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Re: Pfizer Inc.

Incoming letter dated December 21, 2015

Dear Ms. Madden:

This is in response to your letters dated December 21, 2015 and January 29, 2016
concerning the shareholder proposal submitted to Pfizer by the New York State Common
Retirement Fund. We also have received a letter on the proponent's behalf dated
January 21, 2016. 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.

Sincerely,

Matt S. McNair

Senior Special Counsel

Enclosure

cc: Jenika Conboy
State ofNew York

Office of the State Comptroller
jconboy@osc.state,ny.us



March 1,2016

Response of the Office ofChief Counsel
Division of Corporation Finance

Re: Pfizer Inc.

Incoming letter dated December 21,2015

The proposal requests that the company issue a report describing the steps it has
taken or will take to identify and remedy the flaws in its current distribution system for
medicines listed in the formal execution protocols ofcertain U.S. states in order to
prevent their sale to prisons for the purpose ofaiding executions.

There appears to be some basis for your view that Pfizer may exclude the
proposal under rule 14a-8(i)(7), as relatingto Pfizer's ordinarybusiness operations. In
this regard, we note that the proposal relates to the sale or distribution of its products.
Accordingly, we will not recommend enforcement action to the Commission if Pfizer
omits the proposal from its proxymaterials in reliance on rule 14a-8(i)(7). In reaching
this position, we have not found it necessary to address the alternative basis for omission
upon which Pfizer relies.

Sincerely,

Justin A. Kisner

Attorney-Adviser



DIVISION OF CORPORATION FINANCE

INFORMAL PROCEDURES REGARDING SHAREHOLDER PROPOSALS

The Division ofCorporation 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 supportof its intentionto 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 staffwill 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 beviolative of thestatute or rule involved. Thereceipt by thestaff
ofsuch information, however, should not be construed as changing the staffs informal
procedures andproxy review intoa formal or adversary procedure.

It is important to notethat the staffs 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 cannotadjudicate the merits of a company's positionwith respectto
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, orany shareholder ofa company, from pursuing any rights he orshe may have
against the company in court, should the management omit the proposal from the company's
proxy material.



Margaret M. Madden
Vice President and Corporate Secretary
Chief Governance Counsel

Pfizer Inc. - Legal Division
235 East 42nd Street, New York, NY 10017
Tel 212 733 3451 Fax 646 563 9681

margaret.m.madden@pfizer.com

BY EMAIL (sharehoIderproposals@sec.gov)

January 29,2016

U.S. Securities and Exchange Commission
Division ofCorporation Finance
Office ofChief Counsel

100 F Street, N.E.
Washington, D.C. 20549

RE: Pfizer Inc. - 2016 Annual Meeting
Supplement to Letter dated December 21,2015
Relating to Shareholder Proposal ofThe New York State
Common Retirement Fund

Ladies and Gentlemen:

We refer to our letter dated December 21,2015 (the "No-Action Request"), pursuant to
which we requested that the Staffof the Division of Corporation Finance (the"Staff") of the
Securities andExchange Commission (the"Commission") concurwith Pfizer's viewthat the
shareholder proposal andsupporting statement (the"Proposal") submitted byTheNewYork
State CommonRetirementFund (the "Proponent") may properlybe omitted from the proxy
materials to be distributed by Pfizer in connection with its 2016annual meeting ofstockholders
(the "2016 proxy materials").

This letter is in response to the letter to the Staff, dated January 21,2016, submitted by
theProponent (the"Proponent's Letter"), andsupplements theNo-Action Request. In
accordance with Rule 14a-8(j), a copy ofthis letter also is being sent to the Proponent.

I. The ProposalDealswith Matters Relating to Pfizer's Ordinary Business
Operations.

As discussed in the No-Action Letter, the Proposal relates to Pfizer's sale or distribution
ofparticular products, as well as theuse of such products bycustomers. Inparticular, the
Proposal requests a report "describing the steps theCompany has taken or will take to identify
andremedy the flaws in the currentdistribution system for the Restricted Products," and the
supporting statement assertsthe beliefthat "there arecritical flaws in the distribution system

www.pfizerxom
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adopted by Hospira." Based on the no-action letter precedent described in the No-Action Letter,
the issues focused on by the Proposal relate to ordinary business matters and, therefore, the
Proposal is excludable under Rule 14a-8(i)(7).

Despite the plain language of the Proposal, and perhaps in light ofthe no-action
precedent referenced above, the Proponent's Letter recharacterizes the Proposal as a request for a
report on Pfizer's compliance with an existing policy. While not supported by the text of the
Proposal, such alternative reading does not make the Proposal any less excludable under Rule
14a-8(i)(7). In this regard, the Staffhas consistently taken the position that shareholder
proposals relating to a company's adherence to business practices and policies and the conduct of
compliance programs are excludable under Rule 14a-8(i)(7) as relating to ordinary business
operations. For example, in Sprint Nextel Corp. (Mar. 16,2010), the Staffpermitted exclusion
ofa proposal that requested the board to cause the company to explain why it has failed to adopt
an ethics code reasonably designed to deter wrongdoing by its chiefexecutive officer and to
promoteethical conduct, securities law compliance, and accountability for adherenceto the
ethics code by the chief executive officer. In granting relief, the Staffnoted that "[proposals
that concern adherence to ethical business practices and the conduct of legal compliance
programs are generallyexcludable under rule 14a-8(i)(7)." See also, e.g., Navient Corp. (Mar.
26,2015, recon. deniedApr. 8,2015) (permittingexclusion ofa proposal that requested a report
on the company's internal controlsover its student loanservicing operations, including a
discussion ofthe actions taken to ensure compliance with applicable federal and state laws);
JPMorgan Chase &Co. (Feb. 18,2015) (permitting exclusion of a proposal requesting that the
board adoptpolicyprinciples aboveand beyond the company'sexisting guidelines on policy
engagement andpolitical participation); Raytheon Company (Mar. 25,2013) (permitting
exclusion of a proposal that sought a report on the board'soversight of the company's efforts to
implement provisions of certain anti-discrimination and fair labor laws); FedEx Corp. (July 14,
2009) (permitting exclusion of a proposal thaturged the board to establish an independent
committee to prepare a report discussing thecompliance of the company and itscontractors with
stateand federal lawsgoverning properclassification of employees and independent
contractors). As in the precedent described above, to theextent that the Proposal seeks a report
onPfizer'scompliance with its existing policy concerning the"Restricted Products," the
Proposal relates to Pfizer's adherence to business practices and policies and theconduct of its
compliance program and, therefore, theProposal is excludable under Rule 14a-8(i)(7).

II. The Proposal Does Not Focus on a Significant Policy Issue for Purposes of
Rule 14a-8(i)(7).

Pfizer does not believe the Staffshould recognize the topic ofoff-label use of legal
prescription drugs in lethal injections asa new significant policy issue for purposes ofRule
14a-8(i)(7). While there may be some sporadic attention concerning theoff-label use of legal
prescription drugs in lethal injections, the issue has not been a consistent or sustained topic of
widespread public debate. The Staffhas previously indicated that whether the level of public
debate has beenconsistent or sustained overa period of time is a factor in its determination of
whether to recognize a newsignificant policy issue. See, e.g., Sprint Nextel Corp. (Feb. 10,
2012, recon. deniedMar. 29,2012) (recognizingnet neutrality and the Internet as a new
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significant policy issue in lightofthe "sustained public debate overthe last few years..." and, in
responseto a reconsideration request, equatingthe phrases"sustained public debate" with
"consistent topicof widespread public debate" in the determination of whether a proposal raises
policy issuesso significantthat it would be appropriate for a shareholdervote).

Moreover, as discussed in the No-Action Letter, even if the Proposal were to touch on a
potential significant policy issue, the Proposal's request is so broad so as to encompass ordinary
matters, including Pfizer's sale and distribution of particular products, the use ofsuch products
by Pfizer's customers, Pfizer's adherence to business practices and policies, and the conduct of
Pfizer's compliance program.

Accordingly, Pfizer believes that the Proposal does not focus on a significant policy issue
and, therefore, the Proposal is excludable under Rule 14a-8(i)(7).

in. Conclusion

For the reasons stated above and in the No-Action Request, we respectfully request that
the Staffconcur that it will take no action ifPfizer excludes the Proposal from its 2016 proxy
materials. Should the Staffdisagree with the conclusions set forth in this letter, or should any
additional information be desired in support ofPfizer's position, we would appreciate the
opportunity to confer with the Staff concerning these mattersprior to the issuanceofthe Staffs
response. Please do not hesitate to contact me at (212) 733-3451 or Marc S. Gerber of Skadden,
Arps, Slate, Meagher & Flom LLP at (202) 371-7233.

