
UNITED STATES 
SECURITIES AND EXCHANGE COMMISSION 

WASHINGTON, D.C. 20549-4561 

DIVISION OF 
CORPORATION FINANCE, 

Cynthia A. Nastanski 
PepsiCo, Inc. 
Cynthia.N astanski@pepsico.com 

Re: PepsiCo, Inc. 

Dear Ms. Nastanski: . 

January 18,2012 

This is in regard to your letter dated January 17,2012 concerning the shareholder 
proposal submitted by the New York State Common Retirement Fund, The Needmor 
Fund, the Funding Exchange, Tides Foundation, Home Missioners of AmerIca, and Pax 
World Mutual Funds for inclusion in PepsiCo's proxy materials for its upcoming annual 
meeting of security holders. Your letter indicates that PepsiCo will include the proposal 
in its proxy materials and that PepsiCo therefore withdraws its January 3, 2012 request 
for a no-action letter from the Division. Because the matter is now moot, we will have no 
further comment. 

Copies of all of the correspondence related to this matter will be made available 
on our website at http://www.sec.gov/divisions/cOl:pfinicf-noactioniI4a-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. 

cc: Patrick Doherty 
State of New York Office of the State Comptroller 
Pension Investments & Cash Management 
633 Third Avenue-31st Floor 
New York, NY 10017 

Timothy Smith 
Walden Asset Management 
tsmith@bostontrust.com 

Sincerely, 

Charles K won 
Special Counsel 



®PEPSICO 


Cynthia A. Nastanski 
Senior Vice President, Corporate Law and 

Office of the Corporate Secretary January 17,2012 

VIAE-MAIL 

Office of ChiefCounsel 
Division ofCorporation Finance 
Securities and Exchange Commission 
100 F Street, NE 
Washington, DC 20549 

Re: 	 PepsiCo; Inc. 
Shareholder Proposal ofNew York State Common Retirement Fund et a/. 
Exchange Act of1934-Rule 14a-8 

Ladies and Gentlemen: 

In a letter dated January 3, 2012 (the "No-Action Request"), we requested that the staff ofthe 
Division of Corporation Finance oftheSecurities and Exchange Commission concur that 
PepsiCo, Inc. (the "Company"), could properly excIudefrom its proxy statement and fonn of 
proxy for its 2012 Annual Meeting of Shareholders (collectively, the "2012 Proxy 
Materials,,) a shareholder proposal (the "Proposal") and statements in support thereof 
submitted by the New York State Common Retirement Fund, The Needmor Fund, Funding 
Exchange, Tides Foundation, GlenmaryHome Missioners and Pax World Mutual Funds 
(collectively, the "Proponents"). 

Following submission of the No-Action Request, the Company subsequently has detennined 
(absent withdrawal ofthe Proposal by the Proponents) to include the Proposal in the2012 
Proxy Materials. Based on this determination, the Company hereby withdraws the No­
Action Request relating to the Company's ability to exclude the Proposal pursuant to 
Rule 14a-8 under the Securities Exchange Act of 1934. 

lfwe can be ofany further assistance in this matter, please do not hesitate to call me at 
(914) 253-3271, or Elizabeth Ising ofGibson, Dunn & Crutcher LLP at (202) 955-8287. 

700 Anderson Hili Road, Purchase, NY10Sn Bus: 91~253-3271 Fax: 914-249-8109 
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Sincerely, 

('t, I~~AJ~. 
c~Nastanski 
Senior Vice President, Corporate Law 

and Office ofthe Corporate Secretary 

cc: 	 Patrick Doherty, New York State Common Retirement Fund 
Daniel Stranahan, The NeedmorFund 
Barbara Heisler, Funding Exchange 
Lauren Webster, Tides Foundation 
Joseph F. Keefe, Pax World Management LLC 
Sandra M. Wissel, Glenmary Home Missioners 
Timothy Smith, Walden Asset Management 



~PEPSICO 

Cynthia A. Nastanski 

Senior Vice President, Corporate Law and 
Office of the Corporate Secretary 

January 3, 2012 

VIAE-MAIL 

Office of Chief Counsel 
Division of Corporation Finance 
Securities and Exchange Commission 
100 F Street, NE 
Washington, DC 20549 

Re: PepsiCo, Inc. 
Shareholder Proposal a/New York State Common Retirement Fund et at. 
Exchange Act of1934-Rule 14a-8 

Ladies and Gentlemen: 

This letter is to inform you that PepsiCo, Inc. (the "Company") intends to omit from its 
proxy statement and form of proxy for its 2012 Annual Meeting of Shareholders 
(collectively, the "2012 Proxy Materials") a shareholder proposal (the "Proposal") and 
statements in support thereof submitted by the New York State Common Retirement Fund, 
The Needmor Fund, Funding Exchange, Tides Foundation, Glemnary Home Missioners and 
Pax World Mutual Funds (the "Proponents"). 

Pursuant to Rule 14a-80), we have: 

• 	 filed this letter with the Securities and Exchange Commission (the 
"Commission") no later than eighty (80) calendar days before the Company 
intends to file its definitive 2012 Proxy Materials with the Commission; and 

• 	 concurrently sent copies of this correspondence to the Proponents' 

representatives. 


Rule 14a-8(k) and Staff Legal Bulletin No. lAD (Nov. 7,2008) ("SLB 14D") provide that 
shareholder proponents are required to send companies a copy of any correspondence that 
the proponents elect to submit to the Commission or the staff of the Division of Corporation 
Finance (the "Staff'). Accordingly, we are taking this opportunity to inform the Proponents 
that if they elect to submit additional correspondence to the Commission or the Staff with 
respect to this Proposal, a copy of that correspondence should concurrently be furnished to 
the undersigned on behalf of the Company pursuant to Rule 14a-8(k) and SLB 14D. 

73147 2 
700 Anderson Hill Road. Purchase. NY 10577 Bus: 914-253-3271 Fax: 914-249-8109 



Office of Chief Counsel 
Division of Corporation Finance 
January 3, 2012 
Page 2 

THE PROPOSAL 

The Proposal, which is titled "Request for Disclosure of Political Spending & Lobbying 
Policies and Practices," contains a resolution that states: 

Resolved, the shareholders of PepsiCo request the Board authorize the 
preparation of a repOli, updated annually, disclosing: 

1. 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. 

2. 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. 

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 the 
management and Board for 

a. direct and indirect lobbying contribution or expenditure; 

b. payment for grassroots lobbying expenditure. 

For purposes of this proposal, a "grassroots lobbying communication" is a 
communication directed to the general public that (a) refers to specific 
legislation, (b) reflects a view on the legislation and (c) encourages the 
recipient of the communication to take action with respect to 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 of the Board or other 
relevant oversight committees of the Board and posted on the company's 
website. 

73147 2 
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A copy of the Proposal and related correspondence with the Proponents is attached to this 
letter as Exhibit A. 

BASIS FOR EXCLUSION 

We hereby respectfully request that the Staff concur in our view that the Proposal may be 
excluded from the 2012 Proxy Materials pursuant to Rule 14a-8(i)(lI) because the Proposal 
substantially duplicates another shareholder proposal previously submitted to the Company 
that the Company intends to include in the Company's 2012 Proxy Materials. 

ANALYSIS 

The Proposal May Be Excluded Under Rule 14a-8(i)(1l) Because It Substantially 
Duplicates Another Proposal That The Company Intends To Include In Its Proxy 
Materials. 

Rule 14a-8(i)(lI) provides that a shareholder proposal may be excluded if it "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 "the purpose of [Rule 14a-8(i)(1I)] is to eliminate the possibility of 
shareholders having to consider two or more substantially identical proposals submitted to an 
issuer by proponents acting independently of each other." Exchange Act Release No. 12999 
(Nov. 22, 1976). 

The standard for determining whether proposals are substantially duplicative is whether the 
proposals present the same "principal thrust" or "principal focus." Pacific Gas & Electric 
Co. (avail. Feb. 1,1993). A proposal may be excluded as substantially duplicative of another 
proposal despite differences in terms or breadth and despite the proposals requesting 
different actions. See, e.g., Wells Fargo & Co. (avail. Feb. 8, 2011) (concurring that a 
proposal seeking a review and report on the company's controls related to loan 
modifications, foreclosures and securitizations was substantially duplicative of a proposal 
seeking a report that would include "home preservation rates" and "loss mitigation 
outcomes"); Chevron Corp. (avail. Mar. 23,2009, recon. denied Apr. 6, 2009) (concurring 
that a proposal requesting that an independent committee prepare a report on the 
environmental damage that would result from the company's expanding oil sands operations 
in the Canadian boreal forest was substantially duplicative of a proposal to adopt goals for 
reducing total greenhouse gas emissions from the company's products and operations); Bank 
a/America Corp. (avail. Feb. 24, 2009) (concurring with the exclusion under Rule'14a­
8(i)(II) of a proposal requesting the adoption of a 75% hold-to-retirement policy as 
subsumed by an earlier proposal where such a policy was one of many requests made in the 
proposal); Ford Motor Co. (Leeds) (avail. Mar. 3,2008) (concurring that a proposal to 
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establish an independent committee to prevent Ford family shareholder conflicts of interest 
with non-family shareholders substantially duplicated a proposal requesting that the board 
take steps to adopt a recapitalization plan for all of the company's outstanding stock to have 
one vote per share). 

On November 2, 20 II, before the Company received the Proposal on November 23, 2011, 
the Company received a proposal from Walden Asset Management and certain co­
proponents (the "Walden Proposal"). See Exhibit B. The Walden Proposal requests that: 

independent Board members institute a comprehensive review of PepsiCo's 
policies and oversight processes related to political spending and public 
policy, both direct and indirect including through trade associations, and 
present a summary report by September 2012. The report may omit 
confidential information and limit costs. Items for review include: 

• 	 Review and disclosure of any direct and indirect expenditures supporting 
or opposing candidates, or for issue ads designed to affect political races, 
including dues and special payments made to trade association, or other 
organizations that can hide any contributions. 

• 	 Risks and responsibilities associated with serving on boards of and paying 
dues to trade organizations where their positions contradict PepsiCo's own 
positions. 

• 	 How PepsiCo's Board representatives on trade associations can more 
effectively advocate PepsiCo's sustainability agenda and influence policy. 

• 	 Management and Board trade association oversight processes. The case 
for PepsiCo publicly explaining why they differ from a trade association 
on a priority issue. 

(emphasis added) 

The Company intends to include the Walden Proposal in its 2012 Proxy Materials. 
Furthermore, although phrased differently, the principal thrust or principal focus of the 
Proposal and the Walden Proposal are the same: reporting on the Company's political 
spending-including direct and indirect political contributions and lobbying activities-and 
the Company's policies governing those contributions and activities. This is evidenced by 
the language of both proposals: 

73147 2 
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• 	 The Proposal and the Walden Proposal each request disclosure of "political 
spending." The Proposal's title refers to "Disclosure of Political Spending" in 
summarizing the Proposal's request for disclosure of "payments ... used for 
direct lobbying as well as grassroots lobbying communications," while the text of 
the Walden Proposal's resolution similarly requests information about "political 
spending and public policy." More generally, the Walden Proposal's request for 
disclosures related to "political spending" is broad enough to encompass the 
disclosures requested by the Proposal. 

• 	 The Proposal and the Walden Proposal each request disclosure oflobbying 
activities. The Proposal requests information related to the Company's 
"[IJobbying [pJolicies and [pJractices." Similarly, the Walden Proposal's 
resolution requests that the Company report on "political spending and public 
policy" (emphasis added). The Walden Proposal also specifies that the requested 
report should include information on how the Company's "representatives on 
trade associations can more effectively advocate PepsiCo's sustainability agenda 
and influence policy" (emphasis added), which is akin to lobbying activities. 

• 	 The Proposal and the Walden Proposal each emphasize indirectpolilical 
spending through trade associations. The Proposal seeks disclosure of the 
Company's trade association activities, including "policy and procedures 
governing the lobbying oflegislators and regulators ... done on our company's 
behalf by trade associations" as well as "payments to trade associations." The 
supporting statement similarly addresses concerns with respect to trade 
associations. The Walden Proposal requests information regarding "paying dues 
to trade organizations" as well as certain information about advocacy and trade 
associations. The Walden Proposal's supporting statement also discusses the 
Company's policies with respect to trade associations and discusses in detail the 
Company's involvement with a trade association, the U.S. Chamber of 
Commerce. Finally, both proposals discuss the possibility of trade associations 
conducting activities that may be contrary to the Company's policies. 

• 	 The Proposal and the Walden Proposal each advocate for shareholder oversight 
ofpolitical spending. The Proposal states that "[aJbsent a system of 
accountability, company assets could be used for policy objectives contrary to a 
company's long-term interests posing risks to the company and shareholders." 
Similarly, the Walden Proposal notes that corporate political spending "has ... 
become a major investor concern." 
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Although the Proposal and the Walden Proposal differ in their precise terms and breadth, the 
principal thrust of each relates to and seeks information regarding the Company's political 
spending. Therefore, the Proposal substantially duplicates the earlier Walden Proposal. 

The Staff has found similar shareholder proposals relating to political and lobbying activities 
to be substantially duplicative. In Occidental Petroleum Corp. (avail. Feb. 25, 2011), the 
Staff concurred that two proposals were substantially similar where one requested a report on 
"political expenditures" and the other requested a report on Occidental's "lobbying 
contributions and expenditures." Notably, both of the proposals were broad. The lobbying 
proposal related to direct lobbying expenditures, grassroots lobbying communications and 
indirect lobbying activities through trade associations. The political proposal covered direct 
expenditures, indirect expenditures through trade associations, issue ads and state-level ballot 
initiatives. The company argued that the political proposal was very broad and included the 
lobbying activities addressed by the lobbying proposal, and the Staff concurred that the 
proposals were substantially duplicative. See also Citigroup Inc. (avail. Jan. 28, 2011) 
(concurring that a lobbying proposal and a political proposal were substantially duplicative 
where both proposals sought information about direct payments and indirect payments 
through trade associations, and the political proposal covered certain information that could 
be viewed as lobbying). 

Similar to Occidental Petroleum and Citigroup, the Proposal and the Walden Proposal cast a 
very broad net in terms of the information requested regarding political spending, and the 
information requested by the Walden Proposal necessarily includes the information requested 
by the Proposal. In addition, and to an even greater extent than in Occidental Petroleum and 
Citigroup, there is a significant amount of overlap in the explicit language used in each 
proposal-as discussed in the bullet points above--that further demonstrates that the 
Proposal and the Walden Proposal share the same principal thrust or focus: reporting on the 
Company's political spending-including direct and indirect political contributions and 
lobbying activities-and the Company's policies governing those contributions and 
activities. 

