
 
        February 10, 2022 
  
Margaret M. Madden  
Pfizer Inc. 
 
Re: Pfizer Inc. (the “Company”) 

Incoming letter dated December 22, 2021 
 

Dear Ms. Madden: 
 

This letter is in response to your correspondence concerning the shareholder 
proposal (the “Proposal”) submitted to the Company by The Leventhal-Walton Family 
Trust dated May 8, 2015, as amended, for inclusion in the Company’s proxy materials for 
its upcoming annual meeting of security holders. 
 
 The Proposal requests that the Company report to shareholders on the 
effectiveness of the Company’s diversity, equity, and inclusion efforts.  The reporting 
should address outcomes, using quantitative metrics for recruitment, retention, and 
promotion of employees, including data by gender, race, and ethnicity. 
 

We are unable to concur in your view that the Company may exclude the Proposal 
under Rule 14a-8(i)(10).  Based on the information you have presented, it appears that the 
Company’s public disclosures do not substantially implement the Proposal. 
 

Copies of all of the correspondence on which this response is based will be made 
available on our website at https://www.sec.gov/corpfin/2021-2022-shareholder-
proposals-no-action. 
 
        Sincerely, 
 
        Rule 14a-8 Review Team 
 
 
cc:  Sanford Lewis 
 

https://www.sec.gov/corpfin/2021-2022-shareholder-proposals-no-action
https://www.sec.gov/corpfin/2021-2022-shareholder-proposals-no-action


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 22, 2021 

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. o 2022 Annual Meeting 
Omission of Shareholder Proposal of 
The Leventhal-Walton Family Trust            

Ladies and Gentlemen: 

We are writing pursuant to Rule 14a-8(j) promulgated under the Securities Exchange 
Act of 1934, as amended (the pExchange Actq), to request that the Staff of the Division of 
Corporation Finance (the pStaffq) of the Securities and Exchange Commission (the 
pCommissionq) concur with our view that, for the reasons stated below, Pfizer Inc., a 
Delaware corporation (pPfizerq), may exclude the shareholder proposal and supporting 
statement (the pProposalq) submitted by As You Sow on behalf of The Leventhal-Walton 
Family Trust dated May 8, 2015 as amended (the pProponentq) from the proxy materials to 
be distributed by Pfizer in connection with its 2022 annual meeting of shareholders (the 
p2022 proxy materialsq). 

In accordance with Section C of Staff Legal Bulletin No. 14D (Nov. 7, 2008)  
(pSLB 14Dq), 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 As You Sow, on behalf of the Proponent, 
as notice of Pfizerrs intent to omit the Proposal from the 2022 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, or As You Sow on the Proponentrs behalf, 
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. 

Pfizer 

Breakthroughs that change patients' lives• pfizer.com 
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I. The Proposal 

The text of the resolution contained in the Proposal is set forth below: 

Resolved: Shareholders request that Pfizer Inc. (pPfizerq) report to 
shareholders on the effectiveness of the Companyrs diversity, equity, and 
inclusion efforts.  The reporting should be done at reasonable expense, 
exclude proprietary information, and address outcomes, using quantitative 
metrics for recruitment, retention, and promotion of employees, including data 
by gender, race, and ethnicity. 

In addition, the text of the pSupporting Statementq immediately following the 
resolution states: 

Quantitative data is sought so that investors can assess, understand, and 
compare the effectiveness of companiesr diversity, equity, and inclusion 
programs and apply this analysis to investorsr portfolio management and 
securitiesr selection process. 

II. Basis for Exclusion

We hereby respectfully request that the Staff concur with Pfizerrs view that the 
Proposal may be excluded from the 2022 proxy materials pursuant to Rule 14a-8(i)(10) 
because Pfizer has substantially implemented the Proposal. 

III. Background 

Pfizer received the Proposal, accompanied by a cover letter from As You Sow, on 
behalf of the Proponent, on November 12, 2021.  On November 15, 2021, Pfizer sent a letter 
to As You Sow, on behalf of the Proponent, requesting a written statement from the record 
holder of the Proponentrs shares verifying that the Proponent beneficially owned the requisite 
number of shares of Pfizer common stock continuously for at least the requisite period 
preceding and including the date of submission of the Proposal.  On November 24, 2021, 
Pfizer received an email from As You Sow containing a letter from Fidelity Investments, 
dated November 23, 2021, verifying the Proponentrs continuous ownership of at least the 
requisite amount of stock for at least the requisite period.  Copies of the Proposal, cover letter 
and related correspondence are attached hereto as Exhibit A. 

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

Rule 14a-8(i)(10) permits a company to exclude a shareholder proposal if the 
company has already substantially implemented the proposal.  The Commission adopted the 
psubstantially implementedq standard in 1983 after determining that the pprevious formalistic 
applicationq of the rule defeated its purpose, which is to pavoid the possibility of 
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shareholders having to consider matters which already have been favorably acted upon by the 
management.q See Exchange Act Release No. 34-20091 (Aug. 16, 1983) (the p1983 
Releaseq); Exchange Act Release No.  34-12598 (July 7, 1976).  Accordingly, the actions 
requested by a proposal need not be pfully effectedq provided that they have been 
psubstantially implementedq by the company.  See 1983 Release. 

Applying this standard, the Staff has consistently permitted the exclusion of a 
proposal when it has determined that the companyrs policies, practices and procedures or 
public disclosures compare favorably with the guidelines of the proposal.  See, e.g., Eli Lilly 
and Co. (Feb. 26, 2021)*; Devon Energy Corp. (Apr. 1, 2020)*; Johnson & Johnson (Jan. 
31, 2020)*; Pfizer Inc. (Jan. 31, 2020)*; The Allstate Corp. (Mar. 15, 2019); Johnson & 
Johnson (Feb. 6, 2019); United Cont’l Holdings, Inc. (Apr. 13, 2018); eBay Inc. (Mar. 29, 
2018); Kewaunee Scientific Corp. (May 31, 2017); Wal-Mart Stores, Inc. (Mar. 16, 2017); 
Dominion Resources, Inc. (Feb. 9, 2016); Ryder System, Inc. (Feb. 11, 2015). 

In addition, the Staff has permitted exclusion under Rule 14a-8(i)(10) where a 
company already addressed the underlying concerns and satisfied the essential objectives of 
the proposal, even if the proposal had not been implemented exactly as proposed by the 
proponent.  For example, in PG&E Corp. (Mar. 10, 2010), the Staff permitted exclusion 
under Rule 14a-8(i)(10) of a proposal requesting that the company provide a report 
disclosing, among other things, the companyrs standards for choosing the organizations to 
which the company makes charitable contributions and the pbusiness rationale and purpose 
for each of the charitable contributions.q  In arguing that the proposal had been substantially 
implemented, the company referred to a website where the company had described its 
policies and guidelines for determining the types of grants that it makes and the types of 
requests that the company typically does not fund.  Although the proposal appeared to 
contemplate disclosure of each and every charitable contribution, the Staff concluded that the 
company had substantially implemented the proposal.  See also, e.g., The Wendy’s Co. (Apr. 
10, 2019) (permitting exclusion under Rule 14a-8(i)(10) of a proposal requesting a report 
assessing human rights risks of the companyrs operations, including the principles and 
methodology used to make the assessment, the frequency of assessment and how the 
company would use the assessmentrs results, where the company had a code of ethics and a 
code of conduct for suppliers and disclosed on its website the frequency and methodology of 
its human rights risk assessments); MGM Resorts Int’l (Feb. 28, 2012) (permitting exclusion 
under Rule 14a-8(i)(10) of a proposal requesting a report on the companyrs sustainability 
policies and performance, including multiple objective statistical indicators, where the 
company published an annual sustainability report). 

Applying the principles described above, the Staff has permitted exclusion under 
Rule 14a-8(i)(10) of a proposal requesting that the company provide an annual report 
assessing the companyrs diversity and inclusion efforts, including the boardrs assessment of 
the effectiveness of the companyrs diversity, equity and inclusion programs, as reflected in 

*  Citations marked with an asterisk indicate Staff decisions issued without a letter. 
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any metrics, goals and trends related to the companyrs promotion, recruitment and retention 
of pprotected classes of employees,q where the company already addressed the underlying 
concerns and satisfied the essential objectives of the proposal, even though the proposal had 
not been implemented exactly as proposed by the proponent.  See Comcast Corp. (Apr. 9, 
2021).*  In arguing that the proposal had been substantially implemented, the company 
noted, among other things, that it already published on its website an annual report disclosing 
year-end pdiversity statistics (overall and by category)q for the companyrs ptotal U.S. 
workforce, directors and leadership,q and disclosed quantitative goals, metrics and trends 
regarding the companyrs diversity, equity and inclusion efforts.  In addition, the company 
referred to its diversity and inclusion webpage, which, among other things, described the 
companyrs achievements with respect to its diversity and inclusion efforts and included a 
letter from the companyrs CEO regarding the companyrs commitments to diversity and 
inclusion.   

In this instance, Pfizer has substantially implemented the Proposal, the essential 
objective of which is to obtain a report assessing Pfizerrs diversity, equity and inclusion 
efforts, including quantitative data so that investors can make their own assessment of the 
effectiveness of those efforts.  As described below, Pfizer already makes extensive disclosure 
relating to its diversity, equity and inclusion efforts, goals, metrics and trends, including 
quantitative data, in its (A) Equal Employment Opportunity Employer Information Report 
(pEEO-1 Reportq) disclosure, (B) Environmental, Social & Governance Report 2020 (p2020 
ESG Reportq), (C) Diverse Perspectives and Diversity & Inclusion webpage, (D) discussion 
of Board oversight of culture and diversity and inclusion in the proxy materials for its 2021 
annual meeting of shareholders and (E) Governance & Sustainability Committee Charter. 

