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This is in response to your letter received on January 5, 2015 concerning the
shareholder proposal submitted to CVS Health by NorthStar Asset Management, Inc.
Funded Pension Plan. We also have received a letter on the proponent’s behalf dated
February 2, 2015. Copies of all of the correspondence on which this response is based
will be made available on our website at http://www.sec.gov/divisions/corpfin/cf-
noaction/14a-8.shtml. For your reference, a brief discussion of the Division’s informal
procedures regarding shareholder proposals is also available at the same website address.

Enclosure

cc: Sanford Lewis

sanfordlewis@strategiccounsel.net

Sincerely,

- Matt S. McNair

Special Counsel

)



February 9, 2015

Response of the Office of Chief Counsel
Division of Corporation Finance

Re:  CVS Health Corporation
Incoming letter received January 5, 2015

The proposal requests that the board report annually to shareholders a congruency
analysis between the company’s corporate values and the company’s and the CVS
EPAC’s political and electioneering contributions.

We are unable to concur in your view that CVS Health may exclude the proposal
under rule 14a-8(i)(10). Based on the information you have presented, it does not appear
that CVS Health’s public disclosures compare favorably with the guidelines of the
proposal. Accordingly, we do not believe that CVS Health may omit the proposal from
its proxy materials in reliance on rule 14a-8(i)(10).

Sincerely,

Sonia Bednarowski
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 14a-8 [17 CFR 240.14a-8], as with other matter 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 information concerning 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 shareholders 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. '



SANFORD J. LEWIS, ATTORNEY
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February 2, 2015

ot

Via email

Office of Chief Counsel

Division of Corporation Finance

U.S. Securities and Exchange Commission
100 F Street, N.E.

Washington, D.C. 20549

Re: Shareholder Proposal Submitted to CVS Health Corporation requesting
annual report on congruency of corporate values in political contributions

Ladies and Gentlemen:

The NorthStar Asset Management, Inc. Funded Pension Plan (the “Proponent”) is
the beneficial owner of common stock of CVS Health Corporation (the “Company”) and
has submitted a shareholder proposal (the “Proposal”) to the Company seeking an annual
report on the congruency of corporate values and political contributions. I have been
asked by the Proponent to respond to the no action request letter dated January 5, 2014
(sic) (the “Company Letter") sent to the Securities and Exchange Commission by
Thomas Moffatt on behalf of the Company. The Company contends that the Proposal
may be excluded from the Company’s 2015 proxy statement by virtue of Rule 14a-
8(i)(10) (substantial implementation). A copy of this letter is being emailed concurrently
to Thomas Moffatt.

SUMMARY
The resolved clause of the Proposal states:

Shareholders request that the Board of Directors report to shareholders annually at
reasonable expense, excluding confidential information, a congruency analysis
between corporate values as defined by CVS’s stated policies (including our
Environmental Commitment Statement and our employment policy on Equal
Opportunity) and Company and CVS EPAC political and electioneering
contributions, including a list of any such contributions occurring during the prior
year which raise an issue of misalignment with corporate values, and stating the
justification for such exceptions.

The full proposal is included in Appendix A.

The Company's letter asserts that its existing actions, consisting of internal review of
company and PAC contributions, together with disclosures of the amount of PAC
contributions, constitutes substantial implementation of the Proposal. The Company
letter asserts that the existing disclosures would allow shareholders to assess for
themselves the issues of congruency should they choose to.

PO Box 231 Amherst, MA 01004-0231 « sanfordlewis@strategiccounsel.net » 413 549-7333 ph.



CVS Health Corporation — report on congruency of political contributions
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Since the essential purpose of the Proposal is for the management to publish its own
analysis of the congruency of its donations and to explain the exceptions made, the
Company's actions fail to constitute substantial implementation for purposes of Rule 14a-

8(i)(10).
ANALYSIS

The Proposal is not excludable pursuant to Rule 14a-8(i)(10).
The Company argues that the Proposal may be excluded from the 2015 Proxy Materials under

Rule 14a-8(i)(10). The Company argues that its internal policies for review of congruency
prior to granting of contributions, and its publication of the amount of contributions made,
constitutes substantial implementation.