Very truly yours,

^^> >^4^
Margaret M. Madden

cc: Patrick Doherty, Director ofCorporate Governance
Office ofthe Comptroller ofthe State ofNew York
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STATE OFNEWYORK Fax: <5,8> 473-9104
OFFICE OF THE STATE COMPTROLLER

VIA E-MAIL (shareholderproposals(2),sec.gov)

January 21,2016

U.S. Securities and Exchange Commission
Division of Corporate Finance
Office ofChiefCounsel

100 F Street, N.E.
Washington, D.C. 20549

Re: Pfizer Inc. - No Action Request

Dear Counsel:

The Comptrollerofthe State ofNew York, Thomas P. DiNapoli, filed a shareholder
proposal (the "Proposal") on behalfof theNewYork State Common Retirement Fund (the
"Fund"), a beneficial owner of commonstockof Pfizer Inc. ("Pfizer" or the "Company"), for
inclusion in the Company's 2016 shareholdermeeting proxy statement. I amrespondingon the
Fund's behalf to the December 21,2015 letter sent to the Securities and Exchange Commission
("SEC") byMargaret M. Madden, Vice President andCorporate Secretary, ChiefGovernance
Counsel to the Company ("NoActionLetter"). Pfizercontends that theProposal maybe
excluded from its 2016proxystatement pursuant to Rules 14a-8(i)(7) and 14a-8(i)(10) underthe
Securities Exchangeact of 1934and requests that the staffofthe Division ofCorporate Finance
("Staff") not recommend any enforcement action to the SEC if the Company does exclude the
Proposal.

I havereviewed theProposal, No Action Letter, andRules 14a-8(i)(7) and 14a-8(i)(10)
and it is myopinion that Pfizer has not metits burden of establishing thatthe Proposal is
excludable. Therefore, the Proposal maynotbe omitted from Pfizer's2016proxy statement. In
accordance with Rule 14a-8(k), a copyof this letter and its attachments is beingdelivered to Ms.
Madden concurrent with its submission to your office.

The Fund's Proposal

The Proposal, in part, states:

Therefore it be resolved that: Shareholders request that Pfizer issue a
reportat reasonable expense andexcluding confidential information,
describing the steps the Company has taken or will take to identifyand
remedythe flaws in the current distribution system for the Restricted
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Products1 inorder toprevent their sale to prisons for thepurpose of aiding
executions.

The Proposal acknowledges that Pfizer already has a distribution system in place for the
Restricted Products. A copy of the full Proposal is attached as Appendix A.

While the reported lapse in restrictions on the sale of lethal injections occurred at
Hospira, Inc. ("Hospira"), the Fund has filed the Proposal at Pfizer, as it acquired Hospira as a
wholly-owned subsidiary in September 2015. (No Action Letter, p. 2).

DISCUSSION

In seeking no-action relief, Pfizer contends that the Proposal is excludable from its 2016
proxy statement because it deals with matters relating to the Company's ordinary business
operations (Rule 14a-8(i)(7)) and because the Company has substantially implemented the
Proposal (Rule 14a-8(i)(10)). The Fund disagrees. Pfizer as not met its burden ofpersuasion
under Rule 14a-8(g). As such, the Proposal may not be excluded.

ANALYSIS

Ordinary Business - Rule 14a-8(i)(7)

The Proposal Does Not Relate to Ordinary Business and is Not Excludable Under Rule
14a-8(i)(7)

1. The Proposal focuses directly on Pfizer's non-compliance with its own policy.

The Company asserts that the Proposal is excludable because it relates to the Company's
ordinary business operations. Specifically, Pfizer argues that the Proposal relates to "the
products Pfizer and its subsidiaries sell and the methods and procedures employed to ensure the
efficacyof the restricted distribution system for those products" and, as such, it is fundamental to
Pfizer's "day-to-day operations and cannot,as a practical matter, be subjectto shareholder
oversight." (No Action Letter, p. 4). However, the Company's argumentmischaracterizes the
Proposal.

In Staff Legal BulletinNo. 14A,July 12, 2002, Staff explains that "[r]ule 14a-8(i)(7) is
one ofthe substantive bases for exclusions in Rule 14a-8. It provides a basis for excluding a
proposal that dealswith a matter relatingto the company's ordinary business operations." The
SEC Commission summarized the principal considerations ofthe ordinary business exception:

1TheProposal defines the term Restricted Productsas "medicineslisted in the formal execution protocolsof certain
US states, includingsodium thiopental,propofol, midazolam,hydromorphone, pancuroniumbromide, rocuronium
bromide, vecuronium bromide, and potassium chloride."
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The policy underlying the ordinary businessexclusionrestson two central
considerations. The first relates to the subject matter ofthe proposal.
Certain tasks are so fundamental to management's ability to run a
company on a day-to-daybasis that they couldnot, as a practical matter,
be subject to direct shareholder oversight. Examples include the
management ofthe workforce, such as the hiring, promotion, and
termination ofemployees, decisions on productionquality and quantity,
and die retention of suppliers. However, proposals relating to such
mattersbut focusing on sufficiently significant social policy issues (e.g.,
significantdiscrimination matters) generally would not be consideredto
be excludable, because the proposals would transcend the day-to-day
business matters and raise policy issues so significant that it would be
appropriate for a shareholder vote.

The second consideration relates to the degree to which the proposal seeks
to "micro-manage" the company by probing too deeply into matters ofa
complex nature upon which shareholders, as a group,would not be in a
position to make an informed judgment.

SEC Release 34-40018 (May 21,1998). In the instant matter, the Proposal is not demanding that
the Company restrict the products it sells, nor does it delve into an area that it is within Pfizer's
day to day operations, such as management ofthe workforce, decisions on production, and/or the
retentionof suppliers. Furthermore, the Proposal is distinguishable from the cases cited in the
Company's No Action Letter, becauseit neitherseeks to impose shareholder oversighton the
sale, distribution or use ofthe Company's products, nor takes issue with the Company's existing
policyregarding the restricted products. (No Action Letter, pg. 3). Instead, the subjectmatterof
the Fund's Proposal is whether the Company's business practices comply with a policy, already
in place,that restricts the use ofits own products in lethal injections.

In short, the Proposal does not direct Pfizer to implement a policy. Instead, the Proposal
requeststhat Pfizer prepare a report on the Company's compliancewith a policy that it, Pfizer,
has already adopted and implemented. After acquiring Hospira, Pfizer adopted and
implemented a policy regarding the use ofits products in lethal injections that, in most aspects,
mirrored the policy Hospira already had in place. Media reports from September 2015 indicate
that the state ofArkansas planned to resume executions in late 2015 after a 10-year gap, and that,
inJune 2015, it purchased potassium chloride with aHospira label for use in these executions.2
Now that Hospira is a wholly-owned subsidiary ofPfizer, shareholders look to Pfizer to
determine how the reported sale ofRestricted Productsviolated Pfizer's existing policy.

2http://www:tbeguardian.com/us-news/2Q15/sepn^
http://\vu^Jivtimes.c^m/2015/09/23/us/arkansas-obiections-raised-over-use-of-drugs-

htto://bigstorv\ap.org/article/8fflcf3f9^

uk-firms-drug
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It is disingenuous for Pfizer, to argue that this issue is one of ordinary business, when it
has recognized the importance of the issuein question by adopting and implementing a policy
restricting the use ofits products in lethal injections and publishing this policyon its website.3
Whethera Companyis in compliancewith its ownpolicies is a matter ofutmost importanceto
shareholders and an issue on that cannot be characterized as ordinary business.

2. The Proposal focuses directly on a significant policy issue.

While Rule 14a-8(i)(7) allows companies to exclude from proxy materials shareholder
proposals that relate to the company's ordinary business matters, the Commission recognizes that
proposals relating to significant social policy issues transcend day-to-day business matters and
raise issues so significant that they must be allowed to face a shareholder vote. SEC Release 34-
40018 (May 21, 1998). The present Proposal is an example ofsuch a proposal.

In evaluating a proposal in the context ofRule 14a-8(i)(7), the Staffhas stated that its
ordinary business assessment revolves around the subject matter of the proposal:

In those cases in which a proposal's underlying subject matter transcends
the day-to-day business matters of the company and raises policy issues so
significantthat it would be appropriate for a shareholdervote, the proposal
generally will not be excludable under Rule I4a-8(1)(7) as long as a
sufficient nexus exists between the nature of the proposal and the
company.

Staff Legal Bulletin 14E. The Proposal clearly focuses on a significant policy issue with a nexus
to the Company's business: lethal injections and the Company's ability or inability to comply
with its own policy that restricts the use of its drugs for such purposes.

Recent Staff communications have indicated that the Staff uses several criteria to

determine whether a matter constitutes a significant policy issue: level ofpublic debate and
controversy on the issue, media coverage, regulatory activity, and legislative and Presidential
involvement Additionally, the Staff considers whether the subject matter constitutes a new issue
or if it has ripened into a lasting public concern.

There has been public controversy in recent years about lethal injections as a means of
carryingout death penalties; such controversyhas influenced a campaignto prevent
pharmaceutical companies from selling drugs with the potential for being used inexecutions.4
Forexample, in 2011 a U.K. companyknownas DreamPharmawas found to be sellingdrugs to
Arizona forusein its lethal injections.5 Thereafter, the U.K. business secretary restricted exports
on the products. Shortly thereafter, the E.U. imposed a ban on exports of drugs that could be
used in lethal injections, which limited the ability ofU.S. states to obtain drugs used in lethal

3http://ww.pfizerxom/fflesfo2b/Globai%20Poli^

4hflp://www.nvtimes.com/2014/Q5/03/us/flawed-okIahoma-execution-deeplv-troubling-obama-savs.html? r=0
5http://www.theguardian.corn/world/2011/ian/06/london-firm-supplied-drugs-us-executions
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injection executions and slowed the rate of executions inthose states.6 The export restrictions
thus spurred a search for alternative drugs by thoseU.S. states thatallow the death penalty. Both
Pfizer and Hospirawaded into the public debate.

