directors. A gpecial meeting of the stockholders shall be called by the secretary, or in the case of the death, abssnos,
incapacity or refusal of the scoretary, by an assistant sacretary or some other offices, ppon spplication of & majority of the directors or
of ane or more stockholders who.are entitled to voto and who kold at lsast fifty percent of the capital stock issued and outstanding.
Any such application shall state . .

Souros: BERKSHIRE HATHAWAY |, 8-, May 08, 2007
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the purpase or purposes of the proposod meeting. Any such call shall stats the place, date, hour, and purpeses of the meeting

3.4. PLACE OF MEETING. All meetings of the stockholders for the election of directors or for any other purpose shall be held at
such place within or without the State of Delaware es may be determined from time to time by the chairman of the board er the board
of diroctors. Any adjoumed session of any moeting of the stockholders shall be beld at the place designated in the vote of
adjournment.

3.5. NOTICE OF MEETINGS. Except as otherwise provided by law, a written notice of each moeting of stockholders stating the
place, day and hour thereof and, in the case of a special mecting, the purposes for which the meeting is called, shall be given not less
than ten nor more than sixty days before the meeting, to each stockholder eatitled to vote thereat; and to each stockholder who, by law,
by the certificate of incorporation or by these by-laws, is entitled to notice, by leaving such potice with him or at his residence or usual
place of business, or by depositing it in the United States mail, postage prepaid, and addressed to such stockholder at his address as it
appears in the records of the corporation. Such notice shall bs given by the secretary, or by an officer or person designated by tho

“board of directors, o in the case of a special meeting by the officer calling the mecting, As to any adjourned session of any meeting of

stockholders, notice of the adjourned mecting need not be given if the time and place thereof are announced at the meeting at which
the adjournment was taken except that if the adjovrnment is for more than thirty days or if after the adjournment a new record date is
set for the adjoumed session, notics of any such adjourned session of the meeting shall be given in the manner heretofore desceibed.
No notice of any meeting of stockholders or any adjourned session thereof need be given to a stockholder if a written waiver of potice,
executed before or after the mesting or such adjoumment session by such stockholder ia filed with the records of the meeting or if the
stockholder attends such meeting without objecting at the beginning of the meeting to the transaction of any business beczitse the
meeting is not lawfully called or convened. Neither the business to be transacted at, nor the purpese of, any meeting of the
stockholders or any adjoumed gession thereof need be specified in any written waiver of notice.

3.6. QUORUM OF STOCKHOLDERS, At any meeting of tho stockbolders, whether the same be an original or en adeDmed
session, a quarum shall consist of a majority in interest of all stock issued and outstanding and entitled to vote at the meeting, except
in any case where a larger quorum {3 required by taw, by the certificate of incorporation or by these by-1sws. Any meeting may be
edjourned from time to time by a majority of the votes properly cast upon the question, whether or not a quorum is present.

3.7. ACTION BY VOTE. When # quonm is present at any meeting, whether the same be en origiral or 2n adjourned session, a
plurality of the votes properly cast for election to any office shall electtomchoﬁeemdannjoﬂtyofthcyotespmpmiycastnpm
any question other than a slection to an office shall decids the quastion, except when a larger vote is required by law, by the
oertificate of incorparation or by these by-laws. No baflot shall be required for any election uniess requested by a stockholder present
or represented at the meeting and entitied to vote in the election,

3.8. ACTION WITHOUT MEETINGS. Unless otherwiss provided in the certificate of incorporstion, any sction required or
permitted to be taken by stockholders far or in connection with any corporate action may be taken without a meeting, without prior
notice nndw-ithoulavom,ifaomlmwﬁﬁn&mﬁngfmﬁmemﬁmmmkm,mﬂbcﬁmbymehddmofmm
having not less than the minimum mumber of votes that would be necessary to euthorize or teke such action at a moeting at which all
ghares entitled to vote thereon were present and voted.

If action is taken by unanimous consent of stockholders, the
with the records of the meetings of stockholders. :

If action is taken by less than unanimous consent of stockholders and in accordance with the foregoing, there shall be filod with the

recards of the meetings of stociholders the writing or writings comprising such less than unanimous consent and a certificate signed
and attested to by the secretary that prompt notice was given to all stockholdexs of the taking of such action without a meeting and by

writing or writings comprising such unanimous consent ghall be filed

-lesa than unanimous written consent.