In order for the Company to meet its burden of proving substantial implementation pursuant to
Rule 14a-8(i)(10), it must show that its activities meet the guidelines and essential purpose of
the Proposal. The Staff has noted that a determination that a company has substantially
implemented a proposal depends upon whether a company's particular policies, practices, and
procedures compare favorably with the guidelines of the proposal. Texaco, Inc. (Mar. 28,
1991). Substantial implementation under Rule 14a-8(i)(10) requires a company's actions to
have satisfactorily addressed both the proposal's guidelines and its essential objective. See,
e.g., Exelon Corp. (Feb. 26, 2010).

Thus, when a company can demonstrate that it has already taken actions that meet most of the
guidelines of a proposal and meet the proposal’s essential purpose, the Staff has concurred that
the proposal has been "substantially implemented.” In the current instance, the Company has
not substantially fulfilled either the guidelines or the essential purpose of the Proposal. The
company’s letter notably focuses on whether it has implemented the Proposal's essential
objectives, no doubt because its “particular policies, practices and procedures” do not compare
favorably with the guidelines of the proposal.

The Proposal at its core requests that the “Board of Directors report to shareholders
annually... a congruency analysis between corporate values... and... political and
electioneering contributions.” The Company has done nothing to publish such an analysis.

The Proposal further specifies that the report should include “a list of any such contributions
occurring during the prior year which raise an issue of misalignment with corporate
values, and stating the justification for such exceptions.” Again, the company has not
fulfilled these core elements of the request. '

The Company asserts that it has a policy governing political contributions made from
corporate and Employee Political Action Committee (EPAC) funds, and that an EPAC
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Steering Committee that reviews expenditures and ensures that the EPAC spends in
accordance with general corporate values and objectives. This, combined with publishing an
annual report of all federal and state political contributions on their website, the Company
asserts, means it has substantially fulfilled the request of the proposal in the Proposal.
However, in reality the Company has done nothing to provide a rationale for why numerous,
seemingly incongruent donations have been made.

Internal review of how political contributions align with the Company’s stated values is in no
way equivalent to reporting such analyses to shareholders. Disclosure of the management's
explanation of why there are incongruent political expenditures is the fundamental focus and
purpose of the Proposal.

The Company mischaracterizes the essential goal of the Proposal as requiring management to
perform an analysis of the congruencies between expenditures and corporate values, when it is
clear that the essential purpose of the Proposal is to ensure transparency regarding such
analyses. The Proposal is not satisfied by the current practice by which the Company makes
seemingly incongruent contribution decisions behind closed doors, and then does not defend
or disclose the reasons for its actions.

The Company goes on to argue that since it already does the required analysis of political
expenditures, fulfilling the Proposal would create a redundant analysis: “The Steering
Committee does not approve an expenditure unless it finds both legal soundness and overall
alignment with the Company’s objectives and principles. Thus, the Proposal essentially
requests that the Company adopt an analysis of spending incongruencies after-the-fact when
that analysis is already performed before-the-fact.”

This redundancy argument is entirely unfounded. Nowhere in the Proposal does it state that
the analysis should be performed after the fact. It would certainly be considered substantial
implementation if the company put its analysis into an annual written report. There need not
be “management inefficiencies” and “redundancies.” The fact that a mechanism is in place as
the Company asserts only makes it easier for the Company to fulfill the Proposal's request.

Review of Staff precedents confirms that failure to publish a core analysis requested
by a Proposal renders the proposal not substantially implemented

The Staff has confirmed repeatedly that proposals will not be excluded despite a claim of
substantial implementation if a core analysis requested by the proposal has not been
performed and published. For instance, in McDonalds Corporation (March 14, 2012)

the proposal requested the board issue a report assessing the company's policy responses
to growing evidence of linkages between fast food and childhood obesity, diet related
diseases and other impacts on children's health. The proposal also specified that the
report should include an assessment of the potential impacts of public concerns and
evolving public policy on the company's finances and operations. The company's
substantial implementation argument was rejected, even though the company may have
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internally or implicitly conducted some of the assessments requested by the Proposal. Its
reporting to shareholders did not fulfill the guidelines of the Proposal in disclosure of an
assessment.