Sometimeprior to its acquisition by Pfizer in 2015, Hospira released its position on the
use of its products in lethal injections:

Hospira makes its products to enhance and save the lives of the patients
we serve, and, therefore, we have always publicly objected to the use of
any of our products in capital punishment.

Consistent with our goal ofproviding our customersuninhibited access to
our products while restricting distribution forunintended uses, Hospira has
implementedarestricted distribution system underwhich Hospira andits
distributors have ceased the direct sale to U.S. prison hospitals of
products, specificallypancuronium bromide, potassium chloride, propofol,
midazolam, hydromorphone, rocuroniumbromide andvecuronium
bromide, that have been a part of, or arebeing considered by, some states
for their lethal injection protocols.7

At or aroundthe time of its acquisitibn ofHospira, Pfizer released its position on the use ofits
products in lethal injectionsor euthanasia:

Pfizer's mission is to apply science and our globalresources to improve
health and well-being at every stage oflife. We strive to set the standard
for quality, safety and value in the discovery, development and
manufacturing ofmedicines.

Pfizer makes it products to enhance and save the lives of the patients we
serve. Pfizer does not seek FDA approval for use ofour products in
euthanasia or lethal injection, nor do we have any plansto do so.

Consistent with our goal ofproviding our customers uninhibited access to
our products while restricting distribution forunintended uses, Pfizer will
continue to implement the restricted distribution system under which
Hospiraand its distributorshad ceased the direct saleto U.S. prison
hospitals of products, specifically pancuronium bromide, potassium
chloride, propofol, midazolam, hydromorphone,rocuronium bromide and
vecuronium bromide, that have been part of, or arebeing considered by,
some states for their lethal injection protocols.8

6 http://www.bbc.com/news/world-europe-16281016

7http://mvw.hosPua.com/en/abbut bospira/government affaifs/hospirapositioti on use of our products
%m://www.nfizer.com/ffles/b2b/Gloha^
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The Proposal focuses squarely on the significant policy issue of lethal injections. To the
extent the Proposal relates to products offered by the Company, it does so in the context of
seeking a report "describing the steps the Company has taken or will take to identify and remedy
the flaws in the current distribution system for the Restricted Products" and does not seek to
direct the sale or manner ofsale ofparticular products outside ofthe restrictions already placed
by the Company.

Thus, the Proposal does not impermissibly intrude on day-to-day business and is similar
to proposals the Staff determined could not be excluded as ordinary business, even though they
related to products and services. For example, in Amazon.com, Inc. (March 25,2015) the
proposal sought a report on its process for identifying and analyzing human rights risks ofthe
company's entire operations and supply chain, including risks posed by the use oftheir products.
The company urged the proposal could be excluded under Rule 14a-8(i)(7) because, among other
things, it implicated decisions related to products and services. The Staff, however, determined
that because theproposal focused on the significant policy issue ofhuman rights, the company
could not omit the proposal from its proxy materials under Rule 14a-8(i)(7). Also, in Yahoo!
Inc., the proposal asked the company to adopt human rights principles to guide its business in
China, including the prohibition ofthe sale of technologies and the provision oftechnological
assistance. The Staff rejected the company's assertion that it could exclude the proposal because
it addressed the sales of its good and services, finding instead, that the proposal focused on the
significant policy issue ofhuman rights. Even a proposal clearly directed toward reporting on
and accountability for sale ofproducts and services, the sale ofweapons related products and
services, was found to not be excludable as relating to ordinary business given the link of the
products and services in question to a significant policy issue. ITTCorp. (March 12,2008). See
also Textron, Inc. (March 1, 1977); Lockheed Martin Corporation (January 31,2001).

To the extent the Proposal touches on products sold by Pfizer or its subsidiaries, it raises
significant policy issues and transcends ordinary business. As such, it cannot be excluded from
the 2016 Proxy Materials under Rule 14a-8(i)(7).

Substantial Implementation - Rule 14a-8(T)(10)

The Company has not Substantially Implemented the Proposal; Therefore it is Not
Excludable Under Rule 14a-8(i)(10)

The Company asserts that the Proposal may be excluded from the 2016 Proxy Materials
under Rule 14a-8(i)(10) based on its existing commitment to restrict distribution of its medicine
for lethal injections. In order for the Company to meet its burden ofproving substantial
implementation pursuant to Rulel4a-8(i)(10), it must show that its activities met the guidelines
and essential objective of the Proposal. See Exelon Corp. (Feb. 26, 2010).

The Staffhas noted that a determination that a company has substantially implemented a
proposal depends upon whether a company's "particular policies, practices and procedures
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compare favorably with the guidelines ofthe proposal." Texaco, Inc. (Mar. 28,1991).
Consequently, an evaluation of substantial implementation requires a company's actionsto have
satisfactorilyaddressedboth the proposal's underlying concerns and its essential objective. See
e.g. Wal-Mart Stores, Inc. (March 29,2011); The Proctor & Gamble Company (Aug 4. 2010);
Exelon Corp. (Feb. 26,2010). Thus, when a company can demonstrate that it has alreadytaken
action that meets most of the guidelines of a proposal and meet the proposal's essential purpose,
the Staffhas concurredthat the proposal has been "substantially implemented." In the current
instance, the Proposal seeks a report on the Company's non-compliance with its policy to restrict
theuse of its products in lethal injections. It cannotbe enoughthat a company simply
implements a policy, when reports suggest that it is failing to comply.

In its No Action Letter, the Company states that it believes it has substantially
implemented the Proposal, "the essential objective ofwhich is to inform shareholdersofthe
ways in which it works to restrict distribution ofits medicine for unapproved and unintended
uses." Specifically, the Company states that its policy statement, which it contends substantially
implementsthe Proposal, "informs Pfizer's shareholders that 'Pfizer will continue to implement
the restricted distribution system under which Hospira and its distributors had ceased the direct
saleto U.S. prison hospitals ofproducts ... thathave been part of, or arebeing consideredby,
some states for their lethal injection protocols." Yet, media reports alleging non-compliance
stronglyrebut the Company's assertion ofthe policy's substantial implementation.

A simple comparisonof the Proposal to Pfizer's policy establishes that ifthe Proposal
were included in the Proxy Materials and approved by the Company's shareholders, the
Company would, in fact, be required to take further actionto implement the Proposal. If
approved, the Proposal would requirethe Company to produce a reportthat analyzes whether its
distribution system for the Restricted Products is effective andthereby give Pfizer the
opportunity to correctany discovered problems expeditiously. The Company has not
demonstrated that it has implemented disclosures substantially consistent with the Proposal.
Pfizer has neither pointed to analyses consistent with that requested by the Proposal, nor has
Pfizer committed to investigate how its Restricted Products were sold to the state of Arkansas or
ways to ensure that its products do not end up distributed for unapproved or unintended uses.

CONCLUSION

Based on the foregoing, I respectfully request that the Staff concur that Pfizer has failed
to carry its burden of showing that the Proposalis excludable under either Rule 14a-8(i)(7) or
14a-8(i)(10). The Proposal does not relateto the Company's ordinarybusiness, ratherit directs
the Company to report specifically on its non-compliance with a policy that was self-initiated,
self-adopted, and self-implemented. Furthermore, the Company has not substantially
implemented the Proposal, when it would be required to take further action if the Proposal were
adoptedby shareholders. Accordingly, I respectfully ask you to advise that the Division cannot
concur with the Company's objections.
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Thank you for your consideration of these points. Should any additional information be
helpful, please contact me.

cc: Margaret M. Madden, Pfizer, Inc.
Patrick Doherty, NYSCRF

Very truly yours,

I

Jenika Conboy
Senior Attorney



APPENDIX A

POLICY ON DEATH PENALTY DRUGS

Whereas, public controversy and human rights concerns regardingthe use ofthe death penalty
have escalated in recent years, in particular after a 2014 execution in Oklahoma received
considerable public attention due to its prolonged duration and the convict's apparently
unexpected physical reaction after lethal injectiondrugs were administered;

In Septemberof2015 Pfizer acquired the drug manufacturerHospira, which produces or has
produceda number ofmedicineslisted in the formal execution protocols ofcertain US states,
including sodium thiopental, propofol, midazolam, hydromorphone, pancuronium bromide,
rocuronium bromide, vecuronium bromide and potassium chloride (hereafter, the "Restricted
Products");1'

In January 2015 Hospira was identified as a supplier of medicines used in the execution of
Dennis McGuire in Ohio, who reportedly gasped and convulsed while the lethal cocktail of
drugs was administered, leading Mr McGuire's family to bring litigation against the
company;I,,,,'

Hospira issued a public statement confirming that the company opposed the misuse of
medicines in executions and had implemented a restricted distribution system covering seven
products likely to be sought by states foruse in executions;lv

It appears, however, that there are critical flaws in the distributionsystemadopted by Hospira.
These flaws have resulted in at least one state Department ofCorrections reportedly being able
to purchase quantities of Hospira medicines for use in lethal injection executions. The
Associated Press reported in September of this year that the state of Arkansas had purchased
potassium chloride made by Hospira and intended to use it in eight scheduled executions;v

It is to be noted that other companies which manufacture many of the same drugs as Hospira
have implemented more rigorous restricted distribution systems, and these have been proven
to be effective. The systems implemented by these companies ensure that Restricted Products
are sold through authorised distribution channels to legitimate medical users only, and not
allowed to be diverted through uncontrolled channels to prisons for use in capital punishment
procedures;*1

Pfizer, as sole owner of Hospira, is now exposed to the commercial and reputational risks
associated with involvement in executions in the USA. The controversies surrounding lethal
injection drugs could put Pfizer's role and reputation as a provider ofhealth oriented products
in jeopardy. There is also the possibility of increased financial and legal risk to the Company
resulting from the actual use of its products in executions;

Therefore it be resolved that: Shareholders request that Pfizer issue a report at reasonable
expense and excluding confidential information, describing the steps the Company has taken
or will take to identify and remedy the flaws in the current distribution system for the Restricted
Products in order to prevent their sale to prisons for the purpose ofaiding executions.

