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Whitehouse Station, NJ 08889-0100

Re: Merck & Co.,Inc.
Incoming letter dated December 23, 2009

'Deér Mr. Pressman:

_ This is in response to your letter dated December 23, 2009 concerning the
shareholder proposal submitted to New Merck by the AFL-CIO Reserve Fund. We also
have received a letter from the proponent dated January 26, 2010. Our response is
attached to the enclosed photocopy 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 regardmg shareholder
proposals.

Sincerely,

" Heather L. Maples -
‘Senior Special Counsel

Enclosures

cc:  Robert E. McGarrah, Jr.
Counsel
Office of Investment
American Federation of Labor and Congress of Industrial Orgamzatlons
815 Sixteenth Street, N.W.
~ Washington, DC 20006

/22287



‘February 16,2010

Response of the Office of Chief Counsel

Division of Cerporation Finance

Re:  Merck & Co., Inc.
Incoming letter dated December 23, 2009

The proposal relates to executive compensation.

There appears to be some basis for your view that New Merck may exclude the
proposal under rule 14a-8(f). We note that the proponent appears to have failed to
supply, within 14 days of receipt of New Merck’s request, documentary support
sufficiently evidencing that it satisfied the minimum ownership requirement for the one-
year period as of the date that it submitted the proposal as required by rule 14a-8(b).
'Accordingly, we will not recommend enforcement action to the Commission if New
- Merck omits the proposal from its proxy materials in reliance on rules 14a-8(b) and 14a-
_8(f). Inreaching this position, we have not found it necessary to address the alternative

basis for omission upon which New Merck relies.

Sincerely,

Rose A. Zukin
Attorney-Adviser



: DIVISION OF CORPORATION FINANCE
INFORMAL PROCEDURES REGARDING SHAREHOLDER PROPOSALS

The Division of Corporation F inance believes that its responsxbxhty with respect to
matters arising under Rule 14a-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 furnished 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 mformatlon concerning alleged violations of
" the statutes administered by the Commission, mcludmg argument as to whether or not activities
proposed to be taken would be violative of the statute or rule involved. - The receipt by the s’caﬁc

~ 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 discretionary
determination not to recommend or take Commission enforcement action, does not preclude a
proponent, or any shareholder of 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.
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January 26, 2010
Office of Chief Counsel

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

Washington, DC 20549

Re: Merck and Co.’s Request to Exclude Proposal Submitted by the AFL-CIO
Reserve Fund

Dear Sir/Madam:

This letter is submitted in response to the claim of Merck and Co. (“Merck™ or the
“Company”), by letter dated December 23, 2009, that it may exclude the shareholder proposal
(“Proposal™) of the AFL-CIO Reserve Fund (“Fund” or the “Proponent”) from its 2010 proxy

materials.
L Introduction
Proponent’s shareholder proposal to Merck urges:

the Board of Directors (“Board”) adopt a policy requiring that the proxy statement include
a proposal, submitted and supported by Management, seeking an advisory vote of
shareholders to ratify and approve the report of the Committee on Compensation and
Executive Development, and the executive compensation policies and practices described

in the Compensation Discussion and Analysis.

Merck’s letter to the Commission states that it intends to omit the Proposal from its proxy
materials to be distributed to shareholders in connection with the Company’s 2010 annual
meeting of shareholders. The Company:
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1 wrongly claims that Proponent has failed to prove that it has continuously owned
the requisite number of shares of the Company’s for a period of one year prior to
the date on which Proponent filed its Proposal in violation of Rule 14a-8(b); and

(2)  despite the clear and unambiguous wording of the Proposal, Merck argues that the
Proposal is “materially false and misleading,” in violation of Rule 14a-8(1)(3).

II.  Proponent’s proof of ownership meets the requirements of Rule 14a-8(b).

When Proponent received the Company’s November 30, 2009 letter requesting proof of
ownership of its shares of the Company’s stock, Proponent immediately instructed the custodian
of its shares, AmalgaTrust, to send the requested information to the Company. AmalgaTrust
wrote to the Company on December 1, 2009 stating that it did, indeed, hold the requisite number
of shares of the Company’s stock “continuously for over one year” and continued to hold the
shares on Proponent’s behalf. The AmalgaTrust December Letter is Attachment “A.”

Upon receipt of the AmalgaTrust December Letter, however, the Company took no action
to clarify any of the questions it now raises in its Request for a Letter of No-Action. When it
received the Company’s No-Action request, Proponent promptly acted to resolve the Company’s
concerns by instructing AmalgaTrust to send another letter to the Company, demonstrating its
continuous ownership of both Merck and Schering Plough stock. The January AmalgaTrust

Letter is Attachment “B.”

The facts are that, instead of stating the date the Proposal was filed (November 17, 2009),
the December AmalgaTrust letter used the phrase “continuously for over one year” to define the
. period during which Proponent has held the Company’s shares. Proponent submits that any
reasonable person would know that the phrase “for over one year” encompasses the thirteen days
preceding the December 1, 2009 date of the December AmalgaTrust letter.

Indeed, the Company’s letter requesting a Letter of No-Action from the Commission
deliberately ignores the fact that the December AmalgaTrust letter specified that Proponent had
held the shares of its stock “continuously for over one year.”

Staff Legal Bulletin 14 puts this matter into proper perspective. It states that, when
questioned as to matters of ownership, a proponent “can submit a written statement from the
record holder of the securities verifying that the shareholder has owned the securities
continuously for one year as of the time the shareholder submits the proposal.” A review of the
AmalgaTrust letter of December 1, 2009 would conclude that the letter meets that standard.! The

' AmalgatTrust sent an additional letter (attached) to the Company on January 13, 2010 clarifying that the Proponent
has held its shares of the Company’s stock since the date the Proposal was filed on November 17, 2009.
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phrase “for over one year” is inclusive of the date the Proposal was filed, because November 17,
2009 is less than two weeks from December 1, 2009. »

Finally, unlike the instant Proposal, each of the Staff decisions cited by the Company
involved proposals where the proofs of ownership could not be reasonably construed to include
Rule 14a-8(b)’s required one-year holding period from the date the proposals were filed.

HI. The proposal may not be excluded pursuant to Rule 14a-8(i)(3) because it is both
clear and direct; the Commission has denied No-Action Letters involving virtually

the same language as that contained in the Proposal.

Merck wrongly argues that the Proposal must be excluded pursuant to Rule 142a-8(i)(3) as
vague or misleading. The Company, however, appears to have ignored two important
Commission decisions denying No-Action Letters involving proposals that were virtually
identical to the instant Proposal. Both General Electric Company, 2009 SEC No-Act. LEXIS
781 (December 16, 2009), and International Business Machines Corporation, 2009 SEC No-Act.
LEXIS 790 (December 22, 2009), involved proposals recommending that the board adopt a
policy requiring that the proxy statement for each annual meeting contain a proposal, submitted
by and supported by company management, seeking an advisory vote of shareholders to ratify
and approve the board Compensation Committee Report and the executive compensation policies
and practices set forth in the Compensation Discussion and Analysis.

Indeed, the Proposal is but a slight modification of the Proponent’s previous “say on pay”
proposals that have appeared on the Company’s proxies in 2007, 2008 and 2009. Over 46% of
Merck’s shareholders approved Proponent’s proposal for an advisory vote on compensation at
the 2009 Annual Meeting; over 48% of Merck shareholders approved the same proposal in 2008.
More than 49% of Merck shareholders approved the same proposal in 2007.

Proponent refashioned the Proposal for the 2010 Merck Annual Meeting to account for
~ the growing consensus that shareholders should have an advisory vote to ratify and approve the
board Compensation Committee Report and the executive compensation policies and practices
set forth in the Compensation Discussion and Analysis. Securities and Exchange Commission
Chairman Schapiro, Treasury Secretary Geithner, the President of the United States and the
Congress have each stated their clear and unequivocal support for an advisory vote of
shareholders on executive compensation.

The Company, however, relies upon decisions of the Commission that are inapposite. An
advisory vote on the description of the Company's objectives and policies regarding NEO
compensation that is included in the Compensation Discussion and Analysis report may not be
excluded pursuant to Rule 14a-8(i)(3)
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Iv. Conclusion

Merck has not met its burden of demonstrating that it is entitled to exclude the Proposal
under Rule 14a-8(g).

The letter submitted by the custodian of Proponent’s shares contains language that a
reasonable person would conclude to encompass the required one-year holding period specified
by Rule 14a-8(b).

The Proposal is clear and is neither false nor misleading. It reflects the best practices on
shareholder advisory votes on executive compensation. The Proposal may not be excluded under

Rule 14a-8(1)(3).

Please call me at 202-637-5335 if you have any questions or need additional information
regarding this matter. Ihave sent copies of this letter for the Staff to
shareholderproposals@sec.gov, and I am sending a copy to Counsel for the Company.

Singerely,

Robert E. McGarrah, Jr.
Counsel
Office of Investment

REM/ms
opeiu #2, afl-cio

Attachments

cc: Michael Pressman, Senior Counsel
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ATTACHMENT “A”

December 1, 2009
Sent by FAX and UPS Next Day Air

Ms. Celia A. Colbert, Senior Vice President,
Secretary and Assistant General Counsel

Merck & Co., Inc. - ’

WS 3A-65

One Merck Drive

‘Whitehouse Station, New Jersey 08889-0100

Dear Ms. Colbert:

AmalgaTrust, a division of Amalgamated Bank of Chicago, is the record owner of 2,310 shares
of common stock (the “Shares”) of Merck & Co., Inc. beneficially owned by the AFL-CIO
Reserve Fund. The shares are held by AmalgaTiust at the Depository Trust Company in our
participans MaEOBRIB MemorandiheMAFR6EIO Reserve Fund has held the Shares continuously for
over one year and eontinues to hold the Shares as of the date set forth above. -

If you have any questions concerning this matter, please do not hesitate to contact me at (312)
822-3220. )

§,incerely,

eheus. / /
M ¢ ﬁ _;"(7? 'rv

Lawrence M. Kaplan
Vice President
L *
cc: Daniel F. Pedrotty
Director, Office of Investment

8550253  eaiSXead
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Janyary 13, 2010

Senfby FAX and UPS Next Day Air

d Ms.'Cehia A. Colbert, Senior Vice President,
52 SR -+ Secretary dand Assistant General Counsel
- Merck & Co., Inc.
WS 3A-65
One Merck Drive

> Whitehouse Station, New Jerscy 08889-0100
& Dear Ms. Colbert:

AmalgaTrust, a division of Amalgamated Bank of Chicago, is the record owner of 1,598 shares
of common stock (the “Shares™) of Merck & Co., Inc. and 1,236 shares of Schering Plough’
Corporation beneficially owned by the AFL-CIO Reserve Fund. The shares are held by
AmalgaTrust at the Depository Trust Company in our participarghseeoomts MemorandireMABI182T0
Reserve Fund has held the Shares continuously for over one year as of the date of the proposal
dated October 19, 2009 and continues to hold the Shares as of the date of this letter. '

x If you have any questions concerning this matter, please do not hesitate to contact me at (312)
822-3220.