Finally, there is a risk that the Company's shareholders may be confused if asked to vote on 
both the Proposal and the Walden Proposal. If both proposals are included in the Company's 
2012 Proxy Materials, shareholders could assume incorrectly that there must be substantive 
differences between the two proposals and the requested reports. This confusion would 
result from each proposal's references to political spending, trade associations and lobbying 
efforts, as well as the overall focus of each proposal on the Company's political activities. 
As noted above, the purpose of Rule 14a-8(i)(lI) "is to eliminate the possibility of 
shareholders having to consider two or more substantially identical proposals submitted to an 
issuer by proponents acting independently of each other." Exchange Act Release No. 12999 
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(Nov. 22,1976). Thus, consistent with the Staffs previous interpretations of 
Rule 14a-8(i)(lI), the Company believes that tbe Proposal may be excluded as substantially 
duplicative of the Walden Proposal. 

CONCLUSION 

Based upon the foregoing analysis, we respectfully request that the Staff concur that it will 
take no action if the Company excludes the Proposal from its 2012 Proxy Materials under 
Rule 14a-8(i)(11). 

We would be happy to provide you with any additional information and answer any 
questions that you may have regarding this subject. If we can be of any further assistance in 
this matter, please do not hesitate to call me at (914) 253-3271, or Elizabeth Ising of Gibson, 
Dunn & Crutcher LLP at (202) 955-8287. 

Cynthia Nastanski 
Senior Vice President, Corporate Law 

and Office of the Corporate Secretary 

Enclosures 

cc; 	 Patrick Doherty, New York State Common Retirement Fund 
Daniel Stranahan, The Needmor Fund 
Barbara lIeisler, Funding Exchange 
Lauren Webster, Tides Foundation 
Joseph F. Keefe, Pax World Management LLC 
Timothy Smith, Walden Asset Management 
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EXHIBIT A 




THOMAS-F. i:)iNAPOLl Pb'NB10N mVESmENTS 
STATlOCOMJ'TROLLEIl &C;ASH,MAJ<lAG~,i.IENT 

6;13. Thi_i"d-Av<;mue~3lF Phior 
·N~w_Yor~:NY.1Q0.17

STATlWFNBW'YORK Tel: (212)'"SI-4189
OFFICE OF THE STATE COMPTROLLER Fax' (212) 6&1468 

November 22, 20 II 

MauraAbeln Smith 
Executive Vice Presiden:t ofGovernment Affairs, 
General Couusel and CO'1'orate Secretary 
Pepsico, Inc. 
7()O Anderson Hill Road 
Purchase, New York 10517 

Dear Ms. Smith: 

The Comptroller of the State ofNew York, The Honorable Thomas P. DiNapoli, is the 
sole Trustee of the New York State Common Retirement Fund (the "FUrid") and the ' 
administrative head of the New York State and Local Employees' Retirement System and 
the New York State Police and Fire Retirement System. The Comptroller has authorized 
me to inform Pepsico Inc. ofrus 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 included in your proxy statement. 

A letter from J.P. Morgan Chase, the Fund's custodial bank, verifYing the Fund's 
ownership, continually for over a year, ofPepsico Inc. shares, will foUow. The Fund. 
intends to continue to bold at least $2,000 worth of these securities througb the date of 
the annual meeting. 

We would be happy to discuss this initiative with you. Should the board decide to 

endorse. its provisions as company policy, we will ask that the proposal be witbdrawn 

from consideration at the annual meeting. Please feel free to contact me at (212) 681· 

4823 sbould you have any further questions on this matter. 


Very tnlfy19~ , 


"'7-··.r;r-,- ~-",/ 17 
" ~atric(Doherty , 

pd:jm 
Enclosures 

http:N~w_Yor~:NY.1Q0.17


Re'qll~flor·Disclos1lFeoi'Political,spell.ding-S.Lqbbj1ing.\.'~olui~Ci",es"·2."nd""P"r",!iC",tice.,·=S,-.-T.----~----~-----

Wbereas,. businesses ~ave a "cognized legal ri@n6 expiessopinions to legislators an.dreguIa(qr,;onpuhlic jJOlicy 
itlaUe,~, iris imp~rtaii!thatourcompany'~ lob~ying positions,asweRas processes to influ"nce.!lUblicp~Hey> are trailsparent. 
Publicopiniort issk<;ptical of corporate influenCe on CongressaIid pubiic policy and questionahle lobbyi9gaciivity may pose 
risks 10 our eompany'sfeputati6n Wnen controversial positions are embraced. Hence, we beli.,v" fnll disq'losufC ofPepsiY!l's 
p~·llctes;.:vr~ures. and :o~ersjght'mechanis~,s -is wariarite.d; .[. 

Resolwd, the ~hareholders ofPepsiCo requestthe Hoard authorize the preparation oh rep.ort, urldated annually, 
disclosing' . 

1. 	 Company pollcyand procedures governing the lobbying of legislators and regulators;jneluding t\latdoneon our 

company's·behalfby trade associations. The disclosure should inclUde both direct and indite.! lobbying and 

grassroots lobbying commun~cations. . 


2. 	 A listing ofpayments (both direct and indirect, including payments to trade associations) useHor directlobbying as 

well as grassroots lobbying communications, including the amount of the payment and the recipl'mt. 


3. 	 Membership in and payments to any tax-exempt organization that writes and endotses modellcgjslation. 

4. 	 Description ofthe decision making process and oversi@tbythe management and Board for 

a. 	 direct and indirect lobbying contribution or expenditure; 
b. 	 payment for grassroots lobbying expenditure. 

For purposes ofthis proposal1.a 4~grassroots lobbying communicatiort1
' is a communication 'directed to the general 

public that (a) refers to specific legislation, (b) reflects a view on the Icgislation and (c) encourages the rc;Cipientofthe 
communication to take action with respect to the legislation. 

Both "direct and indirect lobbying" and "grassroots lobbying communications" include efforts afthe local. state and 
federal levels. 

The report shall be presented to. the ,Audit Committee of the Board or -other relevant oversight committees ofthe 
Board and posted on the company's webs,it~. 

Supporting Statement 

As shareholders. we encourage transparency and accountability on the use of stafftiJ;ne and corporate funds to 
influence legislation and regulati-on both directly and indirectly as well as grassroots lobbying initiatives. We believe such 
disclosure is in shareholder's best interests. Absent a system of accountability, company assets could be used for policy 
objectives contrary to a company's long-term interests posing risks to the company and shareholders. 

For example, a company may lobby directly or through a trade association to weaken the Foreign Corrupt Practices 
Act, or stop the EPA from regulating climate change or trying to limit the Consumer Finance Protection Bureau. 

Company funds of approximately $16,247,800 million from July 1, 20] 0 to June 30, 20 II supported direct federal lobbying 
activities, according to disclosure reports. (U.S. Senate Office ofPublic Recordo)This figure may not include grassroots 
lobbying to directly influence legislation by mobilizing public support or opposition. Also, n.ot all states require ,~jscl()sure of 
lobbying expenditures to influence legislation or regulation. 

We encourage our Board to require comprehensive disclosure related to direct, indirect and grassroots lobbying:. 



November 10, 2011 

Ms. Maura Smith 

Cotporate Secretary 

Per!siCo. Inc. 

700 Anderson Hill Road 

PurchaSe, NY 10577 


Dear Ms. Smith: 

The Needmor Fund holds 800 shares of PepsiCo stock. We believe that companies 
with a commitment to customers, emplOyees, c.ommunities and the enviroilment will 
prosper long-term. We strongly believe, as we're sure you do, that gOOd governance is 
esseiltial for building shareholder value. We are particUlarly concerned atlout the 
Jotlbying policies and practices of PepsiCo that have an impact on public policy, thus 
the request for additional disclosure. 

Therefore. we are filing the enclosed sharehOlder proposal as the primary filer 
for inclusion in the 2012 proxy statement. in accordance with Rule 14a-8 of the General 
Rules and Regulations of the Securities Exchange Act of 1934 and intend to maintain 
ownership of the required number of shares through the date of the next annual 
meeting. We have been a shareholder of more than $2,000 in market value of PepsiCo 
stock Tor more than one year and will continue to hold at least $2,000 worth of stock 
through the annual meeting. We are the benefiCial owner, as defined in Rule 13d-3 of 
the Securities Exchange Act of 1934, of the above mentioned number of PepsiCo 
shares. We will be pleased to provide proof of ownership letter from our custodian 
which is a DTC participant upon request 

Please copy correspondence both to myself and t() Timothy Smith at Walden 
Asset Management at tsmith@bostontrust.com; phone 617-726-7155. Walden is the 
investment manager for Needrnor. 

Sincerely, ,1 ~ 
II tJ J l . 
~ UL . '(f,y;,dJ ,) f~~ie1St~iL w 'I'/i0 

Chair - Finance Committee I. , 

The Necdmor Fund 

clo Daniel Stranahan 


2123 West Webster A.veuue 

Chicago, IL 60647 


mailto:tsmith@bostontrust.com


. ,"Y.h~.rcas~ businesses, like individl!als, have a recognized l_egaJ,right to express oplnionst(f.1egjsrator~ral)d regUj'atQI~ 
un public policy matters. 

ii.i.s impory.a,JlJ tha.t.,Qur:oompa.,ny1 s-lobbying posltions, as-~~n ,_as processel) to inf1ll<mce' publ,iq :poHcy~ ,are' traJ)~p.an:nt, 
Public opinion is skeptical ofcorpor~te influertc~ on Congress ano publicpo)icyandquestio"able lohbyingactiyitymay pose 
risks to'our compariy)s reputation when controversial positions ,are embraced. Hence, we -beli<tve full,disclosur:c',rifPe:psiCo's_ 
poiicies> procedures-and oversight m¢charii~ms is warranted. 

Resolved, the shareholders ofPopsiCo request the Board authorize the preparation of a report, updated ann "ally, 

disclosing· 


I. 	 Companypoljey andproeedures governing the lohbyingof legislators and rellul.tors, including that done on our 
company's, behalf-by trade' associations. The disclosure should include both direct arid itid-irect lobbying and 
gril$sroots lobbying commun'ic,tJtkms. 

2, 	 A listing of payments (both.·direct and indirect, including payments to trade associations) used for direct lobbying as 
weJl as grassroots lobbying communications. including the amount of the payment and the ~cipieilt. 

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

4, 	 Description ~fthe decls'iop'~akiilg proce'ss.and oversight by the management and Board for 

a. 	 direct and indite.t lobbying contribution or expenditure; 
h. 	 p.yment for grassroots lobbying expenditure. 

For purposes of this proposal~ a 4'grassroots lobbying communication" is a communication directed to the general 

.blie that (a) refers to specific legislation', (b) reflects a view on the legislation and (c) encourages the recipient of the 


comrnun'ication to take action with respect to the legislation. 


Both "direct and indirect Idbbyingn and "grassroots lobbying communications" include efforts at the, locaJ, stale and 
federal levels. 

The report shall be presented to the Audit Committee ofthe 'Board or other relevant oversight committees of the 

Board and posted on-the company's website. 


Supporting Statement 

As shareholders, We encQutage transparen'cy and accountability on the USe of staff time and corporate funds to 

influence, legislation and regulation both 'directly and indirectly as well as gras'sroots lobbying initiatives. We believe such 

disclosure is in shareholder's best interests. Absent a system of accountability, company assets could be used for policy 

objectives contrary to a company's long-term interests'pbsing risks to the company and shareholders. 


For example~ a company may lobby directly or through a trade association to weaken the Foreign Corrupt Practices 
Acl, or stop the EPA from regulating climate change or trying to llmh ,the Consumer finance Protection Hureau. 

Company funds of approximately $16,247,800 million from July 1,2010 to June 30, 201 1 supported direct federal lobbying 
. activities,-according to disclosure reports, (U.S. Senate Office ofPublic ReconiY)This figure may not include gras~r00ts 
lobbying to directly intluence legislation by mobilizing public supped or opposition. Also, not all states require disch.isure of 
lobbying expcndltufC$ to influence legislation or regulation. 

\Ve encourage our Board to require comprehensive disclosure related to direct, indirect and grassroots lobbying. 



November iv, 2011 

To Whom It May Concern: 

The Northern Trust Company acls as custodian for Tile Needmor Fund with 

Waiden Asset Management as the manager for this portfolio. 


We are writing to verify that The Needmor Fund currently owns 1.600 sllares 01 
PepsiCo. (cuspi #7134481(8). We confirm that The Needmor Fund has 
beneficial ownership of at least $2,000 in market value of t.he voting securities of 
PepsiCo .. and that slich beneficial ownership has existed for one or rnore years 
in accordance with rule 148-8(8)(1) of the Securities E:<change Act of 1934 

Sincerely. 