' http://www.Dfizer.com/news/prgss-release/Dress-reiease-detail/Dfizer completes acquisition of hospira

8http://edition.cnn.com/2014/01/16/iustice/ohio-dennis-mcBuire-execution/
* http://www.nvtime5.com/2014/01/26/us/familv-sijes-in-protracted-ohio-execution.html? r=0

>*httP-7/www.rtospira.cofn/en/3bout hospira/Kovernment affairs/hospira position on use of our products

vhttp://www.theguardian.com/us-news/2015/sep/18/arkansas-lethal-iniection-drug-execution-hlkma
* http://propofol-info.com/Voluntarv-Distribution-Controls.htm



Margaret M. Madden
Vice President and Corporate Secretary
Chief Governance Counsel

Pfizer Inc. - Legal Division
235 East 42nd Street, New York, NY 10017
Tel 212 733 3451 Fax 646 563 9681

margaret.m.madden@pfizer.com

BY EMAIL (shareholderproposals@sec.gov)

December 21,2015

U.S. Securities and Exchange Commission
Division ofCorporation Finance
Office ofChiefCounsel

100 F Street, N.E.
Washington, D.C. 20549

RE: Pfizer Inc. - 2016 Annual Meeting
Omission of Shareholder Proposal ofThe New York State
Common Retirement Fund

Ladies and Gentlemen:

We are writing pursuant to Rule 14a-8(j) promulgated under the Securities Exchange
Act of 1934, as amended, to request that the Staff ofthe Division ofCorporation Finance (the
"Staff') ofthe Securities and Exchange Commission (the "Commission") concur with our
view that, for the reasons stated below, Pfizer Inc., a Delaware corporation ("Pfizer"), may
exclude the shareholder proposal and supporting statement (the "Proposal") submitted by
The New York State Common Retirement Fund (the "Proponent") from the proxy materials
to be distributed by Pfizer in connection with its 2016 annual meeting of shareholders (the
"2016 proxy materials").

In accordance with Section C of Staff Legal Bulletin No. 14D (Nov. 7,2008)
("SLB 14D"), we are emailing this letter and its attachments to the Staff at
shareholderproposals@sec.gov. In accordancewith Rule 14a-8(j), we are simultaneously
sending a copy ofthis letter and its attachments to the Proponent as notice ofPfizer's intent
to omit the Proposal from the 2016 proxy materials.

Rule 14a-8(k) and Section E ofSLB 14D provide that shareholder proponents are
required to send companies a copy ofany correspondence that the shareholder proponents
elect to submit to the Commission or the Staff. Accordingly, we are taking this opportunity
to remind the Proponent that if it submits correspondence to the Commission or the Staff
with respect to the Proposal, a copy ofthat correspondence should concurrently be furnished
to the undersigned.

www.pfizer.com
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I. The Proposal

The text ofthe resolution contained in the Proposal is copied below:

Therefore it be resolved that: Shareholders request that Pfizer issue a report
at reasonable expense and excluding confidential information, describing the
steps the Company has taken or will take to identify and remedy the flaws in
the current distribution system for the Restricted Products in order to prevent
their sale to prisons for the purpose ofaiding executions.

II. Bases for Exclusion

We hereby respectfully request that the Staffconcur in Pfizer's view that it may
exclude the Proposal from the 2016 proxy materials pursuant to:

• Rule 14a-8(i)(7) because the Proposal deals with matters relating to Pfizer's
ordinary business operations; and

• Rule 14a-8(i)(10) because Pfizer has substantially implemented the Proposal.

III. Background

On November 9, 2015, Pfizer received the Proposal, accompanied by a cover letter
from the Proponent and a letter from J.P. Morgan (the "Broker Letter"), via email. On
November 12,2015, Pfizer sent a letter to the Proponent informing it ofthe 500-word limit
under Rule 14a-8(d) and ofPfizer's belief that the Proposal exceeded such limit (the
"Deficiency Letter"). On November 13,2015, Pfizer received a revised Proposal. Copies of
the Proposal, cover letter, the Broker Letter, the Deficiency Letter and the revised Proposal
are attached hereto as Exhibit A.

The Proposal relates to certain products (referred to in the Proposal as the "Restricted
Products")1 sold by Hospira, Inc. ("Hospira"), a provider of injectable drugs and infusion
technologies. Pfizer acquired Hospira on September 3,2015, resulting in Hospira becoming a
wholly-owned subsidiary ofPfizer.

IV. The Proposal May be Excluded Pursuant to Rule 14a-8(i)(7) Because the
Proposal Deals with Matters Relating to Pfizer's Ordinary Business Operations.

Under Rule 14a-8(i)(7), a shareholder proposal may be excluded from a company's
proxy materials if the proposal "deals with matters relating to the company's ordinary

1 The "Restricted Products" identified inthe Proposal are sodium thiopental, propofol, midazolam,
hydromorphone,pancuronium bromide, rocuroniumbromide, vecuronium bromide and potassium chloride.
Pfizer notes that it has discontinued the manufactureand sale ofsodium thiopental when Hospira ceased to
manufacture it, which was 2011.
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business operations." In Exchange Act Release No. 34-40018 (May 21, 1998) (the "1998
Release"), the Commission stated that the policy underlying the ordinary business exclusion
rests on two central considerations. The first recognizes that certain tasks are so fundamental
to management's ability to run a company on a day-to-day basis that they could not, as a
practical matter,be subject to direct shareholder oversight. The second consideration relates
to the degree to which the proposal seeks to "micro-manage" the company by probing too
deeply into matters ofa complex natureupon which shareholders, as a group, would not be in
a position to make an informed judgment.

In accordance with these principles, the Staff has consistently taken the position that
shareholder proposalsrelating to the sale or distributionof particular products, as well as the
use of such products by customers, are excludable under Rule 14a-8(i)(7) as relating to
ordinary business operations. For example, in FMC Corp. (Feb. 25,2011, recon. granted
Mar. 16,2011), the Staff permitted the company to exclude a proposal that sought "a
legitimate product stewardship program"by requesting, in part, a report that proposed
changes to prevent further perceived misuse ofthe company's insecticides and pesticides
suspected to have been used to harm wildlife and humans. In grantingrelief, the Staff
concluded that the proposal related to "products offered for sale by the company." See also
Wal-Mart Stores, Inc. (Mar. 20,2014) (permitting exclusion ofa proposal requesting board
oversight relating to the formulation of policies that determine whether the company should
sell a product that "especially endangers public safety and well-being, has the substantial
potential to impair the reputation ofthe company and/orwould reasonably be considered by
many offensive to the family and community values integral to the company's promotion of
its brand," where the proposal identified guns with high capacity magazines as its principal
concern); Wells Fargo & Co. (Jan. 28,2013, recon. denied Mar. 4,2013) (permitting
exclusion under Rule 14a-8(i)(7) ofa proposal that requested a report discussing the
adequacy ofthe company's policies in addressing the social and financial impacts of the
company's direct deposit advance lending service because the proposal related to "products
and services offered for sale by the company"); Johnson & Johnson (Feb. 22, 2011)
(permitting exclusion under Rule 14a-8(i)(7) ofa proposalrequesting that the company work
with the FDA "to add warning on labels to all Levaquin tablets, and injection solutions
informing all patients that Levaquin has a 'Black Box' Warning," noting that "[proposals
concerning the manner in which a company sells particular products are generally excludable
under rule 14a-8(i)(7)").

As in the precedent described above, the Proposal relates to Pfizer's sale or
distribution ofparticularproducts, as well as the use of such products by customers. In
particular, the Proposal requests a report "describing the steps the Company has taken or will
take to identify and remedy the flaws in the current distribution system for the Restricted
Products in order to prevent their sale to prisons for the purpose of aiding executions."
Through its use ofthe term "Restricted Products," the supporting statement focuses on the
sale ofeight specific medicines (sodium thiopental, propofol, midazolam, hydromorphone,
pancuronium bromide, rocuronium bromide, vecuronium bromide and potassium chloride)
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that are likely tobe sought by states for use in capital punishment.2 In addition, the
supporting statement underscores the Proposal's concern with the distribution ofthose
productsby taking issue with what it characterizes as "flaws" in Pfizer's distribution system
and by referencing more rigorous distribution systems put in place by other manufacturers to
ensure that the products are "sold through authorized distribution channels." The Proposal
ends by indicating that, with regardto these Restricted Products, its aim is to "prevent their
sale to prisons for the purpose ofaiding executions." Decisions such as these, involving the
products Pfizer and its subsidiaries sell and the methods and procedures employed to ensure
the efficacy ofthe restricted distribution system for those products, are fundamental to
Pfizer's day-to-day operations and cannot, as a practicalmatter, be subject to shareholder
oversight.

