
November 12, 2020 

Via email: shareholderproposals@sec.gov 

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

RE: Stockholder Proposal of the National Center for Public Policy Research, 
Securities Exchange Act of 1934 – Rule 14a-8 

Ladies and Gentlemen, 

This correspondence is in response to the letter of Elizabeth A. Ising on behalf of Walgreens 
Boots Alliance, Inc. (the “Company”) dated October 30, 2020, supplementing its September 18, 
2020 letter requesting that your office (the “Commission” or “Staff”) take no action if the 
Company omits our Shareholder Proposal (the “Proposal”) from its 2021 proxy materials for its 
2021 annual shareholder meeting. 

Background & Summary 

Our Proposal asks the Board of Directors to issue a public report detailing the potential risks 

associated with omitting “viewpoint” and “ideology” from its written equal employment 

opportunity (“EEO”) policy. We indicated that the report should be available within a 

reasonable timeframe, be prepared at reasonable expense, and omit any proprietary 

information. 

Walgreens first sought from the SEC Staff a no-action declaration on the basis of Rule 14a-

8(i)(7), claiming that our Proposal falls within the Company’s ordinary business operations.  

The Company relied in particular on cases from last shareholder-meeting season in which the 

Staff held that the proposal currently under consideration could appropriately be omitted. 
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In a letter brief submitted on October 8 (the “Reply Letter”), we objected to the Company’s 

request.  We pointed out that our proposal is identical to the proposal in the CorVel Corp. (avail. 

June 5, 2019) proceeding, except with regard to the type of discrimination to be studied.  The 

proponents in that instance sought a study to determine the risks arising from discrimination on 

the basis of sexual orientation and sexual identity, while our proposal seeks a study of the same 

risks arising from viewpoint discrimination.  We recognized that the Staff had permitted 

exclusion of our Proposal in proceedings earlier in 2020.  We noted that the only possible 

distinction upon which the Staff’s decision could legitimately have rested in those earlier 

proceedings was that in those proceedings the companies were able to point to previous 

proposals on facially related topics within the last five years.  While we had disagreed, and still 

do, that this facial relationship was dispositive, we acknowledged that it could provide a 

ground to explain and justify the Staff’s earlier decisions.  Finally, we noted that that ground – 

the previous proposal – is not present in this instance, allowing, so far as we can see, for no 

conclusion but that our proposal is not omissible, per the clear CorVel Corp. precedent. 

On October 30 the Company submitted a supplemental no-action letter (the “Supplemental 

Letter”).  This letter fails to respond in any way to our Response Letter.  It does not address 

CorVel Corp., much less try to distinguish it.  It does not address the fact that in this proceeding, 

unlike the proceedings earlier in the year, there is no facially related previous proposal here 

(except obliquely, to raise the astonishing proposition that the lack of a previous, facially related 

proposal can also justify omission). It simply seeks to add some additional support for omission 

as though this proceeding were just beginning.  Because this these additional arguments have 

been added nearly three months after the proposal was initially submitted to the Company, and 

because they take no account of our subsequent submission in this proceeding, they are 

extremely untimely and should be rejected on that ground. 

Should the Supplemental Letter not be so rejected, then the Staff should join us in concluding 

that the letter’s arguments do nothing to bolster the Company’s position, and in fact undermine 

it.  Because it in no way responds to our Reply Letter, it does nothing to address our arguments 

there.  And its attempt to demonstrate that the Company’s current posture with regard to 

viewpoint discrimination is substantially similar to our Proposal instead demonstrates the 

opposite.  If the congeries of statements spread throughout the Company’s publications actually 

added up to a legal protection against viewpoint discrimination for employees, the Company 

would both (a) say so expressly to the Commission, and (b) not object to adding a few words to 

its EEO policy to make this fact clear.  It carefully avoided doing either of these things.  This 

reveals that the Company wants to preserve the ability to claim in later litigation that it does not 

protect employees from viewpoint discrimination, while pretending now to the Staff that it 

does.  And the Company’s claim that viewpoint discrimination is not a serious problem has 

already been belied by evidence we have provided in the Attachment to our Reply Letter and 

by developments of just the past few days. 

Under Rule 14a-8(g), the Company bears the burden of persuading the Staff that it may omit 

our Proposal. The Company has failed to meet that burden, in either its initial or its 
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supplemental attempt. We again urge the Commission to reject the Company’s no-action 

request. 

Analysis 

Part I.  The Company’s Supplemental Letter Should Be Rejected as Untimely. 

The Company’s Supplemental Letter is untimely, and should be rejected on that ground. 

We submitted our Proposal to the Company on August 7.  The Company sent its initial no 

action letter on September 18.  We replied to that letter on October 8.  The Company then 

waited more than three weeks to submit its Supplemental Letter.  As we illustrated above, the 

Supplemental Letter is in no way responsive to our Reply Letter.  There is nothing in it that 

depended upon anything from us other than our Proposal.  The clock for timeliness for the 

information contained in the Supplemental Letter therefore began ticking on August 7, and by 

any plausible measure had long since run out by the time that letter was finally submitted, 

nearly three months later, on October 30. 

Timeliness is important to both parties in these proceedings, not merely to companies.  In a 

decision in January, the Staff rejected a request for reconsideration from us in the Apple, Inc. 

(reconsid. avail. Jan. 17, 2020) proceeding as untimely, though it was submitted only 19 days 

(which included the Christmas and New Year’s holidays) after the decision had been rendered 

by the Staff, because it had been submitted a day after Apple had begun printing its shareholder 

meeting materials.  Thus, reconsideration would occasion additional effort and expense for that 

company.  Likewise, receiving, nearly three months after submitting our Proposal, materials 

that could and should have been included in the initial no-action request occasions significant 

additional effort and expense for our organization.  We are a leanly staffed shop that schedules 

its shareholder interactions with an eye toward creating a calendar that we can manage given 

our staffing levels.  If some printing and mailing expenses represented sufficient grounds to 

find a submission untimely for the benefit of a trillion dollar company, surely the expenses and 

additional effort created by a company’s submission to a shareholder proponent that arrives 

nearly 90 days after the Company received the Proposal, and that is not responsive to 

subsequent filings in the proceeding, also provide sufficient grounds. 

Part II.  The Company’s Supplemental Letter Undermines its Claims for Exclusion.  

Even if the Supplemental Letter is not rejected as untimely, it still does not help the Company’s 

case.  In fact, it undermines it. 

The Company argues that it “has extensive equal employment opportunity and anti-

discrimination policies and practices, so there is not a significant difference between the 
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objective of the Proposal and what the Company has already done.”1  It then lists a series of 

Company assertions in various documents that it implies are directly relevant to the issue at 

hand, viewpoint discrimination, but are not (e.g., “valu[ing] diverse backgrounds”2 – which is 

entirely different from valuing, much less barring discrimination on the basis of, diverse 

viewpoints) or that speak of goals rather than actionable protections (e.g., a “commitment to … 

‘recruiting, retaining, engaging and developing” a “workforce with diverse backgrounds, abilities, 

perspectives and beliefs”3 is very different from an outright ban in an EEO policy, the equivalent 

of a contractual obligation, against viewpoint discrimination).  And the Company never 

anywhere says, rather than implying by misdirection, that it actually does prohibit 

discrimination on the basis of viewpoint. 

Now, maybe this was simply a matter of inartful drafting by the Company’s counsel.  Perhaps 

the Company meant to state, flat-out, that it bans discrimination against employees on the basis 

of viewpoint, and can point to some explicit language somewhere in the Company’s 

documentation that states this.  If the Company can provide that language and its location, and 

will state directly that the stated language both is and is meant to be an actionable protection 

against viewpoint discrimination, then we will happily withdraw our proposal.   But if it is 

unwilling to clearly state and demonstrate what it has tried very hard to imply while rigorously 

not stating or demonstrating, then the Staff has no choice but to conclude that its Supplemental 

Letter constituted an intricate effort to mislead both us, representatives of its shareholders, and 

the Securities & Exchange Commission. 

The remainder of the Company’s arguments are meritless makeweights.  As we have 

established already in this proceeding,4 and as CorVel Corp. establishes5 (if the Company had 

but read and acknowledged it), issues of discrimination and the prohibition of discrimination 

transcend company-specific considerations under Commission precedent, so the Company’s 

Compensation Committee’s conclusions that the issue does not transcend ordinary business6 

and would not have a significant financial impact on the company7 are immaterial.  And there 

can be no doubt that viewpoint discrimination specifically presents a serious, present and 

transcendent social problem.  We included significant amounts of such evidence in the 

1 Letter from Elizabeth A. Ising to Office of the Chief Counsel, Division of Corporation Finance, Securities 
and Exchange Commission 4 (Oct. 30, 2020) (“Supplemental No-Action Request”). 