A. EEO-1 Report Disclosure.

Pfizer has publicly disclosed its 2020 EEO-1 Report and, as stated on its diversity and 
inclusion webpage, has committed to publicly disclosing future EEO-1 Reports as they are 
filed with the Equal Employment Opportunity Commission (pEEOCq).  A copy of the 2020 
EEO-1 Report is attached hereto as Exhibit B.1  The 2020 EEO-1 Report discloses data 
regarding the diversity of Pfizerrs U.S. workforce by race, sex and ethnicity, as of the last 
pay period for the 2020 calendar year.  In particular, the EEO-1 Report discloses the number 
of Pfizerrs U.S. employees, both in total and across 10 EEOC-defined job categories, who are 
(i) Female, (ii) Male, (iii) Hispanic or Latino, (iv) White, (v) Black or African American, (vi) 
Native Hawaiian or Pacific Islander, (vii) Asian, (viii) Native American or Alaska Native, 
and (ix) Two or More Races.  Pfizerrs disclosure of its 2020 EEO-1 Report and commitment 
to publicly disclose future EEO-1 Reports provide investors with quantitative data that enable 
shareholders to monitor, assess and benchmark the effectiveness of Pfizerrs diversity, equity 
and inclusion programs as reflected in hiring, retaining and promoting employees of color 
and women in the U.S.  Moreover, Pfizerrs disclosure of the 2020 EEO-1 Report and future 

1 See Pfizerrs 2020 EEO-1 Report, available at 
https://cdn.pfizer.com/pfizercom/careers/pfizer_2020_eeo1_consolidated_report.pdf. 
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EEO-1 Reports allows investors to compare this data across other companies in their 
portfolios, precisely as sought by the Proposal.   

B. 2020 ESG Report. 

From the Investors page of Pfizer’s website, users can go to Pfizer’s 2020 Annual 
Review website, which includes Pfizer’s 2020 ESG Report, relevant excerpts of which are 
attached hereto as Exhibit C.2  The 2020 ESG Report, which discusses in detail Pfizer’s 
progress toward its corporate responsibility and sustainability initiates, includes a section 
titled “Colleague diversity, equity and inclusion” that highlights Pfizer’s commitment to 
diversity and inclusion, noting that Pfizer strives to “ensur[e] [its] colleagues can thrive in an 
environment and culture where [Pfizer] champion[s] diversity and inclusion” and “aim[s] to 
ensure that [its] workforce and business model reflect the diversity of the patients [Pfizer] 
serve[s] by employing a diverse array of colleagues, engaging diverse suppliers, and 
including diverse individuals in [Pfizer’s] research and clinical studies.”  In addition, the 
2020 ESG Report provides goals, metrics and trends regarding Pfizer’s diversity and 
inclusion efforts, such as: 

• As of December 2020, representation of women at the Vice President (“VP”) 
level and above was 38.1% globally, a 5.1 percentage point increase from the 
end of 2019. 

• By 2025, Pfizer aims to increase representation of women at the VP level and 
above to 47% globally. 

• As of December 2020, representation of minorities at the VP level and above 
was 21.5% in the United States, a 2.5 percentage point increase from the end 
of 2019.   

• By 2025, Pfizer aims to increase representation of minorities at the VP level 
and above to 32% in the United States. 

• Pfizer received a perfect score of 100% on the 2020 Disability Equality Index 
and the Human Rights Campaign 2020 Corporate Equality Index, as well as 
designation by the Human Rights Campaign as a Best Place to Work for 
LGBTQ Equality for the 17th consecutive year. 

• In 2020, Pfizer became a signatory of the Catalyst CEO Champions for 
Change initiative, The Hispanic Promise and the National Association of 

                                                 
2  See Pfizer’s 2020 ESG Report, available at https://annualreview.pfizer.com/files/Pfizer-ESG-Report-

2020_2021-03-10.pdf. 
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Manufacturers Pledge to close the opportunity gap among women and 
underrepresented ethnic groups. 

The ESG Report also includes a section titled pPay equityq that highlights the 
findings of a 2020 study covering 69,000 of Pfizerrs colleagues globally.  In particular, the 
study found that Pfizer pays female colleagues at 99.3% of what it pays male colleagues, and 
in the United States, Pfizer pays minority colleagues almost dollar-for-dollar (99.8%) what it 
pays non-minority colleagues.  In conjunction with the study, Pfizer released median pay 
gaps data, which measure differences in pay without accounting for factors such as role, 
location, education and experience.  Utilizing this data, the 2020 study demonstrated that 
Pfizerrs median pay for women globally is 99.6% of the median pay of males, and the 
median pay for minorities in the United States is 85.7% of the median pay for non-minorities.  
Moreover, the Pay equity section states that p[Pfizerrs] commitment to pay equity for all 
colleagues is based in our value of Equity and our intention to continue to build a diverse and 
inclusive workforce where all colleagues are seen, heard and cared forq and that p[Pfizer] 
intends to continue to measure pay equity on an annual basis and to publicly release results.q

In addition, the ESG Report contains a pPerformanceq section covering additional 
quantitative data.  Specifically, the section provides data for 2020 on the global gender 
breakdown of Pfizerrs workforce in the following groups: (i) vice president and above, (ii) 
senior director, (iii) director, (iv) manager/senior manager and (v) analyst and below.  In 
addition, the section provides a racial/ethnic breakdown of Pfizerrs U.S. workforce using the 
same employee groups and providing the percentages of employees in those job categories 
who self-identify as Asian, Black or African American, Hispanic or Latino, White, Two or 
More Races and Other.  This additional quantitative data further enhances the ability for 
investors and others to assess, understand and compare the effectiveness of Pfizerrs diversity, 
equity and inclusion efforts. 

C. Diverse Perspectives and Diversity & Inclusion Webpages.

From the homepage of Pfizerrs website, under the Our People tab, users can go 
directly to Pfizerrs Diverse Perspectives webpage, which expresses Pfizerrs commitment to 
workplace diversity, stating that p[d]iversity is just as crucial to building a successful 
business as it is to building a vibrant culture.q3  The webpage also notes that Pfizer 
employees pchoose to surround [them]selves with colleagues of diverse backgrounds and 
abilities who can contribute unique viewpoints and perspectives to all aspects of the business, 
from drug development to marketingq and that p[d]iverse teams are more collaborative, more 
accepting of difference, and more apt to discover and venture the delicate balance between 
being overly cautious and blindly risk seeking.q

3 See Diverse Perspectives webpage, available at https://www.pfizer.com/people/workplace-diversity. 

(cont’d)
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In addition, the Diversity & Inclusion webpage, which also is accessible from the Our 
People tab, states Pfizerrs belief that peveryone deserves to be seen, heard and respected for 
who they areq and explains p[t]hatrs why [Pfizer] focus[es] and invest[s] in making Pfizer an 
amazing workplace for all.q4  The webpage also notes that Pfizerrs pDiversity & Inclusion 
Leads around the world partner with Business Leaders to make sure [Pfizerrs] approach and 
processes reflect [its] key values.q  Moreover, the webpage provides information regarding 
Pfizerrs Colleague Resource Groups (pCRGsq), noting that p[t]hrough participation in CRGs, 
colleagues collaborate to foster awareness, respect, and inclusion within h\Y�kcf_d`UWYq and 
includes direct links to the 2020 EEO-1 Report and the 2020 ESG Report. 

D. Board Oversight of Company Culture and Diversity and Inclusion.

The proxy materials for Pfizerrs 2021 annual meeting of shareholders (the p2021 
proxy materialsq), relevant excerpts of which are attached hereto as Exhibit D, contain a 
discussion of the Boardrs oversight of culture and diversity and inclusion.5  Specifically, the 
2021 proxy materials emphasize that p[t]he Board recognizes the value of Pfizerrs colleagues 
and the need for the company to build and sustain a culture where colleagues of diverse 
backgrounds and abilities contribute their unique viewpoints and perspectives related to all 
aspects of the businessq and explains that p[t]he Governance & Sustainability Committee 
oversees the companyrs policies and practices related to its management of human capital 
resources, including talent management, culture, diversity and inclusion.q

E. Governance & Sustainability Committee Charter.

Finally, from Pfizerrs Corporate Governance webpage, users can go directly to an 
overview of Pfizerrs Board Committees & Charters and access the Governance & 
Sustainability Committee Charter, a copy of which is attached hereto as Exhibit E.6  The 
Governance & Sustainability Committee Charter notes that functions of the Committee are, 
among others, pto provide oversight of [Pfizerrs] policies and practices related to its 
management of human capital resources including, talent management, culture, diversity and 
inclusionq and pto provide oversight of [Pfizerrs] . . . social and governance strategy and 
reporting, and corporate citizenship matters.q  In addition, the Governance & Sustainability 
Committee Charter provides that one of the Committeers responsibilities is to consider pa 
diverse pool of candidates to fill positions on the Board.q

4 See Diversity & Inclusion webpage, available at https://careers.pfizer.com/en/diversity-inclusion. 

5 See the proxy materials for Pfizerrs 2021 annual meeting of shareholders, available at 
https://s21.q4cdn.com/317678438/files/doc_financials/2020/ar/Pfizer-Proxy-Statement-2021-FINAL.pdf. 

