Matthew Lepore
Vice President and Corporate Secretary
Chief Counsel- Corporate Governance

Pfizer Inc.
235 East 42nd Street, MS 235/19/02, New York, NY 10017
Tel 2127337513 Fax 2123381928
matthew.lepore@pfizer.com

BY EMAIL (shareholderproposalS@sec.gov)
December 20,2011
U.S. Securities and Exchange Commission
Division of Corporation Finance
Office of Chief Counsel
100 F Street, N.E.
Washington, D.C. 20549
RE:

Pfizer Inc. - 2012 Annual Meeting
Omission of Shareholder Proposal of the American
Federation of State, County and Municipal Employees
Employees Pension Plan and the John Maher Trust and the
Benedictine Sisters of Mount St. Scholastica. as co-filers

Ladies and Gentlemen:
We are writing pursuant to Rule 14a-80) promulgated under the Securities Exchange
Act of 1934, as amended, to request that the Staff of the Division of Corporation Finance (the
"Staff') of the 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 "AFSCME Proposal")
submitted by the American Federation of State, County and Municipal Employees
Employees Pension Plan ("AFSCME") and co-filers (I) the John Maher Trust (the "Maher
Trust"), with Zevin Asset Management, LCC ("Zevin") authorized to act on behalf of the
Maher Trust (the Maher Trust and Zevin are sometimes referred to collectively as
"ZevinlMaher"), and (2) the Benedictine Sisters of Mount St. Scholastica (the "Sisters of
Mount St. Scholastica") from the proxy materials to be distributed by Pfizer in connection
with its 2012 annual meeting of shareholders (the "2012 proxy materials"). AFSCME,
ZevinlMaher and the Sisters of Mount St. Scholastica are sometimes referred to collectively
as the "Proponents."
In accordance with Section C of Staff Legal Bulletin No. l4D (November 7, 2008)
("SLB l4D"), we are emailing this letter and its attachments to the Staff at
shareholderproposals@sec.gov. In accordance with Rule l4a-80), we are simultaneously
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sending a copy of this letter and its attachments to each of the Proponents as notice of Pfizer's
intent to omit the AFSCME Proposal from the 2012 proxy materials.
Rule 14a-8(k) and Section E of SLB 14D provide that shareholder proponents are
required to send companies a copy of any correspondence that the shareholder proponents
elect to submit to the Commission or the Staff. Accordingly, we are taking this opportunity
to remind the Proponents that if any of them submits correspondence to the Commission or
the Staff with respect to the AFSCME Proposal, a copy of that correspondence should
concurrently be furnished to the undersigned.

I.

The AFSCME Proposal
The text of the resolution contained in the AFSCME Proposal is copied below:
Resolved, the shareholders of Pfizer Inc. ("Pfizer") request the Board
authorize the preparation of a report, updated annually, disclosing:
I.

Company policy and procedures governing the lobbying of legislators
and regulators, including that done on our company's behalf by trade
associations, and direct and indirect lobbying and grassroots lobbying
communications.

2.

A listing of payments (both direct and indirect, including payments to
trade associations) used for direct lobbying and grassroots lobbying
communications, including amount of the payment and the recipient.

3.

Membership in and payments to any tax-exempt organization that writes
and endorses model legislation.

4.

Description of the decision making process and oversight by management
and Board for
a. direct and indirect lobbying contribution or expenditure; and
b. payment for grassroots lobbying expenditure.

For purposes of this proposal, a "grassroots lobbying communication" is a
communication directed to the general public that refers to specific legislation,
reflects a view on the legislation, and encourages the recipient of the
communication to take action on the legislation.
Both "direct and indirect lobbying" and "grassroots lobbying
communications" include efforts at the local, state and federal levels.
The report shall be presented to the Audit Committee or other relevant
oversight committees of the Board and posted on Pfizer's website.

II.

Bases for Exclusion

We hereby respectfully request that the Staff concur in Pfizer's view that it may
exclude the AFSCME Proposal from the 2012 proxy materials pursuant to Rule 14a-8(i)( II)
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because the AFSCME Proposal substantially duplicates a shareholder proposal previously
submitted to Pfizer that Pfizer intends to include in its 2012 proxy materials.
If the Staff is unable to concur in Pfizer's view that the AFSCME Proposal may be
excluded from the 2012 proxy materials pursuant to Rule 14a-8(i)(lI), we respectfully
request that the Staff concur in Pfizer's view that it may omit ZevinIMaher as a co-filer of the
AFSCME Proposal pursuant to Rule 14a-8(b)(I) and Rule 14a-8(f)(I) because ZevinIMaher
has failed to provide proof of the requisite stock ownership after receiving notice of such
deficiency.

III.

Background

Pfizer received a proposal (the "Davis Proposal") from Mrs. Evelyn Y. Davis dated
july 22, 20 II via facsimile on June 22, 20 II . A copy of the Davis Proposal is attached
hereto as Exhibit A. Pfizer intends to include the Davis Proposal in its 2012 proxy materials.
The text of the resolution in the Davis Proposal states:
RESOLVED: "That the stockholders recommend that the Board direct
management that within five days after approval by the shareholders of this
proposal, the management shall publish in newspapers of general circulation
in the cities of New York, Washington, D.C., Detroit, Chicago, San Francisco,
Los Angeles, Dallas, Houston and Miami, and in the Wall Street Journal and
U.S.A. Today, a detailed statement of each contribution made by the
Company, either directly or indirectly, within the immediately preceding
fiscal year, in respect of a political campaign, political party, referendum or
citizens' initiative, or attempts to influence legislation, specifying the date and
amount of each such contribution, and the person or organization to whom the
contribution was made. Subsequent to this initial disclosure, the management
shall cause like data to be included in each succeeding report to shareholders."
"And if no such disbursements were made, to have that fact publicized in the
same manner."
Pfizer received the AFSCME Proposal, accompanied by a cover letter from
AFSCME, by facsimile on November 15, 20 II. A copy of the AFSCME Proposal, the cover
letter and related enclosures are attached hereto as Exhibit B. Pfizer received a letter, dated
November 16,2011, from ZevinIMaher on November 21,2011 that it was a co-filer of the
AFSCME Proposal. A copy of this letter and related enclosures, including a letter from UBS
Financial Services, Inc., dated November 14, 20 II, regarding the Maher Trust's ownership of
Pfizer common stock (the "Broker Letter"), are attached hereto as Exhibit C. Pfizer received
a letter from the Sisters of Mount St. Scholastica that it was also a co-filer of the AFSCME
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Proposal on November 22,2011. A copy of this letter and related enclosures are attached
hereto as Exhibit D.l
After confinning that the Maher Trust was not a shareholder of record, in accordance
with Rule 14a-8(f)(I), on November 22,2011, Pfizer sent a letter to ZevinIMaher via Federal
Express (the "Deficiency Letter") requesting a written statement from the record owner of the
Maher Trust's shares verifying that the Maher Trust had beneficially owned the requisite
number of shares of Pfizer stock continuously for at least one year as of the date that
ZevinIMaher submitted its letter indicating that it was a co-filer of the AFSCME Proposal.
The Deficiency Letter also advised ZevinIMaher that such written statement had to be
submitted to Pfizer within 14 days of ZevinIMaher's receipt of such letter. As suggested by
Section G.3 of Staff Legal Bulletin No. 14 (July 13,2001) ("SLB 14") relating to eligibility
and procedural issues, the Deficiency Letter included a copy of Rule 14a-8. A copy of the
Deficiency Letter is attached hereto as Exhibit E.
On December I, 20 II, Pfizer received a letter (the "December I Letter") from
ZevinIMaher indicating that the Broker Letter was sufficient proof of ownership and re
attaching a copy of the Broker Letter. A copy of the December I Letter is attached hereto as
Exhibit F.
IV.