Even ifthe Staff were to conclude that the Proposal relates to a significant policy
issue, the Proposal is so broad that it includes matters related to Pfizer's ordinary business
operations. The fact that a proposal may touch upon potential public policy considerations
does not preclude exclusion under Rule 14a-8(i)(7). Instead, the question is whether the
proposal focuses primarily on a matter ofbroad public policy versus matters related to the
company's ordinary business operations. See the 1998 Release and Staff Legal Bulletin No.
14E (Oct 27, 2009). The Staff has consistently permitted exclusion of shareholder proposals
where the proposal focused on ordinary business matters, even though it also related to a
potential significant policy issue. For example, in Amazon.com, Inc. (Feb. 3, 2015), the Staff
permitted exclusion under Rule 14a-8(i)(7) ofa proposal requesting that the company
"disclose to shareholders reputational and financial risks it may face as a result ofnegative
public opinion pertainingto the treatment ofanimals used to produce products it sells" where
the proponent argued that Amazon's sale of foie gras implicated a significant policy issue
(animal cruelty). In granting no-action relief, the Staff determined that "the proposal relates
to the products and services offered for sale by the company." Similarly, in PetSmart, Inc.
(Mar. 24,2011), the staff permitted exclusion under Rule 14a-8(i)(7) ofa proposal calling for
suppliers to certify that they have not violated certain laws regarding the humane treatment of
animals, even though the Staff had determined that the humane treatment ofanimals was a
significant policy issue. In its no-action letter, the Staff specifically noted the company's
view that the scope ofthe laws covered by the proposal were "fairly broad in nature from
serious violations such as animal abuse to violations ofadministrative matters such as record

keeping." See also, e.g., CIGNA Corp. (Feb. 23,2011) (permitting exclusion under Rule
14a-8(i)(7)when, although the proposal addressed the potential significant policy issue of
access to affordable health care, it also asked CIGNA to report on expense management, an
ordinarybusiness matter); Capital One Financial Corp. (Feb. 3, 2005) (permitting exclusion
under Rule 14a-8(i)(7)when, although the proposal addressedthe significant policy issue of
outsourcing, it also asked the company to disclose information about how it manages its
workforce, an ordinary business matter). In this instance, even if the Proposal were to touch
on a potential significant policy issue, similar to the precedentabove, the Proposal's request

As discussed above, Pfizer has discontinued the manufactureand sale ofsodium thiopental.
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is so broad as to encompass ordinary business matters (i.e., Pfizer's sale and distribution of
particular products).

Accordingly, consistent with the precedent described above, Pfizer believes that the
Proposal may be excluded from its 2016 proxy materials pursuant to Rule 14a-8(i)(7) as
relating to Pfizer's ordinary business operations.

V. The Proposal May be Excluded Pursuant to Rule 14a-8(i)(10) Because Pfizer
Has Substantially Implemented the Proposal.

Rule 14a-8(i)(10) permits a company to exclude a shareholder proposal if the
company has already substantially implemented the proposal. The Commission adopted the
"substantially implemented" standard in 1983 after determining that the "previous formalistic
application" ofthe rule defeated its purpose, which is to "avoid the possibility of
shareholders having to consider matters which already have been favorably acted upon by the
management." See Exchange Act Release No. 34-20091 (Aug. 16,1983) (the "1983
Release") and Exchange Act Release No. 12598 (July 7, 1976). Accordingly, the actions
requested by a proposal need not be "fully effected" provided that they have been
"substantially implemented" by the company. See 1983 Release.

Applying this standard, the Staffhas consistently permitted the exclusion ofa
proposal when it has determined that the company's policies, practices and procedures or
public disclosures compare favorably with the guidelines ofthe proposal. See, e.g., Wal-
Mart Stores, Inc. (Mar. 27,2014); Peabody Energy Corp. (Feb. 25, 2014); The Goldman
Sachs Group, Inc. (Feb. 12, 2014); Hewlett-PackardCo. (Dec. 18,2013); Deere & Co. (Nov.
13,2012); DukeEnergyCorp. (Feb. 21, 2012); ExelonCorp. (Feb. 26, 2010); ConAgra
Foods, Inc. (July 3, 2006); The Gap, Inc. (Mar. 16, 2001); Nordstrom, Inc. (Feb. 8, 1995);
Texaco, Inc. (Mar. 6, 1991, recon. granted Mar. 28, 1991).

In addition, the Staffhas permitted exclusion under Rule 14a-8(i)(10) where a
company already addressed the underlyingconcerns and satisfied the essential objectives of
the proposal, even if the proposalhad not been implemented exactly as proposed by the
proponent. See, e.g., Masco Corp. (Mar. 29,1999) (permitting exclusion on substantial
implementation groundswhere the companyadopteda version of the proposal with slight
modifications and clarification as to one of its terms); see also MGMResorts International
(Feb. 28,2012) (permittingexclusionon substantial implementation grounds ofa proposal
requesting a report on the company's sustainability policies and performance, including
multiple, objective statistical indicators, where the company published an annual
sustainability report); Exelon Corp. (Feb. 26,2010) (permitting exclusion on substantial
implementation grounds ofa proposal requesting a report disclosing policies and procedures
for political contributions and monetary and non-monetary political contributions where the
company had adopted corporate political contributions guidelines);Johnson &Johnson (Feb.
17,2006) (permitting exclusion on substantial implementation grounds ofa proposal
directing management to verify employment legitimacy of U.S. employees and to terminate
employees not in compliance where the company confirmed it complied with existing federal
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law to verify employment eligibility and terminate unauthorized employees); TheGap Inc.
(Mar. 16,2001) (permitting exclusion on substantial implementation grounds ofa proposal
requesting a report on child labor practices of the company's suppliers where the company
had established a code ofvendor conduct, monitored compliance with the code, published
information on its website about the code and monitoring programs and discussed child labor
issues with shareholders).

Pfizer believes that it has substantially implemented the Proposal, the essential
objective ofwhich is to inform shareholders of the ways in which it works to restrict
distribution of its medicine for unapproved and unintended uses. Pfizer is committed to
preventing the use of its products in capital punishment, while also ensuring that they are
made available to patients who need them for legitimate medical purposes. This commitment
is expressly set forth in Pfizer's Position on Use ofOur Products in Lethal Injection or
Euthanasia (the "Policy Statement"), which ispublically available on Pfizer's website3 and a
copy of which is attached hereto as Exhibit B. The Policy Statement informs Pfizer's
shareholders that "Pfizer will continue to implement the restricted distribution system under
which Hospira and its distributors had ceased the direct sale to U.S. prison hospitals of
products ... that have been part of, or are being considered by, some states for their lethal
injection protocols." In addition, it discusses the difficulties inherent in establishing a
necessarily complex distribution system that both implements Pfizer's position against
improper use of its products yet also guarantees that these medicines reach even remote and
underserved clinics. It also describes some ofthe challenges Pfizer seeks to overcome in
ensuring the proper use of its medicines, including managing distribution channels that may
not be entirely within its control.

Given that the Policy Statement already informs shareholders ofthe steps Pfizer takes
to restrict the distribution ofproducts such as the Restricted Products and specifically to
prevent their use in capital punishment, Pfizer believes it has satisfied the Proposal's
essential objective. Therefore, as in the precedent described above, Pfizer's policies compare
favorably with the Proposal. Accordingly, Pfizer believes that the Proposal is excludable
under Rule 14a-8(i)(10) as substantially implemented.

VI. Conclusion

Based upon the foregoing analysis, we respectfully request that the Staffconcur that it
will take no action ifPfizer excludes the Proposal from its 2016 proxy materials.

Should the Staffdisagree with the conclusions set forth in this letter, or should any
additional information be desired in support ofPfizer's position, we would appreciate the
opportunity to confer with the Staff concerning these matters prior to the issuance ofthe
Staffs response. Please do not hesitate to contact me at (212) 733-3451 or Marc S. Gerber
ofSkadden, Arps, Slate, Meagher & Flom LLP at (202) 371-7233.

The Policy Statement can be found at http://www.pfizer.com/b2b/index.
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Very truly yours,

Margaret M. Madden

Enclosures

cc: Patrick Doherty, Director ofCorporate Governance
Office ofthe Comptroller ofthe State ofNew York



EXHIBIT A

(see attached)



THOMAS P. DiNAPOLI F^F^llV DIVISION OF CORPORATE GOVERNANCE
STATE COMPTROLLER iliiilkSilsnnP 59 Maiden Lanc-30th Floor

New York, NY 10038
Tel: (212) 383-1428

f^Ycn$9*S " Fax:(212)383-1331
STATE OF NEW YORK

OFFICE OF THE STATE COMPTROLLER

November 9,2015

Ms. Margaret Madden
Vice President, Corporate Secretary

and Chief Governance Counsel

Pfizer Inc.

