
Margaret M. Madden Pfizer Inc. – Legal Division 
Senior Vice President and Corporate Secretary 235 East 42nd Street, New York, NY 10017 
Chief Governance Counsel Tel 212 733 3451 Fax 646 563 9681 

margaret.m.madden@pfizer.com 

BY EMAIL (shareholderproposals@sec.gov) 

December 10, 2018 

U.S. Securities and Exchange Commission 
Division of Corporation Finance 
Office of Chief Counsel 
100 F Street, N.E. 
Washington, D.C.  20549 

RE: Pfizer Inc. – 2019 Annual Meeting 
Omission of Shareholder Proposal of Kenneth Steiner 

Ladies and Gentlemen: 

We are writing pursuant to Rule 14a-8(j) promulgated under the Securities Exchange 
Act of 1934, as amended, to request that the Staff of the Division of Corporation Finance (the 
“Staff”) of the Securities and Exchange Commission (the “Commission”) concur with our 
view that, for the reasons stated below, Pfizer Inc., a Delaware corporation (“Pfizer”), may 
exclude the shareholder proposal and supporting statement (the “Proposal”) submitted by 
Kenneth Steiner (“Mr. Steiner”), with John Chevedden (“Mr. Chevedden”) and/or his 
designee authorized to act on Mr. Steiner’s behalf (Mr. Steiner and Mr. Chevedden are 
referred to collectively as the “Proponent”), from the proxy materials to be distributed by 
Pfizer in connection with its 2019 annual meeting of shareholders (the “2019 proxy 
materials”). 

In accordance with Section C of Staff Legal Bulletin No. 14D (Nov. 7, 2008)  
(“SLB 14D”), we are emailing this letter and its attachments to the Staff at 
shareholderproposals@sec.gov.  In accordance with Rule 14a-8(j), we are simultaneously 
sending a copy of this letter and its attachments to the Proponent as notice of Pfizer’s intent 
to omit the Proposal from the 2019 proxy materials. 

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

***FISMA & OMB Memorandum M-07-16
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I. The Proposal

The text of the resolution contained in the Proposal reads as follows:

Resolved, Shareholders request that our board of directors undertake such 
steps as may be necessary to permit written consent by shareholders entitled to 
cast the minimum number of votes that would be necessary to authorize the 
action at a meeting at which all shareholders entitled to vote thereon were 
present and voting.  This written consent is to be consistent with applicable 
law and consistent with giving shareholders the fullest power to act by written 
consent consistent with applicable law.  This includes shareholder ability to 
initiate any valid topic for written. 

The text of the supporting statement contained in the Proposal reads as follows: 

This proposal topic won majority shareholder support at 13 major companies 
in a single year.  This included 67%-support at both Allstate and Sprint.  
Hundreds of major companies enable shareholder action by written consent.  
This proposal topic would have received a vote still higher than 67% at 
Allstate and Sprint if all Allstate and Sprint shareholders had access to 
independent proxy voting advice. 

A shareholder right to act by written consent and to call a special meeting are 
2 complimentary ways to bring an important matter to the attention of both 
management and shareholders outside the annual meeting cycle.  More than 
100 Fortune 500 companies provide for shareholders to call special meetings 
and to act by written consent. 

Written consent is also a means to elect a director who could focus on 
avoiding reoccurrences of events like these: 

Class Action Lawsuits over alleged antitrust claims, Epipen. 
October 2018 

Criticism over alleged tax evasion through shifting profits into tax havens, 
Oxfam America.  Report 
September 2018 

Lawsuits over alleged heightened risk of developing Type 2 Diabetes, Lipitor. 
August 2018 

DOJ Investigation into alleged payment of bribes to the Ministry of Health of 
Iraq. 
August 2018 
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DOJ Investigation into shortage of intravenous solutions. 
July 2018 

$23 Million settlement to resolve allegations of using charities in violation of 
the False Claims Act. 
May 2018 

The expectation is that, once this proposal is adopted, shareholders would not 
need to make use of this right of written consent because its mere existence 
will act as a guardrail to help ensue [sic] that our company is well supervised 
by the Board of Directors and management.  Our Directors and management 
will want to avoid shareholder action by written consent and will thus be more 
alert in avoiding poor performance. 

Please vote yes: 
Right to Act by Written Consent – Proposal [4] 

II. Basis for Exclusion

We hereby respectfully request that the Staff concur with Pfizer’s view that the 
Proposal may be excluded from the 2019 proxy materials pursuant to Rule 14a-8(i)(3) 
because the Proposal is materially false and misleading in violation of Rule 14a-9. 