The AFSCME Proposal May Be Excluded Pursuant to Rule 14a-8(i)(1l) Because
It Substantially Duplicates Another Proposal Previously Submitted to PfIZer
That PfIZer Intends to Include In its 2012 Proxy Materials.

Rule 14a-8(i)(II) pennits the exclusion of a shareholder proposal that "substantially
duplicates another proposal previously submitted to the company by another proponent that
will be included in the company's proxy materials for the same meeting." The Commission
has stated that Rule 14a-8(i)(II) was adopted, in part, to eliminate the possibility that
shareholders would have to consider two or more substantially identical proposals submitted
by proponents acting independently of each other. See Securities Exchange Act Release No.
34-12598 (July 7,1976).
Two shareholder proposals need not be identical in order to provide a basis for
exclusion under Rule 14a-8(i)(II). The shareholder proposals can differ in tenns of the
breadth and scope of the subject matter, so long as the principal thrust or focus is
substantially the same.

After confinning that the Sisters of Mount St. Scholastica was not a shareholder of record, in accordance
with Rule 14a-8(1)(1), on November 22, 2011, Pfizer sent a lener to the Sisters of Mount St. Scholastica
requesting a wrinen statement from the record owner of the Sisters of Mount St. Scholastica's shares
verifying that the Sisters of Mount St. Scholastica had beneficially owned the requisite number of shares of
Pfizer stock continuously for at least one year as of the date of submission of their lener indicating that it
was a co-filer of the AFSCME Proposal. On November 28, 2011, Pfizer received the required ownership

verification.
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The Staff has previously allowed a shareholder proposal to be excluded as
substantially duplicative where the shareholder proposal requested disclosure regarding
lobbying contributions and expenditures and the previously submitted shareholder proposal
requested disclosure of the company's political contributions. Notably, in Occidental
Petroleum Corp. (Feb. 25, 2011), the Staff allowed the exclusion ofa shareholder proposal
pursuant to Rule 14a-8(i)(l I), submitted by AFSCME and very similar to the AFSCME
Proposal, that requested an annual report disclosing company policies and procedures for
lobbying contributions and expenditures and payments used for lobbying communications
because the proposal was substantially duplicative of a previously submitted shareholder
proposal requesting the board to prepare a review of the company's political expenditures and
spending policies and procedures. Similarly, in Citigroup Inc. (Jan. 28, 2011), the Staff
allowed the exclusion of a shareholder proposal pursuant to Rule l4a-8(iX II), submitted by
AFSCME and very similar to the AFSCME Proposal, that requested an annual report
disclosing company policies and procedures for lobbying contributions and expenditures and
payments used for lobbying communications because such proposal was substantially
duplicative of a previously submitted shareholder proposal requesting a semi-annual report
regarding political contributions.
The Staff has consistently concurred with the exclusion of substantially duplicative
proposals relating to disclosure regarding political contributions. See FedEx Corp. (Jul. 21,
2011) (shareholder proposal requesting an annual report containing a description of the
company's policies on electioneering and political contributions and the amounts spent on
such activities and requesting a shareholder advisory vote regarding such expenditures
substantially duplicates a previously submitted proposal requesting a semi-annual report
regarding the company's policies and procedures for political contributions); Ford Motor Co.
(Feb. 15,20 II) (shareholder proposal requesting disclosure regarding the company's policies
and procedures for political contributions and expenditures as well as contributions used in
any attempt to influence the general public, or segments thereof, with respect to elections or
referenda substantially duplicates a previously submitted shareholder proposal that is
identical to the Davis Proposal); General Motors Corp. (Apr. 5,2007) (shareholder proposal
requesting the company to provide a report disclosing company policies and procedures for
political contributions and expenditures substantially duplicates a previously submitted
shareholder proposal requesting the publication of a detailed statement of each contribution
made within the prior year in respect of a political campaign, party, referendum or initiative
or other attempts to influence legislation); Lehman Brothers Holdings, Inc. (Jan. 12,2007)
(shareholder proposal requesting the semi-annual publication on the company website of a
report outlining the company policies and procedures for political contributions and
expenditures made with corporate funds and detailing the political contributions and
expenditures made by the company substantially duplicates an earlier shareholder proposal
requesting the publication of an annual detailed report of the company's political
contributions and expenditures in newspapers of general circulation).
In this case, the AFSCME Proposal and the Davis Proposal both have the same
principal thrust and focus: to report certain information regarding Pfizer's political spending.
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There is significant commonality in the disclosure that would be required pursuant to the two
proposals. The Davis Proposal requests disclosure of contributions that "attempt[] to
influence legislation," which largely encompasses the disclosure requested by the AFSCME
Proposal, including expenditures made for "direct lobbying" and any "communication made
to the general public that refers to specific legislation, reflects a view on the legislation, and
encourages the recipient of the communication to take action on the legislation."
Additionally, both proposals request disclosure regarding the recipients of any payments or
contributions that are required to be disclosed pursuant to the proposals. Furthermore, both
proposals are supported by statements about the shareholders' interest in Pfizer's political
spending, including the causes that Pfizer is supporting via its political contributions.
As supported by the foregoing no-action precedents, the test is not whether the
shareholder proposals request identical action, but rather whether the focus and thrust of the
shareholder proposals are substantially duplicative. In this instance, the thrust and focus of
both the AFSCME Proposal and the Davis Proposal is for Pfizer to disclose its political
expenditures. In addition, in Occidental Petroleum and Citigroup (discussed above) the
proponent (AFSCME) argued that its proposals dealt exclusively with lobbying while the
prior proposals dealt with political contributions and expenditures generally and that
therefore the two proposals were not substantially duplicative for purposes of
Rule l4a-8(i)(II). However, the Staff rejected that contention and allowed for the exclusion
of the proposals pursuant to Rule l4a-8(iXll).
Because both the AFSCME Proposal and the Davis Proposal deal with political
spending, inclusion of both of these proposals in Pfizer'S 2012 proxy materials would be
confusing to shareholders and would frustrate the policy concerns underlying the adoption of
Rule l4a-8(i)(lI). Consequently, because the AFSCME Proposal substantially duplicates the
Davis Proposal, which proposal was previously submitted to Pfizer and will be included in
the 2012 proxy materials, the AFSCME Proposal may be excluded pursuant to
Rule l4a-8(i)( II).

v.

ZeviolMaher May Be Omitted as a Co-Filer of the AFSCME Proposal Pursuant
to Rule 14a-8(t)(I) Because ZeviolMaher Failed to Supply Documentary Support
Evidencing Satisfadlon of the Continuous Ownership Requirements of Rule
14a-8(b)(1).