Jean Biancijj 
f:..cGount Administrato( 
& Second Vice President 



t.. F((.;-: ... ~~.•.···.. ··.·····.··.··-,.··~.·.l.··C.
" 
: .. <'~." 'E"·.';n.' ....................
"= ~ . ~: 

~~~n~;,Njt~;;ri!j·;. 
64;Broad~i:stdt,~'#~bO 

··:·.Ne~.yOr~NYIC'On 
" 1,l1::S'19,53 00 
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NoVember 10. 2011 

Ms. Maura Smith 

Corporate Secretary 

PepsiCo. Inc. 

700 Anderson Hill Road 

Purchase. NY 10577 . 


Dear Ms. Smith: 

The Funding Exchange holds 3;100 shares of PepsiCo stock. The Funding 

Exchange is a network of regionally-based comml!nity foundations that currently 

makes grants each ye:;lr fQrprojectsrelated to social and economic justice. We 

believe that companies with a commitment to customers. employees. communities 

and the environment will prosper long4erm. 


We are submitting the enclosed shareholder proposal for inclusion in the 2012 

proxy statement as co-filer with the Needmor Fund as the primary filer, in accordance 


. with Rule 14a-8 of the Generel Hules Bnd Regulations of the Securities Exchange Act 
of 1934. The Funding Exchange is the bemiftcial owner. as defined i.n Rule 13d-3 of 
the Securities Exchange Act of 19.34. of the above mentioned number of shares. We 
have been a continuous shareholder .for more than one year of more than $2.000 
worth of stock and will hold at least $2.000 of PepsiCo stock through the next annual 
meeting. VeJificatlonof our ownership position is ",ncfosed. A representative of the 
filers will attend the stockholders' meeting to move Ihe resolution as required by the 
SEC rules. We will be. pleased to supply proof of ownership upon request from our 
sub-custodian who are DTC participants confirming this ownership for the recQrd. 

Please copy us and. Walden Asset Management on all correspondence related to 

Ihis matter. We deputize Needmor Fuhd to withdraw.this resolution on our behalf. 

Please contact Timothy Smith at Walden Asset Management is serving as the 

primary contact for us (ISmith@bostgntrust.coml our investment manager. 


Thank you. 

.~j;~~~!0j~~/ ~CA'Bar~are HeISler / fi. '( 
Executive Director . 

Cc: Timothy Smith. Walden Asset Management 

http:l!.AJTOtlAJ.MK.A.IiJ~.rJ
http:Boston.MA


--- ----'- ~~---- ... _--- --------""(1l) ....""T"'''.' '""•• ,,' ~. Management Company 

November 1 0~2011 

To Whom ItM~y Concern: 

Boston T rust~& Investm~nt~Management company, a~state chartered ban\'; ur\(je,r 
the Commonwea~h of Massachusetts, and insured by the FDIC, manages assets 
and <,)ct$ as custo(lian for the Funding Exchange through its Walden ASset 
Management division. 

We ai'eWriting toveri!,! tnatour client Fun(ling Exchange currently owris3,100 
shares of PepsiCo (Cusip #713448108). These shares are held in the name, of 
Cede & Co. Ijn(jer the custb<lianship of Boston Trust and reported as such to the 
SEC via the quarterly filing by Boston Trust of Form 13F. 

We confirm that Funding Exchange has continuously owned and has benefiCial 
ownership of at least $2,000 in market value of the voting securities of PepsiCo 
and that such beneficial ownership has existed for one or more years in 
accordance with rule 14a-8(a)(1) of the Securities Exchange Act of 1934. 
Additional dOCUmentation confirming ownership from our sub-custodian who are 
DTC participants will be provided upon request. 

Further, it is our intent to hold at least $2,000 in market value through the next 
annual meeting. 

Should you require further information, please contact Timothy Smith at 
617-726-7155 or tsmilh@bostontrust.com directly. 

Sincerely, 

Timothy Smith 

Senior Vice President 

Boston Trust & Investment M"nagement Company 
Walden Asset Management 

mailto:tsmilh@bostontrust.com


Reque.nor P.!sclo'ilreofLolibyi!lg;t()1)CI~S alia Ptacbiecee;s,~~~~~----------­

Whcre;js, businesses, like individuals, have a rccQgs1iz,ed J~gal right to. ~xpreS$ QP;n,ion$'..to-iegislators and ,regulators 
Oll pubUcpolicy matters. . 

It;s iniportant· thai our'company's lobbying posi!lons;asweU.~l<processes to influence public policy; are transparent 
.Public opinion is skeptical of corporate influence on tong,es.s :and public policy and questionable lobbying activity may: pose 
ri$ks to,qur company?s reputation when -controver$Jal positions'are embraced~ Hence. we"believe'JuH disclosure-ofPepsiCo's 
'policies'~- procedures,~nd oversight mechanisms is warranted. 

Resolved, the shareholders of PepsiCo request the Board authorize the preparation of a teport, updated annually. 
disclosing: 

1. 	 CompanY policy and procedures. governing the lobbying ofl~gislalo"':and regulators, including that d<in. on our 

co)'!tpanY~$ b~halfby trad.~ associations. The disclosure. should itlClude both direct .",1 indirect lobbying and 

~,fassroots lobbying-communications. 


2. 	 A listing of p'dyments (both di,eeland indirect, including payments to trade associations) used fordi,ec! lobbying as 

well as grassroots lobbying communications, includihgthe amourl't ofthe payment and the recipient 


3. 	 Membership in and paYmc.nts to any tax,Mexempt organ1zati,on that writes ~~d t;odorse,s.model legislation. 

4. 	 Description of the decision making process and oversight by themanagemenland Board for 

a. 	 direct and indirect lobbying contribution or expenditure-; 
b. 	 payment for grassroots lobbying- expenditure. 

For purposes ofthis proposal, a <tgrassro_ots Jobbying,communicationH is a communicatiQn directed to the general 
public that (a) refers to specific legi,siation, (b) reflects a view on the legislation and (e) encourages the recipient of the 
communication to take action with respect to the legislation. 

Both "direct and indirect lobbying~' and I"grassroots lobbying communications" include efforts at the local, state and 
federal levels. 

The reportshall be presented to the AUQit Commjttee of the Board or .other relevant ov~rsight committees of the 
Board and posted on the companyts websile. 

Supporting Statement 

As shareholders, we encourage transparency and accountability ,on the- use of staff time and corporate funds to 
influence legislation and regulation both directly and indirectly as welt as grassroots lobbying initiatives. We believe such 
disclosul'e is in shareholder'S best interests. Absent a system of accountability, company assets couJd be used for policy 
objectives contrary to a company's long~term interests-posing. n-sks to the company and shareholders. 

For example, a company may lobby directly or tbrough a trade- association to vicaken the Foreign Corrupt Practices 
Act, or stop the -EPA from regulating climate change or trying to limit the Consumer Finance Protection Bureau. 

Company funds of approximately $16,247,800 million from July I, 20lO to June 30, 2011 supported direct federal lobbying 
activities, according to disclosure reports. (U.s. Senate OjJice ofPublic Records)This figure may not include gn~ssroots 
lobbying to directly influence legislation by mobiliZing public support or opposition. Also, not all states require'i:Hsclosure of 
lobbying expenditures to influence legislation or regulation. 

We encourage our Board to require comprehensive disclosure related to direct, indirect and grassroots lobbying. 



•" I 

TIDES 

November 10, 2011 

Ms. MauraSmlth 
Corporate:S""retary 
PepsiCo Inc. 
toO Ande!iS~n..HiliRoad 
Purcha~e,NY··t{i5.i7 

Dear Ms. Smith.:· 

Tides Foundation holds 14,7DD shares of PepsiCo stock. We believe that companies 
with a commttmenfto custOmers, employees, communfties, the environment and good 
governance will prosper long"term. We recognize PepsiCo is such a company and we have 
been plel'sedlo own it iri ourportfo~o. However, we wish to see PepsiCo be more transparent 
in disclosing lobbying policies and practices and how it impacts PepsiCo value. 

Therefore, weare submitting the: enclosed shareholder proposal as a co-sponsor with Needmor 
Fund as ptimary fOrinclusion.in the 2012 proxy statement, in accordance with Rule 14a·8 of the 
General Rules and Regulations of the Securities Exchange Act Of 1934. We are the beneficial 
owner, as defined in Rule 13d-3 of the Securities E)(change Act of 1934, of the above 
mentioned number of PepsiCo shares. 

We have been a shareholder for more than one year of at leas I $2,000 worth of PepsiCo 
stock with verification of our ownership enclosed. We will continue to be an investor of at least 
$2,000 worth of PepsiCo stock through the stockholder meeting. We will be pleased to provide 
additional documentation of ownership upon request A representative of the filers will attend 
the stockholders' meeting to move the resolution as required by SEC rules. 

Please copy correspondence both to me and Timothy Smith at Walden Asset 
Management (tsmith@bostontrust.com) who is our investment manager. We hereby deputize 
Needmor Fund to act on our behalf in withdrawing this resolution. . 

JincerelY, , f, 

Ofat(4.LtL/ /tilt.i(1itItt!fJI 	 Lauren Webster 
Chief Financial Officer 7

.11)',($ fOUNOAl'lON 

The Pre:dd'o 

P;O. Box. 2990) 

S"': f'rl).ndSCo, CA 

1\ 4\;.'>£II,/;4QO 

IJ .(1'0.5(,1.6.0101 

mailto:tsmith@bostontrust.com
http:fOrinclusion.in
http:Purcha~e,NY��t{i5.i7


~-~----------------

B.o5tonTrust 8< Investment 

Management Company 


Novetnber 10, 2011 

ToWhom it May Concern: 

Boston Trust & Investment Management Comp<lny,a state chllrtered bllril< under 
the Commonwealth of Massachusetts, and insured by thEfFDICi manage$assets 
and acts as custOdian for the Tides Foundation through i.ts Walden Asset 
Management·divjsion. 

We are writing to verify that our cliElni Tides Foundation cUIfently owns 14,200 
shares of PepsiCo (Cusip #713448108). These shares are held in.the name of 
.Cede.& Co. under the custodianshipof Boston Trust and reported as Such to the 
SEC via the quarterly filing by Boston Tnuslof Form 13F. 

We confirm that Tides Foundation has contimjously oWned and has beneficial 
ownership of at least $2, 000 in market value of the voting securities of PepsiCo 
and that such beneficial ownership has existed for one or more years in 
accordance with rule 14a-8(a)(1) of the Securities Exchange Act of 1934. 
Additional documenll'ltion confirming ownership from out sub-custodian who are 
DTC participants will be provided upon request 

Further, it is our intent to hold at least $2,000 in market value through the next 
annual meeting. 

Should you require further information, please contact TImothy Smith l'll 
617-726-7155 or tsmith@bostontnust.com direGtly. 

Sincerely, 

Timothy SIl1ith 
Senior Vice President 
Boston Trust & Investment Management Company 
Walden Asset Management 

mailto:tsmith@bostontnust.com


· ·1 Wbereas.. buslJ1e.sses~ l.ike i·nd·ivid.uafs, have a recognized legal right to express opinions to legislators and regu(atprs 
Jil public policy Jljatters. . . 

It is inlpO.rt~.~ thaLbur co"ril.p~y·s. lobbying positions, as·well .as. procesSes to irffluence.public·· pQli¢y~ af~..trarispat~n~. 
Public opinion is skeptiC~ of corpof1l,te·influimce o~C9ngfeSs 'l)Q public policy and q~estionable lobbyihgactiyityrnay PI'S" 
risks to: o:ur comp<\ny's reputation when controversial·positions are embraced. Hence, we believe fuIl·discloSute of PepsiCo's 
pofic:ies. procedures and oversight mechanisms is warranted. 

Res"wed, the shareholders of PepsiCo request the Board authorize the preparation of a report; updated "nnuaily, 
disclosing: . 

I. 	 Company policy and procedures gQverning,tbe lobbying of legislators and regulators, includ.ing that.d"neo!) our 
company's behalf by trade associalions. The disolosure shOUld include both direct and indirecllobbyi:,g and 
grass.roots lobbying communicat.ions. 

2. 	 A listing of paym·ents (both direct ;tnp indirec:l, including p~yments to trade associations) used for·direct"lobbying as 
weJI as grassroots lobbying comrn~nications, including the 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 tile decision making. process and overs·lght by the management and Board for 

a. 	 direct and indirect lobbying c.ontrib.~~ion or expenditure; 
b. 	 payrnentfor grassroots·lobhying expenditure. 

For purpO;5CS of this proposal, a "grassroots· lobbying communication" is a communication directed to the general 
otic that (a) refers to specific legislation, (b) reflects a view on the legislation and (c) encourages the recipient of the 

communication to take action with respect to the legislation. 

Both ~;directand indirect lobbying" and "grassroots lobbying communications" include·efforts at the local, state and 
federal levels, 

The reportshaJl be presented to the Audit.Committee ofthe Board or other relevant oversight eommilleesofthe 
Board and posted on the company's· website. 

Supporting Sialement 

As shareholders, we encourage transparency and accountability on the use of staff time and corporate·funds to 
influence legislation and regulation both directly and indirectly as well as grassroots lobbying injtiatives~ We believe such 
disclosure is in s.hareholder's best interests. Absent a sy~teni of accountability, company assets·could be·:used for policy 
objective:;;- contrary to a company's long-Lerm interests pOSing risks to the.c·ompany and. s~arehoJders. 

For example. a company may lobby directly or through a trade association to weaken the Foreign Corrupt Practices 
Act~ or stop the EPA from regulating climate change or trying to limit the Consumer Finance Protection Bureau. 

Company funds of approximately $16,247,800 million from July 1,2010 to June 30, 201 I supported direct federal lobbying 
activities, according to disclosure reports. (U.S. Senate Office ofPublic Record,)This figure may nol include gmssroots 
lobbying to directly influence legislation by mobilizing public" support or opposition. Also, not all states require disclosure of 
lobbying expenditures to influence legislation or regulation. 

We encourage;:: our Board to require comprehensive disclosure rdated to direct, indircct and grassroots lobbying. 

http:inlpO.rt


P. O. Box 465618 513.874.8900 phone 
Cincinnati, OH 513.874.1690 fax 
45246-5618 info@glenmary.org 

November 18, 2011 

Ms. Maura Smith 
Corporate Secretary 
PepsiCo Inc. 
700 Anderson Hill Road 
Purchase, NY 10577 

Dear Ms. Smith, 

Home Missioners of America. holds 500 shares of PepsiCo stock. As an investor we 
believe that companies with a commitment to customers, employees, communities and 
the environment will prosper long-term. 

The attached proposal is submitted for resolution in the 2012 proxy statement in 
accordance with Rule 14a-8 of the General Rules and Regulations of the Securities Act of 
1934. We are the beneficial owner, as defined in Rule 13d-3 of the Securities Exchange 
Act of 1934, of the above mentioned number of PepsiCo shares. We intend to maintain 
ownership of at least $2,000 worth of PepsiCo stock through the date of the next 
stockholder's annual meeting. 

We have been a shareholder for more than one year, have held over $2,000 worth of 
PepsiCo stock and would be happy to provide verification of our ownership position 
upon request. We hereby deputize Needmor Fund to act on onr behalf in withdrawal this 
resolution. 

A representative will attend the shareholder's meeting to move the resolution as required 
by SEC rules. We consider Needmor Fund as the "primary filer" of this resolution, and 
request that you copy correspondence both to me and to Timothy Smith at Walden Asset 
Management. Walden is our investment manager. We look forward to your response. 

Si erely, C --". 
c 771~~~/;/,1dt~1 ~fr%.}
~draM. WIssel' /;fprj 

Treasurer I Director of Finance 
The Home Missioners of America 

Cc: Timothy Smith - Walden Asset Management 

Catholic Missioners Serving Rural America Since 1939 
www.glenmary.org 

http:www.glenmary.org


Request for Disclosure of Lobbying Policies alld Practices 

Wbereas, businesses, like individuals, have a recognized legal right to express opinions to legislators and regulators 
on public policy matters. 

---~IritisimpOI tallt that our company'sloDllying positions, as weli as processes to mfluence publ1c policy, are transparent. 
Public opinion is skeptical of corporate influence on Congress and public policy and questionable lobbying activity may pose 
risks to our company's reputation when controversial positions are embraced. Hence, we believe full disclosure of PepsiCo's 