6 See Governance & Sustainability Committee Charter, available at 
https://s21.q4cdn.com/317678438/files/doc_downloads/2020/12/Governance-and-Sustainability-
Committee-Charter-(Last-Revised-December-2020).pdf. 
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Given the extensive disclosure on Pfizerrs website, including the 2020 EEO-1 Report, 
the commitment to disclose future EEO-1 Reports, the 2020 ESG Report including the 
quantitative data therein, the Diverse Perspectives and Diversity & Inclusion webpages, the 
2021 proxy materials and the Governance & Sustainability Committee Charter, Pfizer has 
provided, among other things, a report on the effectiveness of its diversity, equity and 
inclusion efforts, using quantitative data so that investors and others can assess, understand 
and compare the effectiveness of Pfizerrs programs.  Therefore, Pfizer has satisfied the 
Proposalrs essential objective o obtaining a report assessing Pfizerrs diversity, equity and 
inclusion efforts, including quantitative data o and thus its public disclosures compare 
favorably with those requested by the Proposal. 

Accordingly, consistent with the precedent described above, Pfizer believes that the 
Proposal may be excluded from its 2022 proxy materials pursuant to Rule 14a-8(i)(10) as 
substantially implemented. 

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 2022 proxy materials. 

Should the Staff disagree with the conclusions set forth in this letter, or should any 
additional information be desired in support of Pfizerrs position, we would appreciate the 
opportunity to confer with the Staff concerning these matters prior to the issuance of the 
Staffrs 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: Andrew Behar 
CEO 
As You Sow

~Pl~ 



EXHIBIT A 

(see attached)



AS YOU SOW 

VIA FEDEX & EMAIL 

November 12, 2021 

Margaret Madden 
Senior Vice President and Corporate Secretary 
Pfizer Inc 
235 East 42nd Street 
New York, NY 10017 

Dear Ms. Madden, 

As You Sow is filing a shareholder proposal on behalf of The Leventhal-Walton Family Trust dated May 8, 
2015 as amended ("Proponent"), a shareholder of Pfizer Inc, for inclusion in Pfizer Inc 2022 proxy 
statement and for consideration by shareholders in accordance with Rule 14a-8 of the General Rules 
and Regulations of the Securities Exchange Act of 1934. 

A letter from the Proponent authorizing As You Sow to act on its behalf is enclosed . A representative of 
the Proponent will attend the stockholder meeting to move the resolution as required. 

We are available to discuss this issue and are optimistic that such a discussion could result in resolution 
of the Proponent's concerns. 

To schedule a dialogue, please contact Meredith Benton at 
correspondence with a copy to 

Sincerely, 

.,,,,.; 

Andrew Behar 
CEO 

Enclosures 
• Shareholder Proposal 

• Shareholder Authorization 

cc: Christopher Stevo 
Senior Vice President and Chief Investor Relations Officer 

Please send all 



Resolved: Shareholders request that Pfizer Inc. ("Pfizer") report to shareholders on the effectiveness of 

the Company's diversity, equity, and inclusion efforts. The reporting should be done at reasonable 

expense, exclude proprietary information, and address outcomes, using quantitative metrics for 
recruitment, retention, and promotion of employees, including data by gender, race, and ethnicity. 

Supporting Statement: Quantitative data is sought so that investors can assess, understand, and 

compare the effectiveness of companies' diversity, equity, and inclusion programs and apply this 

analysis to investors' portfolio management and securities' selection process. 

Whereas: Numerous studies have pointed to the corporate benefits of a diverse workforce. Their 

findings include: 

• Companies with the strongest racial and ethnic diversity are 35 percent more likely to have 

financial returns above their industry medians.1 

• The 20 most diverse companies had an average annual five year stock return that was 5.8 

percent higher than the 20 least-diverse companies.2 

Companies should look to hire the best talent. However, Black and Latino applicants face recruitment 

challenges. Results of a meta-analysis study of 24 field experiments, dating back to 1990, found that, 

with identical resumes, White applicants receive, an average of 36 percent more callbacks than Black 

applicants and 24 percent more callbacks than Latino applicants."3 

Promotion rates show how well diverse talent is nurtured at a company. Unfortunately, women and 

non-White employees experience "a broken rung" in their careers. For every 100 men who are 

promoted, only 86 women are promoted. Non-White women are particularly impacted, comprising 17 

percent of the entry-level workforce and only 4 percent of executives.4 Employees with the potential for 

advancement have a higher retention rate.5 

Morgan Stanley has found that: "Employee retention that is above industry peer averages can indicate 

the presence of competitive advantage. This advantage may lead to higher levels of future profitability 

than past financial performance would indicate." 6 Companies w ith high employee satisfaction have also 

been linked to annualized outperformance of over two percent.7 

Pfizer has not shared recruitment, retention, and promotion data by gender, race or ethnicity and its 

reporting is insufficient for investors to determine the effectiveness of its human capital management 

programs. 

I https //www .mckrnsey.com/~ /med1a/mck nsey/bus1ness l0f unct1ons/orga n zat1on/our%201ns1ghts/del1venng%20through%2 
;!_ ers1ty/dehvenng-through d vers1ty full report asbx 

2 •t:is·//www ws1.com/art1cles/the-bus1ness case-for-more-diversity 11572091200 
3 s //hbr org/2017/10/hinng d scr minat on against black amencans hasnt de ned rn 25 years 
4 

f :JS //w1w-report s3 amazonaws com/Women in the Workplace 2021 pdf 
5 .. ,s://www benef1tspro.com/2019/04/17/promot1ons play-a key:{ole ID emp oyee turnover/?slreturn=20210926165506 
6 1t· S //www.morganstanley com/lm/pubhcat1on/jns1ghts/arttcles/art1cle cultureguantframework us pdf 
7 ,s.//www.rnst1tut1onahnvestor com/art1cle/bltx0zzdhhnfSx/Want to-P ck th Best Stocks Pick the-Happ est 

pantes?utm med1um=emall&utm campa gn The%20Essent al%201 2010072l&utm content=The%20Essent al%2011%20 
100721%20CID eb103a9e15359075f72a85f7ff534c79&utm source ampa gnMon torEma &utm term-Want'ts2Qto 2QP1ck 
20the%20Best%20Stocks%2QP1ck%20the%20Happ est%20Compan es 



Between September 2020 and September 2021, the number of S&P 100 companies releasing 

recruitment rate data by gender, race and ethnicity increased by 234 percent, companies releasing 

retention rate data increased by 79 percent, and companies releasing promotion rate data increased by 

379 percent. 

Agilent Technologies, Biogen, CVS Health, lllumina and UnitedHealth Group among others, all release 

more data on the effectiveness of their human capital management programs than Pfizer does. Pfizer is 

increasingly a laggard in its decision to continue to withhold these data sets. 
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November 9, 2021 

Andrew Behar 
CEO 
As You Sow 

Re: Authorization to File Shareholder Resolution 

Dear Mr. Behar, 

In accordance with Rule 14a-8 of th e General Rules and Regulations of the Securities and Exchange Act 
of 1934, the undersigned ("Stockholder" ) authorizes As You Sow to file or co-file a shareholder 
resolution on Stockholder's behalf with the named Company for inclusion in the Company's 2022 proxy 
statement, The resolution at issue relates to the below described subject. 

Stockholder: The Leventhal-Walton Family Trust dated May 8, 2015 as amended 

Company: Pfizer Inc 

Subject: Greater Disclosure of Material Corporate Diversity, Equity and inclusion Data 

The Stockholder has continuously owned over $2,000 worth of Company stock, with voting rights, since 
before January 4, 2020 and will hold the required amount of stock through the date of the Company's 
annual meeting in 2022. 

The Stockholder gives As You Sow the authority to address, on the Stockholder's behalf, any and all 
aspects of the shareholder resolution, including drafting and editing the proposal, representing 
Stockholder in engagements with the Company, entering into any agreement with the Company, and 
designating another entity as lead fi ler and representative of the shareholder. The Stockholder 
understands that the Stockholder's name may appear on the company's proxy statement as the filer of 
the aforementioned resolution, and that the media may mention the Stockholder's name in relation to 
the resolution. The Stockholder supports this proposal. 

The Stockholder is available for a meeting with Pfizer Inc 
regarding this shareholder proposal, at the following days/times: [Stockholder to provide 2 dates and 
30-minute meeting options within the following time frame: 

11/22/2021- 12/10/2021 Monday through Friday between 9:00am-5:30pm Eastern Time) 

Date 11/22/2021 

Date 12/4/2021 

Time 1pm Eastern Time 

Time 1 pm Eastern Time 
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The Stockholder can be contacted at the following email address to schedule a dialogue during one of 
the above dates 

Any correspondence regarding meeting dates must also be sent to my representative: 

Meredith Benton, Workplace Equity Program Manager at 

and to 

The Stockholder also authorizes As You Sow to send a letter of support of the resolution on 
Stockholder's behalf. 