235 East 42nd St.
New York, NY 10017-5755

Dear Ms. Madden:

The Comptrollerof the State ofNew York, Thomas P. DiNapoli, is the trustee of the
New York State Common Retirement Fund (the "Fund") and the administrative head of
the New York State and Local Retirement System. The Comptroller has authorized me
to inform ofhis intention to offer the enclosed shareholder proposal for consideration of
stockholders at the next annual meeting.

I submit the enclosed proposal to you in accordance with rule 14a-8 of the Securities
Exchange Act of 1934 and ask that it be includedin yourproxy statement.

A letter from J.P. Morgan Chase, the Fund's custodial bank verifying the Fund's
ownership ofPfizer Inc. shares, continually for over one year, is enclosed. The Fund
intends to continue to hold at least $2,000 worth of these securities through the date of
the annual meeting.

We would be happy to discuss this initiative with you. Should Pfizer decide to endorse
its provisionsas companypolicy, the Comptroller will ask that the proposal be withdrawn
from consideration at the annual meeting. Please feel free to contact me at (212) 383-
1428 and or email at pdoherty(g),osc.state.nv.us should you have any further questions on
this matter.

Patrick Doherty
firector ofCorporate Governance



POLICY ON DEATH PENALTY DRUGS

Whereas, public controversy and human rights concerns regarding the use of the death penalty
have escalated in recent years, in particular after a 2014 execution in Oklahoma received
considerable public attention due to its prolonged duration and the convict's apparently
unexpected physical reaction after lethal injection drugs were administered;

In September of 2015 Pfizer announced that it had acquired the drug manufacturer Hospira,
which produces or has produced a number of medicines listed in the formal execution protocols
of certain US states, including sodium thiopental, propofol, midazolam, hydromorphone,
pancuronium bromide, rocuronium bromide, vecuronium bromide and potassium chloride
(hereafter, the "Restricted Products");1

In January 2015 Hospira was identified as a supplier of medicines used in the execution of
Dennis McGuire in Ohio, who reportedly gasped and convulsed while the lethal cocktail of drugs
was administered, leadingMr McGuire's family to bring litigation against the company;"'1"

Hospira issued a public statement confirming that the company opposed the misuse of medicines
in executions and had implemented a restricted distributionsystem covering seven products likely
to be sought by statesfor use in executions;™

It appears, however, that there are critical flaws in the distribution system adopted by Hospira.
These flaws have resulted in at least one state Department of Corrections reportedly being able to
purchase quantities of Hospira medicines for use in lethal injection executions. The Associated
Press reported in September of this year that the state of Arkansas had purchased potassium
chloride made by Hospira and intended to use it in eight scheduled executions;v

Fortunately, the court stopped these executions from going ahead, but the concerns around the
faulty distribution system adopted by Hospira remain very much a live issue, as states across the
country are scrambling to procure addition supplies ofexecution drugs;Vl

It is to be noted that other companies which manufacture manyofthe same drugs as Hospira have
implemented more rigorous restricted distribution systems, and these have been proven to be
effective. The systems implemented by these companies ensure that Restricted Products are sold
through authorised distribution channels to legitimate medical users only, and not allowed to be
diverted through uncontrolled channels to prisons for use in capital punishment procedures;™

Hospira is now solely owned by Pfizer. In this regard, Pfizer is now exposed to the commercial
and reputational risks associated with involvement in executions in the USA. The controversies
surrounding lethal injection drugs could put Pfizer's role and reputation as a provider of health
oriented products injeopardy. There is also the possibility of increasedfinancial and legal risk to
the Company resulting from the actual use of its products in executions;

Therefore it be resolved that: Shareholders request that Pfizer issue a report at reasonable
expense and excluding confidential information, describing the steps the Company has taken or
will take to identify and remedy the flaws in the current distribution system for the Restricted
Products in order to prevent their sale to prisons for the purpose ofaiding executions.

1http://www.pfger.com/neWDress-release/press-release-detail/pflzer completes acquisition of hospira
°http://edition.cnn.com/2014/01/16^ustice/ohlo-dennls-mcgulre-execution/

mhttp://www.nvtimes.com/2014/01/26/us/famllv-sues-in-orotracted-ohio-execution.html? r=0

'" http://www.hosplfa.com/en/about hosptra/government affairs/hosplra position on use of our products



EMorgan

Daniel F. Murpfiy

Vice President

CI& Client Service Americas

November 9,2015

Ms. Margaret M, Madden
Vice President,Corporate Secretary, Chief GovernanceCounsel
Pfizer Inc.

235 East 42nd Street

New York, New York 10017-5755

Dear Ms. Madden:

This letter is tn response to a requestby The Honorable Thomas P. DtNapoh\New York State
Comptroller, regarding confirmation from JP Morgan Chase (hat the New York State Common
Retirement Fund has been a beneficial owner of Pfizer Inc. continuously for at least one year asof
andincluding November 9,2015.

Please note thatJ.P. Morgan Chase, as custodian for the New York State Common Retirement
Fund, held a total of 19,275*032.00 shares of common stock as of November 9,2015 and continues
to hold shares in die company. The value of the ownership stake continuously held by the New
York State Common Retiisment Fund had a market value of at least $2*000.00 for at least twelve
months prior to, and including, said date.

If there are any questions, pleasecontact me or Miriam Awad at (212) 623-8481.

Regards,

Daniel F, Murphy

cc: Patrick Doherty - NSYCRF
Eric Shostai- NYSCRF
Tana Harris - NYSCRF

4 Chase Atetratech Centar1i05 Roar, Brooklyn, NY 11245
Telephone:*i 2126238536 Factfmite:+1 7182421209 danieU.murphy®jjworgaiveorri

JPMiHBart Chase Bank, N.A.



Suzanne Y. Rolon Pfizer inc.
Director - Corporate Governance 235 East42nd Street, 19/6, New York, NY 10017
Legal Division Tel +1 212 733 S356 Fax +1 212 5731853

suzanne.y. rolon@pfizer.com

Via FedEx

November 12,2015

Mr. Patrick Doherty
State ofNew York

Office ofthe State Comptroller
Division ofCorporate Governance
59 Maiden Lane, 30th Floor
New York, NY 10038

Re: Shareholder Proposalfor 2015 Annual Meeting ofShareholders:
Policy on RestrictedProducts

Dear Mr. Doherty:

This letter will acknowledge receipt on November 9,2015 ofthe letter dated
November 9,2015 from the Office ofthe New York State Comptroller (the
"proponent") to Pfizer Inc. submitting a shareholderproposal pursuant to Rule 14a-8
under the Securities Exchange Act of 1934 (the "Exchange Act") for consideration at
our 2016 Annual Meeting ofShareholders.

Rule 14a-8(d)under the Exchange Act specifies that any shareholder proposal,
including any accompanying supporting statement, may not exceed 500 words. We
believe your submission contains more than 500 words. To remedy this defect, you
must revise the proposal and supporting statement so that they do not exceed 500
words.

The rules ofthe SEC require that your response to this letter be postmarked or
transmitted electronically no later than 14 days from the date you receive this letter.
Please send any response to me at the address or facsimile number provided above.
For your reference, please find enclosed a copy ofRule 14a-8.

Once we receive any response, we will be in a position to determine whether the
proposal is eligible for inclusionin the proxymaterials for our 2016 Annual Meeting
ofShareholders. We reserve the right to seek relief from the SEC as appropriate.

www.pfizer.com
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We will reach out soon to arrange a convenient time to speak. If you have any
questions, please feel free to contact me directly.

Sincerely

cc: Margaret M. Madden, Pfizer Inc.

Attachment



§ 240.14a-8 Shareholder proposals.

This section addresses when a company must Includea shareholder's proposalin its proxystatement and identifythe proposal in its
form of proxywhen the company holds an annual or specialmeeting of shareholders. Insummary, in orderto have yourshareholder
proposal Included on a company's proxycard,and included alongwithany supporting statement in its proxystatement, you must be
eligible and follow certain procedures. Under a fewspecific circumstances, the companyis permitted to excludeyourproposal, but
onlyaftersubmitting its reasons to the Commission.We structured this sectionina question-and-answer format so that it is easier to
understand. The references to *you"are to a shareholder seeking to submit the proposal.

(a) Question 1:What is a proposal?A shareholder proposalis your recommendation or requirement that the company and/orits
boardof directorstake action,which you intend to present at a meeting of the company's shareholders. Your proposal should state
as clearlyas possible the course of action that you believe the company should follow. Ifyour proposalis placed on the company's
proxy card, the companymust also provide in the form of proxy means for shareholders to specifyby boxes a choicebetween
approval ordisapproval, orabstention.Unless otherwiseindicated, the word"proposal" as used inthis section refersboth to your
proposal, and to yourcorresponding statement En supportof yourproposal {ifany).

(b) Question2:Who is eligibleto submit a proposal, and how do t demonstrate to the company that Iam eligble? (1) Inorder to be
eligibleto submit a proposal,you must have continuously held at least 32,000 in market value, or 1%, of the company's securities
entitledto be voted on the proposalat the meeting for at least one year by the date you submit the proposal.You must continue to
hold those securities through the date of the meeting.