policies, procedures and oversight mechanisms is warrantcd. 

Resolved, the shareholders of PepsiCo 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. The disclosure should include both 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 as 
well as grassroots lobbying communications, including the 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 the management and Board for 

a. 	 direct and indirect lobbying contribution or expenditure; 
b. 	 payment for grassroots lobbying expenditure. 

For purposes ofthis proposal, a "grassroots lobbying communication" is a communication directed to the general 
 
public that (a) refers to specific legislation, (b) reflects a view on the legislation and (c) encourages the recipient of the 
 
communication to take action with respect to 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 of the Board or other relevant oversight committees of the 
 
Board and posted on the company's website. 
 

Supporting Statement 

As shareholders, we encourage transparency and accountability on the use of staff time and corporate funds to 
 
influence legislation and regulation both directly and indirectly as well as grassroots lobbying initiatives. We believe such 
 
disclosure is in shareholder's best interests. Absent a system of accountability, company assets could be used for policy 
 
objectives contrary to a company's long-term interests posing risks to the company and shareholders. 
 

For example, a company may lobby directly or through a trade association to weaken the Foreign Corrupt Practices 
Act, or stop the EPA from regulating climate change or trying to limit the Consumer Finance Protection Bureau. 

Company funds of approximately $16,247,800 million from July I, 20 I 0 to June 30, 2011 supported direct federal lobbying 
activities, according to disclosure reports. (US. Senate Office ofPublic Records)This figure may not include grassroots 
lobbying to directly influence legislation by mobilizing public support or opposition. Also, not all states require disclosure of 
lobbying expenditures to influence legislation or regulation. 

We encourage our Board to require comprehensive disclosure related to direct, indirect and grassroots lobbying. 



-----~------ ..... ---------- ­

November 18. 201 I 

Mama Abeln Smith 

Executive Vice President, Government Affairs, General Counsel lmd Corporate Secretary 

PopsiCo, Inc. 

700 Anderson Hill Road 

I'Ul'chase, NY 10577 


Dear Ms. Smith: 

On behalf of Pax Wodd Mutual Funds CPax World"), I write tn give nmice that, pursuant to the 20 J ) 
proxy statement of PepsiCo, Inc. (thc "Company"), Pax World intends to present the attached proposal 
(the "Proposal"), regarding disclosuTe on political involvement, at the 20 J2 Annual Meeting of 
shareholders (1he "Annual Meeting"). Pax World requests thalthc Company include the Proposal in 
the Company's proxy statement jClr the Annual Meeting. Pax World has owned the requisite number of 
PepsiCo, Inc. shares for at least one year, continuously, and intends to hold these shares through the 
dale on which the Annual Meeting is held. 

This Proposal is being co-filed with Thc New York Stale Common Retirement Fund, which serves as 
the lead proponent ("Lead Filer"). Pax World designates The New York State Common Retirement 
Fund as the Lead Filer 1<) act on Pax lJiorld's behalf 1<)[ all purposes in connection with this Proposal. 
The Lead Filer is specifically authorized to engage in discussions with the Company concerning the 
Proposal and to agree on modillcatiolls or a withdrawal of the Proposal on Pax World's behalf. In 
addition, Pax World authorizes PepsiCo, Inc. and the u.S. Securities and Exchange Commission 10 
communicate with the above named Lead Filer, as representative ofthc filer group, in connection with 
any no-action lotter or other related correspondence (0 (his submission. 

Pax World requests thaL when practical. the Company include Pax World in its communications with 
the Lead Filer regarding this matter. 

I represent that Pax World or its agent intends to appear in person Or by proxy at the Annual Meeting 
(0 present the attached ProposaL Proof of share ownership is being sent to you uncler separate cover, 
immediately after this mailing. PIcase contact J ,aura Iluober by email at !huober@p~'{worJd.com or by 
pMne at (603) 501-7354 if yon have any questions regarding this matter. 

Sincerely, 

Joseph F. Kc fc 
President & CEO 
Pax World Management LLC 

Ene\. Resolution Text 

ce: Pat Dohe11y, The New York State Common Retirement Fund 


, 

http:huober@p~'{worJd.com


Request for Disclosure of Lobbying Policies and }'racliccs 

Wbercas~ businesses, like individuals-, have a recognized legal right to express opinions to legislators and regulators 
on public policy m~tters. 

It h; imp01tant that our oornpany's lobbying posiiions~ as well as processes to I'n!luence public-poLicy, arC transparenL 
Puolieopinion is s-k-eptica{ of corporate inllucncc on Congress and public policy and questionable lobbying activity may pose 
risks t<) our Company's reputation when eomrovel'sial positions are embraced. Hence, we believe full disclosure of PepsiCo's 
policies, proc,'edures and oversight mechanIsms is warranted. 

Resolved, the shareholders. of PepsiCo request the Board atlthod"c the preparation of a report, updated annually, 
disclosing: 

1. 	 Company policy and procedu.res governing the lobbying of legislators and regulators, including that dDlJC on our 
company's behalf by trade associations, The disclosure should in dude both direct and indirect lobbying and 
gni.;ssroots lobbying communications. 

2. 	 A listing of payments (both direct and indirect, including payments to trade associations) used for direct lobbying as 
w~'ll as grassr0'ots lobbying communications., indtH_iing t.he amtmnt of the payrnent and the recipient. 

J. 	 M.cmbership in and payments to any tax-exempt organization that' writes and endorses model kgislation. 

4, 	 Description of the decision making process and oversight by the management and Board for 

/:1. 	 direct and indirect lobbying contribution or expenditure: 
h, 	 payment for grassroots lobbying t:xpenditurc, 

For purposes of this proposal~ a "grassroots lobbying communicati.on" is a c.omnnlllfcatioll directed to the general 
public thaI (a) reiers to specific legislation, (Il) reflects a view on the legislation and (e) encourages the recipient ofthc 
cOl11ll1tmicalion to take action with respect \0 the legislation. 

Both ~>direct. and tndifc-ct lobbying" and ""grassro-ot-; lobh}'ing cO!l1l1nwications" indude cffciJ1s at the fOdi'" state and 
lederal levels. 

The report shall be presented to the Audit Commil1ee orille Board or olher relevant oversight committees oHile 
BO~lrd·aIld -posted on the company's wehsite. 

Supporting Statement 

As shareholders, V.I0 encourage transparency and accoulltability on the. usc of staff time and corporate funds to 
inBucncc f-egislation and regulation both directly and indirectly as \vdl as grassroots lobbying initiatives. \fie believe such 
disclosure is ill shareholder'S best interests. Absent a system o("accountability. company assets could be llsedfor policy 
objectiVes c011trary to a company's long-term Interests posing ris.ks to the company and shareholders. 

For exampJc1 a company lnay lobby directly or through a trade association to \veak-en the Foreign Corrupt Practices 
Act, or stop the EPA, from regulating climate change Or trying to limit the Consumer Finance Protection Bureau .. 

Company funds of approximately $16,247.800 million ("!"Om July L 20 I 0 to June 30, 20 II supported direct fe{ierallohbying 
activi:tjes, according to disclosure reports. «(j,j'. 5;enale q[fice ofPuhlic Records)This figure may not include grassroots 
lobbying 10 directly innUellCe legislation by l11obi[izing public support or opposition. Also, not all states require disclosure of 
tobbying.exp-eJ1ditures to innuen-ce legislati,on or regulation. 

We encourage our Board to require comprehensive disclosure related to direct, indirect and grassroots lobbying. 

http:communicati.on


November 23, 2011 

Maura Abeln Smith 
Executive Vice President, Government Affairs, General Counsel and Corporate Secretary 
PepsiCo, Inc 
700 Anderson Hill Road 
Purchase, NY 10577 

Dear Ms. Smifh: 

Please accept the attached letter as Pax World Mutual Funds ("Pax World") proof of share 
ownership. Pax World intends to present a proposal (the "Proposal"), regarding disclosure on 
political involvement, at the 2012 Annual Meeting of shareholders. The proposal is being co" 
filed with The New York State Common Retirement Fund, which serves as fhe lead proponent. 

Sincerely, 

q-t~~ 
Heafher Smith 
Lead Sustainability Research Analyst 
Pax World Management LtC 



STATE .... Tnrrcr 

November 18,2011 

Heather Smith 
LeadSustaiuabiJity Research Analyst 
Pax World Management LLC 
30 PenhaHow Street, Suite 400 
Portsmouth, NH 03801 

RE: PepsiCo, Inc (713448108) 

Dear Ms, Smith, 

Stale Street Corporation acts as cnstodian for the assets oflhe Pax World portfolio(s) listed 
bdow, This letter confirms that thc Pax World Fund(s) listed below has/hav" eplltinllnusly held 
shar"s of PepsiCo, Inc. with Cusip 713448108 with a market value of at lea51$2,000 for l;I period 
of one yeanls of November 17, 2011. 

PepsiCo, Inc. 
713448108 

.FundlPortfoHQ Nlime 

Pax World Growth Fund 
Global Women's Equality Fund 

Guevrem{)nl 
Assistant Vice President 
State Street Corporation 

Slate Street Ale # 

 
 

Shllres Held liS or Nov • .17, 2011 

33,680.00 
5,000.00 

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

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



From: Smith, Timothy [maiito:tsmith@bostontrust.com] 
Sent: Wednesday, November 23, 2011 8:46 AM 
To: Carriello, Am     {PEP}; maura.smith@pepsi.com 
Cc: Pat Doherty;  ; Barbara Heisler; LWEBSTER@T1DES.ORG 
Subject: FW: PepsiCo - Needmor Cover Letter and Lobbying Resolution 

Dear Ms. Smith, I write on behalf of 3 Walden clients who coflled the resolution seeking disclosure of 
lobbying by Pepsi, namely the Needmor Fund, the Funding Exchange and the Tides Foundation. 
Each is copied in this email. 

The Needmor Fund, in its enclosed Nov. 10 filing letter had indicated it was willing to play the role of 
"primary filer" of the resolution, helping coordinate the work of the cofilers. Since that time they are 
delighted to step back and have the NYS Common Retirement Fund play that role with Needmor, 
Tides and the Funding Exchange as cofilers with NYSCRF .1 have been asked to communicate that 
adjustment to you. 

When the NYSCRF filed their proposal there were a few modest editorial changes (see text below 
and enciosed as NY State resolution).Thus, as cofilers. they are pleased to amend their co 
sponsorship to file the NYS text as amended . We recognize that this is an important clarification for 
your files so it does not appear as 2 similar but different resolutions. 
If there are other cofilers they will make a similar clarification. The goal is to have NYSCRF be the 

primary filer with their amended resolution text being the language before PepsiCo. 

Please let me know if you need additional clarification or letters for the file. 

Timothy Smith 
Senior Vice President 
Director of ESG Shareowner Engagement 
Walden Asset Management, a division of Boston Trust & Investmen! Management 
33rd floor,IOne Beaoon St, 
Boston, MA. 02108 
617-726-7155 
tsmith@bostontrust.com 
'JWoIW.watdenassetmgmt.com 

Request for Disclosure of Political Spending &Lobbying Policies and Practices 

Whereas, businesses have a recognized legal right to express opinions to legislators and 
regulators on public policy matters, it is important that Qur company's lobbying positions, as well as 
processes to influence public policy) are transparent. Public opinion is skeptical of corporate influence on 
Congress and public policy and questionable lobbying activity may pose risks to our company's 
reputation when controversial positions are embraced. Hence, we believe full disclosure of PepsiCo's 
policies, procedures and oversight mechanisms is warranted. 

Resolved, the shareholders of PepsiCo request the Board authorize the preparation ofa report, 
updated annually, disclosing: 

2 
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1. 	 Company policy and procedures governing the lobbying of lcgislators 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. 

2. 	 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. 

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

4. 	 Description ofthe decision making process and oversight by the management and Board for 

a. 	 direct and indirect lobbying contribution or expenditure; 
b. 	 payment for grassroots lobbying expenditure. 

For purposes afthis proposal, a "grassroots lobbying communication" is a communication 
directed to the general public that (aJ refers to specific legislation, (b) reflects a view on the legislation 
and (c) encourages the recipient of the communication to take action with respect to 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 oflhe Board or other relevant oversight 
committees ofthe Board and posted on the company's website. 

Supporting Statement 

As shareholders, we encourage transparency and accountability on the use of staff time and 
corporate funds to influence legislation and regulation both directly and indirectly as well as grassroots 
lobbying initiatives. We believe such disclosure is in shareholder's best interests. Absent a system of 
accountability, company assets could be used for policy objectives contrary to a company's long-term 
interests posing risks to the company and shareholders. 

For example, a company may lobby directly or through a trade association to weaken the Foreign 
Corrupt Practices Act, or stop the EPA from regulating climate change or trying to limit the Consumer 
Finance Protection Bureau. 

Company funds of approximately $16,247,800 million from July 1,2010 to June 30,2011 supported 
direct federal lobbying activities, according to disclosure reports. (US. Senate Office ofPublic 
Records)This figure may not include grassroots lobbying to directly influence legislation by mobilizing 
public support or opposition. Also, not all states require disclosure of lobbying expenditures to influence 
legislation or regulation. 

We encourage Qur Board to require comprehensive disclosure related to direct, indirect and 
grassroots lobbying. 

Instructions or requests tnmsmitted by email are not efl'cctive until they have been confirmed by Boston Trust. The 
information provided in this e~m:IH Or any attiH:hments is not an official tnmslldion t'orlfirmation OJ" :H:t'OUllt stHtement. For 
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your protection, do not include account numbers, Social Security numbers, passwords or other nOD~puMIEII-lfoinfiffi.ODrn-yoUr 
e-mail. 

Tbis message and any attachments may contain confidential or proprietary information. If you are !lol 
tbe intended recipient, please notify Boston Trust immediately by replying to this message and deleting it 
from your computer. Please do not review, copy or distribute this message. Boston Trust cannot accept 
responsibility for the security ofthis e-mail as it bas been transmitted over a public network. 

Boston Trust & Investment Management Company 
Walden Asset Management 
BTIM, Inc. 
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From: Carriello, Amy {PEP} 
Sent: Wednesday, November 30, 2011 4:53 PM 
TTAO~: --------CSi11Ttn,TfmOmy;PaID6nerty·· 
Cc:   Barbara Heisler; LWEBSTER@TIDES.ORG; Boykas, Paul {PEP}; 

Smith, Maura {PEP} 
Subject: RE: PepsiCo - Needmor Cover Letter and Lobbying Resolution 

Dear Tim and Pat, 

According to the shareholder letters we have received, the following shareholders have appointed Tim Smith as contact 

for their lobbying report proposals, with the Needmor Fund as the primary filer. 

I. The Needmor Fund 
2. Funding Exchange 
3. Tides Foundation 
4, Glenmary Home Missioners 

Tim, please confirm that each of the shareholders named above is replacing its original proposal with the proposal 
referenced in your email below, that Pat Doherty will be their contact, and that the NYS Common Retirement Fund will 

be considered the primary filer. 

Pat, please confirm that you will also be acting on behalf of Pax World Mutual Funds, and that the proposal referenced 