Sincerely, 

OocuSigned by: 

Melissa M . Walton 

Trustee 

Sincerely, 

OocuSigned by: 

a~ tt. ~ 
Adam H. Leventhal 

Trustee 
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EQUAL EMPLOYMENT OPPORTUNITY 
 EMPLOYER INFORMATION REPORT EEO-1 

SECTION B – COMPANY IDENTIFICATION SECTION C – TEST FOR FILING REQUIREMENT

2.a.

c. EIN=

1- 2- 3- DUNS=

SECTION E – ESTABLISHMENT INFORMATION

SECTION D – EMPLOYMENT DATA

JOB CATEGORIES

Hispanic or Latino
Non-Hispanic or Latino

Overall
Totals

********** Male ********** ********** Female **********

Male Female White
Black or
African
American

Native
Hawaiian
Or Pacific
Islander

Asian

American
Indian or
Alaska
Native

Two or
More
Races

White
Black or
African
American

Native
Hawaiian
Or Pacific
Islander

Asian

American
Indian or
Alaska
Native

Two or
More
Races

Exec/Sr. Officials & Mgrs

First/Mid Officials & Mgrs

Professionals

Technicians

Sales Workers

Administrative Support

Craft Workers

Operatives

Laborers & Helpers

Service Workers

Total

Previous Year Total

SECTION F – REMARKS

DATES OF PAYROLL PERIOD: 

SECTION G – CERTIFICATION:

THRU  

CERTIFIED DATE:   

1.

46

91

106

1

109

17

1

14

2

251

33

1

9

115

2104

872

59

5

0

7

36

N

1579

13

Y

17

0

12/21/2020

23

448

0 5

771

112

1

0

1405

0

PFIZER INC

345

74

0

24

7

3122

001325919

117

410

1375

37

246

2

31

1680

7

268

12/28/2020

Consolidated Report

22

233

2

0

0

475

1

23

1142

2020

21

66

1477

21

63

15

73

27

2

2132

10

2245

172

61

12

100

155028

5

1

549

1201

1247 30

62

NEW YORK, NY 10017

17

22

0

21

13

20

29522

6

PFIZER INC

8

51

Pfizer UpJohn separated and combined with Mylan to form Viatris in November 2020.  Acquired Array Biopharma included in 2020 EEO1 Filing.

0

Y

258

7/26/2021

563

534

5

235 EAST 42ND STREET

0

NAICS: 325412 - Pharmaceutical Preparation Manufacturing

0

0

70

124

1

1368 9284

110

17

117

29195

1701 9419

142

5

10514

911 1403

6

738

9

4

117 44

671

4805

18

111

0

7

0

137

309

2081925

0

3436

288

1297

8

10

2

10

4

4751

169

75

9:10 AM

759

0

19

13

14035

1981

0

3

1

87

1

10552

119

2 51

2

220

39

380 15

4492

135315170

0

0

0

NEW YORK, NY 10017

4

2

0

16

23

1

235 EAST 42ND STREET

1

14
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HQYLURQPHQWDO/##
VRFLDO#)#JRYHUQDQFH##
UHSRUW#5353

Pfizer 



Dw#S"}hu/#zh#fhoheudwh#rxu#gliihuhqfhv#dqg#wdnh#dfwlrq#wr#fuhdwh#

rssruwxqlwlhv#dqg#dgydqfh#glyhuvlw|#dfurvv#rxu#zrunirufh#dqg##

rxu#exvlqhvv1#Rxu#qhz#dqg#h{sdqghg#frpplwphqwv#wr#htxlw|#

lqfoxgh#vshfl"f#dfwlrqv#wr#khos#irvwhu#d#pruh#lqfoxvlyh#hqylurqphqw#

zlwklq#rxu#frpsdq|1

Eqnngciwg"tguqwteg"itqwru

Lq#5353/#zh#surylghg#pdqdjhuv#zlwk#qhz#uhvrxufhv#dqg#jxlghv#

wr#vxssruw#froohdjxhv#kdylqj#frxudjhrxv#frqyhuvdwlrqv#rq#udfh/#

htxlw|#dqg#eldv1#Rxu#pruh#wkdq#433#joredo#Froohdjxh#Uhvrxufh#

Jurxsv#+FUJv,#riihu#vxssruw/#ghyhorsphqwdo#rssruwxqlwlhv/#

phqwrulqj#dqg#qhwzrunlqj#rssruwxqlwlhv#wr#khos#wkhlu#phpehuv#

hqkdqfh#wkhlu#vnloov#dqg#dgydqfh#wkhlu#fduhhuv1#Zlwk#wklv#|hdu�v#

joredo#sdqghplf#dqg#vrfldo#mxvwlfh#pryhphqwv/#rxu#FUJv#krvwhg#

yluwxdo#hyhqwv#zlwk#h{whuqdo#h{shuwv#dqg#lqwhuqdo#ohdghuv#wr#glvfxvv#

htxlw|/#v|vwhplf#udflvp/#doo|vkls/#folqlfdo#wuldo#glyhuvlw|#dqg#FRYLG0

4<�v#lpsdfw#rq#Eodfn#dqg#Odwlqr#frppxqlwlhv1#Zh#dovr#khog#d#

Joredo#Frqyhuvdwlrq#rq#Udfh#iru#rxu#dqqxdo#Glyhuvlw|#dqg#Lqfoxvlrq#

Vxpplw#dqg/#iru#wkh#"uvw#wlph#hyhu/#duh#frqwlqxlqj#wkh#frqyhuvdwlrq#

rq#udfh#zlwk#uhjlrqdo#glvfxvvlrqv#durxqg#wkh#zruog1#

Rctvpgtujkru

Zh#kluh/#jurz#dqg#hpsrzhu#glyhuvh#wdohqw#e|#sduwqhulqj#zlwk#h{whuqdo#

rujdql}dwlrqv#wkdw#surylgh#ulfk#hqjdjhphqw#rssruwxqlwlhv#zlwk#shrsoh#

ri#glyhuvh#edfnjurxqgv#dqg#h{shulhqfhv1#Lq#5353/#zh#odxqfkhg#Phq#

Dv#Doolhv/#hqjdjlqj#ohdghuv#dv#doolhv#iru#zrphq#dqg#Zrphq#Lqvslulqj"

Zrphq#+ZLZ,/#d#ghyhorsphqw#surjudp#ghvljqhg#wr#dffhohudwh#wkh#

fduhhuv#ri#lwv#phpehuv#dqg#fuhdwh#d#frppxqlw|#ri#zrphq#ohdghuv#

zkr#wkulyh#wrjhwkhu#dqg#frpplw#wr#dgyrfdwlqj#iru#rwkhu#zrphq/#erwk#

lqvlgh#dqg#rxwvlgh#rxu#frpsdq|1#Zh#h{sdqghg#rxu#uhodwlrqvklsv#zlwk#

pdq|#ri#rxu#sduwqhuv#ghglfdwhg#wr#xqghuuhsuhvhqwhg#wdohqw/#lqfoxglqj#

d#wkuhh0|hdu#djuhhphqw#zlwk#Lqurdgv/#dqg#qhz#sduwqhuvklsv#zlwk#wkh#

Qdwlrqdo#Vrflhw|#ri#Eodfn#Hqjlqhhuv/#Vrflhw|#ri#Zrphq#Hqjlqhhuv/#

Vrflhw|#ri#Klvsdqlf#Surihvvlrqdo#Hqjlqhhuv#dqg#wkh#Qdwlrqdo#Vdohv#

Qhwzrun1#Zh#uhfhlyhg#d#433(#vfruh#rq#wkh#Glvdelolw|#Htxdolw|#Lqgh{#

dqg#wkh#Kxpdq#Uljkwv#Fdpsdljq#Frusrudwh#Htxdolw|#Lqgh{/#zh#ehfdph##

d#vljqdwru|#ri#wkh#Fdwdo|vw#FHR#Fkdpslrqv#iru#Fkdqjh#lqlwldwlyh/#Wkh"

Klvsdqlf#Surplvh#dqg#wkh#Qdwlrqdo#Dvvrfldwlrq#ri#Pdqxidfwxuhuv"