Rule 14a-8(b)(I) provides that, in order to be eligible to submit a proposal, a
shareholder must have continuously held at least $2,000 in market value, or 1%, of the
company's securities entitled to be voted on the proposal for at least one year by the date the
proposal is submitted and must continue to hold those securities through the date of the
meeting. If the proponent is not a registered holder, he or she must provide proof of
beneficial ownership of the securities. Under Rule 14a-8(f)(l), a company may exclude a
shareholder proposal if the proponent fails to provide evidence that it meets the eligibility
requirements of Rule 14a-8(b), provided that the company timely notifies the proponent of
the deficiency and the proponent fails to correct the deficiency within the required time.
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The Broker Letter fails to satisfY the requirements of Rule 14a-8(b). Pursuant to the
rule, Zevin/Maher is required to submit a written statement from the record holder of the
Maher Trust's shares, verifYing the Maher Trust's continuous ownership of at least $2,000 of
Pfizer shares from November 16,2010 (one year prior to the date of submission of
ZevinlMaher's letter stating that it would be a co-filer of the AFSCME Proposal) through
November 16,20 II (the date of submission). The proof of ownership included in the Broker
Letter does not make any such statement. Instead, the Broker Letter states the Maher Trust's
ownership as of November 14, 2011 (two days before the date of the submission) and that
such shares have been held for over one year as of that date. These statements do not provide
the proper ownership information required under Rule 14a-8(b). Specifically, the Broker
Letter does not provide evidence of the Maher Trust's continuous ownership of Pfizer shares
for the one-year period ending November 16, 20 II, the date on which the letter indicating
that it was a co-filer of the AFSCME Proposal was sent to Pfizer.
In Section C.l.c.(3) ofSLB 14, the Staff illustrates the requirement for specific
verification of continuous ownership with the following example:
(3) If a sbarebolder sUbmits bis or ber proposal to tbe company on June
1, does a statement from tbe record bolder verifying tbat tbe sbarebolder
owned tbe securities continuously for one year as of May 30 of tbe same
year demonstrate sufficiently continuous ownersbip of tbe securities as of
tbe time be or sbe submitted tbe proposal?
No. A shareholder must submit proof from the record holder that the
shareholder continuously owned the securities for a period of one year as of
the time the shareholder submits the proposal.
As in the example above, the Broker Letter confirms that the Maher Trust owned the
requisite number of Pfizer shares on a date (November 14,2011) that was earlier than the
date of ZevinlMaher's submission of the letter indicating that it would be a co-filer for the
AFSCME Proposal, and fails to demonstrate continuous ownership of the shares for a period
of one year as of the time of ZevinlMaher's submission.
The Staff has consistently taken the position that if a proponent does not provide
documentary support sufficiently evidencing that it has satisfied the continuous ownership
requirement for the one-year period specified by Rule 14a-8(b), the proposal may be
excluded under Rule 14a-8(f). See, e.g., Deere & Co. (Nov. 16, 2011) (shareholder proposal
was submitted June 23, 20 II and the record holder's one-year verification was as of June 20,
2011); Verizon Communications Inc. (Jan. 12, 2011) (shareholder proposal was submitted
November 17,2010 and the record holder's one-year verification was as of November 16,
2010); AT&T Inc. (Dec. 16, 2010) (shareholder proposal was submitted November 10,2010
and the record holder's one-year verification was as of October 31, 2010); General Electric
Co. (Oct. 7, 2010) (shareholder proposal was submitted June 22,2010 and the record holder's
one-year verification was as of June 16, 2010); Hewlett-Packard Co. (July 28, 2010)
(shareholder proposal was submitted June I, 20 I 0 and the record holder'S one-year
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verification was as of May 28, 2010); Int'l. Business Machines Corp. (Dec. 7, 2007)
(shareholder proposal was submitted October 19, 2007 and the record holder's one-year
verification was as of October 15, 2007); Int'l. Business Machines Corp. (Nov. 16, 2006)
(shareholder proposal was submitted October 5, 2006 and the record holder's one-year
verification was as of October 2, 2006); and Wal-Mart Stores, Inc. (Feb. 2, 2005)
(shareholder proposal was submitted December 6, 2004 and the record holder's one-year
verification was as of November 22,2004).
Any further verification Zevin/Maher might now submit would be untimely under the
Commission's rules. Therefore, Pfizer believes that it may omit Zevin/Maher as a co-filer of
the AFSCME Proposal pursuant to Rule 14a-8(f) because Zevin/Maher failed to remedy the
eligibility deficiency after timely notification by Pfizer.
VI.

Conclusion

Based upon the foregoing analysis, we respectfully request that the Staff concur that it
will take no action if Pfizer excludes the AFSCME Proposal from its 2012 proxy materials
pursuant to Rule 14a-8(i)(1I). If the Staff is unable to concur in Pfizer's view that the
AFSCME Proposal may be excluded from the 2012 proxy materials pursuant to Rule 14a
8(i)(ll), we respectfully request that the Staff concur in PfIZer's view that it may omit
Zevin/Maher as a co-filer of the AFSCME Proposal pursuant to Rule 14a-8(b)( I) and Rule
14a-8(f)(1) because Zevin/Maher has failed to provide proof of the requisite stock ownership
after receiving notice of such deficiency. Should the Staff disagree with the conclusions set
forth in this letter, or should any additional information be desired in support of Pfizer's
position, we would appreciate the opportunity to confer with the Staff concerning these
matters prior to the issuance of the Staffs response. Please do not hesitate to contact me at
(212) 733-7513 or Marc S. Gerber ofSkadden, Arps, Slate, Meagher & Flom LLP at (202)
371-7233.
Very truly yours,

Matthew Lepore
Vice President and Corporate Secretary
Chief Counsel - Corporate Governance
Enclosures
cc:

Charles Jurgonis, Plan Secretary
AFSCME Employees Pension Plan
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John Keenan
AFSCME Employees Pension Plan
Sonia Kowal
Zevin Asset Management
Lou Whipple
Benedictine Sisters of Mount St. Scholastica
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July 22,2011

This is a formal notice to the management of Pfizer
that Mrs. Evelyn Y.
1200 shares of common stock plans to introduce the following
Davis, who is the owner of
resolution at the forthcoming Annual Meeting of 2012 . I ask that my name and address be
printed in the proxy statement, tOgether with the text of the resolution and reasons for its introduc
tion , r also asle that the substance of the resolution be included in the notice of the meeting:
RESOLVED: "That the stockholders recommend that (he Board direct management that within
five days after approval by the shareholders of tbis proposal, the management shaJJ publish in
newspapers of general circulation in the cities of New York, Washington, D.C., Detroit, Chicago,
San Francisco, Los Angeles, Dallas, Houston and Miami, and in the Wall Streer Journal and U.S .A.
Today, a detailed statement of each contribution made by the Company, either directlY ,or indirectly,
within the immediately preceding fiscal year, in respect of a political campaign, pOlitical pllrlY,
referendum or citizens' initiative, or attempts to influence legislation, specifying the date and
amount of each such contribution, and the person or organi~ation to whom the contribution was
made. Subsequent to this initial disclosure, the manlillement shall cause like dala to be included in
each succeeding report to shaieholders." "And if no such disbursements were made, to have that
fact publicized in the same m~ner."
REASONS : "This proposal, if adopted, \IIould require the management to advise the shareholders
how many corporate dollars are being spent tor political'purposes and to specify what political
causes the management seeks to promote with those flllids. It is therefore no more than a
req uiremcnt that the shareholders be given a more detailed accounting of these special purpose
expenditures that they now receive. Thes~ pOlitical contributions are made with doll41'S that belong
(0 the shareholders as a group and they are entitled to lenow how they arc being spent."