2 Id. 

3 Id. at 5. 

4 See Letter from Scott Shepard to Office of the Chief Counsel, Division of Corporation Finance, Securities 
and Exchange Commission, Attachment at 4-5 (Oct. 8, 2020) (“No-Action Reply”). 

5 In CorVel Corp. the anti-discrimination proposal was found to be non-excludable even though the 
evidence that the sort of discrimination raised there pointed not to specific and ongoing discrimination by 
CorVel, but to general societal discrimination concerns. 

6 See Supplemental No-Action Request, at 3. 

7 See id., at 7. 
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Attachment to our Reply Letter8 and in submissions in other proceedings before the Staff,9 and 

elsewhere,10 and additional evidence of viewpoint discrimination piles up every day.  Consider, 

for instance, the call last week by a sitting member of Congress to blacklist American citizens, 

and to destroy their lives and their ability to earn a living, for the sin of supporting policy 

positions with which she personally disagrees.11 This call joins others by current and former 

congresspeople and administration officials seeking, if anything, even more ominous revenge 

for daring to participate in our democracy in ways that displease them.12  And in recent days 

the Staff itself has received requests from Disney13 and Starbucks14 seeking a decision from the 

Staff that the Commission will take no action against them if they omit a neutrally drawn 

proposal from us in material part on the grounds that members of our organization have dared 

to take public-policy positions that those two companies consider unappealing; they are asking 

the Staff to strip from us civil and economic rights protected by federal statute because of our 

viewpoint.  Viewpoint discrimination could hardly constitute a more pressing concern. 

The fact that the Company has not been asked to present similar shareholder proposals in the 

past15 cannot matter.  As we have explained already in this proceeding, the Staff has permitted 

omission of previous attempts to present our Proposal at different companies because a facially 

related proposal had been presented there within the past five years.  If the Staff were to allow 

companies to omit proposals because somewhat similar proposals had been raised recently, and 

also to omit proposals because somewhat similar proposals had not been raised recently, then all 

8 See No-Action Reply at Attachment A to Attachment, at 8-9 (evidence of viewpoint discrimination at 
Salesforce).  

9 See, e.g., Alphabet, Inc. (avail. April 9, 2020) (evidence of viewpoint discrimination at Google); Apple, Inc. 
(avail. Dec. 20, 2019) (evidence of viewpoint discrimination at Apple). 

10 See, e.g., Free Enterprise Project, INVESTOR VALUE VOTER GUIDE 21-26 (April 2020), available at 
https://nationalcenter.org/IVVG/.  

11 See, e.g., Mary Margaret Olohan, Alexandria Ocasio-Cortez Suggests ‘Trump Sycophants’ Should Be Held 
Accountable ‘In The Future,’ DAILY CALLER (Nov. 6, 2020), available at 
https://dailycaller.com/2020/11/06/alexandria-ocasio-cortez-aoc-trump-supporters-held-accountable/ 
(last accessed Nov. 10, 2020); Hana Levi Julian, AOC Wants an ‘Enemies List’ of Trump Supporters, JEWISH 

PRESS (Nov. 8, 2020), available at https://www.jewishpress.com/news/us-news/aoc-calls-for-archiving-
trump-sycophants-before-tweets-are-deleted/2020/11/08/ (last accessed Nov. 10, 2020). 
12 Canceling Trump Alumni, WALL ST. J. (Nov. 9, 2020), available at 
https://www.wsj.com/articles/canceling-trump-alumni-11604962923?mod=opinion_lead_pos3.  
13 See Letter from Lillian Brown to Office of the Chief Counsel, Division of Corporation Finance, Securities 
and Exchange Commission (Oct. 31, 2020) https://www.sec.gov/divisions/corpfin/cf-noaction/14a-
8/2020/ncpprwaltdisney103120-14a8-incoming.pdf. 

14 See Letter from David Lopez to Office of the Chief Counsel, Division of Corporation Finance, Securities 
and Exchange Commission (Nov. 3, 2020) available at https://www.sec.gov/divisions/corpfin/cf-
noaction/14a-8/2020/ncpprstarbucks110320-14a8-incoming.pdf. 

15 See Supplemental No-Action Request, at 8. 

https://nationalcenter.org/IVVG/
https://dailycaller.com/2020/11/06/alexandria-ocasio-cortez-aoc-trump-supporters-held-accountable/
https://www.jewishpress.com/news/us-news/aoc-calls-for-archiving-trump-sycophants-before-tweets-are-deleted/2020/11/08/
https://www.jewishpress.com/news/us-news/aoc-calls-for-archiving-trump-sycophants-before-tweets-are-deleted/2020/11/08/
https://www.wsj.com/articles/canceling-trump-alumni-11604962923?mod=opinion_lead_pos3
https://www.sec.gov/divisions/corpfin/cf-noaction/14a-8/2020/ncpprwaltdisney103120-14a8-incoming.pdf
https://www.sec.gov/divisions/corpfin/cf-noaction/14a-8/2020/ncpprwaltdisney103120-14a8-incoming.pdf
https://www.sec.gov/divisions/corpfin/cf-noaction/14a-8/2020/ncpprstarbucks110320-14a8-incoming.pdf
https://www.sec.gov/divisions/corpfin/cf-noaction/14a-8/2020/ncpprstarbucks110320-14a8-incoming.pdf
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companies could omit all proposals all of the time merely by noting which of these two 

alternate states apply.  This is not, and cannot be, the law. 

Likewise, it cannot matter that the Company’s biggest shareholders have not raised the issue 

that we raise in our Proposal.  The Commission establishes the ownership thresholds that 

shareholders must meet in order to submit proposals.  In fact, it has raised them for meetings 

held in and after 2022.16 It has certainly not raised them so high as to permit only the largest 

shareholders to submit proposals.  But this is exactly what the Company’s proffered standard 

would in effect do.  Our organization has demonstrated to the Company that it has met the 

ownership threshold required to present proposals.  The Company has not asserted or 

demonstrated the contrary.  Our right to submit proposals without omission is not contingent 

upon larger shareholders expressing prior assent to or independent interest in that proposal. 

* * * 

For these reasons as well as those urged in our Reply Letter and its Attachment, we urge the 

Staff to find that our Proposal may not be omitted under Rule 14a-8(i)(7). 

The Company has failed to meet its burden that it may exclude our Proposal under Rule 14a-

8(g). Therefore, based upon the analysis set forth above, we respectfully request that the Staff 

reject Walgreen’s request for a no-action letter concerning our Proposal. 

A copy of this correspondence has been timely provided to the Company. If I can provide 

additional materials to address any queries the Staff may have with respect to this letter, please 

do not hesitate to call me at 202-507-6398 or email me at sshepard@nationalcenter.org. 

Sincerely, 

Scott Shepard 

cc:  Elizabeth A. Ising, Gibson Dunn (shareholderproposals@gibsondunn.com) 
Justin Danhof 

16 U.S. Securities & Exchange Commission – Press Release, SEC Adopts Amendments to Modernize 
Shareholder Proposal Rule (Sept. 23, 2020), available at https://www.sec.gov/news/press-release/2020-220 
(last accessed Nov. 10, 2020). 

https://www.sec.gov/news/press-release/2020-220


Elizabeth Ising 
Direct: 202.955.8287  
Fax: 202.530.9631 
EIsing@gibsondunn.com 

October 30, 2020 

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

Re: Walgreens Boots Alliance, Inc. 
Supplemental Letter Regarding Stockholder Proposal of the National Center 
for Public Policy Research 
Securities Exchange Act of 1934—Rule 14a-8 

Ladies and Gentlemen: 

On September 18, 2020, we submitted a letter (the “No-Action Request”) on behalf 
of Walgreens Boots Alliance, Inc. (the “Company”) notifying the staff of the Division of 
Corporation Finance (the “Staff”) of the Securities and Exchange Commission (the 
“Commission”) that the Company intends to omit from its proxy statement and form of 
proxy for its 2021 Annual Meeting of Stockholders (collectively, the “2021 Proxy 
Materials”) a stockholder proposal (the “Proposal”) and statements in support thereof (the 
“Supporting Statement”) received from the National Center for Public Policy Research (the 
“Proponent”).   

The Proposal states: 

RESOLVED: Shareholders request that Walgreens Boots Alliance, Inc. 
(Walgreens) issue a public report detailing the potential risks associated with 
omitting “viewpoint” and “ideology” from its written equal employment 
opportunity (EEO) policy.  The report should be available within a reasonable 
timeframe, prepared at a reasonable expense and omit proprietary 
information. 
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BASIS FOR SUPPLEMENTAL LETTER 

Consistent with the No-Action Request, we hereby respectfully request that the Staff 
concur in our view that the Proposal may properly be excluded from the 2021 Proxy 
Materials pursuant to Rule 14a-8(i)(7) because the Proposal relates to the Company’s 
ordinary business operations and does not focus on a significant policy issue that transcends 
the Company’s ordinary business operations, as determined by the Compensation and 
Leadership Performance Committee (the “Compensation Committee”) of the Company’s 
Board of Directors (the “Board”). 