III. Background

Pfizer received the initial version of the Proposal on October 24, 2018, accompanied 
by a cover letter from Mr. Steiner, dated October 9, 2018.  On October 29, 2018, Pfizer sent a 
letter to Mr. Chevedden requesting a written statement verifying that Mr. Steiner beneficially 
owned the requisite number of shares of Pfizer common stock for at least one year as of 
October 24, 2018, the date of submission of the Proposal, and requesting that he submit 
documentation evidencing Mr. Steiner’s delegation of authority to Mr. Chevedden to submit 
the specific proposal submitted (the “Deficiency Letter”).  On November 1, 2018, Pfizer 
received a revised cover letter specifying the proposal that Mr. Steiner had authorized Mr. 
Chevedden to submit to Pfizer.  On November 5, 2018, Pfizer received a copy of a letter 
from TD Ameritrade (the “Broker Letter”) confirming that Mr. Steiner beneficially held the 
requisite number of shares of Pfizer common stock as of the date of submission of the 
Proposal.  On November 15, 2018, Pfizer received a revised version of the Proposal, 
accompanied by a cover letter from the Proponent.  Copies of the Proposal, cover letters, the 
Deficiency Letter, the Broker Letter and related correspondence are attached hereto as 
Exhibit A. 
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IV. The Proposal May be Excluded Pursuant to Rule 14a-8(i)(3) Because it is
Materially False and Misleading in Violation of Rule 14a-9.

Rule 14a-8(i)(3) permits companies to exclude a shareholder proposal if the proposal 
or supporting statement is contrary to any of the Commission’s proxy rules, including  
Rule 14a-9, which prohibits materially false or misleading statements in a company’s proxy 
materials.  The Staff has recognized that exclusion is permitted pursuant to Rule 14a-8(i)(3) 
if “substantial portions of the supporting statement are irrelevant to a consideration of the 
subject matter of the proposal, such that there is a strong likelihood that a reasonable 
shareholder would be uncertain as to the matter on which she is being asked to vote.”  Staff 
Legal Bulletin No. 14B (Sept. 15, 2004) (“SLB 14B”). 

In accordance with SLB 14B, the Staff has permitted exclusion under  
Rule 14a-8(i)(3) when substantial portions of the supporting statement are irrelevant to a 
consideration of the subject matter of the proposal, such that there is a strong likelihood a 
reasonable shareholder would be uncertain as to the matter on which he or she is being asked 
to vote.  For example, in The Kroger Co. (Mar. 27, 2017), the proposal requested that the 
board adopt a policy and, as necessary, amend the bylaws to require the board chair to be 
independent.  The proposal’s supporting statement, however, devoted an entire paragraph to 
discussing the reputational risk of selling produce treated with neonicotinoids (insecticides 
highly toxic to bees).  In granting relief under Rule 14a-8(i)(3) to exclude that paragraph, the 
Staff concluded that it was “irrelevant to a consideration of the subject matter of the proposal, 
such that there is a strong likelihood that a reasonable shareholder would be uncertain as to 
the matter on which he or she is being asked to vote.”  See, e.g., Entergy Corp. (Feb. 14, 
2007) (permitting exclusion under Rule 14a-8(i)(3) of a proposal where, along with other 
misleading defects in the proposal, the supporting statement was irrelevant to the subject 
matter of the proposal); Energy East Corp. (Feb. 12, 2007) (same); The Bear Stearns Cos. 

Inc. (Jan. 30, 2007) (same); see also, e.g., Sara Lee Corp. (July 31, 2007) (permitting 
exclusion under Rule 14a-8(i)(3) of portions of a supporting statement discussing the 
proponent’s personal affairs, which the company argued were irrelevant to the proposal’s 
request that the board publish a report on the process and legal implications of shareholder 
proposals and which the Staff concluded “may be materially false or misleading under rule 
14a-9”). 

As in the precedent described above, the Proposal’s supporting statement contains 
numerous statements that are confusing and completely irrelevant to a consideration of the 
Proposal’s apparent subject matter.  The Proposal ostensibly relates to the ability of 
shareholders to act by written consent at Pfizer.  The supporting statement contained in the 
Proposal consists of 25 lines of substantive text.  Fourteen lines of text, or approximately 
56% of the supporting statement, are a list of investigations and lawsuits that have nothing to 
do with written consent.  This hodgepodge list begins with the assertion that the Proposal is 
also intended to avoid “reoccurrences” of the investigations and lawsuits that follow.  The 
investigations and lawsuits run the gamut from antitrust claims and tax evasion to the risks of 
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diabetes and shortages of intravenous solutions – all bearing absolutely no relevance to the 
ability of shareholders to act by written consent.  This list of investigations and lawsuits 
creates a strong likelihood that a reasonable shareholder would be uncertain as to whether he 
or she was being asked to vote on the ability to act by written consent or minimizing 
recurrences of various investigations and lawsuits or somehow rendering a verdict on such 
investigations and lawsuits. 

Accordingly, Pfizer believes that the entire Proposal may be excluded from its 2019 
proxy materials pursuant to Rule 14a-8(i)(3) as materially false and misleading.  
Alternatively, to the extent the Staff does not concur that the entire Proposal may be 
excluded, Pfizer requests that it be permitted to exclude those portions of the supporting 
statement that are irrelevant to the subject matter of the Proposal, specifically, the 
introductory sentence (beginning “Written consent is also a means . . .”) followed by the list 
of investigations and lawsuits (ending “May 2018”). 

V. Conclusion

Based upon the foregoing analysis, we respectfully request that the Staff concur that it
will take no action if Pfizer excludes the Proposal from its 2019 proxy materials. 

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

Very truly yours, 

Margaret M. Madden 

Enclosures 

cc: John Chevedden 



EXHIBIT A 

(see attached) 
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