in Tim's email below is Pax's proposal too. 

If you would like to discuss this by phone, please do not hesitate to contact me. Thank you very much for your 

assistance with this request. 

Best regards, 

Amy 

Amy Carriello 1 Senior legal Director 
PepsiCo, Inc. 1700 Anderson Hill Road 1 Purchase. NY 10577 
Tel. 914-253-25071 Fax 914-249-81091 amy.carriello@llimsico.com 

From: Smith, Timothy [mailto:tsmith@bostontrust.com] 
Sent: Wednesday, November 23, 2011 8:46 AM 
To: Carriello, Amy {PEP}; Boykas, Paul {PEP}; maura.smith@pepsi.com 
Cc: Pat Doherty;  ; Barbara Heisler; LWEBSTER@TIDES.ORG 
Subject: FW: PepsiCo Needmor Cover letter and Lobbying Resolution 

Dear Ms. Smith, I write on behalf of 3 Walden clients who cofiled the resolution seeking 
disclosure of lobbying by Pepsi, namely the Needmor Fund, the Funding Exchange and the 
Tides Foundation. Each is copied in this email. 
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The Needmor Fund, in its enclosed Nov. 10 filing letter had indicated it was willing to play the 
role of "primary filer" of the resolution, helping coordinate the work of the cofilers. Since that 
time they are delighted to step back and have the NYS Common Retirement Fund play that 
role with Needmor, Tides and the Funding Exchange as cofilers with NYSCRF .1 have been 
asked to communicate that adjustment to you. .._- ._-_..._­

When the NYSCRF filed their proposal there were a few modest editorial changes (see text 
below and enclosed as NY State resolution).Thus, as cofilers, they are pleased to amend their 
co sponsorship to file the NYS lext as amended . We recognize that this is an important 
clarification for your files so it does not appear as 2 similar but different resolutions. 
If there are other cofilers they will make a similar clarification. The goal is to have NYSCRF be 

the primary filer with their amended resolution text being the language before PepsiCo. 

Please let me know if you need additional clarification or letters for the file. 

Timothy Smith 
Senior Vice President 
Director of ESG Shareowner Engagement 
Walden Asset Management, a division of Boston Trust & Investment Management 
33rdifloor, One Beacon SI, 
Boston, MA. 02108 
617-726-7155 
tsmith@bostontrust.com 
www.waldenassetmgmt.com 

Request for Disclosure of Political Spendiug &Lobbying Policies aud 
Practices 

Whereas, businesses have a recognized legal right to express opinions to legislators and 
regulators on public policy matters, it is important that our company's lobbying positions, as well 
as processes to influence public policy, are transparent. Public opinion is skeptical of corporate 
influence on Congress and public policy and questionable lobbying activity may pose risks to our 
company's reputation when controversial positions are embraced. Hence, we believe full 
disclosure of 'PepsiCo'S policies, procedures and oversight mechanisms is warranted. 

Resolved, the shareholders of PepsiCo 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 aliI' company's behalf by trade associations. The disclosure should 
include both 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 as well as grassroots lobbying communications, including the 
amount of the payment and the recipient. 

3. 	 Membership in and payments to any tax-exempt organization that writes and endorses 
model legislation. 
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4. 	 Description ofthe decision making process and oversight by the management and Board 
for 

..... ~......~...~..~ .....~.~..~.~ . _a.~.~..dire.c.t.an.dilldirecLLohby.illg....C.olltriJ1lltimLoLexpelldiJ:m:e;,__________ 
b. 	 payment for grassroots lobbying expenditure. 

For purposes of this proposal, a "grassroots lobbying communication" is a 
communication directed to the general public that (a) refers to specific legislation, (b) reflects a 
view on the legislation and (c) encourages the recipient of the communication to take action with 
respect to the legislation. 

Both "direct and indirect lobbying" and "grassroots lobbying communications" include 
efforts at the local, state and federal levels. 

The repmi shall be presented to the Audit Committee of the Board or other relevant 
oversight committees of the Board and posted on the company's website. 

Supporting Statement 

As shareholders, we encourage transparency and accountability on the use of staff time 
and corporate funds to influence legislation and regulation both directly and indirectly as well as 
grassroots lobbying initiatives. We believe such disclosure is in shareholder's best interests. 
Absent a system of accountability, company assets could be used for policy objectives contrary to 
a company's long-term interests posing risks to the company and shareholders. 

For example, a company may lobby directly or through a trade association to weaken the 
Foreign Corrupt Practices Act, or stop the EPA from regulating climate change or trying to limit 
the Consumer Finance Protection Bureau. 

Company funds of approximately $16,247,800 million from July I, 20 10 to June 30, 20 II 
suppOlted direct federal lobbying activities, according to disclosure reports. (U.s. Senate Office 
a/Public Records)This figure may not include grassroots lobbying to directly influence 
legislation by mobilizing public support or opposition. Also, not all states require disclosure of 
lobbyiug expenditures to influence legislation or regulation. 

We encourage our Board to require comprehensive disclosure related to direct, indirect 
and grassroots lobbying. 

l'nsinlctiom; or requests transmiU('fI email arc lwt effedivt.' unm have been c(mfirmed Bosto11 Trust The 
lrl'formaHon in this e-mail or any athu:hnwJJbs is not onida! inHlsaeHon conHrmathm or account 
stah:~rnem, For :ynur do not include :;U'(,'l)t1llt Sodal IHHnbers, or other HOH­

infofrnation in your e-mail. 

you 

or di"h'iIH·,tp 

as it lr:ansmdtlted over ~l 
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IO=PEPSI/OU=PCNAlCN=RECIPIENTS/CN=ACARRIEL 

From: 
.... SeOl: _____ _ 

To: 
Cc: 

Smith, Timothy <tsmlth@bostontrust.com> 
Wednesday, November 30, 2011 507 PM 

   Pat Doherty 
  Barbara Heisler; LWEBSTER@TIDES.ORG; Boykas, Paul {PEP}; 

Smith, Maura {PEP}; swlssel@glenmary.org; Barbara Heisler 
Subject: RE: PepsiCo - Needmor Cover Letter and Lobbying Resolution 

Amy, thank you very much for making this easy a group email. 

Yes Indeed, I confirm on behalf of the following Investors who are clients of Walden ( The Needmor Fund, Funding 
Exchange, Tides Foundation, Home Missioners) that NYS Common Retirement Fund will act as the primary 
filer with Pat Doherty as the contact, and their amended resolution is the common resolution all have filed. 
I trust this helps with the confirmation for your files. 

Timothy Smith 
Senior Vice President 
Director of ESG Shareowner Engagement 
Walden Asset Management, a division of Boston Trust & Investment Management 
33rd flock One Beacon 
Boston, MA. 02108 
617-726-7155 
tsmith@bostontrust.com 
www.waldenassetmgmt.com 

Walden Asset Management has been a leader in integrating environmental, social and governance (ESG) analysis into 
investment decision-making since 1975. Walden offers separately managed accounts tailored to meet client-specific 
investment guidelines and works to strengthen corporate ESG peliormance, transparency and accountability. Walden 
Asset Management is a division of Boston Trust & Investment Management Company. 

From: Carrielio, Amy {PEP} [mailto:Amy.Carrlelio@pepsico.com] 
Sent: Wednesday, November 30, 2011 4:53 PM 
To:     oherty 
Cc:  ; Barbara Heisler; LWEBSTER@TIDES.ORG; Boykas, Paul {PEP}; Smith, Maura {PEP} 
Subject: RE: PepsiCo - Needmor Cover Letter and Lobbying Resolution 

Dear Tim and Pat, 

According to the shareholder letters we have the following shareholders have appointed Tim Smith as contact 
for their lobbying report proposals, with the Needmor Fund as the primary filer. 

1. The Needmor Fund 
2. Funding Exchange 
3. Tides Foundation 
4. Glenmary Home Missioners 

Tim, please confirm that each of the shareholders named above Is replacing Its proposal with the proposal 
referenced in your email below, that Pat Doherty will be their contact, and that the NYS Common Retirement Fund wili 
be considered the primary filer. 
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Pat. please confirm that you wili also be acting on behalf of Pax World Mutual Funds, and that the proposal referenced 

in Tim's email below is Pax's proposal too. 

If you would liketo discussthis by pnorfe, please do not hesitate to contact me.ifTImk-yolTlleT'fmrrch-foryoor-- ---­

assistance with this request. 

Best regards, 

Amy 

Amy Carriello I Senior Legal Director 
PepsiCo, Inc. 1700 Anderson Hill Road i Purchase, NY 10577 
Tel. 914-253-25071 Fax 914-249-8'1091 amy.carriello@pepsico.com 

From: Smith, Timothy [mailto:tsmith@bostontrustcomj 
Sent: Wednesday, November 23, 2011 8:46 AM 
To: Carriello, Amy {PEP}; Boykas, Paul {PEP}; maura,smith@pepsLcom 
Cc: Pat Doherty;  ; Barbara Heisler; LWEBSTER@TIDES.ORG 
Subject: FW: PepsiCo - Needmor Cover Letter and Lobbying Resolution 

Dear Ms. Smith, I write on behalf of 3 Walden clients who cofiled the resolution seeking 
disclosure of lobbying by Pepsi, namely the Needmor Fund, the Funding Exchange and the 
Tides Foundation. Each is copied in this email. 

The Needmor Fund, in its enclosed Nov. 10 filing letter had indicated it was willing to play the 
role of "primary filer" of the resolution, helping coordinate the work of the cofilers. Since that 
time they are delighted to step back and have the NYS Common Retirement Fund play that 
role with Needmor, Tides and the Funding Exchange as cofilers with NYSCRF .1 have been 
asked to communicate that adjustment to you. 

When the NYSCRF filed their proposal there were a few modest editorial changes (see text 
below and enclosed as NY State resolution).Thus, as cofilers, they are pleased to amend their 
co sponsorship to file the NYS text as amended . We recognize that this is an important 
clarification for your files so it does not appear as 2 similar but different resolutions. 
If there are other cofilers they will make a similar clarification. The goal is to have NYSCRF be 

the primary filer with their amended resolution text being the language before PepsiCo. 

Please let me know if you need additional clarification or letters for the file. 

Timothy Smith 
Sen ior Vice President 
Director of ESG Shareowner Engagement 
Walden Asset Management, a division of Boston Trust & Investment Management 
33rdifloor, One Beacon St., 
Boston, MA. 02108 
617-726-7155 
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tsmith@bostontrust.com 
WW>N.waldenassetmgmt.com 

--.-~---. --.. -~•.-- ..-~..•--.•--.---­

Request for Disclosure of Political Speuding &Lobbying Policies and 
Practices 

Whereas, busincsses have a recognized legal right to express opinions to legislators and 
regulators on public policy matters, it is important that our company's lobbying positions, as well 
as processes to influence public policy, are transparent. Public opinion is skeptical of corporate 
influence on Congress and public policy and questionable lobbying activity may pose risks to our 
company's reputation whcn controvcrsial positions are embraced. Hence, we believe full 
disclosure of PepsiCo's policies, procedures and oversight mechanisms is warranted. 

Resolved, the shareholders of PepsiCo 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. The disclosure should 
includc both 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 as well as grassroots lobbying communications, including the 
amount of the payment and the rccipient. 

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 the management and Board 
for 

a. 	 direct and indirect lobbying contribution or expenditure; 
b. 	 payment for grassroots lobbying expenditure. 

For purposes of this proposal, a "grassroots lobbying communication" is a 
communication directed to the general public that (a) refers to specific legislation, (b) reflects a 
view on the legislation and (c) encourages the recipient of the communication to take action with 
respect to the legislation. 

Both "direct and iudirect lobbying" and "grassroots lobbying communications" include 
effOlis at the local, state and federal levels. 

The report shall be presented to the Audit Committee of the Board or other relevant 
oversight committces of the Board and posted on the company's website. 

Supporting Statement 

As shareholders, we encourage transparency and accountability on the use of statf time 
and corporate funds to intluence legislation and regulation both directly and indirectly as well as 
grassroots lobbying initiatives. We believe such disclosure is in shareholder's best interests. 
Absent a system of accountability, company assets could be used for policy objectives contrary to 
a company's long-term interests posing risks to the company and shareholders. 
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For example, a company may lobby directly or through a trade association to weaken the 
Foreign Corrupt Practices Act, or stop the EPA from regulating climate change or trying to limit 
the Consumer Finance Protection Bureau. 

Company funds of approximately $16,247,800 million ii'om July 1, 2010 to June 30, 2011 
supported direct federal lobbying activities, according to disclosure reports. (US Senate Office 
ofPublic Records)This figure may not include grassroots lobbying to directly influence 
legislation by mobilizing public support or opposition. Also, not all states require disclosure of 
lobbying expenditures to influence legislation or regulation. 

We encourage our Board to require comprehensive disclosure related to direct, indirect 
and grassroots lobbying. 

Instrudions or tnmsmiHcd have been tonfirmed Boston Trust. The 
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November 1, 2011 

Ms, Maura Clark 
Corporate Secretary 
PepsiCo Inc, 
700 Anderson Hill Road 
Purchase, NY 10577 

Dear Ms, ClarK: 

Walden Asset Management holds at least 275,664 shares of PepsiCo on behalf of clients 
who aSK us to integrate environmental, social and governance analysis (ESG) into investment 
decision-making, Walden Asset Management, a division of Boston Trust & Investment 
Management Company, is an investment manager with $2 billion in assets under management. 
We are pleased to be a long-term owner of PepsiCo stock, 

As a shareowner in the company we have great respect and admiration for the expanding 
leadership role PepsiCo plays on sustainabilily and corporate responsibility issues, It has been a 
special privilege for Walden to serve on your new stakeholder dialogues, We have also 
appreciated the thoughtful dialogue we have had with PepsiCo on multiple issues, including 
upcoming discussions regarding political spending, 

However, we and other investors have been deeply concerned about PepsiCo's role as a 
bOard member on the U,S, Chamber of Commerce and the passive role our company's 
representative has played in the face of the Chamber's partisan political role and its opposition to 
many environmental initiatives, as well as powerful lobbying against climate change legislation or 
regulation, 

The Chamber's website states: "Directors determine the U,S. Chamber'S policy positions on 
business issues and advise the U.S. Chamber on appropriate strategies to pursue, Through their 
participation in meetings and activities held across the nation, Directors help implement and 
promote U,S. Chamber policies and objectives." As a Chamber board member PepsiCo certainly 
may be perceived as supporting its policies. 

Our concern has been heightened by the fact that PepsiCo does not seem to be active on 
the board on political spending or environmental issues and apparently does not see it as the 
responsibility of a Board member to challenge the Chamber or other trade associations on policies 
or programs with which it disagrees. So this concern goes far beyond the Chamber. 

Ironically, PepsiCo has a solid vendor standard policy and sends a clear message to 
conditions on companies supplying PepsiCo, Yet you seem to have no similar expectations of 
trade associations of which you aTe members, 



~~-----~--
~~~--.....-- ~~--~~--..~~ ---­