ANALYSIS 

The Proposal May Be Excluded Under Rule 14a-8(i)(7) Because It Involves Matters 
Related To The Company’s Ordinary Business Operations. 

A. Background And Staff Guidance On Analyzing Significance Under The
Ordinary Business Standard

As demonstrated in the No-Action Request, the Proposal, which focuses on the 
Company’s equal employment opportunity policy and whether the absence of specific 
wording covering “viewpoint” and “ideology” adversely affects employee welfare and 
performance, the Company’s competitive position, hiring, retention and related litigation 
risks, focuses squarely on routine aspects of the Company’s management of its workforce.  
Consistent with the precedent cited in the No-Action Request, the Staff has consistently 
concurred that proposals focusing on management of a company’s workforce, including 
those relating to a wide variety of workplace discrimination matters, concern ordinary 
business matters and thus are properly excludable pursuant to Rule 14a-8(i)(7).  Additionally, 
the Staff recently concurred with the exclusion of several identical proposals from the same 
Proponent under Rule 14a-8(i)(7).  See Apple Inc. (avail. Dec. 20, 2019, recon. denied 
Jan. 17, 2020) (“Apple”) (concurring with the exclusion of the proposal and noting it “does 
not transcend the [c]ompany’s ordinary business operations”); Alphabet Inc. (avail. Apr. 9, 
2020, recon. denied Apr. 22, 2020) (“Alphabet”) (same); and salesforce.com, inc. (avail. 
Apr. 9, 2020, recon. denied Apr. 22, 2020) (“Salesforce”) (same). 

However, the Commission has stated that proposals relating to a company’s ordinary 
business operations but focusing on a significant policy issue are not excludable since they 
transcend ordinary business matters.  Exchange Act Release No. 40018 (May 21, 1998).  In 
Staff Legal Bulletin No. 14I (Nov. 1, 2017) (“SLB 14I”), the Staff explained that the 
applicability of the significant policy exception “depends, in part, on the connection between 
the significant policy issue and the company’s business operations.”  The Staff also noted 
that determining whether a policy issue is of sufficient significance to a particular company 
involves a “difficult judgment call,” which the company’s board of directors (or a committee 
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thereof) “is generally in a better position to determine.”  In this regard, the Staff stated in 
SLB 14I that a “board acting . . . with the knowledge of the company’s business and the 
implications for a particular proposal on that company’s business is well situated to analyze, 
determine and explain whether a particular issue is sufficiently significant because the matter 
transcends ordinary business and would be appropriate for a shareholder vote.”  Moreover, in 
Staff Legal Bulletin No. 14J (Oct. 23, 2018), the Staff indicated, and in Staff Legal Bulletin 
No. 14K (Oct. 16, 2019) (“SLB 14K”) confirmed, that a well-developed discussion of the 
board’s analysis that focuses on specific substantive factors can assist the Staff in evaluating 
a company’s no-action request.  Two substantive factors focused on by the Staff in SLB 14K 
were the delta (i.e., the difference between the proposal’s specific request and the actions the 
company has already taken) and prior voting results.. 

B. The Proposal Does Not Focus On A Significant Policy Issue That Transcends
The Company’s Ordinary Business Operations

1. Compensation Committee Process

In light of the Staff’s guidance in SLB 14K, and as previewed in the No-Action 
Request, the Compensation Committee of the Company’s Board recently convened to 
carefully review and consider the Proposal and a number of factors, detailed below, relating 
to the Proposal and the Company’s existing equal employment opportunity, anti-
discrimination and inclusion policies, practices and disclosures.  The Compensation 
Committee is composed of independent directors who oversee the Company’s compensation 
and benefit policies and programs designed to attract, motivate and retain personnel to enable 
the Company to achieve its business objectives.  The Compensation Committee’s charter 
specifically provides that the Compensation Committee is responsible for reviewing and 
discussing with management the Company’s diversity and inclusion initiatives, objectives 
and progress.  Based on the Compensation Committee’s review, and taking into 
consideration its own substantial knowledge of the Company and its operations, as well as 
input from management, the Compensation Committee concluded  that, in light of the 
Company’s existing policies, practices and disclosures and the substantive factors discussed 
below, the actions requested by the Proposal do not present a significant policy issue for the 
Company and, therefore, the Proposal is not appropriate for a stockholder vote. 

2. Compensation Committee Analysis And Factors Considered

The Proposal does not focus on a significant policy issue that transcends the 
Company’s ordinary business operations.  In reaching its determination, consistent with the 
Staff’s guidance in SLB 14J and SLB 14K, the Compensation Committee considered the 
factors summarized below. 
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• The Company has extensive equal employment opportunity and anti-discrimination
policies and practices, so there is not a significant difference between the objective
of the Proposal and what the Company already has done.  The Compensation
Committee considered that the Company’s policies, initiatives and public disclosures
reflect that the Company is strongly committed to maintaining an equal opportunity, non-
discriminatory workplace environment that promotes inclusion and diversity:

o The Company’s Equal Employment Opportunity Policy, which applies to the
Company’s more than 220,000 U.S. employees and applicants for employment and is
available at https://www.walgreens.com/topic/sr/eeo-policy.jsp (the “EEO Policy”),
states that the Company “values the diverse backgrounds, experiences, knowledge
and skills of all employees, and is committed to equal employment opportunity and
fair treatment of all individuals” (emphasis added).  The EEO Policy further
expresses the Company’s belief that “all employees should work in an environment
that is free from discrimination, intimidation or harassment based on race, color,
religion, national origin, citizenship status, sex, sexual orientation, gender identity,
age, disability, personal characteristic, veteran status, or genetic information” and its
zero-tolerance for “harassment of employees by anyone, including co-workers,
supervisors, customers or vendors.”  Further, the EEO Policy, pursuant to its terms,
“applies to all aspects of the employment relationship, including hiring, job
assignment, training, transfer, promotion, rate of pay, discipline, and termination.”

o The Company released a public letter in support of the EEO Policy titled “Diversity
& Inclusion – Equal Employment Opportunity – Affirmative Action Commitment
Statement,” which is available at
https://www.walgreens.com/images/adaptive/si/sr/Commitment-Statement_2015.pdf
(the “Diversity Statement”), in which then-President Alex Gourley highlighted
“principles of diversity and inclusion, equal employment opportunity, and affirmative
action” as being “key to [the Company’s] culture and business.”  Gourley continued
by stating the Company’s belief that employees have “a right to work in an
environment free of verbal or physical harassment on account of… any personal
characteristic” (emphasis added).  The letter states that Company policy “expressly
prohibits any harassing conduct that affects an individual’s employment, interferes
with an individual’s work performance, or creates an intimidating, hostile, or
offensive working environment.”

o The Company issued its first global diversity and inclusion report on September 17,
2020 (the “D&I Report”), which is available at
https://www.walgreensbootsalliance.com/sites/www/files/2020-09/Walgreens-Boots-
Alliance_Diversity-and-Inclusion-Report_2019.pdf.  The D&I Report highlights the
Company’s multi-year efforts to improve diversity and includes a commitment from

https://www.walgreens.com/topic/sr/eeo-policy.jsp
https://www.walgreens.com/images/adaptive/si/sr/Commitment-Statement_2015.pdf
https://www.walgreensbootsalliance.com/sites/www/files/2020-09/Walgreens-Boots-Alliance_Diversity-and-Inclusion-Report_2019.pdf
https://www.walgreensbootsalliance.com/sites/www/files/2020-09/Walgreens-Boots-Alliance_Diversity-and-Inclusion-Report_2019.pdf
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the Company to the “broadest definition of diversity.”  In a letter introducing the D&I 
Report, the Company’s Chief Executive Officer reiterates that “[t]o [the Company], 
diversity encompasses the broadest range of cultures, backgrounds, perspectives and 
experiences.”  The D&I Report describes the Company’s efforts as “expansive and 
expanding,” noting that “each [Company employee] can be [their] authentic selves 
while treating everyone with dignity and respect and generating diverse perspectives 
in [the Company’s] work.”  Additionally, the Company announced a performance 
goal in the D&I Report of holding leaders at the vice president level and above 
accountable for “driving diverse representation and a more inclusive culture.”  
Further, in the D&I Report, the Company’s Global Chief Diversity Officer 
announced the Company’s leadership accountability program, with measurable 
diversity targets, in order to drive diversity in leadership positions and a more 
inclusive culture. 