Sohgjh#wr#forvh#wkh#rssruwxqlw|#jds#dprqj#zrphq#dqg#

xqghuuhsuhvhqwhg#hwkqlf#jurxsv/#dqg#gxulqj#d#wlph#zkhq#pdq|#

frpsdqlhv#fdqfhohg#wkhlu#vxpphu#lqwhuqvkls#surjudpv#gxh#wr#wkh#

sdqghplf/#zh#wudqviruphg#rxu#surjudp#lqwr#d#yluwxdo#h{shulhqfh#

zlwk#9:(#ri#sduwlflsdqwv#lq#wkh#X1V1#iurp#xqghuuhsuhvhqwhg#

frppxqlwlhv1#Zh#pdlqwdlq#d#urexvw#Vxssolhu#Glyhuvlw|#Surjudp#vr#

wkdw#xqghuuhsuhvhqwhg#ru#glvdgydqwdjhg#exvlqhvvhv#kdyh#dq#htxdo#

rssruwxqlw|#wr#frpshwh#iru#rxu#exvlqhvv1#

~100
joredo#Froohdjxh#

Uhvrxufh#Jurxsv

100%
vfruh#rq#wkh#Glvdelolw|##

Htxdolw|#Lqgh{

100%
vfruh#rq#wkh##

Kxpdq#Uljkwv#

Fdpsdljq#Frusrudwh#

Htxdolw|#Lqgh{

Rc{"gswkv{

Iru#wkh#vhfrqg#|hdu#lq#d#urz/#S"}hu#dqqrxqfhg/#erwk#lqwhuqdoo|#dqg#

h{whuqdoo|/#wkh#"qglqjv#ri#d#uhfrjql}hg#frpshqvdwlrq#h{shuw#zklfk#

frq"uphg#htxlwdeoh#sd|#sudfwlfhv#dw#S"}hu#iru#hpsor|hhv#edvhg#

rq#uroh/#hgxfdwlrq/#h{shulhqfh/#shuirupdqfh#dqg#orfdwlrq1#Lq#whupv#

ri#erwk#edvh#sd|#dqg#wrwdo#frpshqvdwlrq/#S"}hu#sd|v#rxu#ihpdoh#

froohdjxhv#joredoo|#dw#juhdwhu#wkdq#<<(#+<<16(,#ri#zkdw#zh#sd|#

pdoh#froohdjxhv1#Zkhq#orrnlqj#dw#plqrulw|#yhuvxv#qrq0plqrulw|#

sd|#lq#wkh#X1V1/#plqrulwlhv#duh#dw#doprvw#groodu0iru0groodu#sdulw|#

+<<1;(,#zlwk#wkh#sd|#ri#qrq0plqrulwlhv1#Wkh#vwxg|#fryhuhg#9</333#

froohdjxhv#joredoo|/#dssur{lpdwho|#;8(#ri#wkh#joredo#zrunirufh1#

Iru#wkh#"uvw#wlph#wklv#|hdu/#S"}hu#dovr#uhohdvhg#phgldq#sd|#

jdsv/#zklfk#phdvxuh#gliihuhqfhv#lq#sd|#zlwkrxw#dffrxqwlqj#iru#

idfwruv#vxfk#dv#uroh/#orfdwlrq/#hgxfdwlrq#dqg#h{shulhqfh1#Wkh#

vwxg|#ghprqvwudwhg#wkdw#S"}hu�v#phgldq#sd|#iru#zrphq#joredoo|#

UQEKCN"EQPVKPWGF

" Jwocp"ecrkvcn

Eqnngciwg"fkxgtukv{."gswkv{"cpf"kpenwukqp

Wkurxjkrxw#wkh#|hdu/#rxu#froohdjxhv#ghprqvwudwhg#xqzdyhulqj#

uhvlolhqfh/#gulyhq#e|#rxu#sxusrvh/#zlwk#khljkwhqhg#lqwhuqdo#vxssruw#

iru#wkhlu#sk|vlfdo#dqg#phqwdo#zhoo0ehlqj1#Froohdjxhv#dovr#irxqg#wkh#

frxudjh#wr#gr#pruh#�#wr#pdnh#eroghu#frpplwphqwv#wr#dgguhvvlqj#

wkh#shuvlvwhqw#jdsv#lq#htxlw|1#Zh#uhdol}h#wkdw#gholyhulqj#rq#rxu#

sxusrvh#phdqv#qrw#mxvw#dwwudfwlqj#wkh#ehvw#dqg#euljkwhvw#wdohqw#

exw#dovr#hqvxulqj#rxu#froohdjxhv#fdq#wkulyh#lq#dq#hqylurqphqw#

dqg#fxowxuh#zkhuh#zh#fkdpslrq#glyhuvlw|#dqg#lqfoxvlrq1#Zh#

eholhyh#hyhu|rqh#ghvhuyhv#wr#eh#vhhq/#khdug#dqg#fduhg#iru#dqg#

dlp#wr#hqvxuh#wkdw#rxu#zrunirufh#dqg#exvlqhvv#prgho#uh!hfw#wkh#

glyhuvlw|#ri#wkh#sdwlhqwv#zh#vhuyh#e|#hpsor|lqj#d#glyhuvh#duud|#

ri#froohdjxhv/#hqjdjlqj#glyhuvh#vxssolhuv/#dqg#lqfoxglqj#glyhuvh#

lqglylgxdov#lq#rxu#uhvhdufk#dqg#folqlfdo#vwxglhv1

Qwt"4247"qrrqtvwpkv{"rctkv{"iqcnu<
" E|#5358/#zh#dlp#wr#dfklhyh#joredo#zrunirufh#sdulw|#ri#7:(#iru#

zrphq#dw#wkh#YS#ohyho#dqg#deryh1
" E|#5358/#zh#dlp#wr#dfklhyh#sdulw|#dw#wkh#YS.#ohyho#iru#X1V1#

plqrulwlhv#e|#lqfuhdvlqj#rxu#plqrulw|#uhsuhvhqwdwlrq#iurp#4<(#

wr#65(#dqg#grxeolqj#wkh#xqghuuhsuhvhqwhg#srsxodwlrq#ri#

Diulfdq#Dphulfdqv2Eodfnv#dqg#Klvsdqlfv2Odwlqrv14

5.1% 
YS.#zrphq

2.5% 
YS.#X1V1#Plqrulw|

4242"rtqitguu<

Dw#wkh#hqg#ri#534</#zh#uhsruwhg#wkdw#rxu#uhsuhvhqwdwlrq#iru#zrphq#

dw#wkh#YS#ohyho#dqg#deryh#zdv#66(1#E|#Ghfhpehu#5353/#zh#kdyh#

lqfuhdvhg#e|#814#shufhqwdjh#srlqwv#wr#6;14(1#

Dw#wkh#hqg#ri#534</#zh#uhsruwhg#wkdw#rxu#uhsuhvhqwdwlrq#iru#X1V1#

plqrulwlhv#dw#wkh#YS#ohyho#dqg#deryh#zdv#4<(1#E|#Ghfhpehu#5353/#

zh#kdyh#lqfuhdvhg#e|#518#shufhqwdjh#srlqwv#wr#5418(1

41# Uhylvhg#lq#Mxqh#53531

"

Yg"tgcnk|g"vjcv"fgnkxgtkpi"qp"qwt"rwtrqug"

ogcpu"pqv"lwuv"cvvtcevkpi"vjg"dguv"cpf"

dtkijvguv"vcngpv"dwv"cnuq"gpuwtkpi"qwt"

eqnngciwgu"ecp"vjtkxg"kp"cp"gpxktqpogpv"

cpf"ewnvwtg"yjgtg"yg"ejcorkqp"fkxgtukv{"

cpf"kpenwukqp0"

44" Gpxktqpogpvcn."Uqekcn"("Iqxgtpcpeg"Tgrqtv"4242
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UQEKCN"EQPVKPWGF

Qwt"rcpfgoke"tgurqpug

Gxulqj#5353/#rxu#sdqghplf#suhsduhgqhvv#dqg#uhvsrqvh#zdv#

d#sulpdu|#irfxv1#Rxu#frpsuhkhqvlyh#sdqghplf#uhvsrqvh#sodq#

lqfrusrudwhv#jxlgdqfh#lvvxhg#e|#h{whuqdo#khdowk#dxwkrulwlhv#dqg#

lv#ghvljqhg#wr#nhhs#rq0vlwh#zrunhuv#dw#rxu#pdqxidfwxulqj#dqg#

uhvhdufk#vlwhv#vdih#dqg#khdowk|1#D#wdvn#irufh#ri#vhqlru#ohdghuv#

ryhuvhhv#lpsohphqwdwlrq#ri#wkh#sodq/#zklfk#kdv#ehhq#lqvwuxphqwdo#

lq#surwhfwlqj#rxu#zrunirufh#dqg#khoslqj#hqvxuh#d#frqwlqxhg#vxsso|#

ri#phglflqhv#dqg#ydfflqhv#wr#sdwlhqwv1#Nh|#dfwlrqv#lqfoxghg=

" ##Hqdeolqj#zrunlqj#iurp#krph#iru#wkrvh#froohdjxhv#zkr#fdq#zrun#

uhprwho|/#doorzlqj#vlwh#srsxodwlrqv#wr#eh#uhgxfhg#dqg#idflolwdwh#

vrfldo#glvwdqflqj#ehvw#sudfwlfhv1
" ##Gdlo|#vhoi0dvvhvvphqwv#ri#khdowk#vwdwxv#ehiruh#dffhvvlqj##

d#S"}hu#vlwh1#
" ##Surylglqj#shuvrqdo#surwhfwlyh#htxlsphqw/#lqfoxglqj#dssursuldwh#

idfldo#fryhulqjv#dw#doo#S"}hu#vlwhv1
" ##Lqfuhdvlqj#vdqlwdwlrq#vwdwlrqv#+lqfoxglqj#kdqg#vdqlwl}huv,#

wkurxjkrxw#rxu#vlwhv1
" ##Lqfuhdvlqj#fohdqlqj#iuhtxhqflhv/#xvlqj#X1V1#Hqylurqphqwdo#

Surwhfwlrq#Djhqf|0uhjlvwhuhg#glvlqihfwdqwv/#zlwk#dq#lqfuhdvhg#

irfxv#rq#doo#kljk0wudi"f#dqg#kljk0wrxfk#duhdv1#
" ##Lpphgldwho|#dfwlydwlqj#frqwdfw#rxwuhdfk#dqg#wkh#wdujhwhg#