Another example shows that publishing related information from which shareholders
might undertake their own analysis is not equivalent to publishing the requested analysis.
In Verizon Communications, Inc. (February 5, 2013) the proposal requested that the
company's board of directors report on how Verizon is responding to regulatory,
competitive, legislative and public pressure to ensure that its network management
policies and practices support network neutrality, an Open Internet and the social values
described in the proposal. Even though the company was able to cite a variety of internal
management policies located on its website regarding net neutrality, the actions reported
did not include the requested analysis by the board directed to shareholders.

Similarly, in Alpha Natural Resources, Inc. (March 19, 2013) the proposal requested that
the company prepare a report on the company's goals and plans to address global
concerns regarding fossil fuels and their contribution to climate change, including
analysis of long- and short-term financial and operational risks to the company and
society. The Staff did not find substantial implementation where the company had failed
to disclose any analysis of long and short term financial and operational risks to the
company and society. ‘

In addition, numerous other company attempts to exclude proposals under Rule 14a-
8(i)(10) have failed where the company has provided public disclosure of some, but not
all, of the elements of reporting requested. See for instance Marathon Oil Corporation
(January 22, 2013); Dominion Resources, Inc. (February 28, 2014), NIKE, Inc. (July 5,
2012) (requesting reports on lobbying or political contributions and expenditures).

Examples of Unexplained Incongruencies

According to the Company Letter, the Nominating and Corporate Governance Committee
began performing reviews of the Company’s “political policies and practices, including
political contributions and lobbying activities . . . in part to ensure overall compliance with
corporate values and objectives” as of January 2014.

The Company implies that this “review” qualifies as implementation of the proposal’s
essential objective, yet the Proponent has found numerous unexplained political contributions
made since that date which are in direct contrast to company policies and values. These
seemingly incongruent contributions relate to a wide range of topics, including healthcare,
LGBT equality, environmental protection, and smoking cessation/tobacco. CVS has also
publically supported the Patient Protection and Affordable Care Act,’ as well as better access
to lower cost health care, yet the Company has continued to support politicians which have
been outspoken against this Act.

! hitp://www.politico.com/story/2013/07/cvs-caremark-will-help-promote-obamacare-
94771 .html
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CVS Health’s own document entitled “Our Public Policy Principles” lays out the issues which
could drive the Company’s and the EPAC’s political giving, including:

e Reducing Access to and Use of Tobacco to Improve Public Health and Reduce Health
Care Costs

¢ Solutions for the Cost, Quality and Access Challenges

¢ Supporting Economic Growth, Jobs and Investment [specifically including “broad
immigration reform” and “creating a path to legal status for those already here.”]

Additionally, CVS Health’s Environmental Commitment Statement declares that “As a
company dedicated to improving people’s lives through innovative and high-quality health
and pharmacy services, we are committed to operating in a manner that meets or exceeds
applicable environmental regulations; reducing our environmental and climate-related
impacts; and contributing to the long-term sustainability of our business.” This same policy
notes that “Government [. . .] Monitoring environmental policy and legislation” is a
cornerstone of the tactics crucial in supporting positive legislation regarding the environment.
Yet, the Company has supported numerous politicians voting now on what have been
considered key environmental votes.

On CVS Health’s “Diversity” webpage, viewers will find a plethora of sites touting the
importance of diversity and equal opportunity at the company. These include the Company’s
Supplier Diversity Program, the equal employment opportunity policy which states that “our
continued success depends on the full participation of all qualified persons regardless of age,
gender, gender identity or expression, marital status, sexual orientation . . .”, highlights of
multicultural marketing initiatives, and various workforce diversity groups which have been
“established by women, LGBT employees, veterans, and Latino, Portuguese and African
Americans colleagues, to name a few.” Yet, the Company has supported numerous politicians
who have voted against prohibiting job discrimination based on sexual orientation, and have
voted in favor of banning same-sex marriage.

It is important to note finally that in February 2014, CVS Health Corporation announced that
it would be removing all tobacco products from its 7,700 retail stores, replacing those items
with smoking-cessation programs. This feat was crucial to the company’s intention to “bolster
its image as a health care company” due to the fact that “sales [of tobacco] conflicted with its
health care mission.”? As CEO Larry Merlo explained, “The contradiction of selling tobacco
was becoming a growing obstacle to playing a bigger role in health care delivery.” Yet, in
2014, the CVS EPAC gave $4,000 in campaign funds to Congressman Whitfield despite his
long and continued defense of the tobacco industry.