o The Company’s Diversity and Inclusion Policy Statement, which is attached to this
letter as Exhibit A (the “D&I Policy”) and applies to Company employees around the
world, affirms the Company’s commitment to diversity and inclusion by, among
other things, “recruiting, retaining, engaging and developing a high performing and
engaged workforce with diverse backgrounds, abilities, perspectives and beliefs”
(emphasis added).  The D&I Policy notes that the Company’s employees, customers,
patients and partners reflect many diverse cultures and values.

o The Company’s Code of Conduct & Business Ethics, which applies to all employees
and is available at
https://s1.q4cdn.com/343380161/files/doc_downloads/code_of_conduct/WBA_US_G
lobal-Code_v38.pdf (the “Code of Conduct”), includes a section dedicated to the
Company’s commitment to fostering diversity and inclusion in the workplace and its
zero-tolerance for harassment.  Specifically, the Code of Conduct reiterates that all
hiring decisions “are based solely on merit,” and it affirms that the Company “will
not stand for any threatening behavior…”  In seeking to protect Company employees
against discrimination, the Code of Conduct prohibits harassment as well as behavior
that could potentially be considered or perceived as harassment.  In this regard,
harassment is broadly defined to include “physical actions, spoken or written remarks
and pictures or videos,” and may include any unwelcome conduct, offensive jokes,
bullying, humiliation, intimidation or other behavior that causes discomfort, and any
conduct that “unreasonably interferes with an employee’s work performance or
creates an intimidating, hostile or offensive working environment.”  The Code of
Conduct, together with the Company’s human resources policies, also provide
mechanisms for anonymously reporting concerns when Company employees
experience or observe discrimination or harassment and protects them from
retaliation for making a report in good faith.

https://s1.q4cdn.com/343380161/files/doc_downloads/code_of_conduct/WBA_US_Global-Code_v38.pdf
https://s1.q4cdn.com/343380161/files/doc_downloads/code_of_conduct/WBA_US_Global-Code_v38.pdf
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o In addition to the policies described above, the Company maintains extensive efforts
to promote inclusion and diversity in the workplace.

▪ In 2019, the Company established a Global Inclusion Council (the “Council”) to
actively drive diversity at all levels and build a culture of inclusivity.  The
Council identified “defining and fostering an inclusive culture” as one of four
core areas on which to focus its efforts.

▪ The Company also has a dedicated Office of Diversity, Equity and Inclusion,
which is responsible for development, implementation and monitoring of
Company equal employment opportunity, affirmative action and diversity
programs and compliance to foster an inclusive and equitable workplace.  The
Company also appointed a Global Chief Diversity Officer who oversees the
Company’s diversity and inclusion practices.

▪ In its publicly available Corporate Social Responsibility Report for 2019, which is
available at
https://www.walgreensbootsalliance.com/sites/www/files/asset/Walgreens-Boots-
Alliance-2019-Corporate-Social-Responsibility-Report_2.pdf (the “CSR
Report”), the Company states its recognition that leaders must be held
accountable for driving an inclusive culture.  In furtherance of the foregoing, the
Company appointed 21 global senior leaders to the Council, which is led by the
Company’s Global Chief Diversity Officer.  Further, the CSR Report details the
Company’s efforts in developing a program named Strengthening Care in Our
Communities, which is designed to provide unconscious bias training to
pharmacy retail operations store management teams meant to curtail all forms of
discrimination.  Strengthening Care in Our Communities has provided training to
over 57,000 Company employees as of the end of fiscal year 2019.  The Company
has also implemented diversity and inclusion initiatives abroad, providing micro-
inequities training with the senior leadership of Boots UK.

▪ The Company has affirmed a public, data-driven commitment to valuing diversity
and fostering inclusion, as documented on the Diversity & Inclusion page of the
Company’s website (the “Diversity Page”) available at
https://www.walgreens.com/topic/sr/believes_diversity.jsp.  The Diversity Page
highlights additional Company inclusion efforts and accolades, including
numerous awards received by the Company for diversity and press coverage of
Company diversity efforts.

While the Proposal focuses narrowly on the Company’s EEO Policy, which is substantially 
similar to the written equal employment opportunity policy that was the subject of each of 

https://www.walgreensbootsalliance.com/sites/www/files/asset/Walgreens-Boots-Alliance-2019-Corporate-Social-Responsibility-Report_2.pdf
https://www.walgreensbootsalliance.com/sites/www/files/asset/Walgreens-Boots-Alliance-2019-Corporate-Social-Responsibility-Report_2.pdf
https://www.walgreens.com/topic/sr/believes_diversity.jsp
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Alphabet, Salesforce, and Apple, the Compensation Committee considered and took into 
account the full scope of the EEO Policy, Diversity Statement, the D&I Policy, the Code of 
Conduct, and the actions reflected in each of the D&I Report and CSR Report, as well as all 
of the other activities that the Company undertakes to maintain and publicize the Company’s 
broad commitment to equality and diversity, including diversity of opinion.  Although the 
Company’s EEO Policy does not explicitly reference “viewpoint” or “ideology” among the 
examples of protected personal characteristics, the Compensation Committee considered that 
the Company’s policies, initiatives and public disclosures collectively demonstrate that all 
employees are to receive equal and fair treatment and be protected from discrimination on 
the basis of a broad scope of characteristics.  In contrast to the assertions in the Supporting 
Statement, employees, potential employees, and stockholders are able to learn about the 
Company’s views on promoting diversity and activities to prevent discrimination against 
employees based on their opinions, ideologies, perspectives or viewpoints.  Accordingly, the 
Compensation Committee determined that the differences—or the delta—between the 
Proposal’s specific request and the actions the Company has already taken are minor and, 
accordingly, consistent with the framework in SLB 14K, that the Company’s existing 
policies and practices have “diminished the significance of the [Proposal’s] policy issue to 
such an extent that the [P]roposal does not present a policy issue that is significant to the 
[C]ompany.”

• The Proposal is not quantitatively significant to the Company.  Any potential impact of
explicitly addressing political ideology or viewpoint in the EEO Policy would have a
speculative and, given the policies and disclosures that the Company already has made,
likely immaterial impact on the Company’s financial position and operating results.  In
this regard, the Company has not experienced any significant financial or operational
impact as a result of political ideology or viewpoint considerations in the Company’s
workforce as contemplated by the Proposal.

• The Company’s stockholders generally have not expressed concerns related to the
issue raised by the Proposal.  The Company maintains proactive and ongoing
engagement with its institutional investors, regularly meeting with larger stockholders.
For example, during fiscal year 2019, the Company reached out to 30 of its largest
stockholders representing 44% of the Company’s outstanding stock.1  During these
meetings and the Company’s other stockholder engagement activities, no stockholders
other than the Proponent have raised issues related to the application of the Company’s
anti-discrimination and equal employment opportunity policies to political ideologies and
viewpoints.  The Company also is not aware of any other stockholders or other

1 See the Company 2020 Proxy Statement and Notice of Annual Meeting of Stockholders at 7, available at 
https://s1.q4cdn.com/343380161/files/doc_financials/2019/annual/2020-Annual-Meeting-of-Stockholders-
and-Proxy-Statement.pdf. 

https://s1.q4cdn.com/343380161/files/doc_financials/2019/annual/2020-Annual-Meeting-of-Stockholders-and-Proxy-Statement.pdf
https://s1.q4cdn.com/343380161/files/doc_financials/2019/annual/2020-Annual-Meeting-of-Stockholders-and-Proxy-Statement.pdf


Office of Chief Counsel 
Division of Corporation Finance 
October 30, 2020 
Page 8 

stakeholders who have requested the type of report sought by the Proposal or submitted a 
stockholder proposal to the Company regarding a similar topic.  This lack of interest 
expressed by other stockholders and stakeholders indicates that the issue raised by the 
Proposal is not one widely viewed as significant to the Company’s business.   

• The Company’s stockholders have not previously requested a vote on or voted on a
similar proposal or issue.  The Company’s stockholders have not submitted any
stockholder proposals regarding this issue in prior years.  Further, if the Company were
to include the Proposal in its 2021 Proxy Materials, the Company expects that it would
receive low stockholder support.