glvlqihfwlrq#ri#zrun#duhdv#rq#qrwl"fdwlrq#ri#d#srwhqwldo#

FRYLG04<#fdvh1
" ##Glvwulexwlqj#uhvrxufhv/#lqfoxglqj#uhjxodu#doo0froohdjxh#

frppxqlfdwlrqv/#surylglqj#vwdwxv#xsgdwhv#dqg#uhplqghuv##

ri#FRYLG04<#suhyhqwdwlyh#dfwlrqv1

Gornq{gg"cuukuvcpeg"rtqitco"ncwpej

Lq#5353/#S"}hu#odxqfkhg#wkh#joredo#hpsor|hh#dvvlvwdqfh#surjudp#

+HDS,#nqrzq#dv#Khdowk|#S"}hu#Olylqj1#Wklv#surjudp#surylghv#vwuhvv#

pdqdjhphqw/#phqwdo#khdowk/#hprwlrqdo/#uhvlolhqf|#dqg#sdqghplf#

jxlgdqfh#dqg#vxssruw#wr#rxu#froohdjxhv1#8<(#ri#joredo#froohdjxhv#

sduwlflsdwhg#lq#rqh#ri#wkh#HDS#surjudpv/#lqfoxglqj#pruh#wkdq#53#

zhelqduv#dqg#vshfldol}hg#frppxqlfdwlrqv#wr#froohdjxhv#uhjduglqj#

wlsv#dqg#vhuylfhv#wr#pdqdjh#wkurxjk#fkdoohqjlqj#wlphv1

lv#<<19(#ri#wkh#phgldq#sd|#ri#pdohv/#dqg#wkh#phgldq#sd|#

iru#plqrulwlhv#lq#wkh#X1V1#lv#;81:(#ri#wkh#phgldq#sd|#iru#qrq0

plqrulwlhv1#Ehfdxvh#wklv#phgldq#sd|#jds#grhv#qrw#phdvxuh##

d#�olnh#iru#olnh�#frpsdulvrq#dqg#lqvwhdg#lv#d#phdvxuh#ri#

uhsuhvhqwdwlrq#dfurvv#dq#rujdql}dwlrq/#wkh#jdsv#duh#h{shfwhg#

wr#qduurz#dv#wkh#frpsdq|#pdnhv#surjuhvv#zlwk#lqfuhdvlqj#

uhsuhvhqwdwlrq#ri#zrphq#dqg#plqrulwlhv#lq#vhqlru0ohyho#urohv1#

Rxu#frpplwphqw#wr#sd|#htxlw|#iru#doo#froohdjxhv#lv#edvhg#lq#rxu#

ydoxh#ri#Htxlw|#dqg#rxu#lqwhqwlrq#wr#frqwlqxh#wr#exlog#d#glyhuvh#

dqg#lqfoxvlyh#zrunirufh#zkhuh#doo#froohdjxhv#duh#vhhq/#khdug#dqg#

fduhg#iru1#Wkh#frpsdq|#lqwhqgv#wr#frqwlqxh#wr#phdvxuh#sd|#htxlw|#

rq#dq#dqqxdo#edvlv#dqg#wr#sxeolfo|#uhohdvh#uhvxowv1

Uekgpvk!e"eqnngciwg"fgxgnqrogpv

Zh#duh#frpplwwhg#wr#wkh#jurzwk#dqg#ghyhorsphqw#ri#rxu#vflhqwl"f#

wdohqw1#Wkh#Eurdghqlqj#Krul}rqv#surjudp#lv#d#surihvvlrqdo#

ghyhorsphqw/#ohduqlqj#rssruwxqlw|#ghvljqhg#wr#jlyh#sduwlflsdqwv#

h{srvxuh#wr#gliihuhqw#vflhqwl"f#ixqfwlrqv#dfurvv#Zruogzlgh#

Uhvhdufk/#Ghyhorsphqw#dqg#Phglfdo#+ZUGP,1#Remhfwlyhv#lqfoxgh#

lqfuhdvhg#vflhqwl"f#dqg#exvlqhvv#dfxphq#wkurxjk#eurdg#h{srvxuh#

wr#ZUGP=

" ##Exlog#dqg#h{sdqg#qhwzrunv#wr#surprwh#furvv0olqh#nqrzohgjh0

vkdulqj#dqg#surihvvlrqdo#ghyhorsphqw1
" ##Hqhujl}h#dqg#hqjdjh#fulwlfdo#ZUGP#wdohqw#lq#wkh#eurdghu#

remhfwlyhv#ri#wkh#rujdql}dwlrq1
" ##Surylgh#lqvljkwv#lqwr#srwhqwldo#lqwhuqdo#dowhuqdwh#fduhhu#sdwkv1
" ##Surylgh#ZUGP#olqh#ohdghuvkls#zlwk#h{srvxuh#wr#wrs#wdohqw#

wkurxjkrxw#wkh#rujdql}dwlrq1

Jgcnvj."uchgv{"cpf"ygnn/dgkpi

Vflhqwl"f#euhdnwkurxjkv#duh#gholyhuhg#wkurxjk#wkh#uhohqwohvv#

frooderudwlrq#ri#rxu#wdohqwhg#zrunirufh1#Wkhuhiruh/#hqvxulqj#hqjdjhphqw#

dqg#surgxfwlylw|#kdv#qhyhu#ehhq#pruh#fulwlfdo#wr#rxu#sxusrvh>#khdowk/#

vdihw|#dqg#wkh#zhoo0ehlqj#ri#rxu#zrunirufh#duh#nh|#duhdv#ri#irfxv1#Zh#

frqwlqxh#wr#dgydqfh#d#frpsuhkhqvlyh#rffxsdwlrqdo#lqmxu|#dqg#looqhvv#

suhyhqwlrq#surjudp1#Rxu#froohdjxh0fhqwhuhg#dssurdfk#irfxvhv#rq#
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Governance Board Information 

The Board's Oversight of Company Strategy and Response to COVID-19 
The Board and its Committees are involved in overseeing our corporate strategy, including major business and organizational initiatives, 
capital allocation priorities and potential business development opportunities. The Board engages in robust discussions regarding our 
corporate strategy at nearly every Board meeting and, at least annually, receives a formal update on the company's short- and long-term 
objectives, including the company's operating plan and long-term corporate strategic plan . The Board's Committees oversee elements of 
our strategy associated with their respective areas of responsibility. 

In addition, the Board has been actively involved in the oversight of the company's response to the COVID-19 pandemic. Early on, the 
Board received updates at least weekly from management as the company moved swiftly to launch its Five-Point Plan, a plan calling on 
the biopharmaceutical industry to join the company in committing to unprecedented collaboration to combat COVID-19. Under the plan, 
Pfizer committed to : 1) share tools and insights; 2) marshal I our people; 3) apply our drug development expertise; 4) offer our 
manufacturing capabilities; and 5) improve future rapid response. The scientific expertise provided by the company's talented and diverse 
Board proved to be especially beneficial to company leaders during this unprecedented time. The Board continues to receive periodic 
updates regarding the global pandemic and Pfizer's progress to combat COVID-19. For further information regarding Pfizer's Five-Point 
Plan, please see https://www.pfizer.com/health/coronavirus. 

The Board's Oversight of Company Culture and Diversity and Inclusion 
Management establishes and reinforces the company's culture, which the Board and its Committees oversee. The Board recognizes the 
value of Pfizer's colleagues and the need for the company to build and sustain a culture where colleagues of diverse backgrounds and 
abilities contribute their unique viewpoints and perspectives related to all aspects of the business. Through our strong culture, our leaders 
set the tone for the company, emphasizing the importance of acting with integrity, and supporting a speak-up culture in which colleagues 
are encouraged to raise concerns without fear of retaliation. 

Following a pilot program in 2019, the company commenced the staged implementation of a new performance management program in 
2020, measuring both performance and leadership. Performance goals are set and assessed on a semi-annual cycle, designed to enhance 
colleague focus and accountability. Leadership capabilities are based on the company's values - courage, excellence, equity, and joy. In 
addition, to measure adherence to our values, all colleagues were invited to complete surveys designed to measure colleague 
engagement. The results of the surveys were reported to the Board and, once available, will be compared with results from prior years. 
The Board also meets with colleagues during annual site visits; however, no site visits were conducted in 2020 due to the COVID-19 
pandemic. 

The Board's Committees oversee elements of our culture associated with their respective areas of responsibility. The Compensation 
Committee is kept informed of Pfizer's compensation practices, including pay equity, through regular updates. In addition, significant 
matters involving company culture, including steps taken to appropriately address matters such as potential compliance concerns, 
inappropriate workplace behavior, harassment and retaliation, are reported to the Audit Committee. The Regulatory and Compliance 
Committee, responsible for oversight of the company's Compliance Program, receives updates on the company's culture of integrity and 
the tone set by leaders throughout the organization . The Governance & Sustainability Committee oversees the company's policies and 
practices related to its management of human capital resources, including talent management, culture, diversity and inclusion . The 
Governance & Sustainability Committee was informed of the company's plans to publicly disclose its Consolidated EE0-1 Reports in 2021 
and beyond . 

The Board's Role in Succession Planning 

MANAGEMENT SUCCESSION PLANNING 

Succession planning for Pfizer's senior management positions, which ensures continuity of leadership over the long-term, is critical to the 
company's success. The Board is responsible for planning for CEO succession, as well as certain other senior management positions. The 
topic is discussed regularly in executive sessions. To assist the Board, the CEO annually provides the Board with an assessment of other 
senior managers and their potential to succeed him. The CEO also provides the Board with an assessment of persons considered potential 
successors to certain senior management positions. The Board also has the opportunity to meet with these individuals. 

In addition, the Governance & Sustainability Committee will review periodically with the CEO the succession plans relating to positions 
held by elected corporate officers and will make recommendations to the Board with respect to the selection of individuals to hold these 
positions. 

BOARD SUCCESSION PLANNING 

The Governance & Sustainability Committee focuses on Board succession planning on a continuous basis. In performing this function, the 
Committee is responsible for recruiting and recommending nominees for election as Directors to the Board of Directors. The goal is to 
achieve a Board that provides effective oversight of the company with the appropriate diversity of gender, age, race, ethnicity, 
background, professional experience and perspectives. 

■ pfizer 2021 PROXY STATEMENT 
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Charter 

Governance & Sustainability Committee 

Status

The Governance & Sustainability Committee (the Committee) is a committee of the Board of 

Directors (the Board) of Pfizer Inc. (the Company). 

Membership

The Committee shall consist of three or more Directors all of whom, in the judgment of the Board, 

shall be independent in accordance with New York Stock Exchange (NYSE) listing standards. 