_Laet y.ar tthe ownere of ••••••• vot.d POR this proposal." If you AGREE, please mark your proxy FOR tbis resolution."
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Sincerely,
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Mn. Evelyn Y. DaVis

CC' SEC in D.C.
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We Hake America Happen
American Federation of State, County & Municipal Employees
Capital Strategies
1625 L Street, NW
Washington, DC 20036
(202) 223-3255 Fax Number

Facsimile Transmittal

DATE: November 15,2011

To: Matthew Lepore, Vice President and COIporate Secretary,
Pfizer Inc.
(212) 573-1853
From: Lisa Lindsley
Number of Pages to Follow: 4
Message: Attached please find shareholder proposal from
AFSCME Employees Pension Plan.

PLEASE CALL (202) 429-1215 IF ANY PAGES ARE MISSING. Tbuk Yo.
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GonJo/W_

....

-

nI~_

November 15,2011

....... J . 

.......
VIA Q}IERNIGUT MAn. apd FAX aU) 573-1853
Pfizer Inc.
235 East 42nd Street
NewYork,NewYork 10017
Attention: Matthew Lepore, Vice President and Corporate Secmary

Dear Mr. Lepore:

On bebaIf of the AFSCME Employees Pension Plan (the "Pbn"), I write to give
notice that pursuant to the 2011 proxy statement of Pfizer Inc. (the "Company") and Rule
14a-8 under the Secwities Exchange Act of 1934, the Plan intends to present the attached
proposal (the "Proposal") at the 2012 armual meeting of shareholders (the "Annual
Meeting"). The Plan is the bene1ic:ial ownc:r of 57,092 shares of voting common stock
(the "Shares'') of the Company, and bas held the Shares for over one year. In addition,
the Plan intends to hold the Shares through the dale on wbich the Annual Meeting is held.
The Proposal is attached. I represent that the Plan or its agent intends to appear in
person or by proxy at the Annual Meeting to present the Proposal. I declare that the Plan
bas no "material interest" other than that believed to be shared by stockholders of the
, . Company generally• . Please direct all qucstioDs or correspondence regarding the Proposal
to me at (202) 429-1007.

I

SinceRly,

Enclosure

-

American Federation of State, County and Municipal Employees, AFL-CIO
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w.u-. we rely on !be iDfonnation provided by our COIDJI8D)', ad we, therefo~ have a strong intaC8I in full
cli8cIo.re of our compeuy'slobbying to _ _ whcIher it i.I C>ODSi_ with our CUli-I)"s ClCjIi I d ps cd in !be best
iotcnIeta of 1IbanoboId«s mel loog-hInD vallie.
R_ved, !be shareholders of Pfizer Inc. ("Pfizer") RqUUt tho Board auIhorizc !be preparatiOll of a!eporl, upcWed
lUIIlually, di.lc:loaing:
I . CompIIIIy policy and proc:cdwa govaning the lobbying oflcsislalon and rqulatora, including 1bat done CD our
CQIIIpIIDy's behalf by trade aaociatioaa, aDd direct aDd indirect lobbying Mel 81_WI3lobbying communil1atioua.

2. A lilting ofpaymenta (both direct and indi=t, illCluding paymcnlato trade a.JC:iationa) \lied fot'direct lobbying ad
grassroots lobbying communications, including amount of tho paymeot and tho recipient

4.
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b. paymcat for sruaoota lobbying expcoditurc.
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For purposes of this propoaal, a Mgraasroots lobbying c:ommunicationMi8 • communication directod to Ibe geocral
public that rd'aw to specific legislation, ~octs a view 011 tho Icgislalion, ad cncouragcs tho recipient oflbe c:ommuDi~on
to take action 01\ die: legislation.
Both "direct and iDdirect lobbying" and - gruaroots lobbying communications" iDc:Iude efforts at tho local, _e and
federallcvels.

The tqIOII sbalI be pi J CBtod to the Audit Conunittee 01' otber ro1avant ovenight committees of the Boerd aDd posted
OIl Pfizer's wdlailO.
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ADd Pfi.- doeI not diseloee c:oDlributiona 10 IIDI-cumpt CIIJIIIIizIIIioQ thIl wri1e and eudw. mocIeIlqislation, - " .
Pfi2ler', 525,000 contributioo to ALEC', ID!IIIal nwtias (hUp:/ltbinkprosra!s.orJIpo1iticsl20 lII08I'OSI2888231a1ec
exposed-C:OCpOlations-fundinJl).
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VIA OVERNIGHT MAP.. aad FAX aUl 573-&853
Pfizer Inc.
235 East 42nd Street
New York, New York 10017
Attention: Matthew Lepore. Vice President and CoIpOrate SecreIaIy
Dear MI. Lepore:

On behalf of the AFSCME Employees Pension Plan (the "Plani. I write to
provide you with verified proof of ownership from the PIan's c:ustodian. If you require
any additional infonnation, please do not hesitate to c:ontac:t me at the address below.
Sincerely.

Enclosure

,

American Federation of State, County and MunlcipaJ Employ••s. AFL·CIO
_1,..,.,.,'.w.I ...... ",,,,,,,,,,,7I111C.uAI.
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November IS, 2011

Lonita Waybrisht
A.F.S.C.M.E.
Benefits Administrator
1625 L Street N.W.
Washington, D.C. 20036
Re: SlIarelloider Proposal Record ~r for PfIzer (CUlip 717081103)

Dear Ms Waybright:

0_

State Street Bank and Trust Company is Tru5tce for 57,092 rIwet or Pftur common
stocle held for the benefit of the American Federalion of State, County and Municiple
of at lout 1% or
Employees Pension Plan ("Plan,,). The Plan has been a beoeficial
$2,000 in market value of the Company's OOI!I!!!<KI stock IlODtinuousIy for at leal ODe
year prior to the dateoftbis leUa'. The Plan continues 10 hold the sbuesofPftzer 1IIOc:k.
As Trustee for the Plan, Slate Street holds th_ shares at its Participant AcxxlIlIII at the
Depository 1'nI3t Company ("OTC,,). Cede & Co., the nOlDinee nlllllC at DTC, is the
record holder of these shares.

If there are any

questiONI c:onceming

~

di.-ly.
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Sincerelyi .i :'/1"
Ii / "'C.
I..~;/:

.1

Duyen Tran-Le

.

litis malter, please do not hesitate to contact me
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EXlllBIT C