3. Identical Proposals Based On Substantially Similar Company
Arguments Were Excludable

The Company’s equal employment opportunity, anti-discrimination, diversity and 
inclusion policies, practices, and initiatives, and the Compensation Committee’s analysis of 
the same, align with the circumstances in each of Apple, Alphabet and Salesforce.  There, 
each board committee analyzed the differences between a proposal identical to the instant 
Proposal and the company’s respective policies and practices and concluded that the delta 
between such policies and practices and the actions sought by the proposal was insignificant, 
such that none of the proposals were determined by the reviewing board committee to 
transcend the companies’ ordinary business operations.  Similar to the focus of the 
Compensation Committee’s analysis here, the policies and practices examined in Apple, 
Alphabet and Salesforce included reviews of the codes of conduct, the equal employment 
opportunity policy, website publications highlighting diversity, and other initiatives and steps 
taken to ensure inclusive workplaces.  Each of the board committee analyses in Apple, 
Alphabet and Salesforce also considered that stockholders have not expressed interest on the 
topic of “ideological diversity”.  Moreover, in each case, the Staff concurred that a proposal 
identical to the Proposal was excludable under Rule 14a-8(i)(7).  In particular, in Apple, the 
Staff response noted that in reaching its position, the Staff “considered the board’s 
Nominating and Corporate Governance Committee’s analysis and conclusion that the 
Proposal did not present a significant policy issue for the Company”, which “analysis 
discusses the difference – or delta – between the Proposal and the Company’s current 
policies and practices.”  Likewise, the Proposal is properly excludable in light of the 
Compensation Committee’s analysis of the Company’s relevant policies, procedures and 
disclosures and the extent to which such Company actions already address the topic and 
concern raised by the Proposal, such that the difference between the Proposal and such 
actions fails to present a significant policy issue for the Company. 

Based on the foregoing, the Company believes, and the Compensation Committee has 
concluded, that the actions requested by the Proposal do not raise an issue that transcends the 
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Company’s ordinary business operations, and, therefore, the Proposal is not appropriate for a 
stockholder vote. 

CONCLUSION 

Based upon the foregoing analysis, the Company intends to exclude the Proposal 
from its 2021 Proxy Materials, and we respectfully request that the Staff concur that the 
Proposal may be excluded under Rule 14a-8.  In accordance with Rule 14a-8(j), a copy of 
this supplemental letter and its attachments is being sent on this date to the Proponent.  

We would be happy to provide you with any additional information and answer any 
questions that you may have regarding this subject.  Correspondence regarding this letter 
should be sent to shareholderproposals@gibsondunn.com.  If we can be of any further 
assistance in this matter, please do not hesitate to call me at (202) 955-8287. 

Sincerely, 

Elizabeth A. Ising 

cc: Joseph B. Amsbary, Jr., Vice President, Corporate Secretary, Walgreens Boots 
Alliance, Inc. 
Mark L. Dosier, Senior Director, Securities Law, Walgreens Boots Alliance, Inc. 
Kelsey Chin, Assistant Corporate Secretary, Walgreens Boots Alliance, Inc. 
Justin Danhof, Esq., General Counsel, National Center for Public Policy Research 



EXHIBIT A 



Diversity and Inclusion Policy Statement 
Walgreens Boots Alliance regards diversity and inclusion as key drivers in our vision to be the first 
choice for pharmacy, wellbeing and beauty for people and communities around the world. We 
recognize the significant impact diversity and inclusion have on our overall global business strategy. 
We leverage the diverse experiences and perspectives of our workforce to serve our customers 
and patients around the globe and to drive superior business performance. We keep diversity and 
inclusion at the center of everything we do, by:  

• promoting and maintaining a culture of integrity, dignity and mutual respect;
• recruiting, retaining, engaging and developing a high performing and engaged workforce with

diverse backgrounds, abilities, perspectives and beliefs;
• building a culture of innovation through inclusion;
• prioritizing accessible work environments and providing equal opportunities for all;
• building valued partnerships with external organizations to advance our diversity and inclusion

efforts; and
• connecting small and diverse-owned businesses with opportunities to partner with Walgreens

Boots Alliance.
Walgreens Boots Alliance employees, customers, patients and partners reflect many diverse 
cultures and values represented across the globe. Fostering an inclusive work environment 
positions us to leverage different ways of thinking and working to be successful. 





















































































 
 

 

 
 

 

  

 Elizabeth A. Ising 
Direct: +1 202.955.8287 
Fax: +1 202.530.9631 
Eising@gibsondunn.com 

  

 

September 18, 2020 
 

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

Re: Walgreens Boots Alliance, Inc. 
Stockholder Proposal of the National Center for Public Policy Research 
Securities Exchange Act of 1934—Rule 14a-8 

Ladies and Gentlemen: 

This letter is to inform you that our client, Walgreens Boots Alliance, Inc. 
(the “Company”), intends to omit from its proxy statement and form of proxy for its 2021 
Annual Meeting of Stockholders (collectively, the “2021 Proxy Materials”) a stockholder 
proposal (the “Proposal”) and statements in support thereof (the “Supporting Statement”) 
received from the National Center for Public Policy Research (the “Proponent”). 

Pursuant to Rule 14a-8(j), 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 
2021 Proxy Materials with the Commission; and 

• concurrently sent a copy of this correspondence to the Proponent. 

Rule 14a-8(k) and Staff Legal Bulletin No. 14D (Nov. 7, 2008) (“SLB 14D”) provide that 
stockholder 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 Proponent that if the 
Proponent elects to submit additional correspondence to the Commission or the Staff with 
respect to this Proposal, a copy of that correspondence should be furnished concurrently to the 
undersigned on behalf of the Company pursuant to Rule 14a-8(k) and SLB 14D.  

 

GIBSON DUNN Gibson, Dunn & Crutcher LLP 

1050 Connecticut Avenue, N.W. 

Washington, DC 20036-5306 

Tel 202.955.8500 

www.gibsondunn.com 

Beijing • Brussels • Century City • Dallas • Denver • Dubai • Frankfurt • Hong Kong • Houston • London • Los Angeles • Munich 

New York • Orange County • Palo Alto • Paris • San Francisco - Sao Paulo • Singapore • Washington, D.C. 
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THE PROPOSAL 

The Proposal states: 

RESOLVED: Shareholders request that Walgreens Boots Alliance, Inc. 
(Walgreens) issue a public report detailing the potential risks associated with 
omitting “viewpoint” and “ideology” from its written equal employment 
opportunity (EEO) policy. The report should be available within a reasonable 
timeframe, prepared at a reasonable expense and omit proprietary information. 

A copy of the Proposal, as well as related correspondence with the Proponent, 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 
properly be excluded from the 2021 Proxy Materials pursuant to Rule 14a-8(i)(7) because the 
Proposal relates to the Company’s ordinary business operations. 

ANALYSIS 

The Proposal May Be Excluded Under Rule 14a-8(i)(7) Because It Involves Matters 
Related To The Company’s Ordinary Business Operations. 

A. The Ordinary Business Standard. 

Rule 14a-8(i)(7) permits a company to omit from its proxy materials a stockholder 
proposal that relates to the company’s “ordinary business” operations.  According to the 
Commission’s release accompanying the 1998 amendments to Rule 14a-8, the term “ordinary 
business” “refers to matters that are not necessarily ‘ordinary’ in the common meaning of the 
word,” but instead the term “is rooted in the corporate law concept providing management with 
flexibility in directing certain core matters involving the company’s business and operations.” 
Exchange Act Release No. 40018 (May 21, 1998) (the “1998 Release”). 

In the 1998 Release, the Commission stated that the underlying policy of the ordinary 
business exclusion is “to confine the resolution of ordinary business problems to management 
and the board of directors, since it is impracticable for shareholders to decide how to solve such 
problems at an annual shareholders meeting,” and identified two central considerations that 
underlie this policy.  As relevant here, one consideration is that “[c]ertain tasks are so 
fundamental to management’s ability to run a company on a day-to-day basis that they could not, 
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as a practical matter, be subject to direct shareholder oversight.”  1998 Release.  Examples of the 
tasks cited by the Commission include “management of the workforce.”  Id.  

The 1998 Release further distinguishes proposals pertaining to ordinary business matters 
from those involving “significant social policy issues.”  1998 Release (citing Exchange Act 
Release No. 12999 (Nov. 22, 1976)).  While “proposals . . . focusing on sufficiently significant 
social policy issues (e.g., significant discrimination matters) generally would not be considered 
excludable,” the Staff has indicated that proposals relating to both ordinary business matters and 
significant social policy issues may be excludable in their entirety in reliance on Rule 14a-8(i)(7) 
if they do not “transcend the day-to-day business matters” discussed in the proposals.  Id.  In this 
regard, when assessing proposals under Rule 14a-8(i)(7), the Staff considers the terms of the 
resolution and its supporting statement as a whole.  See Staff Legal Bulletin No. 14C, part D.2 
(June 28, 2005) (“In determining whether the focus of these proposals is a significant social 
policy issue, we consider both the proposal and the supporting statement as a whole.”).   