The Chair of the Committee shall be designated by the Board, provided that if the Board does not 

designate a Chair, the members of the Committee, by a majority vote, may designate a Chair.  

The members of the Committee shall be elected by the Board, based on the recommendation of 

the Committee.  Each member of the Committee shall serve for such term or terms as the Board may 

determine or until his or her earlier resignation, removal or death.  Any vacancy on the Committee shall 

be filled by the Board.  No member of the Committee shall be removed as a member except by the Board.  

Purpose

The Committee is responsible for considering and making recommendations to the Board 

concerning the appropriate size, functions and needs of the Board.  The Committee may, at its sole 

discretion, engage director search firms and has the sole authority to approve the fees and other retention 

terms with respect to any such firms.  The Committee also has the authority, as necessary and appropriate, 

to consult with other counsel and outside advisors to assist in its duties to the Company.  

Responsibilities 

The following responsibilities are within the authority of the Committee and shall include, 

consistent with and subject to applicable law and rules and regulations promulgated by the Securities and 

Exchange Commission, the NYSE or any other applicable regulatory authority:  

• developing and recommending to the Board the criteria for Board membership, including those 

set forth in the Company’s Corporate Governance Principles, as they may be amended from time 

to time;   

• considering a diverse pool of candidates to fill positions on the Board;  

• recruiting and recommending candidates to fill positions on the Board; 

• reviewing candidates recommended by shareholders; 
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• conducting the appropriate and necessary inquiries into the backgrounds and qualifications of 

possible candidates; and 

• recommending Director nominees for approval by the Board and election by the shareholders. 

The Committee’s additional functions include: 

• to consider questions of possible conflicts of interest of Board members and of senior executives; 

• to monitor and recommend the functions of the various committees of the Board; 

• to recommend members and chairs of the committees; 

• to consider and make recommendations concerning appropriate size and needs of the Board; 

• to review periodically and advise on changes in Board compensation; 

• to make recommendations on the structure of Board meetings; 

• to consider matters of corporate governance and to review, at least annually, the Company’s 

Corporate Governance Principles; 

• to consider, and review periodically, Director Qualification Standards; 

• to review, annually, the Company’s policy regarding the adoption of a Shareholder Rights Plan; 

• to establish and oversee compliance with Director retirement policies; 

• to make recommendations with respect to director resignations; 

• to review and approve transactions with any related persons (as defined in Item 404 of Regulation 

S-K) in accordance with the Related Person Transaction Approval Policy, and provide a summary 

of such transactions, including their terms, structure and business purpose, and the Committee’s 

approval decision to the Audit Committee; 

• to review the functions of senior officers and to make recommendations on changes in those 

functions; 

• to review the outside activities of senior executives; 

• to review periodically with the Chief Executive Officer the succession plans relating to positions 

held by elected corporate officers, and to make recommendations to the Board with respect to 

the selection of individuals to occupy these positions; 

• to oversee the annual self-evaluation of the Board and its committees; 
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• to prepare an annual performance evaluation of the Committee and annually evaluate the 

adequacy of its charter; 

• to provide oversight of the Company’s environmental, social and governance strategy and 

reporting, and corporate citizenship matters;  

• to provide oversight of the Company’s policies and practices related to its management of human 

capital resources including, talent management, culture, diversity and inclusion; 

• to maintain an informed status on the Company’s issues related to public policy, including political 

spending policies and practices, through regular discussions and reviews of the Company’s 

Political Action Committee and Corporate Political Contributions Reports, and the Company’s 

lobbying priorities and activities through periodic reports from management; and 

• to monitor emerging issues potentially affecting the reputation of the pharmaceutical industry 

and the Company. 

Meetings 

The Committee shall meet at least four times each year and at such other times as it deems 

necessary to fulfill its responsibilities.  The Committee shall report regularly to the Board with respect to 

its activities and make recommendations to the Board as appropriate.  The Committee shall maintain 

minutes of its meetings and records relating to those meetings. 

12/2020 
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January 24, 2022 
Via electronic mail 
 
Office of Chief Counsel 
Division of Corporation Finance 
U.S. Securities and Exchange Commission 
100 F Street, N.E. 
Washington, D.C. 20549 
 
Re:  Response to No Action Letter of Pfizer Inc on Diversity & Inclusion Proposal   
 
Ladies and Gentlemen: 
The Leventhal-Walton Family Trust (the “Proponent”) is beneficial owner of common stock of 
Pfizer Inc (the “Company”) and As You Sow has submitted a shareholder Proposal (the 
“Proposal”) to the Company on behalf of the Proponent. I am responding, on behalf of 
Proponent, to the letter dated December 22, 2021 ("Company Letter"), from Margaret M. 
Madden contending that the Proposal may be excluded from the Company’s 2022 proxy 
statement. A copy of this letter is being sent concurrently to Margaret M. Madden. 
  

SUMMARY 
 
The Proposal urges the Board of Directors to report to shareholders the effectiveness of the 
Company's diversity, equity, and inclusion efforts using quantitative metrics for recruitment, 
retention, and promotion of employees, including data by gender, race, and ethnicity. The 
supporting statement further clarifies that shareholders seek quantitative data so that investors 
can assess, understand, and compare the effectiveness of companies' diversity, equity, and 
inclusion programs and apply this analysis to investors' portfolio management and securities' 
selection process. 
 
The Company Letter asserts that the Proposal is substantially implemented. The Company Letter 
cites to the EEO-1 report disclosure and its 2020 ESG Report, both of which do not include 
“quantitative data on workforce composition, and recruitment, retention, and promotion rates of 
employees by gender, race, and ethnicity.”  The Company has not conducted the review 
requested and thus, has not in any sense fulfilled the ask.  
 
In addition, the Company’s existing actions do not fulfill the essential purpose of the proposal. 
The Company Letter contorts the essential purpose of the proposal into being a general DEI 
proposal, but in fact the proposal is clearly worded, and in combination with the context 
provided in the background section and supporting statement of the proposal, it’s focus is on 
obtaining disclosure of quantitative data that is indicative of recruitment, retention and 
promotion of employees. The existing disclosures do not fulfill that essential purpose. 
Therefore, the Proposal is not excludable under Rule 14a-8(i)(10). 
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THE PROPOSAL 
 
Resolved: Shareholders request that Pfizer Inc. (“Pfizer”) report to shareholders on the 
effectiveness of the Company's diversity, equity, and inclusion efforts. The reporting should be 
done at reasonable expense, exclude proprietary information, and address outcomes, using 
quantitative metrics for recruitment, retention, and promotion of employees, including data by 
gender, race, and ethnicity. 
Supporting Statement: Quantitative data is sought so that investors can assess, understand, and 
compare the effectiveness of companies’ diversity, equity, and inclusion programs and apply this 
analysis to investors’ portfolio management and securities’ selection process. 
Whereas: Numerous studies have pointed to the corporate benefits of a diverse workforce. Their 
findings include:  

• Companies with the strongest racial and ethnic diversity are 35 percent more likely to 
have financial returns above their industry medians.  

• Companies in the top quartile for gender diversity are 21 percent more likely to 
outperform on profitability and 27 percent more likely to have superior value 
creation.1 

• The 20 most diverse companies had an average annual five year stock return that was 
5.8 percent higher than the 20 least-diverse companies.2 

 
 
Companies should look to hire the best talent. However, Black and Latino applicants face 
recruitment challenges. Results of a meta-analysis study of 24 field experiments, dating back to 
1990, found that, with identical resumes, White applicants receive, an average of 36 percent 
more callbacks than Black applicants and 24 percent more callbacks than Latino applicants.”3 
 
Promotion rates show how well diverse talent is nurtured at a company. Unfortunately, women 
and non-White employees experience “a broken rung” in their careers. For every 100 men who 
are promoted, only 86 women are promoted. Non-White women are particularly impacted, 
comprising 17 percent of the entry-level workforce and only 4 percent of executives.4 Employees 
with the potential for advancement have a higher retention rate.5 
Morgan Stanley has found that: “Employee retention that is above industry peer averages can 
indicate the presence of competitive advantage. This advantage may lead to higher levels of 
future profitability than past financial performance would indicate.”6 Companies with high 
employee satisfaction have also been linked to annualized outperformance of over two percent.7 

 
1 McKinsey & Company, “Delivering through Diversity”, January 2018 
(https://www.mckinsey.com/~/media/mckinsey/business%20functions/organization/our%20insights/delivering%20through%20di
versity/delivering-through-diversity_full-report.ashx) 
2 Holger, Dieter, “The business case for more diversity” Wall Street Journal, October 26, 2019) 
3 https://hbr.org/2017/10/hiring-discrimination-against-black-americans-hasnt-declined-in-25-years 
4 https://wiw-report.s3.amazonaws.com/Women_in_the_Workplace_2021.pdf 
5 https://www.benefitspro.com/2019/04/17/promotions-play-a-key-role-in-employee-
turnover/?slreturn=20210926165506 
6 https://www.morganstanley.com/im/publication/insights/articles/article_culturequantframework_us.pdf 
7 https://www.institutionalinvestor.com/article/b1tx0zzdhhnf5x/Want-to-Pick-the-Best-Stocks-Pick-the-Happiest-
Companies?utm_medium=email&utm_campaign=The%20Essential%20II%20100721&utm_content=The%20Essen
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Pfizer has not shared sufficient recruitment, retention, and promotion data to allow investors to 
determine the effectiveness of its human capital management programs.  
Between September 2020 and September 2021, the number of S&P100 companies releasing 
recruitment rate data by gender, race and ethnicity increased by 234 percent, companies releasing 
retention rate data increased by 79 percent, and companies releasing promotion rate data 
increased by 379 percent.  
 