Zevin Asset Management,

LLC

PIONEERS IN SOCIALLY RESPONSIBLE INVESTING
November 16. 2011
Matthew Lepore
Vice President and Corpol"llte Secretary
Pfizer Inc.
235 East 42nd Street
New York. New York 10017
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Re: Shareholder Proposal for 2012 Annual Meeting
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Dear Mr. Lepore:
Enclosed please find our letrer co-filing the lobbying expendirures disclosure proposal to be included in the
proxy statement of PfIZer (the 'Company") for its 2012 annual meeting of stockholders.
Zevin Asset Management is a socially responsible investment manager which integrates financial and
environmental. social. and governance research in making investment decisions on behalf of our clients.
We are concerned about lobbying initiatives by the Company that influence legislation and regulation and
thus are co-filing a proposal to see Information about your lobbying policies and practices and to enCOUIage
best practices disclosure in this public policy arena. We believe it is in the best interests of shareholders for
companies to be mnsparent with respect to lobbying expenditures. policy positions and oversight
mechanisms. This includes both direct and indirect lobbying. including through mde associations. as well
as grnssroots lobbying communications.
Zevin Asset Management holds. on behalf of our clients. 13.429 shares of the Company's common stock
held among different custodians. We are filing on behalf of one of our clients. the John Maher Trust. who
has continuously held. for at least one year of the date hereof. 6000 shares of the Company's common stock
which would meet the requirements of Rule 14a-8 under the Securities Exchange Act of 1934. as amended.
Verification of this ownership from a DTC participating bank, UBS Financial Services. is enclosed. levin
Asset Management intends to continue to hold such shares on behalf of its clients. including the John
Maher Trust. through the date of the Company's 2012 annual meeting of stockholders. Zcvln Asset
Management is a co- filer for this proposal. the lead filer being AFSCME. A representative of the filers will
be present at the stockholder meeting to present the proposal.
levin Asset Management welcomes the opportunity to discuss the proposal with representatives of the
Company. Please direct any communications to me at 617·742-6666 x308 or sooja@Zevio.com. We request
copies of any documentation related to this proposal.

Sonia Kowal
Director of Socialf, Responsible Investing
levin Asset Management

SO Congress St~el, Suice 1040, Boston, MA 02109 • www.zevin.com • PHONE 617-742-6666· fAX 617-742-6660· in,,~J@zcvin .com

Whereas, corporate lobbying exposes our company to risks that affect tbe company's stated goals, objectives, and,
ultimately, shareholder value, and
Whereas, we rely on tbe infonnation provided by our company, and we, tberefbre, have a strong interest in full
disclosure of our company's lobbying to assess whether it is consistent witb our company's expressed goals and in tbe best
interests of shareholders and long-term value.
Resolved, the shareholders of Pfizer Inc. ("Pfizer") request tbe Board autborize tbe prepazation ofa report, updated
annually, disclosing:
I. Company policy and procedures governing the lobbying ofiegislators and regulators, including that done on our
company's behalfby trade associations, and direct and indirect lobbying and grassroots lobbying communications.
2. A listing ofpayments (botb direct and indirect, including payments to trade associations) used for direct lobbying and
grassroots lobbying communications, including amount oftbe payment and tbe recipient.
3. Membership in and payments to any tax-exempt organization that writes and endorses model legislation.
4. Description of the decision making process and oversight by management and Board for
a. direct and indirect lobbying contribution or expenditure; and
b. payment for grassroots lobbying expenditure.
For purposes of this proposal, a "grassroots lobbying communication" is a communication directed to tbe general
public tbat refers to specific legislation, reflects a view on tbe legislation, and encourages tbe recipient oftbe communication
to take action on tbe legislation.
Botb "direct and indirect lobbying" and Kgrassroots lobbying communications" include efforts at tbe local, state and
federal levels.
The report shall be presented to tbe Audit Committee or otber relevant oversight committees of tbe Board and posted
on Pfizer's website.

Supporting Statement
As Pfizer shareholders, we believe transparency and accountability in our company's use of corporate funds to
influence legislation and regulation, botb directly and indirectly, is in our best interests. Otherwise, our company assets cou1 .
be used for policy objectives contrary to its stated long-term goals. For example, Pfizer is on the private enterprise board of
tbe American Legislative Exchange Council ("ALEC"), which opposes governmental environmental protections
("Conservative Group Drafts, Promotes Anti-EPA Bills in State Legislatures," New York Times. 4111111), altbough Pfizer
claims reducing its greenhouse gases as an important goal
(http://www.pfizer.com/responsibility/protectin&....environment/greenhouse...Bases_ commitments.jsp). As shareholders, we
need full disclosure to evaluate tbe financial effects of contradictions like this.

Pfizer spent approximately $36.5 million in 2009 and 201 0 on direct federal lobbying activities, according to
disclosure reports (US Senate Office ofPublic Records). In 2010, according to required disclosure reports in ten states, Pfizer
also spent $2,265,322 in lobbying expenditures. These figures may not include grassroots lobbying to influence legislation by
mobilizing public support or opposition and do not include lobbying expenditures in states that do not require disclosure.
And PfIZer does not disclose contributions to tax-exempt organizations that write and endorse model legislation, such as
Pftzer's $25,000 contribution to ALEC's annual meeting (http://thinkprogress.orgipoliticsl2011/08/05/288823/alec
exposed-corporations-fundingl).

***FISMA & OMB Memorandum M-07-16***

Zevin Asset Management
PIONEERS IN SOCIALLY RESPONSIBLE INVESTING

November 14, 2011

To Whom It May Concern:

Please find attached UBS Fmancial Services custodial proof of ownership statement of Pfizer
from the John Maher Trust. Zevin Asset Management, LLC is the investment advisor to the
John Maher Trust and co-filed a share holder resolution on lobbying disclosure on the John
Maher Trust's behalf.

This letter serves as confirmation that the John Maher Trust is the beneficial owner of the above
referenced stock.

Sincerely,

LzQ
Sonia Kowal

Dim/or ofSoda11y R£sponsiblt In'lltsting
Zevin Asset Management, LLC

50 Congress Street, Suire 1040, Boston,tvlA 02109· www.zevin.com·PHON.:617-742-6666·}O"AX617-742-6660·invesr@zevin.com
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Benedictine Si s ters
November 21, 2011
Matthew Lepore, Vice President and Corporate Secretary
PfIZer Inc.
235 East 42nd Street
NewYor1c, NewYor1c10017
Dear Mr. Lepore:
I am writing you on behalf of Benedictine Sisters of Mount st. Scholastice to co-fIle the stockholder
resolution on Lobbying Expenditures Disclosure. In brief, the proposal states: the shareholders
request the Board to authorize the preparation of a report, updated annually, disclosing: Company
policy and procedures governing the lobbying of legislators and regulators, including that done on our
company's behalf by trade aSSOciations. The disclosure should include both direct and indirect
lobbying and grassroots lobbying communications; a listing of payments (both direct and indirect,
including payments to trade associations) used for direct lobbying as well as grassroots lobbying
communications, Including the amount of the payment and the recipient; membership in and
payments to any tax~xempt organization that writes and endorses model legislation; and description
of the decision making process and oversight by the management and Board for direct and indirect
lobbying contribution or expenditure and payment for grassroots lobbying expenditure.
I am hereby authorized to notify you of our Intention to co-fIle this shareholder proposal with Amelcan
Federation of State, County & Municipal Employees (AFSCME). I submit it for inclusion in the proxy
statement for consideration and action by the shareholders at the 2012 annual meeting In accordance
with Rule 14-a-8 of the General Rules and Regulations of the Securities and Exchange Act of 1934. A
representative of the shareholders will attend the annual meeting to move the resolution as required
by SEC rules.
We are the owners of 2137 shares of PFIZER stock and intend to hold $2,000 worth through the date
of the 2012 Annual Meeting. Verification of ownership will follow Including proof from a DTC
participant.
We truly hope that the company will be willing to dialogue with the filers about this proposal. Please
note that the contact person for this resolutlonlproposal will be John Keenan of AFSCME who can be
reached at 202- 429-1232 or at lkeenan@afscme.om. If agreement Is reached, John Keenan es
spokesperson for the primary filer is authorized to withdraw the resolution on our behalf.
Respectfully yours,