In Staff Legal Bulletin 14K (Oct. 16, 2019) (“SLB 14K”), the Staff noted that “a policy 
issue that is significant to one company may not be significant to another.”  In this regard, the 
Staff stated in Staff Legal Bulletin No. 14I (Nov. 1, 2017) (“SLB 14I”) that a “board acting . . . 
with the knowledge of the company’s business and the implications for a particular proposal on 
that company’s business is well situated to analyze, determine and explain whether a particular 
issue is sufficiently significant because the matter transcends ordinary business and would be 
appropriate for a shareholder vote.”  Moreover, in Staff Legal Bulletin No. 14J (Oct. 23, 2018), 
the Staff indicated, and in SLB 14K confirmed, that a well-developed discussion of the board’s 
analysis that focuses on specific substantive factors can assist the Staff in evaluating a 
company’s no-action request.  

Further, a stockholder proposal being framed in the form of a request for a report does 
not change the nature of the proposal.  The Commission has stated that a proposal requesting the 
dissemination of a report may be excludable under Rule 14a-8(i)(7) if the subject matter of the 
report is within the ordinary business of the company.  See Exchange Act Release No. 20091 
(Aug. 16, 1983).  In addition, the Staff has indicated that “[where] the subject matter of the 
additional disclosure sought in a particular proposal involves a matter of ordinary business . . . it 
may be excluded under [R]ule 14a-8(i)(7).”  Johnson Controls, Inc. (avail. Oct. 26, 1999).  

B. The Proposal Relates To The Company’s Ordinary Business Operations: 
Management Of The Company’s Workforce. 

The Commission and Staff have long held that a stockholder proposal may be excluded 
under Rule 14a-8(i)(7) if it, like the Proposal, relates to a company’s management of its 
workforce.  Notably, in United Technologies Corp. (avail. Feb. 19, 1993), the Staff provided the 
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following examples of excludable ordinary business categories: “employee health benefits, 
general compensation issues not focused on senior executives, management of the workplace, 
employee supervision, labor-management relations, employee hiring and firing, conditions of the 
employment and employee training and motivation” (emphasis added).  Importantly, the 
Commission subsequently recognized in the 1998 Release that “management of the workforce” 
is “fundamental to management’s ability to run a company on a day-to-day basis.”  See Merck & 
Co., Inc. (avail. Feb. 16, 2016) (concurring with the exclusion of a proposal, stating that 
“[p]roposals concerning a company’s management of its workforce are generally excludable 
under rule 14a-8(i)(7).”).   

Consistent with the 1998 Release, the Staff has recognized that a wide variety of 
proposals relating to the management of a company’s workforce are excludable under Rule 14a-
8(i)(7), including proposals addressing potential or perceived discrimination in the workplace. 
For example, in Walmart, Inc. (avail. Apr. 8, 2019), the Staff concurred in the exclusion under 
Rule 14a-8(i)(7) of a proposal requesting “that the board prepare a report to evaluate the risk of 
discrimination that may result from the [c]ompany’s policies and practices for hourly workers 
taking absences from work for personal or family illness,” noting that “the [p]roposal relates 
generally to the [c]ompany’s management of its workforce.”  Also, in Yum! Brands, Inc. (avail. 
Mar. 6, 2019), the Staff concurred with the exclusion of a proposal relating to adopting a policy 
not to “engage in any Inequitable Employment Practice”, noting it related “generally to the 
[c]ompany’s policies concerning its employees and does not focus on an issue that transcends 
ordinary business matters.”  See also PG&E Corp. (avail. Mar. 7, 2016) (concurring with the 
exclusion of a proposal requesting that the board institute a policy banning discrimination based 
on race, religion, donations, gender or sexual orientation in hiring vendor contracts or customer 
relations, as relating to the company’s ordinary business operations); and Wal-Mart Stores, Inc. 
(avail. Mar. 16, 2006) (concurring with the exclusion of a proposal requesting an amendment to 
a company policy barring “intimidation of company employees exercising their right to freedom 
of association”). 

Similarly, the Staff has permitted exclusion of proposals requesting that anti-
discrimination policies be amended to include the political participation of employees.  In fact, 
several of the following letters demonstrate that the Staff has consistently concurred that 
proposals focused on company policies relating to employee viewpoint and political ideology do 
not raise significant policy issues (or in the words of the 1998 Release, do not address 
“significant discrimination matters”) and instead relate squarely to a company’s ordinary 
business operations.  For example, in The Walt Disney Co. (avail. Nov. 24, 2014, recon. denied 
Jan. 5, 2015), the Staff concurred with the exclusion of a proposal requesting that the company 
“consider the possibility of adopting anti-discrimination principles that protect employees’ 
human right[s]” relating to engaging in political and civic expression without retaliation in the 
workplace.  There, the company argued that the adoption of anti-discrimination principles 
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involved “decisions with respect to, and modifications of the way the company manages its 
workforce and employee relations” that were “multi-faceted, complex and based on a range of 
factors beyond the knowledge and expertise of the shareholders.”  Additionally, in Costco 
Wholesale Corp. (avail. Nov. 14, 2014, recon. denied Jan. 5, 2015), the Staff concurred with the 
exclusion of a proposal requesting adoption of a company-wide code of conduct including an 
anti-discrimination policy “that protects employees’ human right to engage in the political 
process, civic activities and public policy of his or her country without retaliation” as “relating to 
[the company’s] ordinary business operations” and, in particular, “policies concerning [the 
company’s] employees”.  See also CVS Health Corp. (avail. Feb. 27, 2015) (concurring with the 
exclusion of a proposal requesting the company “to amend its equal employment opportunity 
policy… to explicitly prohibit discrimination based on political ideology, affiliation or activity,” 
as relating to the company’s “policies concerning its employees”); Bristol-Myers Squibb Co. 
(avail. Jan. 7, 2015) (concurring with the exclusion of a proposal requesting adoption of anti-
discrimination principles “that protect employees’ human right to engage, on their personal time, 
in legal activities relating to the political process… without retaliation in the workplace” as 
“relating to [the company’s] ordinary business operations” and in particular “policies concerning 
[the company’s] employees”); Yum! Brands, Inc. (avail. Jan. 7, 2015, recon. denied Feb. 26, 
2015) (same); and Deere & Co. (avail. Nov. 14, 2014, recon. denied Jan. 5, 2015) (same). 

Just as with the above-cited precedent, this Proposal focuses on management of the 
Company’s workforce, an ordinary business matter.  Specifically, the Proposal focuses on the 
Company’s equal employment opportunity policy, which applies broadly to the Company’s more 
than 220,000 US employees, and whether the absence of specific wording covering “viewpoint” 
and “ideology” adversely affects employee welfare and performance, the Company’s 
competitive position, hiring, retention and litigation risks, each of which are routine aspects of 
the Company’s management of its employee workforce.1  As such, and consistent with the 
above-referenced precedent, the Proposal relates to the Company’s ordinary business operations 
and does not focus on a significant policy issue that transcends the Company’s ordinary business 
operations. 

C. In Light Of The Company’s Existing Policies, Practices and Disclosures, The 
Actions Requested By The Proposal Do Not Transcend The Company’s Ordinary 
Business Operations. 

In the context of the Company’s existing and robust policies, practices and disclosures 
relating to equal employment opportunity, anti-discrimination and inclusion, the differences 
                                                 
 1 See Staff Legal Bulletin 14E (Oct. 27, 2009).  The Staff clarified that for purposes of Rule 14a-8(i)(7), where a 

proposal relates to an evaluation of risk, the Staff will “focus on the subject matter to which the risk pertains or 
that give rise to the risk.” 

GIBSON DUNN 



 

 
Office of Chief Counsel 
Division of Corporation Finance 
September 18, 2020 
Page 6 
 
 

 

between the Proposal’s objective and what the Company has already done are not significant in 
relation to the Company, such that the Proposal does not present a policy issue that transcends 
the Company’s ordinary business.  In fact, the Company’s policies and practices are substantially 
similar to those of three other companies that received an identical proposal from the same 
Proponent and successfully excluded the proposal under Rule 14a-8(i)(7).  See Apple Inc. (avail. 
Dec. 20, 2019, recon. denied Jan. 17, 2020) (concurring with the exclusion of a proposal and 
noting it “does not transcend the [c]ompany’s ordinary business operations”); Alphabet Inc. 
(avail. Apr. 9, 2020, recon. denied Apr. 22, 2020) (same); and salesforce.com, inc. (avail. Apr. 9, 
2020, recon. denied Apr. 22, 2020) (same). 

In SLB 14I, the Staff indicated that including a “discussion that reflects the board’s 
analysis of the particular policy issue raised and its significance” will “greatly assist the [S]taff 
with its review of no-action requests under Rule 14a-8(i)(7).”  Accordingly, the Compensation 
and Leadership Performance Committee (the “Committee”) of the Company’s Board of 
Directors, comprised of independent directors who oversee the Company’s compensation and 
benefit policies and programs designed to attract, motivate and retain personnel to enable the 
Company to achieve its business objectives, is scheduled to review and consider the Proposal’s 
significance to the Company, taking into account factors such as the Company’s existing equal 
employment opportunity, anti-discrimination and inclusion policies, practices and disclosures.  
Following the Committee’s consideration of the Proposal, the Company expects to promptly 
supplement this letter to report on the Committee’s analysis of the Proposal, which we expect to 
file on or about October 30, 2020. 