We believe this is a failure in govemance. Obviously PepsiCo's own Board members serve 
as active, informed and engaged participants and would never countenance such a passive, 
unengaged approach in their role at PepsiCo. 

Thus Walden Asset Management is filing this resolution with PepsiCo seeking a review of 
your political spending policies and oversight. We are glad to act as the primary filer. Other 
investors will join in co-filing this proposal. We see this resolution as the foundation for our 
planned dialogue with management 

We are filing the enclosed shareholder proposal with for inclusion in the 2012 proxy 
statement, in accordance with Rule 14a-8 of the General Rules and Regulations of the Securities 
Exchange Act of 1934. We are the beneficial owner, as defined in Rule 13d-3 of the Securities 
Exchange Act of 1934. 

We have been a shareholder holding more than $2,000 worth of stock for more than one 
year and will hold at least $2,000 of PepsiCo stock through the next annual meeting. Verification of 
our ownership position is enclosed. Additional confirmation letters from our sub-custodian who are 
DTC participants will be supplied upon request. A representative of the filers will attend the 
stockholders' meeting to move the resolution as required by SEC rules, 

We look forward to a meaningful dialogue with management on this matter. 

si7cerel, . ~ 
U-:'\~. 

Timothy Smith 
Senior Vice President 
Director of ESG Shareowner Engagement 

Encl. Resolution Text 



REVIEW PEPSICO POLITICAL CONTRJBUTIONS - TRADE ASSOCIATIONS POLICY 

Whereas: Political spending by companies is increasingly controversial, heightened by the Citizens United 
Supreme Court decision, alklwing companies to make independent expenditures supporting or opposing a 
candidate's el'ection campaign. 

Corporate political spending has also become a major investor concern_ Investors asked hundreds of 
companies to disclose their policies, establish board oversight and disclose all direct and indirect 
expenditures for political purposes_ 52 S&P 100 companies now disclose their political expenditures and 
policies on their websites_ Shareowner proposals urging disclosure averaged more than 33 percent in 20 II, 
indicating strong investor support. 

Omitted from many company reports, however, is disclosure of payments tor political purposes to trade 
associations and through other tax-exempt groups_ 

Meanwhile many companies updated their political spending policies. For example, Pfizer, Procter & 
Gamble, Goldman Sachs and Merck stated they will not make direct or indirect independent political 
expenditures_ 

And for example, PepsiCo works to insure dues payments to trade associations do not get diverted into 
political expellditures. 

But PepsiCo is on the US Chamber of Commerce Board, which announced it would raise $75 million for 
political campaigns in 2010. The Chamber, allegedly on behalfofthe business community, lobbies, speaks 
publicly and puts political dollars to work in ways that, ironically, challenges PepsiCo's environmental 
positions_ And approximately 50% of every dollar of dues to the Chamber is spent on lobbying. 

PepsiCo has strong environmental policies and urges companies in its supply chain to lollow suit 
Yet as a Chamber board member, PepsiCo does not seem to challenge the Chamber's environmental 
positions or its partisan political activities_ Controversial inconsistencies could be harmful to PepsiCo's 
reputation. 

The Chamber's website states: "Directors determine the U.S_ Chamber's policy positions on business issues 
and advise the U.S. Chamber on appropriate strategies to pursue_ Through their participation in meetings 
and activities held across the nation, Directors help implement and promote U,S. Chamber policies and 
objectives." As a Chamber board member PepsiCo certainly may be perceived as supporting its policies_ 

Resolved: Shareholders request that independent Board members institute a comprehensive review of 
PepsiCo's policies and oversight processes related to political spending and public policy, both direct and 
indirect including through trade associations, and present a summary report by September 2012_ The report 
may omit confidential information and limit costs. Items for review include: 

• 	 Review and disclosure or any direct and indirect expenditures supporting or opposing candidates, or 
tor issue ads designed to affect political races, including dues and special payments made to trade 
association, or other organizations that can hide any contributions. 

• 	 Risks and responsibilities associated with serving on boards of and paying dues to trade 

organizations where their positions contradict PepsiCo's own positions. 


• 	 I-low PepsiCo's Board representatives on trade associations can more effectively advocate 

PepsiCo's sustainability agenda and influence poliey_ 




--~~~~~-~~~-~.~ ..---.~..-~.. 

• 	 Management and Board trade association oversight processes. The case for PepsiCo publicly 
explaining why they ditTer from a trade associalion on a priority issue. 



----~~--~ 
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November 1, 2011 

Ms. Maura Clark 
Corporate Secretary 
PepsiCo, Inc. 
700 Anderson Hill Road 
Purchase, NY 10544 

Dear Ms. Clark: 

The Sisters of Sf. Joseph of Boston holds 300 shares of PepsiCo stock~ We believe that 
companies with a commitment to customers, employees, communities and the 
environment will expand brand recognition and add to prosper long-term shareholder 
value. 

We are submitting the enclosed shareholder proposal as a co-sponsor with Walden 
Asset Managementfor inclusion in the 2012 proxy statement, in accordance with Rule 
14a-8 of the General Rules and Regulations of the Securities Exchange Act of 1934. 
We are the beneficial owner, as defined in Rule 13d-3 of the Securities Exchange Act of 
1934, of the above mentioned number of PepsiCo stock as attested to by Boston Trust 
our custodian. We will be pleased to supply proof of ownership upon request from our 
sub-custodian who are DTC participants confirming this ownership for the record. 

We have been a shareholder for more than one year of more than $2,000 worth of stock 
and will hold at least $2,000 of PepsiCo stock through the stockholders' meeting. A 
representative of the filers will attend the stockholders' meeting to move the resolution 
as required by the SEC rules. 

We consider Walden Asset Management as the "primary contact" of this resolution. We 
hereby deputize Walden Asset Management, our investment manager, to withdraw this 
resolution on our behalf. 

Ene!. Resolution Text 

Corole LombW"d, C5J • Justice and Peace Coordinator 
Fmc 617.746.1618 + Phone: &17]46.210'2 .. e.-mail: coro\eJombard@csjbostol'l.Qf'9 
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November 1, 2011 
 

Ms. Maura Clark 
 
Corporate Secretary 
 
PepsiCo, Inc. 
 
700 Anderson Hill Road 
 
Purchase, NY 10544 
 

Dear Ms. Clark: 

For over 70 years, UUSC has advanced human rights and social justice in the United 
States and internationally. In order to pursue these goals, we partner with a number of 
grassroots organizations around the world. Representatives of these partners lell us 
of the great need for global corporations to adopt and implement company-wide 
policies and practices which protect human rights and the just treatment of 
employees, and which also sustain the environment. 

The Unitarian Universalist Service Committee (UUSC) is the beneficial owner of 900 
shares of PepsiCo stock. We have owned over $2,000 worth for more than a year. 
Further, it is our intent to hold greater than $2,000 in market value through the next 
annual meeting of PepsiCo. 

This resolution is submitted for consideration and action by the stockholders at the 
next annual meeting and for inclusion in the 2012 proxy statement under Rule 14 a-8 
of the general rules and regulations of the Securities and Exchange Act of 1934. We 
are co-filing this resolution with Walden Asset Management as the primary filer. We 
will be represented in person or by proxy at the annual meeting. We will be pleased to 
supply proof of ownership upon request from our SUb-custodian who are DTC 
participants confirming this ownership for the record. 

Please feel free to cali if you have any questions. Timothy Smith of Walden Asset 
Management is authorized to act on our behalf. We would appreciate your copying us on 
correspondence related to this matter at tsmith@bostontrust.com. We hereby deputize 
Walden Asset Management to withdraw this resolution on our behalf. 

Sincerely, / / ;;
"I 1 I/' 

(f;t-1J7iJJUJ -:t:'f?4:.i' //Ii;
Constance Ka'ne 
Chief Operation Officer 

Cc: 	 Timothy Smith - Walden Asset Management 
 
Shelley Moskowitz, UUSC 
 

UNITARIAN UNIVERSALIST SERVICE COMMITTEE 
689 Massachusetts Avenue. Cambridge, MA 02139·3302.617-868-6600. fax: 617·868·7102 

www.uusc.org 

http:www.uusc.org
mailto:tsmith@bostontrust.com


The First Parish in Cambridge 
Tile 1~'iN Pllri!lh in Cumbridg\! 3 Church 51.. Cambridg.e, MA 02138 
Unitarian Ul)ivcrSlllisl (617) 876-7772 
Harvard Square - Gathered 1636 TI'Y (617) 868-6178 

November 1, 2011 

Ms. Maura Clark 
Corporate Secretary 
PepsiCo, Inc. 
700 Anderson HiJI Road 
Purchase, NY 10544 

Dear Ms_ Clark: 

The First Parish in Cambridge is the beneficial owner, as defined in Rule 13d-3 of the 
Securities Exchange Act of 1934, of 1,000 shares of PepsiCo stock. We have owned 
over $2,000 worth for more than a year. Further it is our intent to hold greater than 
$2,000 in market value through the 2012 annual meeting of PepsiCo. Verification of 
ownerShip is enclosed. 

I hereby notify you that the First Parish in Cambridge, as a concerned shareholder, is co­
filing the enclosed resolution with Walden Asset Management as the "primary filer" in 
accordance with Rule 14a-8 of the General Rules and Regulations of the Securities 
Exchange Act of 1934. We are the beneficial owners, as defined in Rule 13d-3 of the 
Securities Exchange Act of 1934. We are pleased to provide further proof of ownership 
upon request. We will be represented in person or by proxy at the annual meeting. 

We hereby deputize Walden Asset Management to withdraw this resolution on our 
behalf. Please also copy correspondence to Timothy Smith at Walden Asset 
Management at tsmith@bostontrust.com our investment manager.. We look forward to 
your response. 

mailto:tsmith@bostontrust.com


· .... ----- - --------- - -     
     

    

November 1, 2011 

Ms. Maura Clark 
Corporate Secretary 
PepsiCo, Inc. 
700 Anderson Hill Road 
Purchase, NY 10544 

Dear Ms. Clark: 

I own 1,200 shares of PepsiCo stock. I believe that companies with a commitment to 
customers, employees, communities and the environment will prosper long-term. Among my top 
social objectives is the assurance that companies are doing all that they can to be responsible 
corporate citizens and well-governed companies_ 

I am submitting the enclosed shareholder proposal as a co-sponsor with Walden Asset 
Managementfor inclusion in the 2012 proxy statement, in accordance with Rule 14a-8 ofthe 
General Rules and Regulations of the Securities Exchange Act of 1934. I am the beneficial owner, 
as defined in Rule 13d-3 of the Securities Exchange Act of 1934. of the above mentioned number 
of PepsiCo shares. 

I have been a shareholder for more than one year holding more than $2,000 worth of shares 
and will provide verification of my ownership position upon request. I will continue to hold at least 
$2,000 worth of PepsiCo stock through the stockholder meeting. A representative of the filers will 
attend the stockholders' meeting to move the resolution as required by SEC rules. 

I consider Walden Asset Management as the "primary filer" of this resolution. Please copy 
correspondence both to me and to Timothy Smith at Walden. I hereby deputize Walden Asset 
Management to withdraw this resolution on my behalf. 

l-incerely" /)/:! /' / 

/ ktJlUlcd~JctfWj'-/I:;~~ 
7/Daniel Altschuler ! 

Cc: Timothy Smith - Walden Asset Management (!§,mith@boslontrust.com) 

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

LEVINSON FOUNDATION 

November 1,201 I 

~s.~uraClark 
Corporate Secretary 
PepsiCo, Inc. 

700 Anderson Hill Road 

Purchase, NY 10577 

Dear ~s. Clark: 

The Max and Ana Levinson Foundation is a private family foundation where grants are given to 
individuals and groups committed to developing a more just, caring, ecological and sustainable world. We 
believe that a commitment to customers, employees, conununities and the environment fosters long-term 
business success. The ~ax and Anna Levinson Foundation holds 2,800 shares of PepsiCo and believe that 
good corporate citizens are more likely to generate incremental financial returns and enjoy long-term 
business success. 

The ~ax and Anna Levinson Foundation is co-filing the enclosed shareholder proposal with Walden 
Asset Management for inclusion in the 20 I 2 proxy statement, in accordance with Rule 14a-8 ofthe General 
Rules and Regulations of the Securities Exchange Act of 1934. The ~ax and Anna Levinson Foundation is 
the beneficial owner, as defined in Rule 13d-3 of the Securities Exchange Act of 1934 and have held $2,000 
wroth of stock for more than one year and will continue to hold at least $2,000 worth of PepsiCo stock 
through the stockholders' meeting. 

Verification of ownership is enclosed. Additional documentation from a DTC participating sub-custodian 
will be provided upon request. A representative of the filers ""ill attend the stockholders' meeting to move 
the resolution as required by the SEC rules. 

Please consider us as co-filers with Walden Asset ~anagement as the "primary filer" of this resolution. 
We hereby deputize Walden Asset Management to act on our behalf in withdrawing this resolution. 

Sincerely, ~' /1/ !) '7 q ,Ill" '. / /" ..~ 7(lld1-!iLtbJ ' .. t{iKv~-cJ/(j00t!.. 
Charlotte T alberth 

Executive Director 


P'h{H1(' 

r~nl;''i~~; 



n'I::t'"k'At People's Fund 
42 Seaverns Avenue 
Boston, MA 02130 

November 1, 2011 

Ms. Maura Clark 
Corporate Secretary 
PepsiCo, Inc. 
700 Anderson Hill Road 
Purchase, NY 10577 

Dear Ms. Clark: 

Haymarket People's Fund holds 700 shares of PepsiCo stock. Since 1974, our 
foundatioh has provided funds and support to grassroots groups working for economic and 
social justice in New England. We believe that companies with a commitment to customers, 
employees, communities and the environment will prosper long-term. 

We are submitting the enclosed shareholder proposal as a co-sponsor with Walden 
Asset Management for inclusion in the 2012 proxy statement, in accordance with Rule 14a-8 of 
the General Rules and Regulations of the Securities Exchange Act of 1934. We are the 
beneficial owner, as defined in Rule 13d-3 of the Securities Exchange Act of 1934 holding over 
$2,000 worth of shares. Additional documentation from a DTC participating sub-custodian will 
be provided upon request. 

We have been a shareholder for more than one year will continue to hold $2,000 worth 
of stock through the annual meeting. Verification of our ownership position is enclosed. A 
representative of the filers will attend the stockhOlders' meeting to move the resolution as 
required by SEC rules. 

We consider Walden Asset Management as the "primary filer" of this resolution, and 
ourselves as a co-filer. Please copy correspondence both to me and Timothy Smith at Walden. 
We look forward to your response. We hereby deputize Walden Asset Management to act on 
our behalf in withdrawal this resolution. 

SipcereIY,.i / 

.iNiU/~~tf.£,J). LouiSe Pro'fumof/.~:'1n£J///t7··•. 
, 



November 1, 2011 

Ms. Maura Clark 
Corporate Secretary 
PepsiCo, Inc. 
700 Anderson Hill Road 
Purchase, NY 10544 

Dear Ms. Clark: 

The Lemmon Foundation holds 250 shares of PepsiCo stock. We believe that 
companies with a commitment to customers, emp loyces, communities and the 
environment will prosper long-term. 

Therefore, we are submitting the enclosed shareholder proposal as a co-sponsor with 
Walden Asset Management for inclusion in the 2012 proxy statement, in accordance with 
Rule 14a-8 ofthe General Rules and Regulations ofthc Securities Exchange Act of 1934. 
We are the beneficial owner, as defined in Rule 13d-3 oflhe Securities Exchange Act of 
1934, of at least $2,000 worth of stock. 

We have been a shareholder for more than one year and holding over $2,000 worth of 
stock. We will continue to hold at least $2,000 of PepsiCo stock through the next annual 
meeting. A representative of the filers will attend the stockholders' meeting to move the 
resolution as required by SEC rules. We will provide additional proof of ownership upon 
requeSt. 