J:Ou-W~
Lou Whipple, Business Manager

801 S. 8TH STREET

ATCHISON. KS 66002
UlWW.

mounrosb.oTg

913.360.6200

FAX 913360 .6 190

n
U

Whereas, corporate lobbying exposes our company to risks that affect the company's stated
goals, objectives, and, ultimately, shareholder value, and
Whereas, we rely on the information provided by our company, and we, therefore, have a
strong interest in full disclosure of our company's lobbying to assen whether It is consistent with our
company's expressed goals and in the best interests of shareholders and long-term value.
Resolved, the shareholders of Pfizer Inc. ("Pfizer") request the Board authorize the
preparation of a report, updated annually, disclosing:
1. Company policy and procedures govemlng the lobbying of legislators and regulators, Including
that done on our company's behalf by trade associations, and direct and Indirect lobbying and
grassroots lobbying communications.
2. A listing of payments (both direct and indirect, Including payments to trade aSSOCiations) used
for direct lobbying and gressroots lobbying communications, Including amount of the payment
and the recipient.
3. Membership in and payments to any tax-exempt organization that writes and endorses model
legislation.
4. DeScription of the deciSion making process and oversight by management and Board for
a. direct and Indirect lobbying contnbutlon or expenditure; and
b. payment for grassroots lobbying expenditure.
For purposes of this proposal, a "grassroots lobbying communication" is a communication
directed to the general public that refers to specific legislation, reflects a view on the legislation, and
encourages the recipient of the communication to take action on the legislation.

Both "direct and indirect lobbying" and "grassroots lobbying communications" include efforts at
the local, state and federal levels.
The report shall be presented to the Audit Committee or other relevant oversight committees
of the Board and posted on Pfizer's website.
Supporting Statement
As Pfizer shareholders, we believe transparency and accountability In our company's use of
corporate funds to influence legislation and regulation, both directly and Indirectly, is in our best
Interests. Otherwise, our company assets could be used for policy objectives contrary to its stated
long-term goals. For example, PfIZer is on the private enterprise board of the American Legislative
Exchange Council ("ALEC"), which opposes governmental environmental protections ("Conservative
Group Drefts, Promotes Anti-EPA Bills in State Legislatures," New rode Times. 4/11111), although
Pfizer claims reducing its greenhouse gases as an Important goal
(http:ltwww.pfizer.comlresponslblllty/protecting_environmentlgreenhouse....9ases_commltments.jsp).
As shareholders, we need full disclosure to evaluate the financial effects of contradictions like this.
PfIZer spant approximately $36.5 mUllon In 2009 and 2010 on direct federal lobbying actMtles,
according to disclosure reports (US Senate Office of Public Records). In 2010, according to required
disclosure reports in ten statas, PfIZer also spent $2,265,322 in lobbying expenditures. These figures
may not include grassroots lobbying to influence legislation by mobilizing public support or oPPOsition
and do not include lobbying expenditures in states that do not require disclosure. And Pfizer does not
disclose contributions to tax-exempt organizations that write and endorse model legislation, such as
PfIZer's $25,000 contribution to ALEC's annual meeting
(http://thlnkprogress.org/politlcsl2011/06/05l2666231alec-exposed-corporations-fundlng/).

EXHIBJTE

Suzanne Y. Rolon
Director · Corporate Gowmance
Legal DIv1510n

Pfizer Inc
235 East 42nd Street. 19/6, New York, NY 1001 7·5755
Tel+12127335356 Fax+12125731S53
suzanne.y.rolon@pfizer.com

Via FedEx
November 22,2011
Ms. Sonia Kowal
Director of Socially Responsible Investing
Zevin Asset Management
50 Congress Street, Suite 1040
Boston, MA 02109
Re: Shareholder Pro~lfor 2012 Annual Meeting of
Shareholders: ;r;obbying Practices, Poltcfea cmif
B1cpendttures

Dear Ms. Kowal:
This letter will acknowledge receipt on November 21, 2011 of your
letter dated November 16,2011 on behalf of John Maher Trust to
Mr. Matthew Lepore, Vice President and Corporate Secretary of
Pfizer Inc. (the "Company"), submitting a shareholder proposal for
consideration at our 2012 Annual Meeting of Shareholders.
Rule 14a-8(b) under the Securities Exchange Act of 1934, as
amended, provides that the proponent must provide the company
with a written statement that it intends to continue to hold the
requisite number of shares of company common stock entitled to
vote on the proposal through the date of the shareholder meeting
at which the proposal will be voted on by the shareholders. The
cover letter accompanying the proposal fails to do so.
In addition, Rule 14a-8(b) under the Securities Exchange Act of
1934, as amended, provides that the proponent must submit
sufficient proof that it has continuously held at least $2,000 in
market value, or 1%, of the company's common stock that would
be entitled to be voted on the proposal for at least one year as of
the date the proponent submitted the proposal to the company.

www.pfizer.com

Page 2
Zevin Asset Management
November 22, 2011
The proponent must provide sufficient proof of ownership of the
requisite number of company shares. Sufficient proof may be in
the form of:
•

•

a written statement from the record holder of the proponent's
shares (usually a broker or bank) and a participant in the
Depository Trust Company (DTC) verifying that, at the time the
proponent submitted the proposal, the proponent continuously
held the requisite number of shares for at least one year; or

•

if the proponent has filed with the SEC a Schedule 130,
Schedule 13G, Form 3, Form 4 or Form 5, or amendments to
those documents or updated forms, reflecting its ownership of
the requisite number of company shares as of or before the date
on which the one-year eligibility period begins, a copy of the
schedule and/ or form, and any subsequent amendments
reporting a change in the ownership level and a written
statement that the proponent continuously held the requisite
number of company shares for the one-year period.

The rules of the Securities and Exchange Commission require that
any response to this letter must be postmarked or transmitted
electronically no later than 14 calendar days from the date this
letter is received. Please send proof of ownership directly to me at:
235 E. 42 nd Street, MS235/19/01, New York, NY 10017 or via fax
at: (212) 573-1853 . For your convenience, please find enclosed a
copy of Rule 14a-8.
We will reach out soon to Mr. Jurgonis to arrange a convenient
time to speak. If you have any questions with respect to the
foregoing, please feel free to contact me directly.
Sincerely,

cc:

Charles Jurgonis, AFSCME
Matthew Lepore, Pfizer Inc.