Sincerely,

e

Goirave ey
Lawrence M. Kaplan /L

Yice Presidqnt

cc:’ Daniel F. Pedrotty
) Director, Office of Investment

0560-253  ~+lFer
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€9 MERCK

December 23, 2009

U.S. Securities and Exchange Commission
Division of Corporation Finance

Office of Chief Counsel

100 F Street, N.E.

Washington, D.C. 20549

Re: Shareholder Proposal of AFL-CIO Reserve Fund
Ladies and Gentlemen:

Merck & Co, Inc. (New Merck), Inc., formerly known as Schering-Plough
Corporation (“Schering-Plough), a New Jersey corporation (the "Company"), received a
shareholder proposal (the "Proposal”) and supporting statement (the “Supporting
Statement”) on November 17; 2009 from the AFL-CIO Reserve Fund (the "Proponent”)
for inclusion in the Company's proxy materials for its 2010 Annual Meeting of
Stockholders (the "Proxy Materials”"). A copy of the Proposal is attached to this letter as
Exhibit 1.! The Company believes that it may properly omit the Proposal from the Proxy
Materials for the reasons discussed in this letter. The Proponent requests the Company’s
Proxy Materials include the following proposal:

RESOLVED: The stockholders of the new Merck & Co., Inc. (the
“Company”’) recommend that the Board of Directors (“Board”) adopt a
policy requiring that the proxy statement include a proposal, submitted and
supported by Management, seeking an advisory vote of shareholders to ratify
and approve the report of the Committee on Compensation and Executive
Development, and the executive compensation policies and practices
described in the Compensation Discussion and Analysis.?

In accordance with Staff Legal Bulletin 14D (November 7, 2008), this letter is being
transmitted via electronic mail. Also, in accordance with Rule 14a-8(j) of the Securities
Exchange Act of 1934, as amended (the "Exchange Act”), the Company is
simultaneously sending a copy of this letter and its attachments to the Proponent as notice
of its intention to exclude the Proposal and Supporting Statement from the Proxy

! On November 19, 2009 the Proponent resubmitted the Proposal with a slightly revised cover page.
Attached as Exhibit 2.

2 Please note the Company does not have a “Committee on Compensation and Executive Development.”
The Company has a “Compensation and Benefits Committee” which prepares the Company’s
Compensation Committee Report.
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Materials and the reasons for the omission. The Company intends to file its definitive
Proxy Materials with the Securities and Exchange Commission (the "Commission”) on or
after March 15, 2010. Accordingly, pursuant to Rule 142a-8(j), this letter is being timely
submitted (not less than 80 days in advance of such filing).

SUMMARY

We believe that the Proposal may properly be excluded from our Proxy Materials
pursuant to Rule 14a-8(b) and Rule 14a-8(f)(1) because the Proponent failed to timely
provide the requisite proof of continuous stock ownership in response to the Company's
request for that information.

In addition we believe that the proposal may be excluded because it is impermissibly
vague, indefinite and misleading under Rule 14a-8(i)(3).

BACKGROUND
MERGER

On November 3, 2009 (the "Effective Date"), Merck & Co, Inc. (“Old Merck™)
merged with and into a subsidiary of Schering-Plough. Under the merger agreement, Old
Merck shareholders received one share of Schering-Plough Common Stock (“Schering-
Plough Common Stock”) for each common share of Old Merck ("Old Merck Common
Stock"). In addition, each outstanding share of Schering-Plough Common Stock, was
converted into the right to receive $10.50 in cash and 0.5767 of a share of Schering-
Plough Common Stock, resulting in a post-merger company with a single class of
common stock. Upon completion of the merger, Schering-Plough changed its name to
Merck & Co., Inc. (“New Merck”) and Schering-Plough Common Stock became New
Merck Common Stock (“New Merck Common Stock”).

As a result of the merger Old Merck Common Stock is no longer outstanding and
only New Merck Common Stock (formerly Schering-Plough Common Stock) remains
outstanding and is entitled to be voted at the annual meeting.

ANALYSIS
I The Proposal May Be Excluded Pursuant to Rule 14a-8(b)
Rule 14a-8(b) requires that a Proponent must continuously have held at least $2,000
in market value, or 1%, of the stock entitled to be voted on the proposal at the meeting for

at least one year by the date of the proposal’s submission (and must continue to hold
those securities through the date of the meeting).
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The Staff has repeatedly taken the position that when a Proponent acquires shares
of voting securities in connection with a plan of merger, the transaction constitutes a
separate sale and purchase of securities for the purposes of the federal securities laws.
Therefore, ownership in an acquiring company's stock does not commence for purposes
of Rule 14a-8 until the effective time of the merger. The Staff also has consistently
granted no action relief in situations where the merger occurred less than one year before
the shareholder proposal was submitted. See Sempra Energy (avail. February 8,
1999),Exelon Corporation (avail. March 15, 2001); Dow Chemical Company (avail.
February 26, 2002); AT&T Inc. (avail. January 18, 2007), Green Bankshares, Inc. (avail.
February 13, 2008); and Wendy's/Arby's Group, Inc. (March 19, 2009).

Therefore, in order to comply with the one year holding requirement, the
Proponent must have held New Merck Common Stock since the Effective Date, and must
have held Schering-Plough Common Stock from November 17, 2008 until the Effective
Date. Old Merck Common Stock can not be used to satisfy the Rule 14a-8(b) holding
period requirement.

The Proposal was received by the Company on November 17, 2009.% Although
the incoming letter stated that the Proponent owned 1,598 shares and the revised
November 19 incoming letter stated the Proponent owned 2,310 shares, Proponent did
not inctude with the Proposal any documentary evidence of ownership of Company
securities sufficient to satisfy the requirements of Rule 14a-8(b).

On November 24, 2009, after confirming that the Proponent did not appear in the
Company’s records as a shareholder, the Company sent a letter to Proponent clarifying
how the recently completed merger had impacted the requirement to demonstrate
ownership of sufficient shares of “Merck” to satisfy the requirements of Rule 14a-8(b). A
copy of the notice is attached hereto as Exhibit 6. The notice advised Proponent of the
background of the merger, explained that Old Merck Common Stock was no longer
outstanding and entitled to vote, and explained how Proponent could comply with Rule
14a-8 by demonstrating sufficient ownership of New Merck Common Stock after the
Effective Date and Schering-Plough Common Stock prior to the Effective Date. The
letter had attached a copy of Rule 14a-8.

On December 2, 2009, the Company received a communication (Attached as
Exhibit 7) from AmalgaTrust stating:

AmalgaTrust, a division of Amalgamated Bank of Chicago, is the record owner of
2,310 shares of common stock (the “Shares”) of Merck & Co., Inc. beneficially
owned by the AFL-CIO Reserve Fund. The shares are held by AmalgaTrust at

3 On October 22, 2009, Proponent submitted an identical proposal to Old Merck. See Exhibit 3. In
addition, on October 22, 2009, Old Merck received correspondence from AmalgaTrust as record holder
indicating that the Proponent was the beneficial owner of 1,598 shares of Old Merck. See Exhibit 4.

On November 16, 2009, the Company sent a letter to the Proponent advising them that Old Merck would
not be mailing proxy materials or conducting an annual meeting and that the proposal should be submitted
to New Merck. See Exhibit 5.
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the Depository Trust Company in our participaftsaccemnts MemorandihevAFIs€10
Reserve Fund has held the Shares continuously for over one year and continues to
hold the Shares as of the date set forth above.

The Company received no additional correspondence from the Proponent.

The AmalgaTrust correspondence does not indicate that Proponent owned
Schering-Plough Common Stock during the relevant Rule 14a-8(b) time period.

Staff Legal Bulletin No. 14 (“SLB 14”) places the burden of proving these
ownership requirements on the Proponent: the shareholder "is responsible for proving his
or her eligibility to submit a proposal to the company.” As a result, the Proponent has
failed to demonstrate that it held at least $2,000 in market value, or 1%, of Schering-
Plough Common Stock for such a period prior to the Effective Date and New Merck
Common Stock after the Effective Date as would be necessary to satisfy the one year
holding requirement, and therefore the Proponent has failed to demonstrate its eligibility
to submit a shareholder proposal under Rule 14a-8 of the Exchange Act as a holder of
Company common stock. -

In addition, the AmalgaTrust correspondence was received on December 2, 2009
and states that the Proponent “has held the Shares continuously for over one year.” The
Proposal was submitted on November 17, 2009. Rule 14a-8(b) requires that the
securities be held for at least one year from the date the proposal was submitted. The
AmalgaTrust letter does not establish that the referenced securities were held on
November 17, 2008, only that they were held at least since December 2, 2008.
Accordingly, even if the Merck securities referenced were the appropriate securities, the
broker letter does not establish that they were held for a sufficient time period to satisfy
the Rule 14a-8(b).

The Staff has consistently granted no action relief with respect to the
omission of a proposal when a Proponent has failed to supply documentary support
regarding the ownership requirements within the prescribed time period after receipt of a
notice pursuant to Rule 14a-8(f). See Unocal Corporation (avail. February 25, 1997);
Motorola., Inc. (avail. September 28, 2001); Actuant Corporation (avail. October 16,
2001); H.J. Heinz Co. (avail. May 23, 2006); Yahoo! Inc. (avail. March 29, 2007);
IDACORP, Inc. (avail. March 5, 2008); and Wendy's/Arby's Group, Inc. (March 19,
2009).

Accordingly, the Company may exclude the Proposal under Rule 14a-8(f)(1)

because the Proponent did not substantiate eligibility to submit the Proposal under Rule
14a-8(b) by providing the information described in the letter.