Inthecvmdmthewtimwhichiscmsentedtoismchuwouldhnvemquhed&wﬁling‘dfaouﬁﬁcmmmyéf&o

provisions of the General Corporation Law of Delaware, if such action had been voted upan by the stockholders at a meefing thereof,

the certificate filed under such provision shall state that written conseat bas been given under Section 228 of said General Corporation
Law, in lieu of stating that the stockholders have veted upon the corporate action in question, if such last mentioned statemen iz
required thereby.

39 momammon.mmmmmmmmmmmmmmwmmm
matiers in which a stockholder is entitied to participate, whether by waiving notice of any meeting, objecting to or voting or
participating &t 8 meeting, or sxpressing consent or dissent without a meeting. . o

Souve: BERKSHIRE HATHAWAY |, 8-K, May 08, 2007
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Exhibit 3.2

By-Laws Of General Electric Company*
{as amended by the Board of directors on 4/25/07)

Article I
Office -

The office of this Company shall be in the City of Schenectady, County of
Schenectady, State of New York.

Artiéle II
Directors

A. The stock, property and affairs of this Company shall be managed by a Board

of Directors consisting of not less than ten members. The number of Directors

shall be such number, not less than the aforesaid minimum, as shall. be

determined by vote of a majority of the entire Board of Directors, except as the .
number of Directors for any year shall be tixed by the shareholders at any : |
annual atatutory meeting by a majority vote of the outstanding shares entitled

to vote thereon. The Directors shall be elected each year, at the annual

statutory meeting of the shareholders, to hold office until the next statutory

meeting, and until their successors have been elected and have qualified.

.One-third of the number of Directors constituting the entire Board, as that

number shall be determined from time to time, shall be a quorum for the
transaction of business. .

B. Meetings of Directors

1. The Board of Directors may fix the time or times and the place or places of
regular and special meetings of the Board. Special meetings of the Directors
alac may be held at any time by order of the Chairman of the Board, or in the
absence of the Chairman of the Board, by order of the President, if ther a
separate officer, or upon the uritten direction of two of the Directors.

2 . Notice of each special meeting shall be mailed or telegraphed to sach
Director at his residence or place of business at least two days before the
meeting and notice shall bé deemed to be given at the time of mailing or
delivery to a telegraph office for transmission, but the said two days' notice
need not be given to any Director who submits a signed waiver of notice, whethar
before or after the meeting, or who attends the meeting without protesting priof
theréto or at its commencement, the lack of notice to him. If the time and place
of a regular meeting have not been fixed by the Board, notice of such meeting
shall be given as in the case of a special meeting.

" 3. The Board of Directors may prescribe an order of business for its meetings.

3

. ]

* As last amended and restated by Board of Directors on September 10, 1976,
except for Article XI which was amended by shareholders on April 22, 1987; the
first two sentences of Article II, Section A, which were amended on June 15,
1993; Article III, which was amended by the Board of Directors on December 18,
1998; Article II, Sectiocn C, which was amended by the Board of Directors on

Source: GENERAL ELECTRIC CO, 8-K, Apy 27, 2007




B. One person may hold two or more offices, except that no person shall
simultaneously hold the offices of President and Secretary.

:

C. All officers shall be elected by the Board of Directors for an initial term
which shall continue until the first Board meeting following the next annual
statutory meeting of shareholders, and thereafter all officers shall be elected
for one-year torms; provided, however, that all officers shall serve at the
pleasure of the Board. Officers shall exercise such powers and'perform such
duties as the Chief Executive Officer may from time to time direct,'provided
that these powers and dutias are not xnconsistent with any outstanding Board

resolutions.

D. In the aevent of the absence, incapacity, illness or the death of the Chairman
of the Board, the President, if then a separate officer, shall assume the duties
of the Chairman of the Board pending action by the Board of Directors; provided,
however, that if there is not a separate President in office, the duties of the
Chairman of the Board, pending action by the Board of Directors, shall be
assumed by that Vice Chairman who is senior to the others in length of General

’ Electric Company service.