2 http://www.usatoday.com/story/news/nation/2014/09/03/cvs-steps-selling-tobacco-
changes-name/14967821/

* http://www.usatoday.com/story/news/nation/2014/09/03/cvs-steps-selling-tobacco-
changes-name/14967821/
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And despite CVS Health’s Public Policy Principles’ statement that immigration reform,
creating a pathway to legal status for immigrants, and an insistence that “We believe this
immigration reform is critical to ensure that the United States remains globally competitive
and able to attract needed workers at all skill levels to ensure its continued economic
prosperity,” CVS Health has continued to give numerous contributions to politicians that seek
to thwart immigration reform and the ability of immigrant workers to seek a path to
citizenship. This includes contributions of $4,500 in 2014 to Texas Rep. Blake Farenthold
who voted for an amendment to defund a program that would provide temporary legal status
and halt a deportation ban on DREAMers (undocumented immigrants brought to the United
States by their parents), and then stated that the “‘compassionate solution” to the problem
would ;be to deport these children’s parents, while allowing the children to stay in the United
States.

Under the framework of the Proposal, it does not rest with the Proponent to determine which
donations were incongruent; rather it rests with the company to explain how it analyzes the
congruency of specific donations, and what overriding considerations cause it to provide
donations despite incongruent voting records of some donation recipients.

The Proponent believes that these examples illustrate that while the Company may have put in
place new evaluation procedures in advance of making political contributions, the Company
has certainly not implemented the needed publication of an analysis explaining its assessments
of congruency and whether and where it is making exceptions in contributions between its
stated values priorities and the contributions to political candidates and campaigns.

CONCLUSION

The Company has not met its burden that the Proposal is excludable under Rule
14a-8(i)(10). Therefore, we request that the Staff inform the Company that the SEC
proxy rules require denial of the Company’s no-action request. Please call me at (413)
549-7333 with respect to any questions in connection with this matter, or if the Staff
wishes any further information.

cc: Julie Goodridge
Thomas Moffatt

* http://thinkprogress.org/immigration/2013/08/12/2449661/gop-congressman-supports-
legalizing-undocumented-youths/
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APPENDIX A
Text of the Shareholder Proposal
Alignment between Corporate Values and Political Contributions
Whereas:

The Supreme Court ruling in Citizens United v. Federal Election Commission interpreted
the First Amendment right of freedom of speech to include certain corporate political
expenditures involving “electioneering communications,” which resulted in greater
public and shareholder scrutiny;

Political contributions made by the company include inconsistencies between donations and
corporate values. For instance, CVS’s Environmental Commitment Statement declares that
“we are committed to . . . reducing our environmental and climate-related impacts; and
contributing to the long-term sustainability of our business.” Yet since 2009, CVS EPAC
designated over 30% of its contributions to politicians voting against the American Clean
Energy and Security Act of 2009 and for deregulating greenhouse gases;

CVS has an equal employment opportunity policy which states that “our continued success
depends on the full participation of all qualified persons regardless of age, gender, gender
identity or expression, marital status, sexual orientation . . .” Yet since 2009, CVS EPAC
designated more than 38% of its contributions to politicians voting against hate crimes
legislation and the repeal of Don’t Ask Don’t Tell, and sponsoring the Federal Marriage
Amendment Act, which would eliminate equal marriage rights across the nation;

Additionally, CVS paid $187,500 in dues used for political activities or advocacy to the U.S.
Chamber of Commerce, a group from which other corporations have distanced themselves
due to its climate policies, raising shareholder concerns about the Company’s commitment to
the environment; :

Through contributions to the U.S. Chamber of Commerce, CVS inadvertently supports the
Institute for Legal Reform, which has ties to the American Legislative Exchange Council
(ALEC). ALEC introduced and advocated for controversial and potentially discriminatory
“Stand Your Ground” laws, which are being investigated for racial bias.