IL The Proposal May Be Excluded Pursuant to Rule 14a-8(i)(3)
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The Staff consistently has taken the position that when the resolution contained in
a proposal or the proposal and supporting statement read together are vague and
indefinite, the proposal is misleading and therefore excludable under Rule 14a-8(1)(3)
because "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.” Staff Legal Bulletin
No. 14B (Sept. 15, 2004) ("SLB 14B").

The Proposal seeks to have the Board implement a policy requiring a proposal to be
included in the Company's proxy materials for each annual meeting, which is to be
submitted by and supported by management, seeking an advisory vote of shareowners to
ratify and approve the Compensation Committee Report and the executive compensation
policies and practices as set forth in the Company's Compensation Discussion and
Analysis.

The Staff has concurred in the exclusion of virtually identical proposals under
Rule 14a-8(i)(3) as false and misleading under Rule 14a-9. See Jefferies Group. Inc.
(avail. Feb. 11, 2008, reconsideration denied Feb. 25, 2008) (concurring in the exclusion
of a proposal almost identical to the Proposal as materially false and misleading); The
Ryland Group, Inc. (avail. Feb. 7, 2008) (same). Similarly here, for the reasons set forth
below, both individually and collectively, the language and intent of the Proposal and the
Supporting Statement are so inherently vague and indefinite that neither the shareowners
in voting on the Proposal, nor the Board in implementing the Proposal, would be able to
determine with any reasonable certainty the actions required by the Proposal. Thus, the
Proposal is so vague and indefinite as to be misleading and, therefore, is excludable under
Rule 14a-8(1)(3).

A. The Proposal Is Excludable Because It Is Unclear What The Stockholder
Advisory Vote Should Address.

The Staff previously has concurred in the exclusion of similar proposals regarding
advisory votes on Compensation Committee Reports in proxy statements, where such
proposals are vague or misleading as to the objective or effect of the proposed advisory
vote. See Sara Lee Corp. (avail. Sept. 11, 2006). See also Energy Corp. (avail. Feb. 14,
2007); Safeway Inc. (avail. Feb. 14, 2007); Energy East Corp. (avail. Feb. 12, 2007);
WellPoint Inc. (avail. Feb. 12, 2007); Burlington Northern Sante Fe Corp. (avail. Jan. 31,
2007); Johnson & Johnson (avail. Jan. 31, 2007); Allegheny Energy, Inc. (avail. Jan. 30,
2007); The Bear Stearns Companies Inc. (avail. Jan. 30, 2007); and PG&E Corp. (avail.
Jan. 30, 2007) (each concurring in the exclusion of a proposal regarding an advisory vote
on the Compensation Committee report as materially false or misleading).

For example, the proposal in Sara Lee requested the company to adopt a policy that
the company s shareowners "be given the opportunity . . . to vote on an advisory
resolution... to approve the report of the Compensation and Employee Benefits
Committee set forth in the proxy statement.” The Staff concurred that the proposal was
materially false or misleading under Rule 14a-8(i)(3), stating:
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The proposal’s stated intent to "allow stockholders to express their opinion about
senior executive compensation practices” would be potentially materially misleading
as shareholders would be voting on the limited content of the new Compensation
Committee Report, which relates to the review, discussions and recommendations
regarding the Compensation Discussion and Analysis disclosure rather than the
company's objectives and policies for named executive officers described in the
Compensation Discussion and Analysis.

The analysis in Sara Lee differs from proposals where an advisory vote was sought
that was specifically aimed at the compensation of named executive officers as disclosed
in the company's Summary Compensation Table and the narrative accompanying such
tables. In those situations, the Staff was unable to concur in the exclusion of the proposals
under Rule 14a-8(i)(3). See Zions Bancorporation (avail. Feb. 26, 2009); Allegheny
Energy, Inc. (avail. Feb. 5, 2008); Burlington Northern Sante Fe Corp. (avail. Jan. 22,
2008); Jones Apparel Group, Inc. (avail. Mar. 28, 2007); Affiliated Computer Services
(avail. Mar. 27, 2007), Blockbuster, Inc. (avail. Mar. 12, 2007); Northrop Grumman
Corp. (Feb. 14, 2007); and Clear Channel Communications (avail. Feb. 7, 2007) (in each
case, the Staff was unable to concur in exclusion under Rule 14a-8(i)(3) of a proposal that
sought an advisory vote on the amount of compensation disclosed in the proxy
statement's Summary Compensation Table for the named executive officers).

As with the proposals in Jefferies Group and The Ryland Group, the Proposal
includes a Sara Lee-type request that the Company provide for a shareowner advisory
vote on the Board's Compensation Committee Report and for an advisory vote on the
executive compensation policies and practices set forth in the Company's Compensation
Discussion and Analysis. As in Jefferies Group and The Ryland Group the Proposal and
Supporting Statement are clear that the Proposal seeks a single combined advisory vote,
but the Proposal and Supporting Statement are vague and have misleading statements as
to the intended operation and effect of the proposed vote. The Proposal and Supporting
Statement are vague, ambiguous and misleading in a number of respects.

The Proposal and Supporting Statement are vague and misleading as to the effect or
objective of implementing an advisory vote on the Compensation Committee Report.
Under the Commission's disclosure rules, the Compensation Committee Report is not a
substantive executive compensation disclosure but instead is a corporate governance
process disclosure, set forth in Item 407(e) of Regulation S- K.* However, the fifth
paragraph of the Supporting Statement states that "An advisory Vote establishes an
annual referendum process for shareholders about senior executive compensation of the
Name Executive Officers (“NEOs”)." The same paragraph goes on to note that such a

* Under Item 407(e)(5) of Regulation S-K, the Compensation Committee Report simply states whether the
compensation committee reviewed and discussed the Compensation Discussion and Analysis with
management and, based on the review and discussions, whether the compensation committee recommended
to the board of directors that the Compensation Discussion and Analysis be included in the company's
annual report and proxy statement.
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vote "would give our Company useful information about shareholder views on NEO
compensation...." Similarly, the third paragraph of the Supporting Statement suggests that
current rules and listing standards do not provide shareholders with sufficient
mechanisms for providing input to boards on senior compensation and that, public
companies in the United Kingdom “allow shareholders to cast a vote on the 'directors’
remuneration report,’ which discloses executive compensation." The same paragraph goes
on to assert that “[sJuch a vote is not binding but gives shareholders a clear voice that
could help shape executive compensation.” Read together, these sentences suggest that
providing an advisory vote here to ratify and approve the Board Compensation
Committee Report would constitute a vote on a report that discloses compensation and
could "help shape executive compensation."” Not only is this confusing, we believe this to
be materially false and misleading. In addressing the identical proposal in The Ryland
Group, supra, the registrant wrote:

As shareholders would be voting on the limited content of the Compensation
Committee Report, which relates to the occurrence or non-occurrence of factual
actions by the compensation committee relating to the members' physical review,
discussions and recommendations regarding the CD&A disclosure, the Proposal does
not make sense.

We agree with such analysis, as well as the Staff's concurrence to exclude such proposal
as materially false and misleading. Yet, the text of the instant Proposal continues to
request precisely what was expressly rejected in both The Ryland Group and The
Jefferies Group under Rule 14a-8(i)(3).

The Supporting Statement also makes conflicting statements as to the intended
objective or effect of the Proposal's combined vote "to ratify and approve the report of the
Committee on Compensation and Executive Development, and the executive
compensation policies and practices described in the Compensation Discussion and
Analysis.” For example, the fifth paragraph of the Supporting Statement asserts that "An
advisory vote establishes an annual referendum process for shareholders about senior
executive compensation of the Named Executive Officers.” However, other language in
the Supporting Statement creates confusion by suggesting that the goal and effect of the
Proposal is to provide New Merck stockholders with an opportunity to vote on whether
the Company's executive compensation policies and procedures are “transparent,
understandable and effectively communicated to shareholders.” In our view, the Proposal
and Supporting Statement are vague and indefinite on what exactly is to be voted on, and
is equally unclear on how those objectives can be achieved through a vote on both the
Compensation Committee Report and the policies and practices set forth in the
Compensation Discussion and Analysis.

In addition, the Supporting Statement does not adequately distinguish between a
variety of different stockholder proposals filed at other companies that sought advisory
votes on compensation paid to executives - Paragraph One of the Supporting Statement
notes that "In 2009, stockholders filed nearly 100 ‘Say on Pay’ resolutions.” - as
compared to other company sponsored advisory resolutions on executive compensation
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(see paragraph five of the Supporting Statement) and as further compared to still other
resolutions which were mandated by Federal TARP legislation, which legislation was
inapplicable to New Merck. All of this adds to the confusion and ambiguity over what is
actually being proposed in the instant case, and how this Proposal would actually operate
at New Merck.

In sum, just as in the proposals in The Jefferies Group and The Ryland Group,
this Proposal is materially misleading because, following the Commission's adoption of
the current compensation disclosure rules, the New Merck Compensation Committee
Report does not contain the information that the Proposal would indicate that our
stockholders should be voting on - the Company's executive compensation policies.
Further, given the vague and conflicting statements in the Proposal and the Supporting
Statement as to the operation and effect of the combined advisory vote that is sought by
the instant Proposal, it is simply not possible for New Merck stockholders in voting on
the Proposal or for the Board, if it were to seek to implement the Proposal, to determine
exactly what is called for under the Proposal. As in the earlier letters in The Jefferies
Group and The Ryland Group, the language of this Proposal and Supporting Statement
create a fundamental uncertainty as to whether the advisory vote would relate in some
way to the actions by the Board that are described in the Compensation Committee
Report, the clarity or effectiveness of the Company's compensation disclosures or the
substance of the Company's executive compensation policies and practices. Since neither
New Merck stockholders voting on the Proposal, nor the Board, in implementing the
Proposal if adopted, would be able to determine with any reasonable certainty exactly
what actions or measures the Proposal requires, or what the resulting Company
stockholder vote would mean, we conclude that the Proposal is so inherently vague that it
is materially misleading and excludable under Rule 14a-8(1)(3).

B. The Proposal Is Excludable Because It Is Unclear Regarding Who Should
Act-Management or The Board Of Directors.

The Proposal requests that at each annual meeting a proposal be "submitted by and
supported by Company Management."” The Proposal is vague and indefinite because it
fails to distinguish between or clarify the Proposal's intention as to what actions are to be
taken by the Company's Board of Directors and what actions are to be taken by the
Company's management.