) Article V
3 Removal of Officers ahd Employees

A. Any officer or'employee of the Company may be at any time removed by the
affirmative vote of at least a majority of the Board of Directors. In case of
such removal the officer so removed shall forthwith deliver all the property of
the Company in his possession, or under his control, to some _person to be
designated by the Beard. Nothing herein contained shall limit the power of any
officer to discharge any subordinate, . .

B. The Board may at any time, in the transaction of business, temporarily
delegate any of the ducias of any officer to any othar officer or person

selected by it.

Article VI
Vacancies

Any vacancy occurring in the Board of Directors, or in any office, may be filled
for the unexpired term by the Board of Directors.

Article VII
Meetings of shareholders_

Meetings of shareholders may be held at such time and in such place within or
without the State of New York as the Board of Directors may determine, and the
annual statutory meeting required by Section 602(b) of the New York Eusiness
Corporation Law shall be held on the fourth Wednesday in April of each year, or
as the Board of Directors may from time to time otherwise determine.

Speciﬁl meetings of the shareholders may be called by the Board, or upon the
written requast therefor of shareholders holding forty percent of the then
issuved stock of the Company, filed with the Secretary.

Bource: GENERAL ELECTRIC €O, 8-K, Apr 27, 2007
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Exhibit 99.1
* AMENDED AND RESTATED

BYLAWS
OF

HEWLETT-PACKARD COMPANY
(A DELAWARE CORPORATION)

ARTICLE]

CORPORATE OFFICES

I : The registered office of Hewlett-Packard Company (“FP™} will be fixed in the Certificats of
Incorporation of HP.

i.2 OTHER OFFICES. The Board of Directors may at any time establish branch or suberdinate offices at any place ar places
where AP is qualified to do business. )
ARTICLETI _
MEETINGS OF STOCKHOLDERS
21 PLACE OF MEETINGS, Meetings of stockholders will be held at any place within or outside tho State of Delaware ]
designated by the Board of Directors, In liew of holding a stockholders® mecting at a designated place, the Board of Directors, in its

sole discretion, may detenmine that any stockholders” meeting may be held sokely by means of remote communication. In the absence
of any such designation, stockholders’ meetings will be held at the registered office of HP.

22  ANNUAL MFETING.

. (9 The amaual meeting of stockholders will be held each year on a date and at a time designsted by the Board of
Directors or its delegate. At the mecting, directtrs will be elected, and any other proper business may be transacted.

()  Atan annual meeting of the stockholders, only such business will be condnoted s will bave been propely brought
before the meeting. To be property brougist before an annual meeting, business must be: (i) specified in the motice of meeting (or any
supplement thereto) given by or at the direction of the Board of Directors, (if) otharwise properly bronght before the meeting by or 4t

the direction of the Board of Directors, or (i) otherwise properly brought before the meeting by a stockholder of record at the tims of

.givingnoﬁcepmvidod for in thess Bylaws, who is entitied to vote at the meeting and who complies with the notice procedurss set

forth in this Section 2.2,

{c) For basiness to be properly brought before an anmual meeting by ¢ stockholder, the stockholder must have given
timely notice thereof in writing o the scoretary of HP. To be timely, a stockholder’s notice must be delivered to or mailed and
received at the principal execntive offices of HP (A) not later than the close of business on the nineticth (90th) day nor earlier than the
cloge of bugizess cn the one hundred twentieth (120th) day prior to the first anniversary of the preceding year's annua) meeting, or
(B) oot less than the later of the close of business on the forty-fifth (45th) day nor earlier than the closs of business on the seventy-fifth
(75th) day prior to the first enniversary of the date og which HP first sent or gave its proxy statement to stockholders for the proceding ©
year's annmal mesting, whichever period described in clagso (A) or (B).of this sentence firet occurs; provided, however, that in the
event that no annual meeting was held in the previous year or the date of the anmual mecting is more than thirty (30) days before or
more than sixty (60) days after tho anniversary date of the previcus year's annual meeting, notice by the stockholder to be timely st
be s0 received not earlier than the close of buginess an the one hundred tweaticth (120th) day prior to the anmual meeting and not later
than the close of business on the later of (x) the nineticth (90th) day prior to the armusl meeting and (y) the tenth (10) day following
the date on which public annoyncement of the date of such meeting is first made. For purposes of this Soction 2.2, a “public
amnouncement” will mean disclosure in e press relcase reparted by the Dow Jones News Service, Associated Press or 8 comparable
national pews service or in a document publicly filed by HP with the Securities and Exchange Commission, or in a notice pursuant to
the epplicable rules of an exchenge on which the sccurities of HP are listed, In no event will the public ennouncement of an
adjournment of a stockholders meeting commence & new tims period for the giving of a stockholder’s notice as described above,