We consider Walden Asset Management as the "primary tiler" of this resolution, and 
ourselves as a co-filer. Please copy correspondence both to me and to Timothy Smith at 
Walden. We hereby deputize Walden Asset Management to act on our behalf in 
withdrawing this resolution. 

Enc!. Resolution Text 
Cc: Timothy Smith - Walden Asset Management 



SISTERS OF NOTRE nAME 


November 1, 2011 

Ms. Maura Clark 
Corporate Secretary 
PepsiCo, Inc. 
700 Anderson Hill Road 
Purchase, NY 10544 

Dear Ms. Maura Clark: 

The Sisters of Notre Dame de Namur hold 2,800 shares of PepsiCo stock. 

We believe those companies with a commitment to customers, employees, communities and the 
environment will prosper long-term. Further, we believe PepsiCo is such a company and we have 
been pleased to own it in our portfolio. Still, we want to encourage PepsiCo to be more responsive 
on the issue of political spending, policies and practices and your role in trade associations. 

We are submitting the enclosed shareholder resolution for inclusion in the 2012 proxy statement, in 
accordance with Rule 14a-8 of the General Rules and Regulations of the Securities Exchange Act 
of 1934. The Sisters of Notre Dame de Namur are the beneficial owners, as defined in Rule 13d-3 
of the Securities Exchange Act of 1934. of the above mentioned number of shares and have held 
and will continue to hold at least $2,000 worth of PepsiCo stock through the stockholder meeting. 
A representative of the filers will attend the stockholders' meeting to move the resolution as 
required by the SEC rules. We will be pleased to supply proof of ownership upon request from our 
sub-custodian who are DTC participants confirming this ownership for the record. 

We are filing this resolution as a co-filer. The primary filer of the resolution is Walden Asset 
Management and if you have any questions please contact Timothy Smith at Walden Asset 
Management at 617-726-7155 or tsmith@bostontrust.com. We hereby deputize Walden Asset 
Management to withdraw this resolution on our behalf. 

Cc: Timothy Smith 

Si5!,;'''' of Notre iJiune de NarxHw 

n WindonI' Strcc, 

X'-;:ven.:H, :\L~ 021~;9 


mailto:tsmith@bostontrust.com


----- -- ---"""~-·-_ .. ,,,-----.IYls. (_J\-vendokn ~'OY~;~S 

November 1, 2011 

Ms. Maura Clark 
Corporate Secretary 
PepsiCo, Inc. 
700 Anderson Hill Road 
Purchase, NY 10544 

Dear Ms. Clark: 

      ---
 

I own 4,000shares of PepsiCo stock. One of my objectives is the assurance that 
companies I invest in are leaders in corporate governance. 

I am submitting the enclosed shareholder proposal for inclusion in the 2012 proxy 
statement, in accordance with Rule 14a-8 of the General Rules and Regulations of the 
Securities Exchange Act of 1934. I am the beneficial owner, as defined in Rule 13d-3 of the 
Securities Exchange Act of 1934, of the above mentioned number of PepsiCo shares. 

I have been a continuous shareholder of over $2,000 worth of stock for more than one 
year and will provide additional verification of ownership upon request We will continue to 
hold at least $2,000 in market value of PepsiCo stock through the next stockholder meeting. 
A representative of the filers will attend the stockholders' meeting to move the resolution as 
required by SEC rules. 

Please copy correspondence both to me and to Timothy Smith at Walden Asset 
Management (tsrnith..@Q.9..§tontfll.§t£9m). Walden is our investment manager and we hereby 
depu1ize Walden Asset Management to withdraw this resolution on our behalf. We look 
forward to your response. 

Enc!. Resolution Text 

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



The Brain Foundation

'~~-~--'--------

November 1, 2011 

Ms. Maura Clark 

Corporate Secretary 

PepsiCo, Inc. 

700 Anderson Hill Road 

Purchase, NY 10544 


Dear Ms. Clark: 

The Brainerd Foundation is an investor in PepsiCo. and the owner of 600 shares. 

Our Foundation, based in Seattle, has a mission to protect environmental quality of the Pacific 
Northwest. As implied by our Mission, we are concerned that companies we invest in act 
responsibly especially with regard to corporate accountability. We write today to encourage you to 
take steps to increase corporate accountability related to disclosure of political contributions. 

Therefore, we are co-filing the enclosed shareholder resolution, for inclusion in the 2012 proxy 
statement, in accordance with Rule 14a-8 of the General Rules and Regulations of the Securities 
Exchange Act of 1934. We are the beneficial owner, as defined in Rule 13d-3 of the Securities 
Exchange Act of 1934, of the above mentioned number of PepsiCo shares. We are co-filing this 
resolution with Walden Asset Management as the primary filer. Proof of ownership is enclosed and 
additional doci.Jmentation will be provided upon request. 

We have been a continuous shareholder for more than one year of a minimum of $2,000 worth 
of stock and will continue to hold at least $2,000 worth of PepsiCo stock through the stockholder's 
meeting. A representative of the filers will attend the stockholders' meeting to move the resolution 
as required by SEC rules. We deputize Walden Asset Management to withdraw this resolution on 
our behalf. 

Sincerely, . 

"! "~.·1 /l' ,./J,.j../ r ,].~ 
/1 r /--;;Y- //) 

,. ' J!)-( rj,'?fM:Mlz.; Iv:!:?~ /d
Ann Mumboltz Z . / 

Executive Director j' 


Cc: Timothy Smith - Walden Asset Management 

The Brainf:ni Foundatio.!.'l, 1601 SecHnd A V1:_mJ-t~ Suite 610, S~tdHe, \V A 9S:t tH 
'Phone 2U()A48.H(l76 j f'<iX: 2Q()lA"t.8.7222 I E-mail: infrda,;hraincn,j,org 



-----  

November 1, 2011 

Ms. Maura Clark 
Corporate Secretary 
PepsiCo, Inc. 
700 Anderson Hill Road 
Purchase, NY 10544 

Dear Ms. Clark: 

     --. ---

    

I believe that companies with a commitment to customers, employees, communities 
and the environment will prosper long-term. I own 1,000 shares of PepsiCo stock and 
strongly believe, as you do, that good governance and leadership in corporate 
responsibility is essential for building shareholder value. 

Therefore, I am filing the enclosed shareholder proposal with the Walden Asset 
Management as a the "primary filer" for inclusion in the 2012 proxy statement, in 
accordance with Rule 14a-8 of the General Rules and Regulations of the Securities 
Exchange Act of 1934. I have been a continuous shareholder and will hold at least 
$2,000 worth of PepsiCo stock through the annual meeting. I am are the beneficial 
owner, as defined in Rule 13d-3 of the Securities Exchange Act of 1934, of the above 
mentioned number of PepsiCo shares and will continue to hold at least $2,000 worth of 
PepsiCo shares through the shareholders meeting. I enclose proof of ownership and 
will be glad to provide additional documentation upon request 

Please copy correspondence both to myself and to Timothy Smith at Walden 
Asset Management atl§lJ1ith@bostontrust.col1}; phone 617-726-7155. Walden is my 
investment manager. We hereby deputize Walden Asset Management to act on our 
behalf in withdrawing this resolution 

Ene\. Resolution Text 

CC: Timothy Smith, Walden Asset Management, One Beacon St., Boston, MA 02108 

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



November 1, 2011 

Ms. Maura Clark 
Corporate Secretary 
PepsiCo, Inc. 
700 Anderson Hill Road 
Purchase, NY 10544 

Dear Ms. Clark: 

GUll  
     5-- " 

   

I own 400 shares of PepsiCo stock. As a businesswoman in the Portland area, I believe that 
companies with a commitment to customers, employees, communities and the environment will 
prosper long-term. Among my top social objectives is the assurance that companies are doing all 
that they can to be responsible corporate citizens especially with regard to corporate accountability 
and transparency relating to political spending. 

I am submitting the enclosed shareholder proposal as a co-sponsor with Walden Asset 
Management for inclusion in the 2012 proxy statement, in accordance with Rule 14a-8 of the 
General Rules and Regulations of the Securities Exchange Act of 1934. I am the beneficial owner, 
as defined in Rule 13d-3 of the Securities Exchange Act of 1934, of the above mentioned number 
of PepsiCo shares" 

I have been a shareholder for more than one year of more than $2,000 worth of stock. I will 
be pleased to supply proof of ownership upon request from my sub-custodian who are DTC 
participants confirming this ownership for the record. I will continue to be an investor of at least 
$2,000 worth of PepsiCo stock through the stockholder meeting. A representative ofthe filers will 
attend the stockholders' meeting to move the resolution as required by SEC rules. 

I consider Walden Asset Management as the "primary filer" of this resolution, and myself a 
co-filer. Please copy correspondence both to me and to Timothy Smith at Walden. I look forward 
to your response. I also deputize Walden Asset Management to withdraw this resolution on my 
behalf. 

Cc: Timothy Smith - Walden Asset Management 

Gun Dell11?rt 
420 NW 11th Avenue._ #1205 

POItlflnd, OR. 97200 

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






November 1, 2011 

Ms. Maura Clark 
 
Corporate Secretary 
 
PepsiCo, Inc. 
 
700 Anderson Hill Road 
 
Purchase, NY 10544 
 

Dear Ms. Clark: 

The Merck Family Fund is a private family foundation established in 1954 that 
awards grants to non-profit organizations in the United States. The goals of this fund 
are to restore and protect the natural environment and ensure a healthy planet for 
generations to come and to strengthen the social fabric and the physical landscape of 
the urban community. 

It is for that reason that the Merck Family Fund with its 1,975 shares of PepsiCo 
stock are submitting the enclosed shareholder proposal for inclusion in the 2012 proxy 
statement, in accordance with Rule 14a-8 of the General Rules and Regulations of the 
Securities Exchange Act of 1934. We are filing this as a co-filer with Walden Asset 
Management as the primary filer. We hereby deputize Walden Asset Management to 
withdraw this resolution on our behalf. Merck Family Fund is the beneficial owner, as 
defined in Rule 13d-3 of the Securities Exchange Act of 1934, of the above mentioned 
number of shares. 

We have been a continuous shareholder for more than one year holding over $2,000 
worth of stock and will continue to hold at least $2,000 market value of PepsiCo stock 
through the stockholders meeting. Further verification of our ownership position will be 
forwarded upon request. A representative of the filers will attend the stockholders' 
meeting to move the resolution as required by the SEC rules. 

nSincerely., 0' . /
i ;J ,;/


';Jf;Mlj5*~tt.Jld:;l ~rtI;)

/!JenI/Y R~~II / I' / 

i/ E~cutive Director 

""'",,, Family Fun" 
 
9S Eliol Sulie 2 
 

.¥HUIl".:litA 01 !il{, 
 
Phone; 617··6')6-353n FA" 617-696-72(,,, 
 



THE RUSSELL FM11LY 'FOUNDATION 

November 1, 2011 

Ms, MauTa Clark 
Corporate Secretary 
PepsiCo, Inc. 
700 Anderson Hill Road 
Purchase, NY 10544 

Dear Ms. Clark: 

The Russell Family Foundation holds 650 shares of PepsiCo stock. We believe that 
companies with a commitment to customers, employees, communities and the 
environment will prosper long-term, We strongly believe that good governance is 
essential for building shareholder value. 

Therefore, we are co-filing the enclosed shareholder proposal for inclusion in the 
2012 proxy statement, in accordance with Rule 14a-8 of the General Rules and 
Regulations of the Securities Exchange Act of 1934 we have been a shareholder for 
more than one year and held $2,000 worth of PepsiCo stock .. We are the beneficial 
owner, as defined in Rule 13d-3 of the Securities Exchange Act of 1934, of the above 
mentioned number of PepsiCo shares and will continue to hold at least $2,000 worth of 
stock until the annual meeting, We will be pleased to provide proof of ownership upon 
request. 

Please copy correspondence both to myself and to Timothy Smith at Walden 
Asset Management at tsmith@bostontru§tcorn; phone 617-726-7155. Walden is the 
investment manager for the Russell Family Foundation, 

We hereby deputize Walden Asset Management to act on our behalf to 
withdraw this resolution, 

The Russell Family Foundation 

p, 0, Box 2567 


Gig Harbor, W A 98335 

Phone: 253-858-5050 




the 
-SUSTAI-NAEILlT-'i"-­
GROUP 
Shape your world. 

November 21, 2011 

Via Overnight Mail 

Ms. Maura Clark 
Corporate Secretary 
PepsiCo, Inc. 
700 Anderson HUl Road 
Purchase, NY 10577 

Dear Ms. Clark: 

The Sustainability Group, a part of Loring, Wolcott & Coolidge Trust, LLC, is founded 
on the principle that investors can have a positive impact on people and the planet, 
while also making a profit. As our name suggests, we invest for the long-term, with our 
values and in our portfolios. Our clients share a commitment to the principles of 
socially responsible investing and understand that the investments we make today 
shape the world we wllllive in tomorrow. On behalf of our clients, we also strive to 
strengthen corporate environmental, social and governance (ESG) policies, performance, 
transparency and accountability through shareholder advocacy and engagement. 

We are filing the enclosed shareholder resolution, for inclusion in PepsiCo's 2012 proxy 
statement pursuant to Rule 14a-8 of the General Rules and Regulations of the Securities 
Exchange Act of 1934. We will act as a co-filer with Walden Asset Management acting 
as the lead filer. 

Loring, Wolcott & Coolidge Trust, LLC is the beneficial owner of at least $2,000 worth of 
PepsiCo Inc. stock. We have held the requisite number of shares for over one year and 
will continue to hold sufficient shares in the Company through the date of the annual 
shareholders'meeting. Verification of ownership, from a DTC participating financial 
institution, is forthcoming. 

Should you have any questions about the proposal, please contact Timothy Smith of 
Walden Asset Management at (617) 726-7155 or via email attsmith@bostontrust.com. If 
you have any questions relating to our participation in this resolution, feel free to contact 
me using the information referenced below. 

J';:Hi.)hi( VV'qj,(:UT'! CC)()LIO(-;;: rl))UC)/\F.Y !U)V1SOES, 'IYj 

,!'v.;, \NOLCOTT 8i CU()).J))C;E T;U)ST, u/ 

mailto:attsmith@bostontrust.com


We look forward to a meaningful dialogue with you on this issue. 

Sincerely yours, 

;:rr: 

Thomas E. Ellington, II 
Shareholder Advocacy [i SRI Research 

(617) 622-2337 
tellington@sustainabilitygroup.com 

Enclosures 

Cc: 	 Mr. Timothy Smith 
Walden Asset Management 

Shape your world. 

mailto:tellington@sustainabilitygroup.com


REVIEW PEPSICO POUTICAL CONTRIBUTIONS - TRADE ASSOCIATIONS POUCY 

-----Wl1ereas'-PolilJcaTspending 5y companies IS IricreasingIYcontfbverslar,neightened-5y the-CmZiTfLr-tJnzle71 
Supreme Court decision, allowing companies to make independent expenditures supporting or opposing a 
candidate's election campaign. 