Under Section 14A:6-1 of the New Jersey Business Corporation Act, the directors of
a New Jersey corporation are vested with the power and authority to manage the business
of the corporation. Section 14A:6-1 provides, in relevant part, as follows: "The Business
and affairs of a corporation shall be managed by or under the direction of its board,
except as in this act or in its certificate of incorporation otherwise provided.” In addition,
Article 11, Section 1 of the Company's By-Laws provides that: "The Business, property
and concems affairs of the Company shall be managed by the Board of Directors ...."
Moreover, under the Commission's Rule 14a-4(a), the Board solicits authority to vote the
shares of the Company at the annual meeting. It is, therefore, the Board, and not the
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Company's management, that determines the matters to be presented to shareowners at
the annual meeting.

The Proposal's requirement that all future advisory votes be submitted and supported
by the Company's management conflicts with the authority of the Board under New
Jersey law and the Commission'’s proxy rules to control what is submitted to shareowners
for a vote and to make a recommendation as to how shareowners vote on such matters.
Thus, there is a fundamental lack of certainty as to how the Proposal would be
implemented. Neither the shareowners nor the Company would be able to determine with
any reasonable certainty the actions sought by the Proposal since the authority to submit
and support the Proposal in the proxy statement rests with the Board and not the
management, as would be required under the Proposal. In this respect, the vague and
misleading nature of the Proposal is similar to the situation addressed in paragraph (c) of
the Note to Rule 14a-9, which identifies as an example of situations that may be
misleading, the "failure to so identify a proxy statement, form of proxy or other soliciting
material as to clearly distinguish it from the soliciting material of any other person or
persons soliciting for the same meeting or subject matter."

As noted by the company in Jefferies Group, which contained a proposal essentially
identical to the Proposal, "fundamentally inconsistent interpretations can be made of this
Proposal.” Just as in Jefferies Group, the Proposal is subject to multiple interpretations
including:

* 3 shareowner may decide to vote for or against the Proposal based on his or her
view that it will be Company "management" that will submit and support the
future advisory vote resolutions-with this view based on a reading of the plain
language of the Proposal, which calls for "management” submission and support
of future advisory vote proposals; or

* a shareowner may decide to vote for or against the Proposal based on his or her
view that it will be the Company Board that will submit and support the future
advisory vote resolutions - with this view based on language that would appear
elsewhere throughout the Company's proxy materials, including with respect to
the Proposal itself, stating that it is the Board that is submitting matters for
shareowners’ consideration and making recommendations as to whether those
matters should be supported.

The Staff frequently has concurred that proposals that are susceptible to multiple
interpretations can be excluded as vague and indefinite because the company and its
shareowners might interpret the proposal differently, such that "any action ultimately
taken by the [cJompany upon implementation [of the proposal] could be significantly
different from the actions envisioned by shareholders voting on the proposal.” Fuqua
Industries, Inc. (avail. Mar. 12, 1991).

Consistent with Staff precedent, the Company's shareowners cannot be expected to
make an informed decision on the merits of the Proposal if they are unable "to determine
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with any reasonable certainty exactly what actions or measures the proposal requires.”
See SLB 14.

Here, the operative language of the Proposal is subject to alternative
interpretations. Moreover, neither the Company's shareowners nor its Board would be
able to determine with any certainty what actions the Company would be required to take
in order to comply with the Proposal. Accordingly, we believe that as a result of the
vague and indefinite nature of the Proposal, the Proposal is impermissibly misleading
and, thus, excludable in its entirety under Rule 14a-8(i)(3).

C. The Proposal May Be Excluded Under Rule 14a-8(i)(3) Because It Is
Materially False Or Misleading.

The Proposal urges the Board to adopt a policy regarding advisory vote proposals to
be submitted by and "supported by Company management" to ratify and approve the
Board Compensation Committee Report and the executive compensation policies and
practices set forth in the Company’s Compensation Discussion and Analysis. As
referenced above in Section I1.B, the Company is governed by the Board, and it is
inconsistent with state law for shareowners to dictate what the Board or the Company's
management will "support.” '

We understand that the Company's Board does not believe that an annual advisory
vote is the most appropriate means for obtaining the views of shareowners regarding the
Company'’s executive compensation practices. This is particularly the case with the
advisory vote sought under the Proposal, which is vague and ambiguous as to what
exactly shareowners are being asked to vote upon or what action the Board is being asked
to consider. The Company understands that Congress is considering prescribing an
advisory vote on executive compensation for all U.S. public companies, and the
Company, of course, would comply with any legal obligation to provide an advisory vote.
Nevertheless, for the reasons addressed herein, if the Proposal is included in the
Company's proxy materials, the Board will recommend a vote against the Proposal and
will include a statement explaining the basis for that recommendation to shareowners.
Although the proxy statement will not include the views of Company "management”
regarding the Proposal, we understand that the senior executives are of the same view as
the Board with regard to the advisability of an annual advisory vote as urged in the
Proposal.

The inclusion of the Proposal in the Company's annual proxy statement would
require the Company to include the language "submitted by and supported by Company
Management," which appears to be a fundamental element of the purpose and intent of
the Proposal. While the Proposal is unclear, as discussed in Section LB above, as to
whether support should come from the Board or from Company's management, it is the
view of both the Board and Company's management that the Proposal should not be
supported. Thus, inclusion of the Proposal would require inclusion of language that is
materially false and misleading, and as such the Proposal is excludable under Rule 14a-

8(1)(3).
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CONCLUSION

Accordingly, for the reasons explained above, and without addressing or waiving any
other possible grounds for exclusion, the Company requests the Staff to concur in our
opinion that the Proposal may be excluded from the Company's Proxy Materials because
the Proponent has failed to demonstrate his eligibility to submit a shareholder proposal
under Rule 14a-8 as a holder of the Company's stock continuously for at least a year prior
to submitting the Proposal.

If you have any questions or require any further information, please contact me at
(908) 298-7119. Should you disagree with the conclusions set forth in this letter, we
respectfully request the opportunity to confer with you prior to the determination of the
Staff's final position.

Very truly yours,

Michael Pressman
Senior Counsel
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Ms. Celia A_ Colbext, Senior Vice President, i NOV 17 o009
Secretary and Assistant General Counsel ¢ i
Merck & Co., Ing. e,
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Whitchouse Station, New Jersey 08889-0100

Dear Ms. Colbert:

On behalf of the AFL-CIO Resexve Fund (the “Fund™), I write to give notice that pursuant
to the 2009 proxy statement of the new Merck & Co., Inc. (the “Company™), the Fund intends w
present the attached proposal (the “Proposal™) at the new Merck 2010 snnual meeting of
shareholders (the “Annual Meeting””). The Fund requests that the Company include the Proposal
mn the Company’s proxy statement for the Annuval Meering. The Fund is the bencficial owner of
1.598 shares of voting common stock (the “Shares™) of the Company and has held the Shares for
over one year. In addition, the Fund intends 1o hold the Shares through the date on which the

Annuzal Metting 1s held.

The Proposal is antached. I represent that the Fund or its agent intends to appear in person
or by proxy at the Annual Meesing © present the Proposal. | declare thar the Fund has no
“manerial interest™ other then that believed to be shared by stockholders of the Company
generslly. Please direct all questions or correspondence regarding the Proposal to Vineera Anand
at 202-637-5182.

Sincerely,

Daniel F. Pegitotry
Director

Office of Investment
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Advisory Vote on Executive Compensation

RESOLVED: The stockholders of the new Merck & Co., Inc. (the “Company™)
recommend that the Board of Directors (“Board™) adopt a policy requiring that the proxy
staternent include a proposal, submitted and supporred by Management, seeking an advisory vote
of shareholders to ratify and approve the report of the Commirtee on Compensation and
Execative Development, and the executive compensation policies and practices described in the
Compensation Discussion and Analysis.

Supporting Statement

Investors are increasingly concerned shout numaway executive compensation and its
disconnect with performance. In 2009, stockholders filed nearly 100 “Say on Pay™ resolutions,
The proposals received, on average, 46% of the votes and passed at more than 20 companiss—
demonstrating strong shareholder support for this reform.

A 2009 report by an executive compensation task force of the Conference Board
recommends that companies restore investors® trust in the ability of boards to oversee executive
compensation plans by ensaring that the programs sre “transparent, understandable and
effectively communicated 10 sharcholders.™

“If sharcholders need a vote on one issue, it is executive rernuneration,” states 2
September 2009 report on Lessons from Say on Pay in the UK by Raitpen Investments aud PIRC
Limited. Public companies in the United Kingdom have let shareholders cast a vote on the
“directors’ remuneration report,” which discloses executive compensation, since 2002- Sucha
vote 15 1ot binding but gives shareholders a clear voice that could help shape execative
corapensation,

“Say on pay promotes dislogue berween investors and boards and encourages investors to
engage with boards on a readily understandable issue, where intevests may conflict,” Sir Advian
Cadbury, author of the 1992 Cadbury Report on UK Carporate Governance, observed. “Itis also
a litmous test of how far boards are in touch with the expecratiops of their investors.”

An advisory vote establishes an annual referendum process for shareholders on executive
compensation of the Named Executive Officers ("NEOs"). We believe this vote would give our
Company useful information abour investors’ views on NEO commpensation. More than 25
companies, including Apple, Hewletr-Packard, Intel, Occidental Petroleum. Verizon end
Microsoft, have already agreed to such a vote.

RiskMetrics Group, the influential proxy voting service, backs these proposals.
“RiskMetrics enconrages companies to allow sharcholders to express their opinions of executive
compensarion practices by establishing an annual referendum process. An advisory vore on
executive compensation is another step forward in enhancing board accountability.”

Congress is expected 10 soon pass legislation requiring an annua) advisory vote on pay.
However, we believe companies shonld demonstrate Jeadership and proactively adopr this

practice,
We urge you to vote FOR this proposal.

TOTAL P.@4
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Ms, Celia A. Colbert, Senior Vice President,
Secretary and Assistant General Counsel

Merck & Co., Inc.

WS 3A-65

One Metck Drive

Whirehouse Station, New Jersey 08889-0100

Dear Mis. Colbert:

On behalf of the AFL-CIO Reserve Fund (the “Fund”), I write to give notice that pursuant
to the 2009 proxy staternent of the new Merck & Co., Inc. (the “Company”), the Fund intends to
present the attached proposal (the “Proposal”) at the new Merck 2010 annual meeting of
shareholders {the “Annnal Meeting’). The Fund reguests that the Conipany include the Proposal
in the Corppany’s proxy stmiement for the Annual Meeting. The Fund is the beneficial owner of
2,510 shares of voting common stock (the “Shares”) of the new Company and has held the
Stiares for over one year. In addition, the Fund intends to hold the Shares through the date on

which the Annaal Meeting is held.