Attachment

§ 240.14a-8 Shareholder proposals.
This section addresses when a company must include a shareholder's proposal In its proxy statement and Identify the proposal In its
form of proxy when the company holds an annual or special meeting of shareholders. In summary, in order to have your shareholde .
proposal included on a company's proxy card, and included along Yt'tth any supporting statement in Its proxy statement. you must be
eligible and folow certain procedures. Under a few specific circumstances. the COJJl)any Is pel'TTltted to exclude your proposal, but
o",y after submitting its reasons to the Commission. 'INe structured this section In a question-and-answer format so that it is easkY to
understand. The references to "you· are to 8 sharehokler seeking to submtt the proposal.
(8) Question 1: V'Jhat Is a proposal? A shareholder proposal is your recommendation or requirement that the company and/or its
board of directors take action, which you intend to present at a meeting of the company's shareholders. Your proposal should state
as clearty as possible the COlJ'se of action that you beWeve the company should follow. If YOIX proposal is placed on the company's
proxy earn. the co"...,any must also provide In the loon of proxy means lor Sharehokle", to speeify by boxes a choice between
approval Of disapproval. Of abstention. Unless otherwise Incncated, the word "proposar as uaed In this sectk:ln re~ both to your
proposal. and to your corresponding statement In support of YOll" proposal Of any).
(b) Question 2: V'Jho is eligible to submit a proposal, and how do I demonstrate to the company that I am eligible? (1) In order to be
eligible to submit a proposal, you must have continuously held at least $2,000 in market value, or 1%, of the company's securities
ertitled to be voted on the proposal at the meeting for at least one year by the date you submit the proposal. You must continue to
hold those securilies through the date of the meeting.
(2) If you are the registered holder of your securities, whiCh means that your name appears In the company's records as a
shareholder. the company can verify your eligibility on its own, although you will still have to provide the company with a written
statement that you intend to continue to hold the securities through the date of the meeting of shareholders. However, if like many
shareholders you are not a registered holder, the company likely does not know that you are a shareholder, or how many shares
you own. In thiS case, at the time you submit yo1M' 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 written statement from the "record" holder of your securities (usually a broker or bank)
verifying that, at the time you submitted your proposal, you continuously held the securities for at least one year. You must also
include YOIX own written statement that you intend to continue to hold the securities through the date of the meeting of shareholders;
or
(10 The second way to prove ownership applies only Wyou have tiled a Schedule 130 (§240.13d-l0l). Schedule13G (§240.13d
102). Form 3 (§249.103 of this chapter). Form 4 (§249.1 04 of this chapter) and/or Form 5 (§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·year eligibility pertod begins. If you have filed one of these documents with the SEC. you may demonstrate your eligibility by
submitting to the company:
(A) A copy of the schedule andlor form. and any subsequent amendments reporting a change In your ownership level;

(8) 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 written statement that you intend to continue OWIlefShip of the shares through the date of the company's annual or spedal
meeting.
(c) Question 3: How many proposals may I submit? EaCh shareholder may submit no more than one proposal to a company for a
particular shareholders' meeUng,
(d) Question 4: How long can my proposal be? The proposal. induding any accompanying supporting statement. may not exceed

500 words.
(e) Question 5: V'Jhat is the deadline for submitting a proposal? (1) If you are submitting your proposal for the company's annual
meeting, you can in most cases find the deadline in last year's proxy statement. However, If the company did not hold an annual
meeting last year, or has Changed the date of its meeting for thiS year more than 30 days from last year's meeUng, you can usually
find the deadine In one of the co"...,any·s quarterly reports on Fonn 1!H:l (§249.308a of this chapter). or In shareholder reports of
investment colT4'8n1es under §270.3Od-l of this chapter the Investment Company Ad of 1940. In order to avoid contrOVOBY.
sharehOk:lers shoukl submrt their proposals by means, including electronic means, that permit them to prove the date of deWvery.

a

(2) The deadline Is calculated in the following manner if the proposal is submitted for a regular1y scheduled annual meeting. The
proposal must 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 in connection Yt'ith the previous year's annual meeting. However, if the
company did not hold an annual meemg the previous year, or if the date of this year's annual meeting has been Changed by more

than 30 days from the date of the previous year's meeUng, then the deadline Is a reasonable time before the company begins to
print and send Its proxy materials.
(3) If you are submitting your proposal for a meeting of shareholdenl other than a regularly scheduled annual meeting, the deadi ne
is a reasonable time before the company begins to print and send Its proxy materials.

(n

Question 6: Whal WI fail 10 follow one of lhe eligibility or procedural requ ~emenls explained in answers 10 Queslions I through 4
oflhi! section? (I) The company may exclude your proposal, bUt only after H has notified you oflhe problem, and you have failed
adequately to correct it. VVlthln 14 calendar days of receiving your proposal, the company must noUfy you In writing of any
procedural or eligibility deficiencies. as well as of the time frame for your response. Your response must be postmar1ted, or
transmitted electronically. no later than 14 days from the date you received the company's notification. A company need not provide
you such notice of a deficiency iflhe deficiency cannot be remedied , such as Wyou fall 10 sUbmil a proposal by lhe company's
property detennined deadline. If the corfJ!any intends to exclude the proposal, it will later have to make a submiSSion under
§240.14a-a and provide you with a copy under Question 10 below, §240. 14a~u> .
(2) If you fail in your promise to hold the required number of securities through the date of the meeting of shareholders, then the
company will be pennlned 10 exdude all of your proposals from its proxy malenals for any meeting held In the fol owing two calenda .
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 entitled to exclude a proposal.
(h) Q""slion 8: Musi l appear personally allhe shareholders' meeting 10 preSen1the proposal? (I) EHher you , or yourrepresenlali....
who is qualified under state law to present the proposal on your behalf, must attend the meeting to present the proposal. Whether
you attend the meeting yourself or send a qualifled representative to the meeting in your place, you should make sure that you. or
your representative , follow the proper state law procedures for attending the meeting and/or presenting your proposal.
(2) If the company holds its shareholder meeting in whole or In part via electronic media, and the company pennits you or your
representative to present your proposal via such media. then you may appear through electronic media rather than traveling to the
meeting to appear in person.
(3) If you or your qualified represenlalive fail 10 appear and presenl lhe proposal, wHhouI good cause, lhe company will be permitted

to exclude all of your proposals from its proxy materials for any meetings held In the follOYting two calendar years .
(i) Question 9: If I have complied with the procedural requirements , on what other bases maya company rely to exclude my
proposal? (I) Improper under slale law: If the proposal is not a proper subject for adion byshareholders "'der lhe laws of lhe
jurisdiction of the company's organization;

Note to paragraph (i)(1): Depending on the subject matter. some proposals are not considered proper under state law if they would
be binding on the company if approved by sharehOlders. In our experience, most proposals that are cast as recommendations or
requesls Ihallhe board of directors lake specified action are proper under slale law. Accordingly, we will assume Ihal a proposal
drafted as a recommendation or suggestion is proper unless the company demonstrates otherwise.
(2) Violation of Jaw: If the proposal would , If implemented. cause the company to violate any state, federal . or foreign law to which it

is subjed;

Note to paragraph (i)(2): We will not apply this basis for exdusion to pennlt exclusion of a proposal on grounds that it woukl violate
foreign law if compliance with the foreign law would result In a violation of any state or federal law.
(3) Violation of proxy rukos: Iflhe proposal or supporting stalement is contrary 10 any ofille Commission', proxy ruleS, including
§240.14a·S, which prohibits materially false or misleading statements In proxy soliciting materials;
(4) Personal grievance; special interest: If the proposal relates to the redress of a personal claim or grievance against the company
or any other person, or if it is designed to reslJt in a benefit to you, or to further a personal Interest, """'ch Is not shared by the other
shareholders at large;
(5) Relevance: If the proposal relates to operations which account for less than 5 percent of the company's total assets at the end o.
its most recent fiscal year. and for less than 5 percent of its net earnings and gross sales for its most recent fiscal year, and is not

otherwise significanUy related to the company's business;
(6) Absence ofpower/authority: If the company would lack the power or authority to implement the proposal;

2

(7) Management functions: If lI1e proposal deals with a matter n!laling 10 It1e oompeny's ordinary business operalions;

(8) Diroctor elections: H Ihe propos.':
(I) Would disqualify a nominee who Is slanding for elecllon;
(Ii)

V\Ioukj remove a dreaor from office before his or her tem1 expired:

(iii) Questions the competence. business judgment. or character of one or more nominees or directors:

Ov) Seeks 10 include a specific individual In lhe oompany's proxy malena" for eIociion 10 !he board of direclo",; or
(v) OIherwise could alfec!lhe ouIcome of lhe upcoming eleclion of direc!ors.
(9) Conflicts with company's proposal: If the proposal directly conflicts with one of the company's own proposals to be submitted to
shareholders at the same meeting;
Nolelo paragraph (1)(9): A company's submission 10 lI1e Commission lfilOf Ihis seclion should specify lhe points of comic! with !he
company's proposal.