Agilent Technologies, Biogen, CVS Health, Illumina and UnitedHealth Group all release more 
inclusion-focused data than Pfizer does. Pfizer is increasingly a laggard in its decision to 
continue to withhold these data sets. 
 

ANALYSIS 
 
The Proposal is not substantially implemented under Rule 14a-8(i)(10). The Proposal requests 
that Pfizer Inc. ("Pfizer") report to shareholders on the effectiveness of the Company's diversity, 
equity, and inclusion efforts. The reporting should be done at reasonable expense, exclude 
proprietary information, and address outcomes, using quantitative metrics for recruitment, 
retention, and promotion of employees, including data by gender, race, and ethnicity. 
Quantitative data is sought so that investors can assess, understand, and compare the 
effectiveness of companies’ diversity, equity, and inclusion programs and apply this analysis to 
investors’ portfolio management and securities’ selection process.   
 
The Company Letter asserts that the Proposal may be excluded from the 2022 Proxy Materials as 
substantially implemented pursuant to Rule 14a-8(i)(10).  In order for the Company to meet its 
burden of proving substantial implementation pursuant to Rule 14a-8(i)(10), it must show that its 
activities meet the guidelines and essential purpose of the Proposal. The Staff has noted that a 
determination that a company has substantially implemented a Proposal depends upon whether a 
company’s particular policies, practices, and procedures compare favorably with the guidelines 
of the Proposal. Texaco, Inc. (Mar. 28, 1991). Substantial implementation under Rule 14a-
8(i)(10) requires a company’s actions to have satisfactorily addressed both the Proposal ’s 
guidelines and its essential objective. See, e.g., Exelon Corp. (Feb. 26, 2010). 
 
Thus, when a company can demonstrate that it has already taken action that meets most of the 
guidelines of a Proposal and the Proposal’s essential purpose, the Staff has concurred that the 
Proposal has been “substantially implemented.” In the current instance, the Company has 
substantially fulfilled neither the guidelines nor the essential purpose of the Proposal. 
 
 
 
Guidelines and Essential Purpose of the Proposal 
 
Here the Proposal’s guidelines request that Pfizer report to shareholders the effectiveness of the 
Company's diversity, equity, and inclusion efforts using “quantitative data on workforce 

 
tial%20II%20100721%20CID_eb103a9e15359075f72a85f7ff534c79&utm_source=CampaignMonitorEmail&utm_t
erm=Want%20to%20Pick%20the%20Best%20Stocks%20Pick%20the%20Happiest%20Companies 
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composition, and recruitment, retention, and promotion rates of employees by gender, race, and 
ethnicity.” 
 
The essential purpose of the Proposal is to obtain a breakdown of those data sufficient for 
investors to assess whether company practices and culture support effective recruitment, 
retention and promotion.  This focus is apparent both in the language of the resolved clause 
which is very specific as to the request for quantitative data on these questions, and in the  
whereas clauses of the proposal which are very clear and articulate on the focus on this data:  
Pfizer has not shared sufficient recruitment, retention, and promotion data to allow investors to 
determine the effectiveness of its human capital management programs.  
 
Between September 2020 and September 2021, the number of S&P100 companies releasing 
recruitment rate data by gender, race and ethnicity increased by 234 percent, companies releasing 
retention rate data increased by 79 percent, and companies releasing promotion rate data 
increased by 379 percent.  
 
 Contrasting the Company Letter and Actions with the Proposal  
 
The Company Letter focuses on the Company’s provision of data demonstrating that it has DEI 
programs. However, the proposal does not ask for affirmation that DEI programs exist at Pfizer, 
nor for additional reporting on what those programs are. It is expected that diversity programs of 
varying quality exist at most public companies. The Proposal is also not looking to judge or shift 
Pfizer’s existing programs or initiatives. 
 
To cite Comcast as an example of a successful instance of substantial implementation is 
misleading, as that resolution’s request was substantively different, focusing on Board oversight 
rather than data disclosure. The two resolved clauses are distinct. Comcast’s resolved clause 
requested thatthe company “publish annually a report, at reasonable expense and excluding 
proprietary information, assessing the Company’s diversity and inclusion efforts. At a minimum 
the report should include: the process that the Board follows for assessing the effectiveness of its 
diversity, equity and inclusion programs, the Board’s assessment of program effectiveness, as 
reflected in any goals, metrics, and trends related to its promotion, recruitment, and retention of 
protected classes of employees.” 
 
The Comcast proposal asked for a report on the company’s diversity and inclusion efforts, the 
process the Board follows to assess the effectiveness of such programs, and the Board’s 
assessment of such programs.   Here  the request before Pfizer does not focus on the board’s 
assessment of program effectiveness, instead it asks principally for quantitative data related to 
Pfizer’s "outcomes, using quantitative  metrics for recruitment, retention, and promotion of 
employees, including data  by gender, race, and ethnicity.”  Pfizer does not currently share the  
“quantitative  metrics for recruitment, retention, and promotion of employees, including data  by 
gender, race, and ethnicity” which is the principal focus of the proposal. 
  
EEO-1 Report Disclosure. 
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The resolution does not request, nor does it make reference to, Pfizer’s EEO-1 statement. The 
Proposal requests data on recruitment, retention and promotion rates by gender, race and 
ethnicity.  Such data would address important questions raised by Pfizer’s EEO-1 report, which 
does not address recruitment rates. For example, the number of diverse employees becomes 
heavily skewed towards White men and White women as the job titles move past entry level, 
crafts workers, and operatives. Investors seek to properly assess how the company’s diversity 
efforts are affecting the workplace experience of diverse employees and better understand their 
representation (or lack thereof) at different career levels. 
 
2020 ESG Report 
 
The datasets listed in the Company’s 2020 ESG report do not address the metrics requested in 
the Proposal. The Proposal is explicit in requesting that employee data broken out by race and 
ethnicity. In aggregating all non-white employees as “minorities,” important data is lost on how 
Black, Asian, Hispanic and other employees experience life at Pfizer according to their racial and 
ethnic identities. There is extensive research which shows that each race and ethnicity faces 
different forms of discrimination in the workplace. For example, Black employees face different 
stereotypes and discriminations than other protected racial and ethnic minorities.8 Black workers, 
in particular, are more likely to face racism in the workplace. According to McKinsey research, 
Black employees are less likely than white peers to feel they receive sufficient support in  
advancement, are less likely to see promotions as fair, and less likely to believe a company’s DEI 
programs are effective. By placing all non-white employees under the label of “minorities” the 
Company not only skewed the information presented, but also made it impossible for investors to 
understand the experience of individual ethnicities. Further, the Company essentially eliminates 
the effects of discrimination that disproportionately affects Black and Brown employees from the 
report by treating the experience of all non-white employees the same.  
  
The Company Letter states that it has “extensive disclosure,” and while it may have provided 
extensive reporting, it has not provided the data requested by the shareholder resolution, nor has 
it provided data meaningful in determining the effectiveness of its DEI initiatives. It has only 
shared the data it is comfortable presenting and done so in a misleading manner.   
 
Diverse Representation Does Not Represent Program Success 
 
The Company Letter references its current reporting of workforce composition diversity data.  
However, workforce diversity composition is not an indication of program success. The presence 
of a diverse employee at a given point in time does not mean that investors will benefit from 
their skills and knowledge unless the company is also equitable and inclusive. As stated by a 
Harvard Business Review article Diversity Doesn’t Stick Without Inclusion: “In the context of 
the workplace, diversity equals representation. Without inclusion, however, the crucial 
connections that attract diverse talent, encourage their participation, foster innovation, and lead 
to business growth won’t happen.” (emphasis added).  
 

 
8 https://www.pewresearch.org/fact-tank/2021/03/18/majorities-of-americans-see-at-least-some-discrimination-
against- Black-hispanic-and-asian-people-in-the-u-s/ 
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Companies that recruit without attention to equity and inclusion risk organizational tensions, 
frustrated employees, potential negative reputational concerns, and increased human capital 
expense as employees cycle in and out of the company. Such companies will not be able to 
realize the benefits of diverse hires.  
 
Researchers have found that “thirty-seven percent of African-Americans and Hispanics and 
forty-five percent of Asians say they “need to compromise their authenticity” to conform to their 
company’s standards of demeanor or style.” 9 Given this known problem, the resolution is 
explicit in its request for reporting on the effectiveness of equity and inclusion programs. 
 
Pfizer fails to provide necessary information to allow investors to know whether its EEO-1 
numbers are a result of strong retention or if significant resources were needed to recruit new 
employees in the face of high employee turnover.  For investors seeking to understand the 
effectiveness of a company’s diversity and inclusion program, this is essential information. 
 
The effectiveness of DEI programs has been shown to be linked to company success; 
shareholders therefore seek the requested information for use in making securities’ selections.  
Should Staff grant the Company’s no action request, investors will lose an important forum for 
communicating the disclosures they seek from the Company.  
 

CONCLUSION 
 
Based on the foregoing, we believe it is clear that the Company has provided no basis for the 
conclusion that the Proposal is excludable from the 2022 proxy statement pursuant to Rule 14a-
8.  As such, we respectfully request that the Staff inform the company that it is denying the no 
action letter request.  
 
 
Sincerely, 
 
 
Sanford Lewis  

 
9 https://hbr.org/2017/02/diversity-doesnt-stick-without-inclusion 