The Proposal is antached. [ represent that the Fund or its agent intends to appe#r in peyson
or by proxy at the Annual Meeting to present the Proposal. [ declere that the Fund has no
“material interest™ other than that believed to be shared by stockholders of the Company
generally. Please divect all gquestions or carrespondence regarding the Proposal to Vineeta Anand
at 202-637-5182.

DFP/ms
opeiu #2, afl-cio
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Advisory Vote on Executive Compensation

RESOLVED: The stockholders of the new Merck & Co., Inc. (the “Company™)
vecommend that the Board of Directors (“Board™) adopt a policy requiring that the proxy
staternent include a proposal, submitred and supported by Management, seeking an advisory vote
of shancholders to ratify and approve the report of the Commitiee on Compensation and
Exerutive Development, and the executive compensation policies and practices deseribed in the
Compensation Discussion and Analysis.

Supportipg Statement

Investors are increasingly concerned about rnaway exetutive compensation and its
disconnect with perfonnance. In 2009, srockholders filed nearly 100 “Say on Pay™ resalutions.
The proposals received, on average, 46% of the votes and passed at more than 20 companies—
demonstrating strong shareholder support for this reform.

A 2009 report by an execurive compensation task force of the Conference Board
recommends that companies restore investors” trust in the ability of boards 1o oversee executive
compensation plans by ensuring that the programs arc “Iransparent, understandable and
effectively communicated to shareholders.”

*If shareholders need a vote on one issue, 11 is executive remuneration,” s1ates a
September 2009 report on Lessons from Say on Pay in the UK by Railpen Investments and PIRC
Limited. Public companies in the United Kingdom have let shareholders cast 2 vote on the
“directors’ remuneration report,” which discloses executive compensation, since 2002. Sucha
vote is not binding but gives shareholders a clear voice that could help shape executive
compensation,

“Say on pay promotes dialogue between investors and boards and enogurages investors to
engage with boards on a readily understandable issue, where interests may conflicr,” Sir Adrisn
Cadbury, anthor of the 1992 Cadbury Report on UK Corporate Governance, observed. “Itis also
a litmus test of how far boards are in touch with the expectations of their investors™

An advisory vore establishes an annual refevendum process for shareholders on executive
compensation of the Named Executive Officers (“NEOs™). We believe this vote would give our
Company useful information about investors® views on NEO compensation. More than 25
companies, including Apple, Hewlent-Packard, Intel, Occidental Petroleum, Verizon and
Microsoft, have already agreed to such a vote.

RiskMetrics Group, the influential proxy voting service, backs these proposals.
“RiskMetrics encourages companies 16 allow shareholders to express their opinions of executive
compensation practices by establishing an anmal referendum process. Axn advisary vote on
exccutive compensation is another step forward in enhancing board accountability.”

Congress is expected to soon pass legislarion requiring an anpoal advisory vote on pay.
However, we believe companies should demonstrate leadership and proactively adopt this
practice,

We nrge you to vote FOR this proposal.

TOTAL P.83
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Dear Ms. Colbert:

On behalf of the AFL-CIO Reserve Fund (the “Fund™), I write to give notice that pursuant
to the 2009 proxy statement of Merck & Co., Inc. (the “Company”), the Fund intends to present
the attached proposal (the “Proposal”) at the 2010 aunual meeting of shareholders (the “Annual
Meeting”). The Fund requests that the Company include the Proposal in the Company’s proxy
statement for the Annual Meeting. The Fund is the beneficial owner of 1,598 shares of voting
common stock (the “Shares”) of the Company and has held the Shares for over one year. In
addition, the Fund intends to hold the Shares through the date on which the Annual Meeting is

held.

The Proposal is attached. [ represent that the Fund or its agent intends to appear in person
or by proxy at the Annual Meeting to present the Proposal. I declare that the Fund has no
“material interest” other than that believed to be shared by stockholders of the Company
generally. Please direct all questions or correspondence regarding the Proposal to Vineeta Anand
at 202-637-5182.

Office of Investment

DFP/ms
opeiu #2, afl-cio
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Advisory Vote on Executive Compensation

'RESOLVED: The stockholders of Merck & Co., Inc. (the “Company”) recommend that
the Board of Directors (“Board”) adopt a policy requiring that the proxy statement include a
proposal, submitted and supported by Management, secking an advisory vote of shareholders to
ratify and approve the report of the Committee on Compensation and Executive Development,
and the executive compensation policies and practices described in the Compensation Discussion
and Analysis.

Supporting Statement

Investors are increasingly concerned about runaway executive compensation and its
disconnect with performance. In 2009, stockholders filed nearly 100 “Say on Pay” resolutions.
The propasals received, on average, 46% of the votes and passed at more than 20 companies—
demonstrating strong shareholder support for this reform.

A 2009 report by an executive compensation task force of the Conference Board
recommends that companies restore investors’ trust in the ability of boards to oversee executive
compensation plans by ensuring that the programs are “transparent, understandable and
effectively communicated to shareholders.” -

“If shareholders need a vote on one issue, it is executive remuneration,” states a
September 2009 report on Lessons from Say on Pay in the UK by Railpen Investments and PIRC
Limited. Public companies in the United Kingdom have let shareholders cast a vote on the
“directors’ remuneration report,” which discloses executive compensation, since 2002. Sucha
vote is not binding but gives shareholders a clear voice that could help shape executive

compensation.

”Say on pay promotes dialogue between investors and boards and encourages investors to
engage with boards on a readily understandable issue, where interests may conflict,” Sir Adrian
Cadbury, author of the 1992 Cadbury Report on UK Corporate Governance, observed. “It is also
a litmus test of how far boards are in touch with the expectations of their investors.”

An advisory vote establishes an annual referendum process for shareholders on executive
compensation of the Named Executive Officers (“NEOs”). We believe this vote would give-our
Company useful information about investors’ views on NEO compensation. More than 25
cornpanies, including Apple, Hewlett-Packard, Intel, Occidental Petroleum, Verizon and
Microsoft, have already agreed to such a vote.

RiskMetrics Group, the influential proxy voting service, backs these proposals.
“RiskMetrics encourages companies to allow shareholders to express their opinions of executive
compensation practices by establishing an annual referendum process. An advisory vote on
executive compensation is another step forward in enhancing board accountability.”

Congress is expected to soon pass legislation requiring an annual advisory vote on pay.
However, we believe companies should demonstrate leadership and proactively adopt this
practice.

We urge you to vote FOR this proposal.
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Sent by FAX and UPS Next Day Air

Ms. Celia A. Colbert, Senior Vice President,
Secretary and Assistant General Counsel

Merck & Co., Inc.

WS 3A-65

One Merck Drive

Whitehouse Station, New Jersey 08889-0100

Dear Ms. Colbert:

AmalgaTrust, a division of Amalgamated Bank of Chicago, is the record owner of 1,598 shares
of common stock (the “Shares”) of Merck & Co., Inc. beneficially owned by the AFL-CIO
Reserve Fund. The shares are held by AmalgaTrust at the Depository Trust Company in our
participaBtiecoasis MemorandFhie-4FE:CIO Reserve Fund has held the Shares continuously for
over one year and continues to hold the Shares as of the date set forth above.

If you have any questions concerning this matter, please do not hesitate to contact me at (312}
822-3220,

Sincerely,

Vice President

cc: Daniel F. Pedrotty
Director, Office of Investment

8550256  ~~fr-228
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Office of the Secretary Moerck & €o., inc.

One Merck Drive
(OVERNIGHT DELIVERY) e taon N 08383-0100

November 16, 2009

€ MERCK

© Ms. Vineeta Anand

American Federation of Labor and

Congress of Industrial Organizations
815 Sixteenth Street, NW., 3" Floor
Washington, D.C. 20006

Dear Ms. Anand:

This is to acknowledge a letter to Ms. Celia A. Colbert dated October 19, 2008 and the
shareholder proposal regarding an “advisory vote on executive compensation”, which the
American Federation of Labor and Congress of Industrial Organizations ("AFL-CIO”)
Reserve Fund has submitted for inclusion in the proxy materials for the Merck & Co., Inc.
("Old Merck™ 2010 Annual Meeting of Stockholders.

Please be advised that effectwe November 3, 2009, Old Merck became a wholly-owned
subsidiary of Schering-Plough Corporation ("Schering-Plough”) and Schering-Plough was
renamed Merck & Co., Inc. ("New Merck").

As disclosed in the joint proxy statement of Oid Merck and Schering-Plough that was filed
with the Securities and Exchange Commission on June 25, 2009 and mailed to
shareholders beginning June 29, 2009, because the merger of both companies was
completed prior to the Old Merck 2010 Annual Meeting, the Old Merck Annual Meeting will
not be held and any shareholder proposals submitted by shareholders for inclusion in Old
Merck’s proxy statement for the 2010 Annual Meeting will not be included in the New
Merck proxy statement unless the proposal is submitted to New Merck.

Therefore, with respect to your shareholder proposal regarding an “"advisory vote on
executive compensation”, in order for the proposal to be included in New Merck's proxy
statement for the 2010 Annual Meeting, you must submit your proposal to New Merck.
The deadline for receipt of your proposal is December 25, 2008. For your reference, | am
attaching pages 156 - 157 of the joint proxy statement.

If you should have any questions, you may contact me at (808) 423-1688.
Very truly yours,

ik 0. Allnsy

Debra A. Boliwage
Senior Assistant Secretary

cc: Daniel F. Pedrotty
sproxy/PropRespletrs2009



No. 158, Employers’ Accounting for Defined Benefit Pension and Other Postretirement Plans, and Financial
Accounting Standards Board Interpretation No. 48, Accounting for Uncertainty in Income Taxes, and

(2) express an unqualified opinion on the effectiveness of internal control over financial reporting. Such
financial staterpents and financial statement schedule have been so incorporated in reliance upon the reports of
such firm given upon their authority as experts in accounting and avditing. '

With respect to the unavdited intezim financial information for the period ended March 31, 2009 which is
incorporated herein by rpference, Deloitte & Touche LLP, an independent registered public accovating firm,
have applied kimited procetures in accordance with the standards of the Public Company Accounting
Oversight Board (United States) for a review of such information. However, as stated in their report, included
in the Schering-Plough Corporetion and subsidiaries® Quarterly Report on Form 10-Q for the quarter ended -
March 31, 2009 and incorporated by reference herein, they did not andit snd they do not express an opinion
on that interim financial jnformation. Accordingly, the degrec of reliance on their report on such information
should be restricted in light of the limited nature of the review procedures applied. Deloitte & Touche LLP are
not subject to the Liability provisions of Section 11 of the Securities Act of 1933 for their report on the
unaudited interim financial information becanse that report is not a “report” or a “part” of the registration
statement prepared or cextified by an accountant within the meaning of Sections 7 end 11 of the Act. *.