(10) Substantially implemented: H Ihe company has already subslantially implemenled Ihe proposal;
Nole 10 paragraph (i)(10): A compeny may exclude a shareholder proposallhal would provide an advisory vole Of seek fuI\Jro
advisory voles 10 approvelhe compensallon of executives as disclOSed Plnuanllo nem 402 of Regulation 8-K (§229.402 of lI1is
chapler) or any successor 10 lIem 402 (0 .. ay-on-pay vole, or Ihal relaloslo !he frequency of say-on-pay voleS, provided lhat in lhe
most recent shareholder vote required by §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 matter and the company has adopted a policy on the frequency of say-on-pay votes that
Is consistent with the choice of the majority of votes cast In the most recent shareholder vote required by §240.14a-21(b) of this
chapler.

(11) DuPl/cafion: If Ihe proposal subslantiaRy dupticales anolhor proposal previously submilled 10 lhe company by anolher
proponenllhal
be Included in It1e company's proxy malenals for !he same moeIing;

wi.

(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 within the preceding 5 calendar years. a company may exclude It
from ils proxy malerlals fOf any meellng held within 3 calendar yea", of lhe lasl time II was Included if Ihe proposal received:
(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

(iii) Less Ihan 10% of lhe vole on ils IaSI submission 10 sharellolders if proposed Ihree limes or mono previously within lhe preceding
5 calendar years; and
(13) Specific amount of dividends: If the proposal relates to specific amounts of cash or stock dividends.

mQuestion 10: Whal procedures musl!he company follow If II intends 10 exclude my proposal? (1) ff !he company intends 10

exClude a proposal from its proxy materials. it must me its reasons with the Commission no later than 80 ca~ndar days before tt fUes
its definitive proxy statement and form of proxy with the Commission. The company must Simultaneously provide you with a copy of
its submission. The Commission staff may permit the company to make Its submission later than 80 days before the company files
Its definitive proxy statement and form of proxy. If the company demonstrates good cause for missing the deadline.
(2) The compeny musl file six paper copies of !he following:
(I) Tho proposat
(ii) An explanation of wtly the company believes that it may exclude the proposal. wtlich should. if possible. refer to the most recent
applicable authority, such as prior Divtslon letters issued under the rule; and
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(II) A supporting opinion of counsel when suell reasons are based on matt.,. of state or foreign law.
(k) Question 11: May I submit my own statement to the Commission responding to the company's arguments?
Yes, you may submit a response, but It Is not required . You Should tey to submjt any response to us, with 8 copy to the company, as
soon as pOSSible after the company makes its submission. This way, the Commission staff will have time to consider fully your
submission before it issues Its response. You shook! submit slx paper cop'es of YOlK response.
(I) Question 12: If the company indudes my shareholder proposal in its proxy materials, wnat Infonnation about me must It include
along with the proposal Itself?
(t) The company's proxy statement must Indude your name and address. as well as the number of the company's voting sea.nities
that you hold . However. instead of providing that Information. the company may instead incfude a statement that it will provide the
Information to shareholders promptly upon receiving an oral or written request.

(2) The company is not responsible for the contents of your proposal or supporting statement.
(m) Question 13: Wlat can I do if the co"1'any includes in its proxy statement reasons v.ohy it believes shareholders should not vote
in favor of my proposal. and I disagree with some of its statements?
(t) The company may elect to include In Its proxy statement reasons v.ohy It believes shareholders should vote against your proposal.
The company is allowed to make arguments reflecting its own point of view, just as you may express your own point of view in your
proposal's supporting statement.
(2) However, if you beleve that the company's opposHIon to your proposal cootains materially false or misleading statements IIlat
may violate our anti-fraud rule, §240. t4a-9, you should promptly send to the Commission staff and the company a letter explaining
the reasons for your view, along Ylith a copy ofthe company's statements opposing your proposal. To the extent possible, your letter
should include specific factual information demonstrating the inaccuracy of the company's claims. Time permitting, you may 'Nish to
try to work out your differences with the company by yourself before contacting the Commission staff.
(3) we require Ill. company to send you a copy of its stalements opposing YOlK proposal before ~ sends its proxy melerlals, so Ihal
you may bring to our attention any matenally false or misleading statements, under the folowing tlmeframes:
(i) If our no-action response requires that you make revisions to your proposal or supporting statement as a condition to requiring
the company to include it in its proxy materials, then the company must provide you Ylith a copy of its opposition statements no later
than 5 calendar days after the company receives a copy of your revised proposal; or
(Ii) In all other cases, the co"1'any must provide you 'Nith a copy of Its oppOSition statements no later than 30 calendar days before
its files definitive copies of its proxy statement and form of proxy under §240.14a-a.
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Zevin Asset Management, LLC
PIONEERS IN SOCIALLY RESPONSIRI..F.

INV~:S'l'{NG

Fax
Suzanne Y. Rolon

TO:

FROM:

Sonia Kowal

COMPANY: Pfizer Inc
FAX:

212-573-1853

DATE:

December 1, 2011

RE:

Shareholder proposal clari6.C<ltion

PAGES:

2 ('mcluding this one)

Dear Ms. Rolon,

Thankyou for your letter of November 22th requesting darificatlon regarding ownership ofthe
Company's stock for the requisite period and cegardJng future ownership of the shares by the
Proponent, the John MaherTrust.

I am enclosing a copy of a letter sent previously with om Ptoposa1 submission &om DTC
participant, UBS Flnanc:ial Services Inc (MC Participant number 0221) which stUes that the
Proponent hu continuously held the required number of ~ for at Ieut one year to the date
ofthe submission of the Proposal This shou1d be suftid.cnt ev.Idcnce of owneRbip in accordance
with Rule 14a-8.
Zevin Asset Management, LLC has complete disc:retion ova' the Proponent's ahareholding
lICCOunt at UBS Financial Setvtces Inc which meant thst we have complete authority to buy or
sell hlvcstments in the Proponent's portfolio. Let this letter _
as a conthmation that the
Proponent intends to continue to hold the requisite number of shares through the date ofthe
annual meeting.
Zevin Asset Management, LLC welcomes the opportunity to diKuss the proposal with
nopraentatl.ves of the Company. PIeue direct anycommllnicatioqs to me at 617-742-6666 x308
or sonia@ou:rin.com. We request copies of any documentation related to this proposal.

Sincerely,

k~

Sonia Kowal
DmctrJrof&d4l1y~k Inwsting

Zevin Asset Management, LLC

~1I;te

1040. 50 Con~n.... Street· O,,,,Ion, MA 02109. Phone (617) 742-66(\(\. Fax (617) 742·6660. l.ww.,,,,,ln,<o",
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