Resolved: Shareholders request that the Board of Directors report to shareholders annually at
reasonable expense, excluding confidential information, a congruency analysis between
corporate values as defined by CVS’s stated policies (including our Environmental
Commitment Statement and our employment policy on Equal Opportunity) and Company
and CVS EPAC political and electioneering contributions, including a list of any such
contributions occurring during the prior year which raise an issue of misalignment with
corporate values, and stating the justification for such exceptions.
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Supporting Statement: Proponents recommend that Company management develop
coherent criteria for determining congruency, such as identifying legislative initiatives
that are considered most germane to core company values, and that the report include
management’s analysis of risks to our company’s brand, reputation, or shareholder value,
as well as acts of stewardship by the Company to inform funds recipients’ of company
values, and the recipients’ divergence from those values, at the time contributions are
made. “Expenditures for electioneering communications” means spending directly, or
through a third party, at any time during the year, on printed, internet or broadcast
communications, which are reasonably susceptible to interpretation as in support of or
opposition to a specific candidate.
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RECEIVED
November 25. 2014 hU"." 2 & EUM
Colleen M. Mclntosh LEGAL DEPARTM ENT
Senior Vice President and Corporate Secretary
CVS Health Corporation
- Ome CVS Drive
Woonsocker, Rl 02895 ”

Dear Ms. Mcintosh:

Congidering the recent Supreme Court decision of Citizens United v. Federal Election
Cammission and past public backlash sgainst corporate political spending, we are
congeroed about our Company's potential exposure 1o risks caused by cur future
electioneering contributions.

Therefore as the beneficial owner, as defined under Rule 13(d)-3 of the General Rules
and Regulations under the Securities Act of 1934, of more than $2.000 worth of shares of
CVS Health common stock held for more than one year, the NorthStar Asset
Management Funded Pension Plan is submitting for inclusion in the next proxy
stztement, in accordance with Rule 142-8 of the General Rules, the enclosed sharcholder
proposal. The proposal requests that the Board of Directors report on the congruency
berween corporste valucs and political contributions.

As required by Rule 14a-8, the NorthStar Asset Munagement, Ine Funded Pension Plan
has held these shares for more than one year 2nd will continue to hold the requisite
number of shares through the date of the next stockholders' annual meeting. Proof of
ownership will be provided within 10 business days. | or my appointed representative  «
will be present st the annual meeling to introduce the proposal.

A commitment from CVS Health to report on the congruency between corporate valves
and politicl and electioneering contributions will allow this resolution to be withdrawn,
We believe that this proposal is in the best interest of our Campany and its shareholders.

Sincercly,

/
Julie N.W., Géodridge
President and CEQ .
Trustee, NorthStar Asset Management, Inc. Funded Pension Plan '

Encl.: shareholder resolution

FO BOX 301840 BOITON MASSACMUSETTS a213¢  TEL 417 %32 2639 FAX 417 S22-356%
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December 3, 2014

Colleen M. Mcintosh

Senior Vice President and Corporate Secretary
CVS Health Corporation

One CVS Drive

Woonsocket, Rl 02895

Dear Ms. Mclntosh:

This letter is in regards to our shareholder proposal filed on November 25,
2014. Enclosed, please find a letter from our brokerage, MorganStanley
Wealth Management (a DTC participant), verifying that the NorthStar
Funded Pensian Plan has held the requisite amount of stock in CVS for more
than one year prior to filing the shareholder proposal. As previously stated,
we intend to continue to hold these shares through the next shareholder
meeting, .
Should you need anything further, do not hesitate to contact me at
mschwartzer@northstarasset.com. Thank you in advance for your attention
to this matter.

Sincerely,

Clbseor

Ma Schwartzer
Coordinator of Shareholder Mvocacy

PO BOX 301548 BOSTON MASSACHUSETTS o2rdn TEL &7 $32.243% FAX &17 $2I-M08%
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Our Political Activities and
Contrib

utions

Political Contributions Report [PDF - 585 KB]

Trade Association Dues Report [PDF - 185 KB]

CVs Haa?th partlcmaﬁes in the political prooas& 1o heln shape public pelicy and. address baglsiatlon
that has a direct impact on the'company. The engagement ensures that the interests of our

business, customers, shareholders and employess are fairly represented at all levels of
govetnment.

I ns C‘VS Healm 5 pnlic;y ‘that fhe GEO and !ha Board are r\esponsime for datermining the mmpany
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:ciw: partnars o dvanm pul ( ,mﬁ lmp:mvé heatth tmtmmes T he iist on the nght pmvkies :
“averview of our focus areas. Fo more mfwmaétmn visit the Plblic Poiscy Phnmp&es on‘our website.