The combined financial statements of the Merck/Schering-Plough cholesterol partnership incorporated in
this joint proxy statement/prospectus by reference from Merck's and Schering-Plough's Annual Reports on
Form 10-K for the year ended December 31, 2008, have been audited by Deloitte & Touche LLP, independent
anditors, ss stated in their report which is incorporated herein by reference. Such combined financial
statements have been sa incorporited in reliance npon the report of such firm given their anthority as experts
in accounting and anditing. : : :

DEADLINE FOR 2010 SHAREHOLDER PROPOSALS

Merck

Proposals on matters appropriate for shareholder consideration consistent with the regulations of the SEC
submitted by Merck shareholders for inclusion in the proxy statement and form of proxy for the 2010 Anpual
Mesting of shareholders must be submitted in writing to Celia A. Colbert, Senfor Vice President, Secretary
and Assistant General Connsel of Merck, WS 3A-65, Merck & Co, Inc., One Merck Drive, Whitehouse
Station, NJ 08389-0100, and received by November 13, 2009. If the merger agreement is approved and the
merger is completed prior to Merck’s 2010 Annual Meeting, then the Merck 2010 Anoual Meeting of
shareholders will not be held, Proposals submitted by shareholders for inchusion in Merck’s proxy statement
for the 2010 Amual Meeting will not be included in the New Merck proxy statement for the 2010 Annual
Meeting unless the proposal has been submitted to Schering-Plough or New Mexck as set forth below.

Also, under the bylaws of Merck, shareholders must give advance notice of nominations for director or
other business to be presented at Merck’s 2010 Apnual Meeting of Sharcholders, and this notice must be
mailed and received in writing at the office of Merck’s Secretary not later than the close of business on
December 29, 2009. If the merger agreement is approved and the merger is completed prior to Mexck’s 2010
Annpal Meeting, then the Merck 2010 Annual Mecting of shareholders will not be beld, Nominations and
other bosiness submitted by sharcholders purssant to Merck’s bylaws for presentation at Merck’s 2010 Annual
Moeeting may not be presented at the 2010 Annusl Meeting unless the nominations or other business has been
submitted to Schering-Plough or New Merck as set forth below.

Schering-Plough/New Merck

_ Proposals on matters appropriate for shareholder consideration consistent with the regulations of the SEC
submitted by Schering-Plough shareholders for inclusion in the proxy statement and form of proxy for the
Schering-Plough 2010 Annual Meeting of shareholders (which will be the New Merck 2010 Annual Mesting
of sharcholders if the closing of the transaction occurs before the date of the Schering-Plough 2010 Annual
Meeting) must be submitted in writing to the office of the Corporate Secretary, Schering-Plough Corporation,

156




2000 Galloping Hill Road, K-1-4-4525, Kenilworth, NJ 07033 (or, after the closing of the transaction, to
Celia A. Colbert, Senior Vice President, Secretary and Assistant General Counsel of Merck & Co., Inc., WS
3A-65, Merck & Co., Inc., One Merck Drive, Whitehouse Station, NJ 08889-0100) and received not iater than
the close of business at 5:00 p.m. Eastern time on Decembér 25, 2009.

Also\mduthebthsofSchmngleg}gshmvholdmmnstgwcadvancenouceofmmnmﬁonsfordmcwr
or other business to be presented at the Schering-Flongh 2010 Annual Meeting of shareholders (which will be the
New Merck 2010 Amual Meeting of shareholders if the closing of the transaction occurs before the date of the
Schezing-Plough 2010 Anmual Meeting), and such notice must be mailed and received in writing at the office of
the Corporate Secretary of Schering-Plough, Schering-Plough Corporatiost, 2000 Galloping Hill Road, Mail Stop:
K-1-4-4525, Kenilworth, NJ 07033 (ox, ater the closing of the transaction, to Celia A. Colbert, Senior Vice
President, Secretary and Assistant General Counsel of Mexck & Co., Inc., WS 3A-65, Merck & Co., Inc., Ons
Mexck Drive, Whitehouse Station, NT, 08889-0100) not earlier than the close of business on January 18, 2010 and
not later than the close of business on February 17, 2010 (unless the closing of the transaction occurs before
Janmary 8, 2010, mwmchmeﬂaenommbcrmvedmmemmtyw 2010). The above dates and time
pexiods are subject to change under cestain Circumstances.

WHERE YOU CAN FIND MORE INFORMATION

Schering-Plough filed a registration statement on Form S-4 on June 24, 2009, to register with the SEC the
Schering-Plough common stock to be issued to holders of Schering-Plongh and Merck common stock in the
merger. This docuinent is a part of that registration statement and constitutes a prospectus of Schering-Plough
in addition w being a joint proxy statement/prospectus, of Merck and Schering-Flough. As allowed by SEC
ryles, this joint proxy statement/prospectas does not contain all the information you caa find in
Schering-Plough’s registration statement or the exhibits to the registration statement. Merck and

Schenng»Ploughﬁleannuanunrmlyandspmalrepmts,pmxysmmm and other informetion with the
SEC.

You may read and copy any reports, shtememsorom information that Merck and Schering-mough file
with the SEC at the SEC Public Reference Room, located at 100 F Street, NE, Room 1580, Washington,
DC 20549. YonmayobtmnmfonnaﬁonontheapuaﬁonoftthnbthcfmmeRoambyeamngﬂ)eSECat
(800) SEC-0330. These SBC filings are also available to the public from commercial document retrieval
servxm and at the Intenet web site maintained by the SEC, http:/wiww.sec.gov.

Youmay also inspect reports, proxy statements and other information concerning Merck and
Schering-Flough at the offices of the NYSE, located at 20 Broad Street, New York, New York 10005.

TheSBCaJlomMetckandSchmngPlonghto“inmeyrefm information into this joint
proxy statement/prospectus, which means that the companies can disclose important information to yon by
referzing you to other documents filed soparately with the SEC. The information incorporeted by reference is
considered part of this joint proxy statement/prospectus, aceptforzmy information superseded By information
contained directly in this joint proxy stawmcntlpmspectus or jn latcr filed documents i.ncorpomed by rcfermce
in this joint proxy statement/prospectus.

This joint proxy statement/prospectus incorporates by reference the documents hsted below that Merck
and Schering-Plough have previously filed with the SEC. These documents contain important business aod
financial information about Merck and Schering-Plough that is not included in or delivered with this joint
proxy statement/prospectus.

Merck SEC Plings Period
Annual Report on Form 10-XK Year ended December 31, 2008 filed Febroary 27, 2009
Quarterly Report on Form 10-Q . . Period ended March 31, 2009 filed May 4, 2009

Cuzrrent Reports on Form 8-K Filed February 3, 2009, Febroary 11, 2009, February 24,

2009, March 2, 2009, March 9, 2009, March 10, 2009,
April 21, 2009, May 4, 2009 (Form 8-K/A), May 12,
2009 May 29, 2009 and June 22, 2009
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SAB-05
One Merck Drive
PO. Box 100
Whitehouse Station NJ 08883-0100
Fax 908 735 1224

(OVERNIGHT DELIVERY)

November 24, 2009 e MERCK

Ms. Vineeta Anand

American Federation of Labor and
Congress of Industrial Organizations

815 Sixteenth Street, N.W., 3™ Floor

Washington, D.C. 20006

Dear Ms. Anand:

On November 17, 2009, we received a letter from the American Federation of Labor and

Congress of Industrial Organizations ("AFL-CIO”) Reserve Fund submitting a shareholder

proposal regarding an “advisory vote on executive compensation”, for inclusion in the

2010 Annual Proxy Statement. On November 3, 2009 (the "Effective Date"), Merck & Co.,

Inc. ("Old Merck”) merged with and into a subsidiary of Schering-Plough Corporation 1
. {"Schering-Plough") and Schering-Plough changed its name to Merck & Co., Inc. ("New

Merck™).

Rule 14a-8(b)(2)i) promulgated under the U.S. Securities Exchange Act of 1934, as
amended, requires that you establish your continuous ownership of at least $2,000 in
market value, or 1%, of New Merck securities entitied to be voted on your proposal at New
Mercik’s Annual Meeting of Stockholders for at least one year from the date you submitted

your proposal.

In order to comply with the rule, you must have held New Merck stock since the Effective
Date, and you must have held Schering-Plough stock from November 17, 2008 until the
Effective Date. If you held Oid Merck stock prior to the Effective Date, this will not satisfy
Rule 14a-8(b)(1). Therefore, please provide us with documentation demonstrating that
you have continuously held at least $2,000 of New Merck stock since the Effective Date
and documentation evidencing your continuous ownership of at least $2,000 of Schering-
Plough stock prior to the Effective Date for such a period as is necessary to satisfy the
one year holding requirement.

If you have not satisfied this holding requirement, in accordance with Rule 14a-8(f), New
Merck will be entitled to exclude the proposal. If you wish to proceed with the proposal,
within 14 calendar days of your receipt of this lefter you must respond in writing to this
letter and submit adequate evidence, such as a written statement from the "record” holder
of your securities, verifying that you satisfy the holding requirement.



-2-

In the event you demonstrate that you have met the holding requirement, New Merck
reserves the right, and may seek to exclude the proposal if in New Merck’s judgment the
exclusion of such proposal in the Proxy Statement would be in accordance with SEC

proxy rules.

For your convenience, | have enclosed a copy of SEC Rule 14a-8 in its entirety. If you
should have any questions, you may contact me at (908) 423-1688.