WIHEWLETTH\CKARDGO.MMMW.W




23 SPECIALMEETING.

. A special mesting of the stockbolders may be calied 2t any tims by the Board of Directors, of by eny of the
following persons with the concurrence of & majority of the Board of Directors: the chairman of the Board of Directors, or the chief
;xoquu?:gwmmmmy,mmwm@mynmumuwmymmwmmmumﬁdedh
ection 3. ow.

(b) A gpecial meeting of stockholders shall be called by the Board of Dircctors upon written request to the secretary of
one or more record holders of shares of stock of HP representing in the aggregate not less than twenty-five percent (25%) of the total
number of shares of stock entitied to voto on the matter or matters to be brought befare the proposed special meeting. A request to the
secretary shail be signed by each stockholder, or 8 duly suthorized agent of such stockholder, requesting the special roesting and shall
set forth: (1) a ‘brief description of each matter of business desired to be brought before the special meeting and the reasons for
conducting such business at the special moeting, (2) the name and address, as they appear on HP’s books, of cach stockholder
réquesting the special meceting, (3) the class and rumber of shares of HP which are owned by each stockholder requesting the special
mesting, inclpding shares beneficially owned and shares helid of record, and (4) any material interest of each stockholder in the
business desired to bs brought before the special meeting. A special meeting requested by stockbolders shall be held at such date,
time and place within or without the state of Delaware as may be fixed by the Board of Directors; providsd, however, that the date of
any such special meeting shall be not more than ninety (90) days after the request o call the special moeting is reccived by the
secretary. Notwithstanding the foregoing, 8 special meeting reqiiested by stockholders shall not be beld if the Board of Directors has
callod or calls for an annual mesting of stockholders to be held within ninety (90) days after the secretary reccives the request for the
special meeting and the Board of Directors determines. in good faith that the business of such annui meeting includes (among any
other matters properly brought before the anmual meoting) the business specified in the request. A stockholder may revoke a request
for a special meeting at any time by written revocation delivered to the secretary, and if, following such revoostion, thare are
un:revoked requests from stockholders holding in the aggrogate losy than the requisite number of shercs entitling the: stockbolders to
request the calling of 2 special mesting, the Board of Directors, in ity discretion; may cance] the special mseting.

{c) - Only such business will be considered &t a special moeting of stockholders as will have been stated in the notice

24 ORGANIZATION. Moetings of stockholdors shall be presided over by the chairman of the Board of Directors, if any, or in
his or her absence by a person designated by the Board of Directors, or, in the absence of a person so designated by the Board of
Directors, by the chief executive officer, or in his or her absence by the chief financial officer, or in his or her absence by the
secretary, if any, or in his or her absence by a chairman chosen at the meeting by the voto of a majarity in interest of the stockholders
present in person or represeated by proxy and entitled to vote thereat. The secretary, or in his or her absenoe, an rssistant socretary,
or, in the absence of the secretary and all assistant socretaries, a person whom the chairman of the mesting will sppoint will act as
secretary of the meeting and keep & record of the proceedings thereof, :

The Board of Directors of HP will be entitled to make such rules or regulations for the conduct of meetings of stockholders as
it will doem necessary, appropriate or convenlent. Subjoct to such rules and regulations of the Board of Direators, if any, the chairman
of the meeting will have the right and guthority to prescribe such rules, regulations end .

Source: HEWLETT PAGKARD CO, 8-, November 19, 2007
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BY-LAWS OF PFIZER INC
AS AMENDED OCTOBER 23, 2008

Article 1

Stockholders’' Meeting.

1. Place of Meeting, Meectings of the stockhalders shall be held at the registered office of the Corporation in Delaware, or at such
other place within or without the State of Delaware as may be designated by the Board of Directors or the stockholders.