(2) Ifyou are the registeredholderof yoursecurities,which means that yourname appears in the company's recordsas a
shareholder,the company can verifyyour eligibility on its own. althoughyou willstillhave to providethe company with a written
statement that you intend to continue to hold the securities throughthe date of the meeting of shareholders. However, if like many
shareholders you are not a registered holder, the company likelydoes not know that you are a shareholder, or how many shares
you own. In this case, at the time you submit your proposal,you must prove your eligibility to the company in one of two ways:

(i)The first way is to submit to the company a writtenstatement fromthe 'record*holderof your securities (usuaBya broker or bank)
verifying that, at the time you submitted your proposal, you continuouslyheld the securities for at least one year. You must also
include yourownwritten statement thatyou intendto continue to hold the securities through the date of the meetingof shareholders;
or

(ii) The second way to proveownershipappliesonly if you have fileda Schedule 13D(§240.13d-101), Schedule 136 (§240.13d-
102).Form3 (§249.103 of mis chapter). Form4 (§249.104 of this chapter)and/or Form5 (§249.105 of this chapter), or
amendments to those documents or updated forms, reflecting your ownership of the shares as of or before the date on which the
one-yeareligibility period begins. Ifyou have filed one of these documents withthe SEC, you may demonstrate youreligibility by
submitting to the company.

(A) A copy of the schedule and/or form, and any subsequent amendments reportinga change in your ownership level;

(B) Your written statement that you continuously held the required number of shares for the one-year period as of the date of the
statement; and

(C)Your writtenstatement that you intend to continue ownership of the shares through (he date of the company's annual or special
meeting.

(c) Question 3: Howmany proposalsmay Isubmit?Eachshareholder may submitno more than one proposal to a company fora
particular shareholders' meeting.

(d) Question 4: How long can my proposal be? The proposal, including any accompanying supporting statement, may not exceed
500 words.

(e) Question S:What is the deadline for submitting a proposal? (1) Ifyou are submitting your proposal for the company's annual
meeting, you can in most cases find the deadline in last year's proxystatement. However, Ifthe company did not hold an annual
meeting lastyear,orhas changedthe date of its meetingfor thisyearmorethan30 days from lastyear'smeeting,you can usually
find the deadline in one of the company's quarterlyreports on Form 10-Q (§249.308a of this chapter), or in shareholder reports of
investment companies under §270.30d-1 of this chapter of the Investment Company Act of 1940. In order to avoid controversy,
shareholders should submit their proposals by means, including electronicmeans, that permit them to prove the date of dePvery.

(2)The deadline is calculated in the following manner if the proposalis submitted fora regularly scheduled annual meeting. The
proposalmust be received at the company's principal executive offices not less than 120 calendar days before the date of the
company's proxy statement released to shareholders En connection with the previous year's annual meeting. However, if the
company did not hold an annualmeeting the previous year, or if the date of this year's annual meeting has been changed by more



than30daysfrom thedateof the previous year's meeting, thenthedeadline isa reasonable time before thecompany begins to
print and send its proxy materials.

(3) Ifyouaresubmitting yourproposal for a meetingof shareholders otherthana regularly scheduledannual meeting, the deadline
is a reasonable timebeforethe companybeginsto print andsend its proxy materials.

(f) Question &- What ifIfan to fbBow oneoftheeligibility orprocedural requirements explained In answers toQuestions 1 through 4
of thfs section? (1) Thecomp any mayexclude yourproposal butonly after ithasnotified youofthe problem, and youhavefailed
adequately to correct it Within 14calendar days of receiving yourproposal, the company mustnotify you inwriting of any
procedural oreligibility deficiencies, as well as ofthe time frame for your response. Yourresponse must be postmarked, or
transmitted electronically, nolater than 14days from thedate youreceived thecompany's notification. A company neednotprovide
you such notice ofa deficiency ifthedeficiency cannot be remedied, suchas ifyou fail to submit a proposal bythecompany's
properly determined deadline. If the company intends to exclude the proposal, it wi9 later have to make a submission under
§240.14a-8 and provideyou witha copy under Question 10 below. §240.14a-8Q).

(2) Ifyou faB in your promise to holdthe requirednumber of securitiesthrough the date of the meeting of shareholders,then the
companywill be permitted to exclude altof your proposals from its proxy materials forany meeting held tn the following twocalendar
years.

(g) Question 7:Who has the burden of persuading the Commission or its staff that my proposal can be excluded? Except as
otherwise noted, the burden is on the company to demonstrate that it is entitledto exclude a proposal.

(h) Question 8: Must Iappear personallyat the shareholders'meetingto present the proposal? (1) Eitheryou. or yourrepresentative
who Is qualified under state law to present the proposalon yourbehalf, must attend the meeting to present the proposal.Whether
you attendthe meeting yourselfor send a qualified representative to the meetingin yourplace,you shouldmake sure thatyou, or
yourrepresentative, follow the properstate taw procedures for attendingthe meeting and/orpresentingyour proposal.

(2) if the company holds its shareholder meeting in whole or in partvia electronicmedia, and the company permits you oryour
representative to present your proposal via such media, then you may appear through electronic media rather than travelingto the
meeting to appear in person.

(3) Ifyouoryourqualified representative fall to appearand presentthe proposal, withoutgood cause, the company will be permitted
to excludeailof your proposals fromits proxymaterials forany meetings heldin the following two calendaryears.

0) Question 9: if Ihave compliedwiththe procedural requirements, on whatotherbases may a company retyto exclude my
proposal? (1) improper understate law.Ifthe proposal is nota proper subjectfor action by shareholders underthe lawsofthe
jurisdiction of the company's organization;

Noteto paragraph (E)(1): Depending on the subjectmatter, some proposals arenotconsidered proper understatelawIftheywould
be binding onthe companyif approvedby shareholders. Inourexperience,most proposals that arecast as recommendations or
requests thatthe board of directors take specified action areproper under state law. Accordingly, we will assume thata proposal
drafted as a recommendation or suggestion is properunless the company demonstrates otherwise.

(2)Violation oflaw.Ifthe proposal would, if implemented, cause the company to violate anystate, federal, or foreign lawtowhichit
is subject

Noteto paragraph (l){2): We wiH not applythis basis forexclusionto permit exclusionof a proposal on groundsthat itwouldviolate
foreign lawIfcompliance with the foreign lawwould result ina violation of anystateor federal law.

(3) Violation ofproxyrules: Ifthe proposal or supporting statementis contrary to any of the Commission's proxyrules,including
§240.14a-9, whichprohibits materially false or misleadingstatements in proxysoliciting materials;

(4) Personal grievance; specialinterest Ifthe proposal relates to the redress of a personal claim orgrievance against the company
orany other person, orifit is designedto result In a benefit to you,orto further a personal interest, which is notsharedby the other
shareholders at large:

(5)Relevance:Ifthe proposal relates to operationswhichaccount forless than 5 percentof the company's totalassets at the end of
its most recent fiscalyear, and forless than 5 percent of its net earningsand gross sales for its most recent fiscal year, and is not
otherwise significantly related to the company's business;

(6)Absence ofpower/authority: Ifthe companywould lackthe power orauthority to implement the proposal;



(7) Management functions: if the proposaldeals with a matter relating to the company's ordinary business operations;

(8) Directorelections: If the proposal:

(!) Woulddisqualify a nominee who is standingforelection;

(if) Would remove a director from officebefore his or her term expired;

(iii) Questions the competence, business judgment, or character of one ormore nominees or directors;

(lv)Seeks to Includea specific individual fnthe company's proxy materials forelection to the board of directors; or

(v)Otherwise couldaffect the outcome of the upcomingelectionofdirectors.

(9)Conflicts with company's proposal:Ifthe proposaldirectly conflicts withone of the company's own proposalsto be submitted to
shareholders at the same meeting;

Noteto paragraph (i)(9): A company's submission to the Commissionunderthis section should specify the pointsof conflict with the
company's proposal.

(10) Substantially implemented: If the company has already substantially implemented the proposal;

Note to paragraph(1)(10): A company may exclude a shareholder proposal that would provide an advisory vote or seek future
advisory votes to approve the compensation of executives as disclosed pursuantto Item402 of RegulationS-K (§229.402of this
chapter)or any successor to Item 402 (a "say-on-pay vote") or that relates to the frequency of say-on-pay votes, providedthat in the
most recent shareholdervote requiredby §240.14a-21(b) of this chapter a single year (I.e., one. two. or three years) received
approval of a majority of votes cast on the matterandthe companyhas adopted a policy on the frequency of say-on-pay votesthat
Is consistent with the choice of the majorityof votes cast in the most recent shareholdervote required by §240.14a-21(b) of this
chapter.

(11) DiplicatJon- Ifthe proposal substantiallyduplicates another proposal previouslysubmitted to the company by another
proponent that willbe included in the company's proxy materials forthe same meeting;

(12) Resubmissions: If the proposal deals with substantially the same subject matter as another proposal or proposals that has or
have been previously Included in the company's proxy materials withinthe preceding 5 calendar years, a company may exclude it
from its proxymaterialsforany meeting held within3 calendaryears of the fast time itwas includedif the proposalreceived:

(i) Less than 3% of the vote if proposed once within the preceding 5 calendar years;

(ii) Less than 6% of the vote on its last submission to shareholders if proposed twice previously within the preceding 5 calendar
years; or

(Hi) Less than 10% of the vote on its last submission to shareholders if proposed three times or more previouslywithinthe preceding
5 calendar years; and

(13) Specific amountof dividends: Ifthe proposal relates to specificamountsof cash orstock dividends.