Very truly yours,

Quhsa A

Debra A. Bollwage
Senior Assistant Secretary

cc. Daniel F. Pedrotty
sproxyfPropRespl.etrs2010



Colbert
Eilis
Fedosz
Filderman
Pressman
Stemn



thﬁona&»ﬁgoa @

R L o

syg u%ﬁﬁ?g?g h%éii%.%%
333@»3_5 t?pm&u nzﬁsgs

a%gazsag 3%33?@5 “ m

90 Spen .38 ﬂs;éusaacsszv a_.b
aagoﬁaag?ﬁuﬁagg %%« ,
' G “...L...»U . v;ﬁ ‘.. ... ..~

\ SO aﬁg..ea,aﬁ..k e ..3_53
swpesodogd o men %%iuggzﬁi o 3..8%.
%ﬁs!ﬁ 5] 31 JVIR 0% VU0 JoasuR-piie-consanb # U UDHOS 7y
s e s
aﬁ%ﬁ&s_v&wﬁ aSmEo Sigy* h:ﬂ i} “seinpgbond
e &%EQ@E@%% 'no papapont fevodoxd Spjogersge
P& AR QIO T ‘Asemimms Srmosn [eoeds o eovme T
SPICHAlfediiios dypl oot Axoad Jo tioy 1y Uy rapdos o Aneps pre fuapsons £x0d
apuy o&em..%g.. s B USYM SIHTAIPRN TONIK ST,
A ¢ L R R A RV R T R W A T
T T D LT ,3 .u‘ H 3 _ d‘ag‘aﬂg..n.
..H&S%m% vwasﬁuﬁaswﬁma nvﬂﬁﬁsasuo:
wasuéauf uassfsu o T ugaamenazw .
Ny
K s manep, @ §§u§sss§§3§
Jo sxqung 8%5,32 % aaﬁ .

Bl B 8. OF STEEAIET
3_53 ToRUA § e&uﬁiaﬂuﬁe 3&@@8&&3 oamﬁa.
gﬁ%&éégﬁé ne!sxasa%; .
ol ...y,., e e s uaaqﬁ%as oa
ﬁa%gg. .é%%%ﬁaﬂ%a8 9T ‘BISOTO
. -S4 wongguﬂaop%agﬂs
gssﬁaﬁsﬁﬁﬂagmﬁg ufcamasaez

yonaoe. syp:5o-(a wgs.ﬁggﬁgss 8»&8&333 ar
393;53.._&5 SIq¥uOsYa- 9. CAUQUIRL. [HTF: JOPIOY A1HTes.aqy, (9}

. BT S




g - orkmedugo o #8med ‘pojoatmoy hﬁ%éﬁ»&@gﬁﬂw-
EETERAIS (L B SR Y - . L , e

..;a_ﬁseuoss;a:o.susoﬁa.ﬂag3.3¢m§§u§a¥ uo.aé.huﬁ_coi.nﬂnkaﬁonﬁo.sbag_o§§5 a
couny i J] A VBRi0} SWIOH PO 15 W 4pOA 0o Josodcad € 30 GORUEXS 110 nok paggRoY s 11 i 130104 ‘usodad ,wﬁgmmwaa,.miﬁ_wg.mﬂwﬂ

1msad seu%_a.éaz:améasa.:?qﬁ&a:&as [ oy 910N A RO R SRR ST L T s
. it A B fm e 481 Y 5730 ¢ y3nodly 1 spRRNG) 0F SisseyR oy Pavimdxs. @ambaa
t550{que 53 3 QO of mw] USiadoy 20 ‘[UsOPS] ‘Sakie e ayeor eaproxd o .baﬂ%ﬁsuz.nﬁ. ...s__eﬁ.@..i H.u....wé.a. WORRND. () ..
e N . T I-L IR ¥ i e Bl T b gy e Tt e . ed gy,

+, 5
Axé 3%8. ;
’ 7 Y, o o - e R .
Rernd ity ) 230794 SUIR STqeX
y B3 .S m.».-

FRPX H

[N
.

-0 sy Rpuomop Awadumiod oy ssaren sedoxd 1 wopseSSng 50 ROREPUOUNLIO © mey) B0 spotihis 5 Simad
© g8 papmp Thsodaxd ‘s jey aumser [ om - *ABUIps00Ty “Me] SYs.3epun. sedosd ' erpii frond it o St
9Te UOROR PAYTORds SYK) 8100001 JO PIv srsubat 30 FUOREPUSWIIORS OXZ %3} puiat pire Jul
e i o ol ) et Lt i Lo e o b
¥ o tiged i 3 o 5 ¢ ' ‘ oy Y =~
e spesodond gwos gasomﬂqﬁs ppusdaqy (I Xt) yduaboeod o1 ssoN op Bmoowr fenvik i

. “TopRTIIEA0 ¢, Arvdmos o J0 TORORMINY dutgHAia] ) 39DUT SivplonarsTy ot 36 Sty outftiojie s o Yepite
4q wopas 105 efqns 2adaxd ¥ 300 61 90 ..éamﬁaﬁ%%imﬁé... inid ; i
R i PRHTIANS 1 [weodoxd o I T SIMOTIOF O T PWIRITED o SURPRSP SUL (7)

NN N I ﬁ—gﬁﬂﬂ Egﬂaiigﬂggso. PR YIS /7Y PR R A I L EARN TR . «“ P . .
WYL 1O MTAMRIADIY (821093030 50 Wi PIRAMOD ART 7156 HopenD () ;- 55&&& g:w.ﬁ&%?ﬁa& “sovowt 4q ol
Sl e e Lo B I Y B T T Pty s Bt *AekeaIooSTbAS b 4ps N vy SO W
Al sy dmin Seedany | BE e R
‘psodand o 1uasaad POV 3¥9dde O 1 SAREIUORaaT PIRG mok 30 00k 71 () aégoauﬁuma%..mﬁswoﬁaﬁgwi -
. . .... _.. K _w. ,. . » .r... .- . .. : i . L 8%5833 §‘ﬂ a-ghg. —Ugsvnbﬁgﬂ.ﬂa
o S v ket Uy s o) Sopesd eduioo oq) 71 “I0AMOL 00NN Axoad s i
Mm.s Suiuken Jwrmwﬂ.ﬁu%%w%&gwh ae_a... tiohs  uwonoR Bulydaty tentuy 5, Krwedios atfiitoy _ﬂu&&ﬂhﬂ# &#ﬁﬂﬁ%a
SHONBR Yiayed ,mx%g.,mxa%@5@3@%@%_&# boo\,  Lrewodoxd.s Sumpmqon sop duipeap o 4 U 15.u0R8ND (5)

vor s - Py 0K Supmon 3070 SUNSFUL A, 0 A. ¥, JOF. SUMpPa20Id A8 ) Sl rot . w... T T s ca o . - 00S
T S ]| e e 5 i T

By s o I o i ¥ (96 30 JI960A SUNoon S pavne L e 2o G weo Mo ey 1y uehiend (5)

Bg%a bucosasdoy Supecu om PuNe TTTERq oL Uo [wodoad S e RATREERR 2 PR ..
O VR MV SR POTITND SFOYA SAIMT#IIIMOR J0 oK XOQIE(T) " - Ciodiaos 1 o tovndiad ‘ab A & N Hnwsﬁ oot gdhplogazens .
N et RS sodoad ® 8~..§.§. T, 01 T ‘ugaswg.,-..._o& 18 AV TpIoYags oo
Sl spingisie ow s Gieokond ‘medde’Y oy 18 morsdd (& Lo nL L, Squs T few sresodoud duvm Mog 1€ wopwnd) ()
e e e -resodosd 9 SfnOYS 0} PORRTY d uRoow roads 3o penuue s Aoedioo oy Jo awp ot yEnony

611 ¥ O15FUOTISD 1t AGBAOD O 40,65 TRAIA,O ‘DaIT. SAIR.AT, HHOYE TR T ) (TSI SON000 0 PupI RoA 38) Joamnws Uapca mox (0)
\ ‘pus Yot NMM% 8ysp otp Jo se"porrad: maA-0U0 94) Jo sarens

PP :.%Eono. 35?3&93?3-5 %Baa% posinbar g} pleq Apnotuiuos nok ey JEdmine v Tho .
918 2y wby wopwpueo?) oy Buypenand jo oapaq gy et oxpx{) wopsnd (8) - : e b} box (&
. ._92@35&35%5355:

ki oy o i s St P ey o “ﬁ@ A w&,_ :s.?ﬂ_.ha TP o ot o doa v )
9% 08 | T Kusdinioo < gty Stk o Sorwom o :Ausdmos o quRupmmns £q iGN ok ssaowsp & SHS.o|

owep o inoamy i?ﬁ%aﬁi?%aé%ﬁ ek w Inesi@ $UR0P- )50 90 PR I4¥Y &ﬁmﬁ??ﬂa aﬁnﬂﬂ%mmmaﬁn
o, e - ADB-BYY ST ‘MOeq 0T BOBSSED) J5pun £do0 € v nok Gppaosd it %wzaoa.paa.o.e%,ga%.uﬁsg.gv et
T3, ST, 29pAn TORFTUIATS B GYWD 10NV B m.%aﬁ OIMPOds » PoLy OreaN 31 1o Sridas b saaf o o DL IS ‘CEL
o..u.nwg Ry, AJRdE 09 O J1- ‘OBHPIP %ﬁ?h—% 09,903 Aq (ifod R i _....ﬁ _ﬂ.w-oﬂ...gog .Jhﬂ?goﬁ.ﬂga

# JJAN0K O3 [¥ £10K. 3T 98 1ONS ‘RSIPIUIST g IOUED-AXNDIOP. o ¥ A2b0Ig0p ® Jo s oa ¢ A0pogsINge g0 Sugosniew o q3nory sogrmacs
2oR00 o0 04 opLAaKd 1o poce Aetedmoo v S?uﬂ?%ﬁmﬁus om peaRos nok o, Plog o1 anaRo2 o) puai} o 18t S B A :ﬂ.miﬁ os[e wnu
9P 630 100 9p ] TV 200] 0 “ATEORUCHNS PATIRA 10 peyteiisod o 10 10X 3k guo 583 1 J0) $90E1008 ) PISY AIEnONALUOD 10K ‘Wsodard oA pesipqus

sommg o 20K 303 QUIVXy SR S JO #% T[o/ 9 ‘soroMoLINIP Apiqrifo ooy 9t 8-ty SufIIoa (g 201940 ¥ ATERST) SomaSe ok Jo.
3 [Ny 4ws 30 Suppa uxnok Apow jsnu Aweduios:atp ¢ MoK BuATe0R: «PI003L,; O3 WO RIS PN # ATedriod 9 07 pnqns of 17 Aeaiesg gy, (1)

g : g-epY oy #-op1 oy V o

27,

»

of 8




Sxoxd &y uy 3y apnjony @ Luedired. o Sunmbas 0] TORIPUOS © 58 JncuNorEls Sutioddns
0 18& uaﬂ_.m Nsaeg o nok ﬁu sasmbar esvodsar wonde-ou no J1 (1)

gguﬁ?o:o«!.ﬂuﬁ 28338.