2. Annual Meeting. The annual meeting of the stockholders shall be held on such date and at such time and place as the Board of
Directors may designate. The date, place and time of the annuzal meeting shall be stated in the notice of such meeting delivered to or
.mailed to stockholders. At such annual meeting the stockholders shall elect directors, in accordance with the requirements of the
Certificate of Incorporation, and transact such other business as may properly be brought before the meeting.

3. OQuorum. The holders of stock representing a majority of the voting power of all shares of stock issued and outstanding and
entitled to vote, present in person or by proxy, shall be requisite for and shall constitute a quorum of all meetings of the stockholders,
except as otherwise provided by law, by the Certificate of Incorporation or by these By-laws. If a quorum shall not be present at any
meeting of the stockholders, the stockholders present in person or by proxy and entitled to vote shall, by the vote of holders of stock
representing a majority of the voting power of all shares present at the meeting, have the power to adjourn the meeting from time to
time in the manner provided in paragraph 4 of Article [ of these By-laws until a quonum shall be present.

4. Adjournments. Any meeting of stockholders, annual or special, may adjourn from time to time to reconvene at the same or some
other place, and notice need not be given of any such adjourned meeting if the time and place thereof are announced at the meeting at
which the adjournment is taken, At the adjourned meeting the Corporation may transact any business which might have been
transacted at the original meeting. If the adjournment is for more than thirty days, or if after the adjournment a néw record date is fixed
for the adjourned mecting, a rotice of the adjourned meeting shall be given to each stockholder of record entitled to vote at the

meeting.

5.  Voting; Proxies. At each meeting of the stockholders of the Corporation, every stockholder having the right to vote may
authorize another person to act for him or her by proxy. Such authorization must be in writing and executed by the stockholder or his
or her authorized officer, director, employee, or agent. To the extent permitted by law, 2 stockholder may authorize another person or
persons to act for him or her as proxy by transmitting or authorizing the transmission of a telegram, cablegram or other means of
electronic transmission to the person who will be the holder of the proxy or to a proxy solicitation firm, proxy support service
organization or like agent duly authorized by the person who will be the holder of the proxy to

Source: PFIZER INC, 8-K, October 24, 2008




more inspectors to act at the meeting. Each inspector, before entering upon the discharge of his or her duties, shall take and sign an
oath faithfully to execute the duties of inspector with strict impartiality and according to the best of his or her ability. The inspector or
inspectors so appointed or designated shall (i) ascertain the number of shares of capital stock of the Corporation outstanding and the
voting power of each such share, (ii) determine the shares of capital stock of the Corporation represented at the meeting and the
validity of proxies and ballots, (iii) count all votes and ballots, (iv) determine and retain for a reasonable period a record of the
disposition of any challenges made to any determination by the inspectors, and (v) certify their determination of the number of shares
of capital stock of the Corporation represented at the meeting and such inspectors' count of all votes and ballots. Such certification
shall specify such other information es may be required by law. In determining the validity and counting of proxies and ballots cast at
any meeting of stockhoelders of the Corporation, the inspectors may consider such information as is permitted by applicable law. No
person who is a candidate for an office at an election may serve as an inspector at such election,

8. Stock List. At least ten days before every meeting of the stockholders a complete list of the stockholders entitled to vote at said
meeting, arranged in alphabetical order, with the post office address of each, and the number of shares held by each, shali be prepared
by the Secretary. Such list shall be open to the examination of any stockholder for any purpose germane to the meeting, during
ordinary business hours at a place within the city where the meeting is to be held, which place shall be specified in the notice of the
meeting, or, if not so specified, at the place where the mesting is to be held for said ten days, and shall be produced and kept at the
time and place of meeting during the whole time thereof and subject to the inspection of any stockholder who may be present. The
original or duplicate stock ledger shall be provided at the time and place of each meeting and shall be the only evidence as to who are
the stockholders entitled to examine the list of stockholders or to vote in person or by proxy at such meeting.