CONCLUSION 

Based upon the foregoing analysis, the Company intends to exclude the Proposal from its 
2021 Proxy Materials, and we respectfully request that the Staff concur that the Proposal may be 
excluded under Rule 14a-8. 
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We would be happy to provide you with any additional information and answer any 
questions that you may have regarding this subject.  Correspondence regarding this letter should 
be sent to shareholderproposals@gibsondunn.com.  If we can be of any further assistance in this 
matter, please do not hesitate to call me at (202) 955-8287.  

Sincerely, 

 
Elizabeth A. Ising 
 
Enclosures 
 
cc: Joseph B. Amsbary, Jr., Vice President, Corporate Secretary, Walgreens Boots Alliance, 

Inc. 
Mark L. Dosier, Senior Director, Securities Law, Walgreens Boots Alliance, Inc. 
Kelsey Chin, Assistant Corporate Secretary, Walgreens Boots Alliance, Inc. 
Justin Danhof, Esq., General Counsel, National Center for Public Policy Research 
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EXHIBIT A 
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Via FedEx 

August 7, 2020 

N~TION~L CENTER 
FOR PUBLIC POLICY RESEARCH 

Joseph B. Amsbary, Corporate Secretary 
Walgreens Boots Alliance, Inc. 
108 Wilmot Road 
MS #1858 
Deerfield, Illinois 60015 

Dear Mr. Amsbary, 

I hereby submit the enclosed shareholder proposal ("Proposal") for inclusion in the Walgreens 
Boots Alliance, Inc. (the "Company") proxy statement to be circulated to Company shareholders 
in conjunction with the next annual meeting of shareholders. The Proposal is submitted under 
Rule 14(a)-8 (Proposals of Security Holders) of the United States Securities and Exchange 
Commission's proxy regulations. 

I submit the Proposal as General Counsel of the National Center for Public Policy Research, 
which has continuously owned Walgreens stock with a value exceeding $2,000 for a year prior to 
and including the date of this Proposal and which intends to hold these shares through the date of 
the Company's 2021 annual meeting of shareholders. A Proof of Ownership letter is forthcoming 
and will be delivered to the Company. 

Copies of correspondence or a request for a "no-action" letter should be forwarded to Justin 
Danhof, Esq, General Counsel, National Center for Public Policy Research, 20 F Street, NW, 
Suite 700, Washington, DC 20001 and emailed to JDanhof@nationalcenter.org. 

Enclosure: Shareholder Proposal 

Justin Danh of, Esq. 

20 F Street, NW Suite 700 
Washington, DC 20001 

Tel. (202)507-6398 
www.nationalcenter.org 



EEO Policy Risk Report 

RESOLVED 

Shareholders request that Walgreens Boots Alliance, Inc. (Walgreens) issue a public report 
detailing the potential risks associated with omitting "viewpoint" and "ideology" from its written 
equal employment opportunity (EEO) policy. The report should be available within a reasonable 
timeframe, prepared at a reasonable expense and omit proprietary information. 

SUPPORTING STATEMENT 

Walgreens does not explicitly prohibit discrimination based on viewpoint or ideology in its 
written EEO policy. 

Walgreens lack of a company-wide best practice EEO policy sends mixed signals to company 
employees and prospective employees and calls into question the extent to which individuals are 
protected due to inconsistent state policies and the absence of federal protection for panisan 
activities. Approximately half of Americans live and work in a jurisdiction with no legal 
protections if their employer takes action against them for their political activities. 

Companies with inclusive policies are better able to recruit the most talented employees from a 
broad labor pool, resolve complaints internally to avoid costly litigation or reputational damage, 
and minimize employee turnover. Moreover, inclusive policies contribute to more efficient 
human capital management by eliminating the need to maintain different policies in different 
locations. 

There is ample evidence that individuals with conservative viewpoints may face discrimination 
in corporate America. 

Many companies are hostile to right-of-center thought. Companies such as Facebook and Google 
routinely fire conservative employees when they speak their values. At the 2019 annual meeting 
of Apple shareholders, an audience member told company CEO Tim Cook about her close friend 
who works at Apple and lives in fear of retribution every single day because she happens to be a 
conservative. Companies such as Amazon and Alphabet work with the Southern Poverty Law 
Center ("SPLC"). The SPLC regularly smears Christian and conservative organizations by 
labelling them as "hate" groups on par with the KKK. 

One former Google employee, who was fired for his conservative views, even noted that right­
of-center employees at that company regularly face harassment and abuse simply for their 
political beliefs. 

Presently shareholders are unable to evaluate how Walgreens prevents discrimination towards 
employees based on their ideology or viewpoint, mitigates employee concerns of potential 
discrimination, and ensures a respectful and supportive work atmosphere that bolsters employee 
performance. 



Without an inclusive EEO policy, Walgreens may be sacrificing competitive advantages relative 
to peers while simultaneously increasing company and shareholder exposure to reputational and 
financial risks. 

We recommend that the report evaluate risks including, but not limited to, negative effects on 
employee hiring and retention, as well as litigation risks from conflicting state and company anti­
discrimination policies. 



 
 

 

 
 

Elizabeth A. Ising 
Direct: +1 202.955.8287 
Fax: +1 202.530.9631 
Eising@gibsondunn.com 

  

 
 
August 13, 2020 

VIA OVERNIGHT MAIL AND EMAIL 
Justin Danhof, Esq. 
General Counsel 
National Center for Public Policy Research 
20 F Street, NW, Suite 700 
Washington, DC 20001 

Dear Mr. Danhof: 

I am writing on behalf of Walgreens Boots Alliance, Inc. (the “Company”), which 
received on August 11, 2020, your stockholder proposal entitled “EEO Policy Risk Report” 
submitted pursuant to Securities and Exchange Commission (“SEC”) Rule 14a-8 for inclusion in 
the proxy statement for the Company’s 2021 Annual Meeting of Stockholders (the “Proposal”). 

The Proposal contains certain procedural deficiencies, which SEC regulations require us 
to bring to your attention.  Rule 14a-8(b) under the Securities Exchange Act of 1934, as 
amended, provides that stockholder proponents must submit sufficient proof of their continuous 
ownership of at least $2,000 in market value, or 1%, of a company’s shares entitled to vote on 
the proposal for at least one year as of the date the stockholder proposal was submitted.  The 
Company’s stock records do not indicate that you are the record owner of sufficient shares to 
satisfy this requirement.  In addition, to date we have not received proof that you have satisfied 
Rule 14a-8’s ownership requirements as of the date that the Proposal was submitted to the 
Company. 

To remedy this defect, you must submit sufficient proof of your continuous ownership of 
the required number or amount of Company shares for the one-year period preceding and 
including August 7, 2020, the date the Proposal was submitted to the Company.  As explained in 
Rule 14a-8(b) and in SEC staff guidance, sufficient proof must be in the form of: 

(1) a written statement from the “record” holder of your shares (usually a broker or a 
bank) verifying that you continuously held the required number or amount of 
Company shares for the one-year period preceding and including August 7, 2020; or 

(2) if you have filed with the SEC a Schedule 13D, Schedule 13G, Form 3, Form 4 or 
Form 5, or amendments to those documents or updated forms, reflecting your 
ownership of the required number or amount of Company shares as of or before the 
date on which the one-year eligibility period begins, a copy of the schedule and/or 
form, and any subsequent amendments reporting a change in the ownership level and 
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Wash ington, DC 20036-5306 
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a written statement that you continuously held the required number or amount of 
Company shares for the one-year period. 

If you intend to demonstrate ownership by submitting a written statement from the 
“record” holder of your shares as set forth in (1) above, please note that most large U.S. brokers 
and banks deposit their customers’ securities with, and hold those securities through, the 
Depository Trust Company (“DTC”), a registered clearing agency that acts as a securities 
depository (DTC is also known through the account name of Cede & Co.).  Under SEC Staff 
Legal Bulletin No. 14F, only DTC participants are viewed as record holders of securities that are 
deposited at DTC.  You can confirm whether your broker or bank is a DTC participant by asking 
your broker or bank or by checking DTC’s participant list, which is available at 
http://www.dtcc.com/~/media/Files/Downloads/client-center/DTC/alpha.ashx.  In these 
situations, stockholders need to obtain proof of ownership from the DTC participant through 
which the securities are held, as follows: 

(1) If your broker or bank is a DTC participant, then you need to submit a written 
statement from your broker or bank verifying that you continuously held the required 
number or amount of Company shares for the one-year period preceding and 
including August 7, 2020. 