10-Mup ARy e
»B uoan..én 110 0) $ag, A no yewp os

[ %9z spuss 31 sopepRRedosd

N ;Euu__ﬁ&c GURmIS K 10. £doa ® nof nﬂ.s.ﬂias ualaa.a I (€)

oo%»k%agﬂxogBWBﬁa»a %ﬁuﬁﬁn

oy o o SupensuouIsp UotwinIur KON
qﬁ. Xt T
9_.8.55; TM0s) Sq 0) PUSs _E. pmiogs tiok ‘69p1

Ry ‘SFU PHBD-RUS IO JS[OIA A¥. Juq).suswae)s SUPESRN 10 osey AL
ﬁuusi&ﬁissaﬁm&..?goﬁ,ﬁ%g&: gm@

35& gonshw%»a a&
Bty oi®pHiaoi $p duedatéo
8.5:3 z EB 5822 aqsscﬁ

i ...»ax
ga 535332“8%%:&%13 ey ey .uﬁ::azz
Eaza-as.a i !...36583 gn %&3@3
r

8::38?85»8388:&“.4 o ', ..h....;
71 TR JUSIIge 3. I P sy S, fupdon-opp ¢

15 paeni msamogt IO 33_.55;%35&53

szna.p %aﬁﬂaﬁggﬁgﬁgﬁgah—ﬁc

QS:
da s uao 3 o !3- Esu.!e.a PYM ‘sTEIET
ﬁu -8&2& 1 sl amagguﬁﬁﬁgge

b# Sﬁhaau pwﬁn&tﬁqgsﬁeﬁ.
%ggg%» ,ws?m ﬂ?
o) e opqt aaooa [
»ﬁxﬂﬁsﬁnﬁoﬁah%gazgggtﬁp ;aa.sm.noh

e dambinie sap
g
5_.._55@ oas g&vf mu%mgzﬂ

q -.a
. o KhBrEw ﬂC’mw .auaﬂu
35%8.33&».&3& ﬁﬁwﬂa %@%&E V()
A Eé@g%ﬁofgga
Rour S8 sapas *opquisod 71 PInoTs YITHA
ﬁgﬁﬁ %%mm %ﬁmﬁwﬁ o At 30 bopwas o (1)
S A AL .13%&2:.6
h - ... 3%:83%3&8%5 E§B»§mﬁ8§@
oupeep oY) Bumsstur ] osno

uoansguo.a% Axredunqo. o 3t ‘Axoxd 30 aﬂuuﬁuﬂaas. Ayoxd oanruLep

aqy Rupdgrod o 3079Q 24vp. (8.4 23] HOISTINRINS 81 S0pI0 B.b.uagoﬁﬁahu
5T -8 oy

Kuw yms uorssrURDO?) S1LY, ‘DOeRuqna 1 jo Kdoo T nok opiansd-£lenopuentry
yemi AQuduI0 0T, BAYSSTRIIOR). Sy ey Kxoxd Jo ooz pme .sggguama
01 397 01075 $KVpTEPUSTROORATPYS 28] O1h HOWNITIOg:9F Sucsves Ay
§au ._acs-aagﬂgw%s%& o_ésa .-?85 wdwod o I (1)

*atjing rusodoad: Sox-opupxe
sa..sa::sagssfaag_.aiﬁ; 20 wopwmd ()

n::LIPRIPTAT: 300e: 0. (RRD
» aaa& onuo%s}.wgs&soaa a..ﬁ_ﬁkg??s&% €

PTG IS BSA RPNTO gaza#ssgga%&%asuﬁ%ﬁa
.,a&oa B 3&?@8%% 298] MLV, G104 .a% 901 uw $aay.(m):

i 4 Qo o ST e frmopyesd
83%2&%@853335&%%%33@
"§h=§m§?aai&8§%a?§uo§s§3®

LR TR AR R Y oM §
8.& gmﬁ.g%ﬂ%%w&iggg a&&
aqn;gaoo-.sa&a ¢ Bmpooasd o uTpM n&aﬁ&.mﬁa&%
T il uiod Maw-fo swy g &%Eﬁaa
.aaa Jﬂ%n&@g%a _..&o_mﬁ &mzs .Ee.aﬁsc
v ‘Sumeow o&-h-a B.m_ _—_ S[wr2oy huem L, ?&hﬂg
o 2y aﬁ wwisnodosd semous S 01 PNTIKRS £jsno
é»m §W5§n g@a@aﬁ.ﬁ %ﬁs&ﬁ&a
MALA TCTIRY

%ﬁ&%ﬁ aés e f...?g §§ﬁ
.. pan . 5 _. .-. .‘ &% 3 .
- HES TR 2T

nﬂun | o TMde; o
%a é w.a%iaﬁéugﬁgg 54..% 5;%@!

.Snoso 10 TogwIRHON ﬁ:
%ﬁg %%&é%
210 % beofum:: ssuonuzado hﬁmgu
3,. Tt %&Ewﬁa sfosp bvadonFugiiy risojbuny H :

.-.8%.& o yramsdon o3
b&ﬁﬂs g&oﬂ%ﬂﬁ?»ﬂ?ﬁh ga«.\é.ss?%u TR S) .

M .&Sw $IDIOGIINYS 210

.n 23 48&338&135@.333& 6 Jgous 8. urjudar )

oe " caxmuwghna?& Aueaumoo OIS 8355&%
uagoss%%oahﬁg%&oii‘gg

.sﬁs.ﬁ

h Y
mytrod 87 §Bu.ﬂ§=n 0

8-ap[ Yy ' v -




- H9POION, HONEOTIRLIoD TEMfim Goug (1)

g1 (E-eyl A Y ouﬁsonu » aﬁgwou
oagggsu .»xoa&.ai pBﬁBb_BS- »83833.?5

sus_%: (@)g-wyF oIy a3y 3 staupry jo a%vpa ae OISO (0)

g e aﬁgjwheﬁ-ugégﬁm .ﬂ#ﬁo!m
WA e e Tpassossyy pus passusy] TT-Bp] 207

3.33%3:&?8& o) 0y 1uwnbosqne
335@3&&3&?&5&@

g ﬁ. o® gg:&%?ﬁ.s@
rran ﬁ.:. S " oo
e 012 #m SR, 570, IO 0 §§. 1.5 Sonms ¢ Fapres voused O
UL O & 15

‘ 5?... .,.M. .s\ ganzgﬁgﬁ__em S c!s__ﬂ
4./ , .
dﬁs%nﬁagﬂoansguaﬁﬂoa‘ous_&ova -a_.U )
J ' zuu AR
20UR AP “ﬁgﬁnﬁusaaugsaggﬁ»g%i?. :

| uosiedime Ao e SUROTORY SIPLEESI 00 $6.[UROIET .

uﬁ%hﬁ puw kxaxd Jo oy “Justroime nsggsoﬁﬂm:

%E%gggg&%ggsg
8&9&5 Suinoncs salmns soEwn ANOPAr 10 ‘Apoedp 1o ‘aopwindar RuOs
.Bm,ab:wx.m gg%ﬂﬁ.ﬁ ogﬁ.ﬁ»iﬁnﬁ@ .

»ﬁnw e.‘ :...:. 85?%5&%33%% ﬂ_ﬂv .h-
§§§ So “wooteumAn: pO% KNy, ©

a_.sﬁ vodn ?ﬂﬂmoa .u.a_Buo X0 oﬁﬂm am Jomonos oY1, m&oﬂu&
++20pUT; oG I furocioy o 03 Luooo

Sugnaﬁo ba?&aaﬂan%aa 70} USRI U 0. QI Poumm

g&%%:ﬁauﬁa&pgﬂagﬁuﬁggﬁa
Snuoaniﬁoouoga :

3 G pory teeq

sﬁﬁ Widxond e s 3o0) SAL(Q)

.Eva_._sso._aososn

u EB oaascbu?oaa%&aag%ees%

ﬁguﬁgs?gsgﬁ

. s op 20pdl &ﬁ-sguo&?g? oy

=§§38J3§ﬁh88§5¥§883= Spuw §1 3§ JOTgA

% 0, 1819 ) _x_- o) 30 gkunoﬁss;ﬂwnﬁauoo

gsﬁﬁnao Jo a3poit Axod 3o oy JuIvene
E&?%iﬁraﬁaxgﬂ@%.ﬁfs_ﬁsﬁgsozc

e ey " i SEUNSISTIN 20 oFed “6-epT M

*g-8p] Y Tpun Axoxd Jo WO PR JuRrAlEe
hno&a %3@82%%3%5 0F TVl I9TE] O IUATATIS
uor a_..o»moudﬁks apraczd 1 Suedwoy o ‘soss oo (e 91 (1)

20 ‘resodord

uo-?ahs»uohmon B»Bo&hﬁmﬁaon__. § T Xqég-on -

L .sﬂasaaﬂu:&&a_uoﬂooqe?g»@s sﬂgﬁ.g ]

éon —pﬂ L4



Exhibit 7



One West Monroe
Chicago, I¥inols 60603-5301

Fax 312/267-8775 D EC 3 2009
December 1, 2009
Sent by FAX and UPS Next Day Air

Ms. Celia A. Colbert, Senior Vice President,
Secretary and Assistant General Counsel

Merck & Co., Inc, '

WS 3A-65

One Merck Drive

‘Whitehouse Station, New Jersey 08889-0100

Dear Ms. Colbert:

3
- A division of Amalgomated Bonk of Chicoga

Celia A. Colbert

DEC 622008 ‘

2D Pollusg

AmalgaTrust, a division of Amalgamated Bank of Chicago, is the record owner of 2,310 shares
of common stock (the “Shares™) of Merck & Co., Inc. beneficially owned by the AFL-CIO
Reserve Fund. The shares are held by AmalgaTrust at the Depository Trust Company in our
participaatsagcounts Memorandhe-#YHE=CIO Reserve Fund has held the Shares continuously for
over one year and continues to hold the Shares as of the date set forth above.

If you have any questions concemning this matter, please do not hesitate to contact me at (312)

822-3220.

§hc;rely,

[ TV

Lawrence M. Kaplan
\ch. President "

cc: Daniel F. Pedrotty
Director, Office of Investment.

8300233  wfDwim