9. Special Meetings. Special meetings of the stockholders for any purpose or purposes may be called by the Chair of the Board,
and shall be called by the Chair of the Board or the Secretary at the request in writing of a majority of the Board of Directors or one or
more record holders of shares of stock of the Corporation representing in the aggregate not less than twenty-five percent (25%) of the
total number of shares of stock entitled to vote on the matter or matters to be brought before the proposed special meeting. A -
stockholder request for a special meeting shall be directed to the Secretary and shall be signed by each stockholder, or a duly
authorized agent of such stockholder, requesting the special meeting and shall be accompanied by a notice setting forth the
information required by paragraph 13 of this Article or paragraph 13 of Article I of these By-laws, as applicable, as to any
nominations proposed to be presented and any other business proposed to be conducted at such special meeting and as to the
stockholder(s) requesting the special meeting, as well as the written questionnaire and written representation and agreement required
by paragraph 15 of Article IT of these By-laws from any nominee for ¢lection as a director of the Corporation. A special meeting
requested by stockholders shall be held at such date, time and place within or without the state of Delaware as may be designated by
the Board of Directors; provided, however, that the date of any such special meeting shall be not more than ninety (90) days after the
request to call the special meeting by one or more stockholders who satisfy the requirements of this paragraph 9 of Article [ is
received by the Secretary. Notwithstanding the foregoing, a special meeting requested by stockholders shall not

3
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be held if: (i) the stated business to be brought before the special meeting is not a proper subject for stockholder action under
applicable law, or (ii} the Board of Directors has called or calls for an annual meeting of stockholders to be held within nincty (90) '
days after the Secretary receives the request for the special meeting and the Board of Directors determines in good faith that the
business of such annual meeting includes (among any other matters property brought before the annual meeting) the business specified
in the stockholder's request. A stockholder may revoke a request for a special meeting at any time by written revocation delivered to
the Secretary, and if, following such revocation, there are un-revoked requests from stockholders holding in the aggregate less than the
requisite number of shares entitling the stockholders to request the calling of a special meeting, the Board of Directors, in it
discretion, may cancel the special meeting. If none of the stockholders who submitted the request for a special meeting appears or
sends a qualified representative to present the nominations proposed to be presented or other business proposed to be conducted at the
special meeting, the Corporation need not present such nominations or other business for a vote at such meeting. Business transacted

at all special meetings shalt be confined to the matters stated in the notice of special meeting. Business transacted at a special meeting
requested by stockholders shall be limited to the matters described in the special meeting request; provided, however, that nothing
herein shall prohibit the Board of Directors from submitting matters-to the stockholders at any special meeting requested by
stockholders. The Chair of a special meeting shall determine all matters relating to the conduct of the meeting, including, but not
limited to, determining whether any nomination or other item of business has been properly brought before the meeting in accordance
with these By-laws, and if the Chair should so determine and declare that any nomination or other item of business has not been
properly brought before the special meeting, then such business shall not be transacted at such meeting.

10, Organization. Meetings of stockholders shall be presided over by the Chair of the Board, if any, or in his or her absence by a
Chair designated by the Board of Directors, or in the absence of such designation by a Chair chosen at the meeting. The Secretary
shall act as secretary of the meeting, but in his or her absence the Chair of thc tneeting may appoint any person to act as secretary of

the meeting.

1. Condact of Meetings. The date and time of the opening and the closing of the polls for each matter upon which the
stockholders will vote at a meeting shall be announced at such meeting by the person presiding over the meeting. The Board of
Directors of the Corporation may adopt by resolution such rules or regulations for the conduct of meetings of stockholders s it shall
deem appropriate. Except to the extent inconsistent with such mles and regulations as adopted by the Board of Directors, the chair of
any meeting of stockholders shall have the right and authority to prescribe such rules, regulations and procedures and to do all such

" acts as, in the judgment of such chair, are appropriate for the proper conduct of the meeting. Such rules, regulations or procedures,

whether adopted by the Board of Directors or prescribed by the chair of the meeting, may include, without limitation, the following;:
(1) the establishment of an agenda or order of business for the meeting; (2) rules and procedures for maintaining order at the meeting
and the safety of those present; (3) limitations on attendance at or participation in the meeting, to stockholders of record of the
Corporation, their duly authorized and constituted proxies or such other persons as the chair shall permit; (4) restrictions on entry to
the meeting after the time fixed for the commmencement thereof, and (5) limitations on the time allotted to questions or comments by
participants. Unless, and to the extent determined by the Board of
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END

Source: PFIZER INC, 8-K, October 24, 2008