Corporate political spending has also become a major investor concern. Investors asked hundreds of 
companies to disclose their policies, establish board oversight and disclose all direct and indirect 
expenditures for political purposes. 52 S&P 100 companies now disclose their political expenditures and 
policies on their websites. Shareowner proposals urging disclosure averaged more than 33 percent in 2011, 
indicating strong investor support. 

Omitted from many company reports, however, is disclosure of payments for political purposes to trade 
associations and through other tax-exempt groups. 

Meanwhile many companies updated their political spending policies. For example, Pfizer, Procter & 
Gamble, Goldman Sachs and Merck stated they will no! make direct or indirect independent political 
expenditures. 

And for example, PepsiCo works to insure dues payments to trade associations do not get diverted into 
political expenditures. 

But PepsiCo is on the US Chamber of Commerce Board, which announced it would raise $75 million for 
political campaigns in 2010. The Chamber, allegedly on behalf of the business community, lobbies, speaks 
publicly and puts political dollars to work in ways that, ironically, challenges PepsiCo's environmental 
positions. And approximately 50% of every dollar of dues to the Chamber is spent on lobbying. 

PepsiCo has strong environmental policies and urges companies in its supply chain to follow suit. 
Yet as a Chamber board member, PepsiCo does not seem to challenge the Chamber's environmental 
positions or its partisan political activities. Controversial inconsistencies could be harmful to PepsiCo's 
reputation. 

The Chamber's website states: "Directors determine the U.S. Chamber's policy positions on business issues 
and advise the U.S. Chamber on appropriate strategies to pursue. Through their participation in meetings 
and activities held across the nation, Directors help implement and promote U.S. Chamber policies and 
objectives." As a Chamber board member PepsiCo certainly may be perceived as supporting its policies. 

Resolved: Shareholders request that independent Board members institute a comprehensive review of 
PepsiCo's policies and oversight processes related to political spending and public policy, both direct and 
indirect including through trade associations, and present a summary report by September 2012. The report 
may omit confidential information and limit costs. Items for review include: 

• 	 Review and disclosure of any direct and indirect expenditures suppOliing or opposing candidates, or 
for issue ads designed to affect political races, including dues and special payments made to trade 
association, or other organizations that can hide any contributions. 

• 	 Risks and responsibilities associated with serving on boards of and paying dues to trade 
organizations where their positions contradict PepsiCo's own positions. 

• 	 How PepsiCo's Board representatives on trade associations can more effectively advocate 
PepsiCo's sustainability agenda and influence policy. 



• Management and Board trade association oversight processes. The case for PepsiCo publicly 
explaining why they differ from a trade association on a priority issue. 
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Missionary Oblates of Mary Immaculatet United States Province 
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11-22-11 11:44a Pg: 2/4Fax sent b~ : 2625294572 MISSIONARY OBLATES 

-----M-is-sionary6blates-efMary-Itnm.-ae-ulate 
Justice & Peace I Integrity of Creation Office, United States Province 

November 22,2011 

Lan:y D. Thompson 
Senior Vice l:'resident, Government Affairs. General Counsel and Secretaty 
PepsiCo. Inc. 
700 Anderson Hill Rosd 
Purchase. NY 10577 Fax: 914·253-2070 

Doru: Mr. Thompson: 

The MissionllIy Oblate!; ofMary Immaculate are .. roJ!glous order in the Roman Catholio tt'adltion with 
over 4,000 members and missionaries in more than 70 countries turoughout the world. We are members of 
the Interfaith Center on Corporate Responsibility a coalition of275 faith-based institutional investors­
denominations, ardera. pension fund!>, healthoare corporations, foundatfons, publishing companies and 
dioceses - whose combined assets axe.eli $110 billion. We are the beneficial owners 5,300 ofshares In 
PepsiCo whlch have been held for at least one yeID'. Verification ofour ownership is enolosed. We plan to 
hold these shares at least until the annual meeting. 

My brother Oblates !lnd I wish to co-fil .. the stockholder resolution On Politioal Contributions - Trade 
Associations. In brief, the proposal $!lites: Shareholdors ~quest that independent Board members institute a 
comprehenSive review of PepsiCo's polici •• and oversight proceSQes related to political spending and 
public policy, both direct and indirect including through trade associations, and present a s1ll1lmary report 
by September 2012. 

I am he~by author!::red to notify you ofour intention to co-file this shareholder proposal with Walden Asset 
Management (Boston Trust & JnveS1ment Management Company). I submit it for inolusion in the proxy 
statement for consideration and aotion by the ohareholdet'$ at tho 2012 Bllnua! meeting in aooordanee with 
Rule 14-11.-8 ofthe General Rules and Regulations of the Securities lUld Exchange Act of 1934. A 
representative ()fthe shareholders will attend the aJll1ual meeting to move the resolution M required I:>y SEC 
rules. 

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 resolutionfpraposa] will be Timothy Smith of Walden Asset M!U1agement 
(Boston Truat & Investment Mfma'gement Company) who oan be reached at 617-726-7155 or at 
tsmith@kostolltrust.CQlU. If agreement is reached, run Smith as spokesperson for the primary filer is 
authorized to withdraW the resolution on our behalf. ' 
Ifyou have any questions or concerns on this, pl__do not hesitate to oontaot me. 

Sincerely, .7J) L
S5' (fl~r~
Rev. Seamus P. Flnn, OMI, Director 
JlIStiee, Peace and Integrity ofCreation Office 
MissiolUlry Oblates ot'Mary Immaculate 

391 Michigan Avenuer NE • Washington, DC 20017" Tel: 202-529-4505" Fax: 202-529-4572 
. Website: www.omlusajpiC.org 

http:www.omlusajpiC.org
mailto:tsmith@kostolltrust.CQlU
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--~Polltical~Gonmblttlolls~-'I'r-S.d·e.A.'$ocia1ion$~-_ 
2012 - PepsiCo, Inc. 

WHEREAS: 'Political spending by companies is increasingly oontroversial, heightened by the Citizens 
United Supreme Court decision, allowing companies to make indepeudent ¢xpenditllres supporting 
or opposing a candid~Ws election campaign. 

Corporate politioal spoodinll has also become a major investor concern. Investors asked hundreds of 
companies to disolose their pollcie~, establish board oversight and disclose all direct and indirect 
expenditures for political purposes. 52 S&'P 100 companies now disclose their political expendit\lres 
and policies ott their websites. Shareowner proposals urging disclosure averaged mOre tllan 33 
percent In 2011, Indicating strong Investor support. 

Omitted from many company reports, however. is disclosure of payments for political purposes to trade 
. associations and through. other taJ(,-exempt groups. 

Meanwhile lllany companies updated their politioal spending polioies. For example. Pfizer, Procter & 
Gamble, Goldman Sachs and Merck stated they will not make direot or Indiroot independent political 
expenditures. 

And' for example, PepsiCo works to insure dues payments to trade associations do not get diverted into 
political exp<:>ndltures. 

But PepsiCo is on the US Chamber ofCommerce Board, which announo~d it would raise $75 million for 
political campaigns In 2010. The Chanlber, allegedly on behalf of the business community, lobbies, 
speaks publicly and puts 'Political dollars to work in ways that. ironioally. challenges PepsiCo's 
envIronmental positions. And approximately 50% of every dollar ofdues to th~ Chamberis spent on 
lObbying. 

PepsiCo has strong environmental polleies and urges companies in its supply chain to follow suit. 
Yet as a Chamber board member, PepsiCo does not seem to challenge the Chamb~t's environmental 

positions or its partistm political ..otivi!les, Controv~rsial inconsistenoies could be harmful to 
PepsiCo's reputation. 

Th. Chamber's website statos: "Dh-eotoro determine tho U.S. Chamber" poHey positions 011 business 
issues and advise the U.S. Ch8lllber on 'appropriate strategies to pursue. Through their partioipation 
in meetings aJld aotivities held across the nation, Oireotors help implement and promote U.S. 
Chamber pOlicies and objectives.» As a Chamber board member PepsiCo certainly nlay bo 
peroeived as supporting Its policies. 

RESOLVED: Sharebolders request that Independent Board members institute a comprehensive review of 
PepsiCo's polioies and oversightproee •• ". related to political spending and public policY, both direot 
and indirect Including through trade associations, alld present a SUnlmary report by September 2012. 
The report may omit oonfidentlal information and limit costs. Items for review include; 

Revi&w and dlsclosure of any direct IWd indireot expellditure. supporting or oPposinll candidates, 
Of' for issue ads dc&lgned to "ffect political races, including dues and spooial payments made to trade 
association, or other organizations that can hide any contributions. 

Rislls 8.IId responsibilities associated with serving or) boards of aJld pa.ying dues to trade 
organizations where their positions contradict PepsiCo's own positions. 

How PepsiCo's Board representatives on trade associations can more effectively advocate 
PepsiCo's susU\iIlabillty agenda and Jnfluenoo polic:>,. . , 

Management and Boord trade assboiation oversight processes. The case for PepsiCo publicly 
explaIning why they differ from a trade IISsociation on a priority issue. 
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, M~T Bonk, MD1-MP:llI, ISCOW ••hlng!o" alvd, P.O. Box 115~. B.I~moro. MD ~'20S.115$6 
410 545 2719 _"",S$$ 848 0383 ,.,.410 e4S ~7S2 

November22,2011 

Rev. Seamus P. Finn 

Missionary Oblates ofMary Immaculate 

Justice 8l)d Peace Office - United States Province 

391- M)chigan Av(lnUe, NE ' 

Washington, DC 20017·1516 


Dear Fathc;r Finn: 

The United States Province of Missionary Oblares of Mary Imm~cu1ate owns 5,300 shares of 
Pepsi and'has owned these shllteS for at lellat oue YCB,r. 

Please don't h/lt11tate to call me with any questions. 

Very truly yOUi'Q, 

".~.,."", .,~ ... . ", 

S Bemadette Greaver 

Assistsn.t. Vice President 

Custody Admini$tration 




'Benedictine ~isters of- O/irginw-=--=--'__ 

Saint Benedict Monastery· 9535 Linton Hall Road' Bristow, Virginia 20136-1217 • (703) 361-0106 

November 21, 2011 

Larry D. Thompson 
Senior Vice President, Govemment Affairs, General Counsel and Secretary 
PepsiCo, Inc. 
700 Anderson Hill Road 
Purchase, NY 10577 

Dear Mr. Thompson: 

I am writing you on behalf of the Benedictine Sisters of Virginia to co-file the stockholder resolution on 
Political Contributions - Trade Associations. In brief, the proposal states: Shareholders request that 
independent Board members institute a comprehensive review of PepsiCo's policies and oversight 
processes related to political spending and public policy, both direct and indirect including through 
trade associations, and present a summary report by September 2012. The report may omit 
confidential information and limit costs. Items for review include: Risks and responsibilities associated 
with serving on boards of and paying dues to trade organizations where their pOSitions contradict 
PepsiCo's own positions; how PepsiCo's Board representatives on trade associations can more 
effectively advocate PepsiCo's sustainability agenda and influence policy; management and Board 
trade association oversight processes; the case for PepsiCo publicly explaining why they differ from a 
trade association on a priority issue; and review and disclosure of any direct and indirect expenditures 
supporting or opposing candidates, for issue ads designed to affect political races, including dues and 
special payments made to trade associations, such as the U.S. Chamber of Commerce. 

I am hereby authorized to notify you of our intention to co-file this shareholder proposal with Walden 
Asset Management (Boston Trust & Investment Management Company). 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 800 shares of PepsiCo 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 resolution/proposal will be Timothy Smith of Walden Asset 
Management (Boston Trust & Investment Management Company) who can be reached at 617-726­
7155 or at tsmith@bostontrustcom. If agreement is reached, Tim Smith as spokesperson for the 
primary filer is authorized to withdraw the resolution on our behalf. 

Respectfully yours, , 

)J~~ ~~1~>?U'~1 t%H3 
Sister Henry Marie Zimmermann, OSB 

Ai~istant Treasurer 




Political Contributions - Trade Associations 
2012 - PepsiCo, Inc. 

WHEREf.l:S:mpoliticalspendlngbycompaniesisincreasinglyoohtroversiarheighteneal5y fne-Citlzens 
United Supreme Court decision, allowing companies to make independent expenditures supporting or 
opposing a candidate's election campaign. 

Corporate political spending has also become a major investor concern. Investors asked hundreds of 
companies to disclose their policies, establish board oversight and disclose all direct and indirect 
expenditures for political purposes. 52 S&P 100 companies now disclose their pOlitical expenditures 
and policies on their websites. Shareowner proposals urging disclosure averaged more than 33 
percent in 2011, indicating strong investor support. 

Omitted from many company reports, however, is disclosure of payments for political purposes to trade 
associations and through other tax-exempt groups. 

Meanwhile many companies updated their political spending policies. For example, Pfizer, Procter & 
Gamble, Goldman SachS and Merck stated they will not make direct or indirect independent political 
expenditures. 

And for example, PepsiCo works to insure dues payments to trade associations do not get diverted into 
political expenditures. 

But PepsiCo is on the US Chamber of Commerce Board, which announced it would raise $75 million for 
political campaigns in 2010. The Chamber, allegedly on behalf of Ihe business community, lobbies, 
speaks publicly and puts political dollars to work in ways that, ironically, challenges PepSiCo's 
environmental positions. And approximately 50% of every dollar of dues to the Chamber is spent on 
lobbying. 

PepsiCo has strong environmental policies and urges companies in its supply chain to follow suit. 
Yet as a Chamber board member, PepsiCo does not seem to challenge the Chamber's environmental 

positions or its partisan political activities. Controversial inconsistencies could be harmful to PepsiCo'S 
reputation. 

The Chamber's website states: "Directors detemnine the U.S. Chamber's policy pOSitions on business 
issues and advise the U.S. Chamber on appropriate strategies to pursue. Through their participation in 
meetings and activities held across the nation, Directors help implement and promote U.S. Chamber 
policies and objectives." As a Chamber board member PepsiCo certainly may be perceived as 
supporting its policies. 

RESOLVED: Shareholders request that independent Board members institute a comprehensive review of 
PepsiCo's policies and oversight processes related to political spending and public policy, both direct 
and indirect including through trade associations, and present a summary report by September 2012. 
The report may omit confidential infomnation and limit costs. Items for review include: 

Review and disclosure of any direct and indirect expenditures supporting or opposing candidates, or 
for issue ads designed to affect political races, including dues and special payments made to trede 
aSSOCiation, or other organizations that can hide any contributions. 

Risks and responsibilities associated with serving on boards of and paying dues to trade 
organizations where their positions contradict PepsiCo's own positions. 

How PepsiCo's Board representatives on trade associations can more effectively advocate 
PepsiCo's sustainability agenda and influence policy. 

Management and Board trede association oversight processes. The case for PepsiCo publicly 
explaining why they differ from a trade association on a priority issue. 
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