Lﬁhbyin’gﬁcﬂvlw

Lobbylng ks highly regulated in the United States, and we comply with applicable 1.5, federal and
state jaws, including the Lﬂbbﬁmg'msﬁ(osure Act anct Honest Leadership and: Gpen Gnvemmesnt A
that require fepmhng on lobbiying activities and certification of compliance with Congressional gift
rules. Our company's: feﬁeg'a! o l:mng mparts can be found on the Lobbryang Disclosures website. -
2014, we will be'adding more content on our webslte to make the information mare accessible and
provide additional context on our lobbying efforts.

Qur Government Mfalrs team represents the company’s poiat: of view in Washington, | D.C. and b
state capitals around the country. We focus on begislative and. pubirc policy i issues thaf impact the
'mmpaﬂy”s dsﬁvgry of phsarmaw care and long-term business interests, and communicate with
policymakers and stakeholders on issues that impact our. business;

Politicat Donations

As & public corporation, CVS Health is prohibited: by federal law from making contributions to
'Gandldat&s or political parties in fedﬁral elections. We make: con&ibutlans 4t the state level, as-
allowed by state laws_ All'of the company's contributions promote this imar\ests of the company anc:
are made without regard for the privata political prefemnoes of company officers and executives, 2
lishng of our 2013 political donations at the state and lecal level, including candidates, pnﬁht:al
parties and baliot initiatives, is. awaﬂahle in the. F’nﬂiﬁcai Activities and Contributions report.

Employees Political Action

tiptwanw gvsheslih com/about- usicamarieresponsibilibpipolificss-activites. cortribuicas w2



VRIS Wi b cren b Bt poe ske-s s ponaibility Rl iiesl- 2ot vilies- contribdonis

As with many corporations, we- offer certain eligible employees an opportunity to participate in the
political process by voluntarily mntnbulang to our company’s Employees Political Action Committee:
CEPAC} Political contributions to federal candidates, political party committees and political action
committees are made by our EPAC. Consistent with federal law, CVS Health pays the
administrative, solicitation and compliance costs of the commiliee.

The EPAC s subject tor comprehensive. regulatmn by the federal government; including detailed-
disclosure requirements.

Under the Lobbying Disclosure Act of 1985, CVS Health submits to Cangrass semi-annual reports,
which also include & fisting. of EPAC's mnhbutims to federal candidates. | a raove toward greate

transparency and per shareholder requests; we napsmt these contributions in the Political Activities
‘and Contributions report on our website, Included on our website are disclosures of the

: canmwtlom the EPAG also makes at the state tevel, We operate emplw\eeytunded state Political
Aciﬂon Commitiees {P.Mss} in Rhade Island, Massachusetts and New York.

“dted ln amﬂrdance mnm thh eﬁhlcal standands T his
‘policy a ; ;  and each of its subsidiaries and affiliates. CVS Healt
does nnt mak& any lndapandwentexpand|tures”m federal, staleor local eleclions.

’»‘T’I‘fﬁ‘d&ﬂtﬁ&ﬂﬂléﬂbﬂFarmﬁimﬁﬁ“

E’Sme assmﬂaﬁnm also make 'gnﬁtﬁcal mtﬂbu’cwns or uperate a PAG

In 2013, CVS Heslth paid app mately $4.6 miflion in dues to trade.and sndustw a&samatmns
Details ragardmg 2313 membership dues oan be found in our annual Trade Assoclation Dues
"Report, along with-our: past wpoﬂs : hesa rapm’ts include the arnount patd for advocacy anﬂ.fm
‘poliical purposes for ahy trade or industry association with anhual total dues of $25,000.0r more.

hitpravenwy.cvsheelth com/about-usioor porate-responsibilitwipolilical-schvities-conlribufions
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Millions of times a day, we're helping people on their path
1o better haam«fmnm advmg on prescriptions to hefping
manago chronic ared’ spa::hhy mmmms Baeam wo're
prasam se mmnhnam hig and small, wa haye an
sizthea, wppnrﬂve robe in Ehnping the future of health care.
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