(j)Question 10:What proceduresmust the company follow ifit intendsto excludemy proposal? (1) Ifthe company intends to
exclude a proposal from its proxy materials, it must fileits reasons with the Commission no later than 80 calendar days before it files
its definitive proxystatement and formof proxywiththe Commission. The companymust simultaneously provide you witha copy of
its submission.The Commission staff may permitthe company to make Itssubmission laterthan 80 days before the company flies
its definitive proxystatement and formof proxy, ifthe company demonstrates good cause formissing the deadline.

(2)The company must filesix paper copies of the following:

(I)The proposal;

(ii) An explanation of why the companybelieves that it may exclude the proposal, whichshould,if possible,refer to the most recent
applicableauthority, such as priorDivisionletters issued under the rule;and



(iii) A supporting opinion of counselwhen suchreasons arebased on mattersof state or foreign law.

(k) Question11:May Isubmit my own statement to the Ccmrnissioci respondingto the company's arguments?

Yes. youmay subnrft a response, but'i is not required. You shouldtryto submit any responseto us, witha copy tothe company, as
soonas possibleafterthe companymakes Ussubmission. Thisway, the Commission slaffwiti have b'rrm loconsiderfully your
submissionbefore it Issues iis response. You should submitsix papercopies of yourresponse.

(I) Quesooo 12:Sf the companyIncludes my shareholder proposal Inits proxy materials, whatinformation aboutme musta include
siong with the proposalitself?

(1) The company's proxystatement must,include your name and address, as weii as the number of the company's voi-ngsecurities
fhatyouhold.However, insteadof providing that information, the companymay Instead Include a statement thatitwill provide the
information to shareholders promptlyupon receiving an oralorwritten request

(2)The companyis notresponsible for the contentsof yourproposal orsupporting statement.

(m) Question 13:What can 1do ifthe company includesin its proxystatement reasons why Ubelieves shareholdersshouldnot vcte
in favorof my proposal, and Idisagree withsome of3a statements?

(1)The company may elect to includein its proxystatement reasons why it beSeves shareholdersshould vote againstyour proposal.
The companyis avowedto make argumentsreflecting itsown point of view,juslas youmay express yourown pofril of viewinyour
proposals Supporting statement.

(2)However, riyoubelievethaithe company's opposition to yourproposal contains materially falseor misleading statements(hat
may vtorale ourana-fraud rule.§240.14a~9. you should promptly send to tha Commissionstaff and the company a latterexplaining
the reasons foryourview, alongwllha copy of the company's statements opposing yourproposal. To the extent possibly,yourtetter
should includespecific factualinformationdemonstrating the inaccuracyof the company's data*. Time permitting, you may wish to
try to work Out your differences with the company by yourself before contacting theCommission staff.

(3) WB require thecompany tosendyoua copyof itsstatement* opposing your proposal before itsendste proxy materials, sothat
youmaybring fo ourattention any materially falseormisleading slatfimenls. underthe following Ifmesrames:

(i)if ourno-actionresponse requires that you make revision*to your proposalor supportingstatement as a conditionto requiring
the companyto includeittn its proxymaterials, then the companymust provide yoowin a copy of its opposition statements no later
than6 calendar days afterthe company receives a copy of yourrevisedproposal; or

(ii) Inallothercases, the company mustprovlda youwQh a copyof Itsopposition statements no later than30 calendar daysbefore
its files rJ3(In?8ve copiesof its proxystatement end form of proxyunder§240.143-6,



From: Patrick Doherty
Date: November 13, 2015 at 3:26:51 PM CST
To: Suzanne Rolon

Subject: Edited NYS Shareholder Proposal

Ms. Rolon -

In response to your letter of November 12, please see the attached edited version (<500 words) of
the shareholder proposal we sent to your company on November 9th.

- Patrick Doherty

Patrick Doherty
Director - Corporate Governance
Office of the State Comptroller
59 Maiden Lane, 30th Floor
New York, New York 10038
212.383.1428 (Tel.)
212.383.1331 (Fax)



POLICY ON DEATH PENALTY DRUGS

Whereas, public controversy and human rights concerns regarding the use of the death penalty
have escalated in recent years, in particular after a 2014 execution in Oklahoma received
considerable public attention due to "its prolonged duration and the convict's apparently
unexpected physical reaction after lethal injection drugs were administered;

In September of 2015 Pfizer acquired the drug manufacturer Hospira, which produces or has
produced a number of medicines listed in the formal execution protocols of certain US states,
including sodium thiopental, propofol, midazolam, hydromorphone, pancuronium bromide,
rocuronium bromide, vecuronium bromide and potassium chloride (hereafter, the "Restricted
Products");'

In January 2015 Hospira was identified as a supplier of medicines used in the execution of
Dennis McGuire in Ohio, who reportedly gasped and convulsed while the lethal cocktail ofdrugs
was administered,leading Mr McGuire's familyto bring litigationagainst the company•?*"

Hospira issueda public statement confirming that the company opposed the misuseof medicines
in executions and had implemented a restricted distributionsystem covering seven products likely
to be sought by states for use in executions;1*

It appears, however, that there are critical flaws in the distribution system adopted by Hospira.
These flaws have resulted in at least one state Department of Corrections reportedly being able to
purchase quantities of Hospira medicines for use in lethal injection executions. The Associated
Press reported in September of this year that the state of Arkansas had purchased potassium
chloridemade by Hospira and intendedto use it in eight scheduledexecutions;v

It is to be noted that other companies which manufacture manyof the same drugs as Hospira have
implemented more rigorous restricted distribution systems, and these have been proven to be
effective. The systems implemented by these companies ensure that Restricted Products are sold
through authorised distribution channels to legitimate medical users only, and not allowed to be
divertedthrough uncontrolledchannels to prisonsfor use in capital punishment procedures;"

Pfizer, as sole owner of Hospira, is now exposed to the commercial and reputational risks
associated with involvement in executions in the USA. The controversies surrounding lethal
injection drugs could put Pfizer's role and reputation as a provider ofhealth oriented products in
jeopardy. There is also the possibility of increased financial and legal risk to the Company
resultingfrom the actual use of its products in executions;

Therefore it be resolved that: Shareholders request that Pfizer issue a report at reasonable
expense and excluding confidential information, describing the steps the Company has taken or
will take to identify and remedy the flaws in the current distribution system for the Restricted
Productsin order to preventtheir sale to prisonsfor the purpose of aiding executions.

1http://wviw.ofizer.com/nevw/orKSH'elease/pre$s-reiease-dgt8ll/pflzer completes acquisition of hospira
Bhttor//edrttonxnn.com/2014A)l/16/>ustk:»/ohlCMtennfeHiKtaj»re-executlon/
* rttto://www.nvtimes.com/20l4/m/26/us/fam^ n=Q

* http://www.hosolra.com/en/about hospira/govemment affairs/hospfa position on use of our products

tfhttp://wwwihegtrardlan.coro/us-f«ws/;M15/5ep/13/ar^^
*lhttp://propofel-lnfo,com/Voluntarv-DtetributloivCcntrols.htm



EXHIBIT B

(see attached)



Pfizer's Position on Use of Our Products in Lethal Injections or Euthanasia

Pfizer's mission is to apply science and our global resources to improve health and well-being at every
stage of life. We strive to set the standardfor quality,safety and value in the discovery, developmentand
manufacturing ofmedicines.

Pfizer makes its products to enhance and save the lives ofthe patients we serve. Pfizer doesnot
seek FDA approvalfor use of our products in euthanasia or lethal injection,nor do we have any plans to
do so.

Consistent with our goal of providing our customers uninhibited access to our products while
restricting distribution for unintended uses, Pfizer will continue to implement the restricted
distribution system under which Hospira and its distributors had ceased the direct sale to U.S.
prison hospitals ofproducts, specifically pancuronium bromide, potassium chloride, propofol,
midazolam, hydromorphone, rocuronium bromide and vecuronium bromide, that have been part
of, or are being considered by, some states for their lethal injection protocols.

In the United States, these products are distributed through a complex, vast supply chain that is
comprised of hundreds of primary and secondary distributors, the latter of which specialize in
delivering product to the smallest and most remote clinics, in order that the medicines reach
patients in need. Our distribution plan, which restricts the sale ofthese seven products for
unintended uses, implements our publicly stated position against improper use ofour products
and, most importantly, doesn't stand in the way of patient access to these critical medications.
However, due to the complex supply chain and the gray market in the United States, despite our
efforts, Pfizer cannot guarantee that a U.S. prison could not secure restricted products through
other channels not under Pfizer's control.

Pfizer's highest priority remains to provide unencumbered access to our medications for patients
who rely on them every day. We continue to believe that efforts to influence policy on capital
punishment are best directed at legislators who have the authority and ability to establish policy.

ABOUT THESE PRODUCTS:

Propofol, pancuronium bromide, midazolam, hydromorphone, rocuronium bromide, vecuronium
bromide and potassium chloride are FDA-approved, medically necessary drugs administered by
licensed medical professionals, thousands oftimes a day, in efforts to treat illness or save the
lives ofpatients in hospitals around the world. They are well established within the medical
community and continue to serve important needs in surgical procedures and other treatments.

Pfizer offers these products because they save or improve lives, and markets them solely for use
as indicated in the product labeling.