(2) If your broker or bank is not a DTC participant, then you need to submit proof of 
ownership from the DTC participant through which the shares are held verifying that 
you continuously held the required number or amount of Company shares for the one-
year period preceding and including August 7, 2020.  You should be able to find out 
the identity of the DTC participant by asking your broker or bank.  If your broker is 
an introducing broker, you may also be able to learn the identity and telephone 
number of the DTC participant through your account statements, because the clearing 
broker identified on your account statements will generally be a DTC participant.  If 
the DTC participant that holds your shares is not able to confirm your individual 
holdings but is able to confirm the holdings of your broker or bank, then you need to 
satisfy the proof of ownership requirements by obtaining and submitting two proof of 
ownership statements verifying that, for the one-year period preceding and including 
August 7, 2020, the required number or amount of Company shares were 
continuously held:  (i) one from your broker or bank confirming your ownership, and 
(ii) the other from the DTC participant confirming the broker or bank’s ownership. 

The SEC’s rules require that any response to this letter be postmarked or transmitted 
electronically no later than 14 calendar days from the date you receive this letter.  Please transmit 
any response by email to Kelsey Chin at kelsey.chin@wba.com.  Alternatively, you may transmit 
any response by mail to Kelsey Chin, Assistant Corporate Secretary, Walgreens Boots Alliance, 
Inc., 108 Wilmot Road, MS #1858, Deerfield, IL 60015. 

GIBSON DUNN 
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If you have any questions with respect to the foregoing, please contact me at (202) 955-
8287.  For your reference, I enclose a copy of Rule 14a-8 and Staff Legal Bulletin No. 14F. 

Sincerely, 

Elizabeth A. Ising 

cc: Joseph B. Amsbary, Jr., Vice President, Corporate Secretary, Walgreens Boots Alliance, 
Inc. 
Mark L. Dosier, Senior Director, Securities Law, Walgreens Boots Alliance, Inc. 
Kelsey Chin, Assistant Corporate Secretary, Walgreens Boots Alliance, Inc. 

Enclosures 

GIBSON DUNN 
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From: Scott Shepard <sshepard@nationalcenter.org>

Sent: Thursday, August 20, 2020 11:42 AM

To: Chin, Kelsey

Subject: Proof of ownership packet

Attachments: Walgreens 2021 Ownership Pack.pdf

CAUTION: This email originated from outside of the organization. Do not click links or open attachments unless you 
recognize the sender and know the content is safe.

Ms. Chin,

Attached please find a copy of the ownership packet that we sent today by FedEx to the Illinois headquarters.

Thanks,

Scott

--
Scott Shepard
Free Enterprise Project
National Center for Public Policy Research



N~TION~L CENTER 
FOR PUBLIC POLICY RESEARCH 

Via FedEx 

August 20, 2020 

Joseph B. Amsbary, Corporate Secretary 
Walgreens Boots Alliance, Inc. 
108 Wilmot Road 
MS #1858 
Deerfield, Illinois 60015 

Deai- Mr. Amsbary, 

Enclosed please find a Proof of Ownership letter from UBS Financial Services Inc. in connection 
with the shareholder proposal submitted under Rule 14(a)-8 (Proposals of Security Holders) of 
the United States Securities and Exchange Commission's proxy regulations by the National 
Center for Public Policy Reseai-ch to Walgreens Boots Alliance, Inc. on August 7, 2010. 

Copies of correspondence or a request for a "no-action" letter should be forwarded to Justin 
Danhof, Esq, General Counsel, National Center for Public Policy Research, 20 F Street, NW, 
Suite 700, Washington, DC 20001 and emailed to JDanhof@nationalcenter_org. 

Cc: Kelsey Chin, Walgreens Boots Alliance, Inc. (via email: kelsey.chin@wba.com) 



*UBS

Joseph B. Amsbary, Corporate Secretary 
Walgreens Boots Alliance, Inc. 
108 Wilmot Road 
MS #1858 
Deerfield, Illinois 60015 

August 19, 2020 

UBS Financial Services Inc. 

1000 Harbor Boulevard 

Weehawken, NJ 07086 
Tel. 877-827-7870 
FAX 877-785-8404 

UBS Wealth Advice Center 

www.ubs.com 

Confirmation: Information regarding the account of The National Center for Public Policy 
Research 

Dear Mr. Amsbary, 

The foJlowing client has requested UBS Financial Services Inc. to provide you with a letter of 
reference to confirm its banking relationship with our firm. 

The National Center for Public Policy Research has been a valued client of ours since October 2002 
and as of the dose of business on 08/07/2020, the National Center for Public Research held, and has 
held continuously for at least one year 81 shares ofWalgreens Boot Alliance, Inc common stock. 
UBS continues to hold the said stock. 

Please be aware this account is a securities account not a "bank" account. Securities, mutual funds, 
and other non-deposit investment products are not FDIC-insured or bank guaranteed and are subject 
to market fluctuation. 

Questions 
lf you have any questions abotit this information, please contact Lars Soderberg at (844) 964-0333. 

UBS Financial Services is a member firm of the Securities Investor Protection Corporation (SIPC). 

Sincerely 

Lars A. Soderberg 
Financial Advisor 
UBS Financial Services Inc. 

UBS Financial ServiCM Inc. is a subsidiary of UBS AG. 
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From: Justin Danhof <jdanhof@nationalcenter.org>

Sent: Thursday, September 17, 2020 6:50 PM

To: Amsbary Jr, Joseph

Cc: Metrick, Kim; Chin, Kelsey

Subject: Re: Walgreens Boots Alliance, Inc. (National Center for Public Policy Research) 

Correspondence

CAUTION: This email originated from outside of the organization. Do not click links or open attachments unless you 
recognize the sender and know the content is safe.

Hi Jake,

Do you all have some availability next Wednesday afternoon? I have a meeting with Apple's folks at 1:00pm eastern, but 
should be free after that. Anytime from 1:45pm-5pm would work for me. I can also block off time on Thursday the 24th.

-Justin

-

On Thu, Sep 17, 2020 at 5:29 PM Amsbary Jr, Joseph <jake.amsbary@wba.com> wrote:

Hi Justin,

I hope you’re well. Can you let me know when you have some time to talk about your proposal?

Thanks, 

Jake Amsbary

From: Justin Danhof <jdanhof@nationalcenter.org> 
Sent: Friday, August 14, 2020 8:18 AM
To: Walter, Geoffrey E. <GWalter@gibsondunn.com>
Cc: Amsbary Jr, Joseph <jake.amsbary@wba.com>; Dosier, Mark <Mark.Dosier@Wba.com>; Chin, Kelsey 
<kelsey.chin@wba.com>
Subject: Re: Walgreens Boots Alliance, Inc. (National Center for Public Policy Research) Correspondence

CAUTION: This email originated from outside of the organization. Do not click links or open attachments unless you 
recognize the sender and know the content is safe.
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Got it. Thanks, Geoffrey. Our ownership materials will be on the way soon.

Best,

Justin

On Thu, Aug 13, 2020 at 8:17 PM Walter, Geoffrey E. <GWalter@gibsondunn.com> wrote:

Attached on behalf of our client, Walgreens Boots Alliance, Inc., please find our notice of deficiency with respect to 
the shareholder proposal you submitted on behalf of the National Center for Public Policy Research. A copy of this 
letter also was sent to you via UPS overnight delivery.

Sincerely,

Geoffrey Walter

Geoffrey Walter

GIBSON DUNN

Gibson, Dunn & Crutcher LLP
1050 Connecticut Avenue, N.W., Washington, DC 20036-5306
Tel +1 202.887.3749 • Fax +1 202.530.4249
GWalter@gibsondunn.com • www.gibsondunn.com

This message may contain confidential and privileged information for the sole use of the intended recipient. Any 
review, disclosure, distribution by others or forwarding without express permission is strictly prohibited. If it has been 
sent to you in error, please reply to advise the sender of the error and then immediately delete this message. 

Please see our website at https://www.gibsondunn.com/ for information regarding the firm and/or our privacy policy. 
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This e-mail (including any attachments) is confidential and may be privileged or otherwise protected. It may be read, 
copied and used only by the intended recipient. If you are not the intended recipient you should not copy it or use it for 
any purpose or disclose its contents to another person. If you have received this message in error, please notify us and 
remove it from your system. Messages sent to and from companies in the Walgreens Boots Alliance group may be 
monitored to ensure compliance with internal policies and to protect our business. Emails are not secure and cannot be 
guaranteed to be error free. We cannot accept liability for any damage you incur as a result of virus infection. 
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